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PRICE AND COST COl\1PETITIVENESS 
QUARTERLY REPORT- THIRD QUARTER 1996 

This report provides a periodic assessment of the price and cost competitiveness of the 
European Union (EUR15), the group of countries participating in the Exchange Rate 
l\1echanism (ERI\1), the 15 EU l\1ember States individually, as well as 5 other industrial 
countriesi. It appears quarterly and consists of t\vo parts. Part I offers an analysis of recent 
developments. The discussion is illustrated by a small number of tables and graphs. Part 2 
provides more detailed information. For each country, changes in nominal and real effective 
exchange rates are presented in the form of tables and graphs. 

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

The real effective exchange rate (REER) aims to assess a nation's price or cost 
competitiveness relative to its principal competitors~ in international markets. lt corresponds 
to the NEER deflated by selected relative (or 'effective') price or cost deflators. The 
discussion in Part 1 focuses on real rates based on unit labour costs in the manufacturing 
sector. Part 2 of the repurt presents real rates based on the consumer price index (CPI), the 
GDP deflator, the price deflator of exports of goods and services (PX), unit labour costs m 
the whole economy (CLCEL as well as unit labour costs in manufacturing (ULCM). 

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

Part 1 of the report focuses on developments since 1987 in the European Union, the 
United States and Japan. lt consists of tV.,'() secti~.ms. The first section describes the changes 
nhserved in the cost competitiYene~s of the US. Japanese and EU economies relative t( 1 13 
industrial countries. In this first section the bilateral position of the European Uni(m relati\·e 
t( 1 the United States and Japan is alsn examined. The SC(ond sectinn comments on exchange 
rate developments \Vithin the European Union. 

Both outlay and contents of the 1996 reports are substantially different from earlier 
reports. Following a change in the computer programme, it is now possible to use trade­
weights that have been updated until 1994 and to increase the number of competitor countries 
to 23 (i.e. OECD members). Moreover. differently defined nominal and real exchange rates 
are available upon request. A technical annex provides further details. 

Nmw3y, Australia. Canada. Japan and the United States. 

In this report three altcmatiYe group:-; of competitor countries are considered: the 23 industrial countries 
(lC 23). the 15 Memher states ofthe European Union (EUR 1:5) and the 10 participants in the Exchange Rate 
Mechanism (ERl\.1). 

24 October, 1996 
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ANALYSIS OF DEVELOPMENTS IN THE COST COMPETITIVENESS 
OF THE EUROPEAN UNION, THE UNITED STATES AND JAPAN 

MAIN CONCLUSIONS 

In the third quarter of 1996: 

• Due to the appreciation of its currencies, the Union's cost competitiveness deteriorated by 2~10 
relative to both the 23 industrial countries (IC23) and the United States. In the latter case, this is a 

reversal of developments in the first and second quarter of this year. Japan's cost competitiveness. 

on the other hand, improved by 3o/o, as the yen continued to decline. US cost competitiveness 
hardly changed. 

• The strongest currency within the European Union was the Finnish markka, buoyed by favourable 
economic indicators and prospects for ERM membership. A nominal appreciation of 2 1/2% led to 
a similar decline in Finnish cost competitiveness, the largest in the Union. The only other 
countries with cost competitiveness losses above 1% were Greece and Italy. Germany~ the 
Netherlands and Austria. on the other hand, improved their cost competitiveness by 1 ~{>. 

Since the second quarter of 1995 (marking the end of the 1995 ERM currency fluctuations): 

• The Union ·s cost competitiveness has deteriorated by 6o/o as its currencies have appreciated by 
8% relative to those of the other industrial countries. Relative to Japan, the Union's cost 

competitiveness has declined hy 25%, but relative to the United States it has risen by 2°;0. 

• Calm has returned to European currency markets and the exchange rate developments observed 
since then have corrected some, but not all of the disparities that had arisen in the period before. 

In particular. cost competitiveness in Germany ( 8o/o ), the Netherlands (7o/o) and Austria (7~'o) has 

been rising rapidly. Italy (19o/o) and Sweden (18%). on the other hand. have experienced 
significant losses in cost competitiveness. 

Since the third quarter of 1992 (marking the start of ERM crises of 1992 and 1993 ): 

• The cost competitiveness of the Union has improved by 11% relative to the IC23. The nomin~ll 
effective exchange rate of the Union currencies has no\\ returned to the level observed in the third 
quarier of 1992. The gain in cost competitiveness therefore reflects a decline in unit labour costs. 
In the United States and Japan, however. unit labour costs have declined even faster than in the 
Union. StilL due to nominal exchange rate developments we can report a 9% gain in the Union· s 
cost competitiveness relative to the United States and a 21 ~1o gain relative to Japan. 

• For different reasons. Spain (22V2%)~ Ireland (17Y2%), Italy (16%) and Sweden (16%) have made 
important gains in cost competitiveness. Greece (16o/o ), Denmark (12%) and German) ( 12~~o) 

have recorded the highest losses. In the other Union Member States, the changes in cost 
competitiveness vary between a 6o/o gain for the UK and an 8V::o/o loss for France. 

Since 1987 (year of the Louvre Accord): 

• The Union's cost competitiveness has improved by 3%. US cost competitiveness has risen by 
13°/o. while that of Japan has declined by 18o/o. 

• Amongst Union Member States, Ireland (32o/o) has recorded by far the largest gains in cost 
competitiveness, thanks to a 34~0 reduction in the relative unit labour costs of its manufacturing 
industry. Finland (18o/o) has made important cost competitiveness gains as well. Italy's 12~1o gain 
is clearly linked to the nominal depreciation of the lira. In addition to Greece and Portugal. 
Germany ( 15o/o) has been the only country \vith cost competitiveness losses above 10%. 



PRICE AND COST COMPETITIVENESS 

QUARTERLY REPORT- THIRD QUARTER 1996 

I. INTERNATIONAL DEVELOPl\fENTS 

From a European vie\vpoint, the development of the cost compet1t1Yeness of the 
industrialised countries since the Louvre Accord can best be described by distinguishing 
three periods (see Graph 1 ). A first period, 1987-1992Q3, \Vith extren1ely lo\v 
exchange rate variability inside the Exchange Rate Mechanisn1 (ERM); a second period. 
1992Q3-1995Q2, with at times strong currency fluctuations~ and a third period, 
1995Q2-1996Q3, in which relative calm returned to European currency n1arkets. 
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GRAPH 1 : DEVELOPMENT OF COST COMPETITIVENESS (1) 

RELATIVE TO 231NDUSTRIAL PARTNERS SINCE THE LOUVRE ACCORD 
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(I) Cost compet1t1veness as measured by the tnverse of the nommal effect1ve exchange rate deflated by un1t laboJ: 
cost 1n manufactunng A pos1t1ve s1gn illustrates a ga:n m cost compet1t1veness 
(2) Expressed as the natural loganthm of the rat10 (m %,) 

The first period runs from 1987 to the third quarter of 1992. The end of the period 
is n1arked by the first ERJ\1 crisis of September 1992. The 23o/o appreciation of the 
European currencies during this period led to an 9°/o 1 loss in cost competitiveness for 

The figures on cost-competiti\eness presented here can be slightly different from those presented in the 
pre\'ious report(s) due to the regular re\'ision of the AMECO data base containing the various ddlators and their 

components. 
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the European Union (including Germany, that recorded a 5°/o cost-competitiYe loss). 
US cost competitiveness relative to 23 industrialised countries rose by 17~/o, in part due 
to the 6% decline of the nominal effective exchange rate of the US dollar. The cost 
competitiveness of the Japanese manufacturing sector rose by 2%> in spite of the 9~o 
nominal appreciation of the yen. 

The second period runs from the third quarter of 1992 to the second quarter of 
1995. The 1992/93 ERM crises provoked a weakening of the Union currencies. \Vhich 
depreciated by 7%, on average. This depreciation contributed to the 16°/o improvement 
in the cost competitiveness of the European Union during this period. This average. 
however, masks large differences between the various European currencies. Gennan 
cost con1petitiveness. for instance, deteriorated by 14%. This deterioration was entirely 
due to a rise in the norninal effective exchange of the n1ark relative to the other 
industrial countries. The 56% nominal appreciation of the yen contributed to a 62 °/o loss 
in cost competitiveness for the Japanese manufacturing industry. An1erican cost 
competitiveness improved by 2% during the second period. 

In the third and final period, the Japanese yen has retreated frorn its highs of the 
second quarter of 1995. Since then, the nominal effective exchange rate of the yen 
has declined by 21 °/o and the real rate by 26°1< •. Gem1an cost con1petitiveness has 
in1proved as well (by 5 Y:o/o ). Germany~ ho\vever. is not representative of the European 
Union as a \Vhole. \Vhile the German mark has depreciated recently, other European 
currencies (including the Italian lira and the Sv~·edish cro\vn) have appreciated relative to 
IC23. Since the second quarter of 1995. the European currencies (including the German 
n1ark) have appreciated by 8°/o. on a\·erage. Consequently. the EV's cost 
competitiveness has deteriorated by 6°!<1. The US dollar has appreciated as \veil (by 
1 Oo/o) leading to a 8~ o decline in cost con1petitiveness. 

Adding up the changes obsen·ed during these three periods, the competitive 
position of the European Union as a whole has changed relatively little con1pared 
'vith 1987. Since that year. the Union's cost con1petitiveness has in1proved by 3° o. in 
spite of the 23~/o non1inal effective appreciation of the Union's currencies rel3tiYe those 
of the other industrial countries. Competitive gains rnade during the second period h~1ve 
n1ore than offset both earlier and n1ore recent losses. Contrary to the Union as a \\·hole. 
Gen11any has recorded a 13%> loss in cost competitiveness con1pared \Vith 1987. Recent 
gains have been insufficient to con1pensate earlier losses. The same is true in the case of 
Japan. In spite of the recent \\·eakness of the Japanese currency. the yen· s 56S'o non1inal 
effecti\'e appreciation of the second period continues to don1inate the picture. Con1pared 
\Vith 1987 ~ the yen has appreciated by 34~~ and the cost con1petitiveness of Japanese 
111anufacturing has deteriorated by 18S-o. The 13°/o An1erican cost con1petitiveness gains 
date fron1 the first period. Recent losses are relatively minor. 

I. United States 

The dollar fluctuations observed during the third quarter of 1996 were the result of a 
nun1ber of conflicting tendencies. On the one hand. the strong drop in the US stock 
n1arket in early July, had a negative effect on the value of the dollar. The lack of 
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in1provements in US trade figures \Vas another factor \Veighing on the dollar. On the 
other hand, the September 24 decision by the Fed to leave US short-ten11 interest rates 
unchanged fueled a stock and bond n1arket recovery attracting an inflo\Y of capital and 
contributing to the September appreciation of the dollar against the Gern1an 1nark and 
Japanese yen (see Graph 2A). Finally~ expectations for a future tightening of n1onetary 
policy have not disappeared. 

GRAPH 2A: BILATERAL EXCHANGE RATE AGAINST THE US DOLLAR 

(Monthly averages since 1987) 
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In spite of all these de\·elopn1ents, the nominal effective exchange rate of the CS 
dollar remained basically constant in the third quarter (see Table 1 ). Expressed in 
Gcnnan n1arks. the \'alue of the dollar increased only n1arginally. fron1 1.523 DI\1/S on 1 
July to 1.525 Dl\1/S on 1 October. Against the Japanese yen~ ho\ve\'er. the dolbr 
appreciated. as the Japanese econon1y continued to sputter. The yen per dollar rate rose 
frorn 109.7 ¥/Son 1 July to 111.3 ¥/Son 1 October, a 1 1h0;~ increase.2 

The bilateral DT\1/S rate declined from an average of 1.522 Deutsche Mark per US dollar in the ~ecund quarter 
of 1996 to 1.497 DM ·s 111 the third quarter. a 2°o decrease. The¥/$ rate rose by 1 1;j~ o. from 107.5 yen per dc,llar 
in the second quarter to 109.0: en per dollar in the third quarter of 1996. The latest exchange rates availabk are. 
1 $= 1.529 DM and 1 S= 111.5 ~· (11.1 U.1996 ). e\'idence of the continued strength of the US dollar against the: en 
in particular. 
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TABLE 1: COST COMPETITIVENESS OF THE UNITED STATES, JAPAN, 
THE EUROPEAN UNION AND GERMANY RELATIVE TO 23 INDUSTRIAL COlTNTRIES. 

A. EVOLUTION IN MANUFACTURIJ\:G INDUSTRY 

Uunng tlmd quarter I Y% 

(96 Q3 /96 Q2) 
-smcetfleTJrsfEK!\1 cns1s 

(96 Q3 I 92 Q3) 
Smcc I Y~7 

(96 Q3 I 87) 

lo Change NtJ:.K ULL KU:.K NEEK D:CC Kt.t.K NI::.!:.K ULL 
(1) (2) (3) (1) (2) (3) (I) (2) 

USA -0.1 -0.3 -0.3 16.2 -9.3 5.5 9.0 -20.0 
Japan -2.0 -0.9 -2.9 22.8 -2.1 20.3 34.4 -12.4 
EUR15 2.4 -0.3 2.1 0.3 -11.6 -11.3 23.1 -:~ 1.2 
Germany 0.7 -0.9 -0.2 10.9 -2.9 7.7 22.1 -7.6 

B. EVOLUTION IN WHOLE ECONOMY 

Uurmg tlmd quarter I YYb Smce tile tJrst .I::KJ\1 cns1s ::,mce !Lit>/ 

(96 Q3 / 96 Q2) (96 Q3/92 Q3) (96 Q3 i 87) 

l~o Change Nl::.t.K ULL Kt::l:.K NEEK ULC Kt.!:.K NLl:.K 
(1) (2) (3) (1) (2) (3) (1) 

USA -0.1 -0.1 -0.1 16.2 -2.3 13.5 9.0 

Japan -2.0 -0.8 -2.8 22.8 -7.6 13.5 34.4 
EUR15 2.4 -0.5 1.9 0.3 -12.2 -11.9 23.1 
Germany 0.7 -0.6 0.0 10.9 -6.0 4.2 22.1 

Source: DG ll.D.4 EC 
( 1) NEER =Nominal Effective Exchange Rate. A minus means a depreciation of the NEER. 
(2) ULC =Relative Unit Labour Costs (in national currency). 
(3) REER = Real Effective Exchange Rate= relative unit labour costs (in common currency). 

/\ minus means an improvement in cost competitiveness. 

ULL 
(2) 

-12.1 
-21.7 
-20.7 
-1 S.J 

KU:K 
(3) 

-12.8 
17.6 
-3.0 
12.8 

KI::.I:.K 
(3) 

-4.1 
5.2 

-2.4 
-0.2 

Since April 1995, when the dollar reached all-tirne monthly lo\VS against both the 
Gcrn1an n1ark (1.381 DM/S) and the Japanese yen (83.87 ¥/$). the US currency has 
appreciated b;rr 9~1o against the Gern1an n1ark and by no less than 31 CJ/o against the 
Japanese yen. A long-tenn perspecti\·e. however, shO\\"S a significant decline of the 
dollar against both the German n1ark and the Japanese yen (sec Graph 2A). Since 
January 1987, the tin1e of the Lou\Te accord. the dollar has depreciated by 19CJo against 
the Gern1an Mark and by 29~-~ against the Japanese yen. The Dh1/dollar rates obser\'ed 
now are sin1ilar to those observed in the third quarter of 1992. the time of the first ERh1 
crisis. The current yen/dollar rates. on the other hand, are still \Veil belo\v the 1992Q3 
rates. 

As the nominal effective exchange rate of the dollar \Vas unchanged during the third 
quarter of 1996, developn1ents in cost competitiveness \Vere determined solely by the 
changes observed in relative n1anufacturing unit labour cost. A srnall irnprovement in 
Arncrican cost perfom1ance relative to the 23 industrial countries led to a 0.3°/o gain in 
US cost competitiveness (see Table 1 ). 
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Since the second quarter of 1995, \Vhen the dollar started its recovery against the 
Gennan n1ark and the Japanese yen~ the dollar has appreciated by 1 Oo/o relative to the 
currencies of the 23 industrial countries. This currency appreciation has led to an 8 °/o 
loss in cost competitiveness. 

Over the long term, holvever, the United States has made significant gains in cost 
competitiveness (13°/o since 1987). The 9o/o nominal appreciation of the dollar has been 
more than offset by a 20% reduction in relative unit labour costs in manufacturing3. 

The US cost performance in the economy as a whole, hov-.rever, has been less 
in1pressive. Since 1987, unit labour costs relative to the 23 industrial countries 
(including Mexico) have declined by 12o/o only (see bottom half of Table 1 ). During this 
same period, relative export prices (expressed in national currency) have gone do\vn by 
16%, resulting in a 4Y2°/o decline in American export profitability4 (see Table 2). This 
result, ho\\'ever, should be interpreted with caution as the decline in prices of imported 
raw n1aterials and intermediate products has not been taken into consideration. 

2. Japan 

In the first quarter of 1996. the Japanese econmny, encouraged by low short-term 
interest rates and public work expenditures. had posted in1pressive gro\vth figures. 
Ho\vever, the recovery appears to haYe stalled in the second and third quarter of this 
year. The Tankan quarterly business surYey. published to\vards the end of August. 
reported a fall in business confidence. As a resulL tnarkets dis111issed \vide-spread 
expectations of an imn1inent interest rate hike and exerted d0\\'11\vard pressure on the 
yen. Other factors in the yen~ s decline were the continued fall of Japan· s current account 
surplus and the increased attractiveness for Japanese of investing in US bonds and 
equity. 

In the third quarter of 1996, the yen depreciated b)' Ph 0/o against the l!S dollar. 
The yen per dollar rate \vent up fron1 109.7 ¥/S on 1 July to 111.3 ¥/S on 1 October. The 
rate of depreciation against the Gern1an n1ark was 1 ~6 as the yen per rnark rate rose fron1 
72.00 ¥/Dl\1 on 1 July to 73.00 ¥/Dl\~1 on 1 October. 5 

The inclusion of Me\.ico in the 23 industnal countnes considered as trading partners significantly improves the 
reported relative cost performance of the American manufacturing industry. Un1t labour cosb in Mcxicn 
(expressed in national currency) have been rising at a rapid rate. Compared with those figures. the rise in l:S 
unit Jnbour costs will look very modest. Similar!;. Mc\.ico's inclusion in the analysis causes an important rise m 
the nominal effective exchange rate of the US dollar. The measures of cost competitiveness here presented arc 

less affected. because the nominal exchange rate effect and the cost performance effect largely offset each other. 

The rclatiw export profitability of an economy is defined as the ratio of the relative export price index and 
relative unit labour costs in the economy as a \\hole (expressed in national currencies). It is an indicator of 

relative profit margins for producers of export goods and services in the various industrial countries. 

The quarterly ¥/OM rate rose from 70.60 in the second quarter to 72.78 yen per Deutsche Marh. in the third 
quarter of 1996. which implies a 3% depreciation of the yen against the mark. The latest e\.change rate a\ ail able 
is: 72.92 ¥/DM ( 11.1 0.1996). 
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TABLE 2: EXPORT PROFITABILITY OF THE UNITED STATES, JAPAN, 
THE EUROPEAN UNION AND GERMAJ\.1)' RELATIVE TO 23 INDUSTRIAL COUNTRIES. 

EVOLUTION f1'.J THE WHOLE ECONOMY 

uurmg thtrd quarter 1 YYb Smce the ttrst l::.Kl\.1 cnsts smce lY~/ 
(96 Q3 I 96 Q2) (96 Q3 I 92 Q3) (96 Q3 I 87) 

';'1o Change t:.xport Pro!Jt- t:.xport Pro!tt- t:.xport Prot It-
Prices ULC ability Prices ULC ability Prices ULC ability 

(1) (2) (3) (1) (2) (3) (I) (2) (3) 

USA -0.1 -0.1 -0.1 -11. 1 -2.3 -9.0 -16.0 -12.1 -4.5 
Japan 2.3 -0.8 3.1 -14.0 -7.6 -6.9 -26.0 -21.7 -5.5 
EUR15 -1.3 -0.5 -0.8 -5.9 -12.2 7.2 -9.8 -20.7 13.7 
Germany -0.4 -0.6 0.2 -7.7 -6.0 -1.8 -12.2 -18.3 7.4 

Source : DG II.D.4 EC 
( I) =Relative price index of exports of goods and services (in national currency). 
(2) = Relative unit labour costs (in national currency). 
(3) = Relative export profitability. A plus means an increase 

in relative profit margins for producers of export goods and services. 

As the yen depreciated even 1nore rapidly against high-yielding currencies like the 
Italian lira or the British pound. the nominal effective exchange rate of the yen 
against the currencies of 23 industrial countries declined by 2°/o. In addition. 
relatiYe unit labour cost declined by 1 ~/o. Consequently. the Japanese n1anufacturing 
sector made a 3 °/o gain in cost competitiveness in the third quarter of 1996. 

The yen has been on a declining trend against the US dollar and the Gern1an n1ark since 
the second quarter of 1995 (see Graph 2B). Since then. the yen has depreciated by 
22~S<Jo against the US dollar and by 17~0 against the German n1ark. Relative to the 23 
industrial countries. the yen has depreciated by 21 ~'0. The non1inal effective depreciation 
of the yen has contributed to a cost competitiveness gain of 26°/o. 
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GRAPH 28: BILATERAL EXCHANGE RATE OF THE YEN 

(Monthly averages since 1987) 
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This significant gain. however. has been insufficient to con1pletely offset the large 
losses of the period before (see Graph 1 ). Betv.,'een the third qum1er of 1 992 and the 
second quarter of 1995, the Japanese manufacturing industry experienced a 62~o loss in 
cost con1petitivcness. Graph 1 also illustrates that recently the fluctuations in cost 
competitiveness have been n1uch larger in Japan than in the United States and the 
European Union. 

In addition. over the longer tern1 Japan has recorded in1portant losses in cost 
con1petitiveness (see Table 1) and in export profitability (see Table 2). Since 1987~ the 
cost competitiveness of the Japanese manufacturing sector has declined by 18(~~­

Expm1 profitability has decreased b~v 5 ~~0/o. as exporters have sharply reduced their 
prices (expressed in national currency) in order to con1pensate the norninal appreciation 
ofthc yen. 

3. European tJnion 

In this section, the cost con1petitiveness of the EU as a vvhole is exan1incd. This analysis 
n1ay obscure diverging developn1ents among the Men1ber States. Intra-Union 
developrnents are presented in Section II. 
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The competitive position of the European Union 
relative to other industrial countries 

The recent deterioration in the cost competitiveness of the European Union relative to 
the other industrial countries can be attributed to the appreciation of high-yielding 
Union currencies~ such as the Italian lira. These currencies have been buoyed by efforts 
to implement budgetary discipline and improved prospects for early entry into European 
Monetary Union against the background of improved market sentiment about the 
realisation of European Monetary Union. 

In the third quarter of 1996, the Union~s currencies appreciated by 2Y2%~ \Vhile the 
German mark appreciated by less than 1% against the 23 industrial countries. In terms 
of cost competitiveness, the contrast \Vas even stronger. The Union's cost 
competitiveness deteriorated by 2°/o, but that of Germany improved slightly (see 
Table 1). 

The Union currencies started to appreciate in the first quarter of 1994 with a short 
pause in the second quarter of 1995 and again in the second quarter of 1996. The 
nominal effective exchange rate of the Union currencies has no"' returned to the 
level observed in the third quarter of 1992, the quarter of the first crisis in the 
Exchange Rate Mechanism (see Graph 3A).6 In real terms, however, the Union's 
effective exchange rate is still well below that of the third quarter of 1992 (see Graph 
3B). Since the first ERM crisis, the Union's cost competitiveness has improved by 
11 °/o. 

Developments in Germany have been quite different. Both the nominal and real 
exchange rates of the German mark are still well above the levels observed before the 
ERM crisis (see Graph 3A and Graph 3B). Since the third quarter of 1992, Germany has 
suffered a 8o/o loss in cost competitiveness relative to 23 industrial countries (see Table 
1 ). 

Compared '"ith 1987, the European Union has made a 3°/o gain in cost 
competitiveness, while Germany's manufacturing sector has recorded a 13°/o loss. 
However_ if one considers the evolution in the whole economy (see bottom half of 
Table 1 ), the German picture looks brighter: the current real effective exchange rate of 
the German mark is similar to the one observed in 1987. 

Since 1987, the Union has improved not only its cost competitiveness, but also its 
export profitability. Relative export prices have been declining at a lo\ver rate than 
relative unit labour costs, resulting in a 14o/o gain in profitability for the Union as a 
whole and a 7o/o gain for Germany (see Table 2). 

6 The rapid return ofthe nominal effective exchange rate of the Union's currencies to its 1992Q3 level should be 
partially attributed to the inclusion of Turkey and Mexico in the list of 23 industrial countries (see argument in 
Footnote 3). 
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The conzpetitive position of the European Union 
relative to the United States and Japan 

During the third quarter of 1996, the European currencies appreciated by 2%) against 
the US dollar, a reversal of developments in the first and second quarter of this year (see 
Graph 4A). The appreciation against the Japanese yen, which had commenced in the 
second quarter of 1995 and was halted in the second quarter of this year, continued: the 
non1inal effective exchange rate of the European currencies against the Japanese yen 
rose by 3 o/o. 

The no1ninal appreciation of the European currencies and a sn1all rise in relative unit 
labour costs in manufacturing resulted in a 2°/o loss in cost competitiveness in relation 
to the United States and a 4°/o loss in relation to Japan (see Table 3). 

TABLE 3: COST C0t\1PETITJVENESS OF THE ETJROPEAN UNION 
RELATIVE TO THE UNITED STATES AND JAPAN 

A. EVOLUTION IN t\1A0!UFACTURING JNDL1STRY 

Uunng tlmd quarter IYY6 Smce tt1e 11rst tK.M cns1s Smcc Jl)S; 

(96 Q3; 96 Q2) (96 Q3 I 92 Q3) (96 Q3 / 87) 

l~o Cl1ange NEEK L_,LL K.I::EK NccK L'LL Kct.K. NecK. u ,\_ K.LcK. 
(1') (2) (3) (]) (2) (3) (]) (2) UJ 

US.-\ 1.7 0.2 1.9 -10.4 2.0 -8.6 7.3 4.9 12.0 
Japan 3.1 0.9 4.1 -21.7 0.7 -21.2 -19.1 11.U -I (J. 1 

B. E\'OLUTIO?\ 1\J WHOLE EC01\0t\1Y 

Uurmg ttmd quarter 1 'Jl)b Smcc tl1C firSt cKM CflSIS Smce 1 Y<'l! 

(96 Q3 / 96 Q2) (96 Q3 / 92 Q3) (96 Q3 :' 87) 

1uo Change ]\;LU.Z lll K.U:JZ NecK ULL t<ccK. NTIX TTC REEK 
( 1) (2) (3) (1) (2) (3) ( 1 ) (2) (3) 

US.-\ 1.7 -0.1 1.5 -10.4 -3.8 -U.S 7.3 -1.9 5.2 
Japan 3.1 0.7 3.8 -21.7 3.9 -18.7 -1 C). 1 20.6 -2.4 

Source: DG JI.D.4 EC 
( 1) NEER =Nominal Effective Exchange Rate. A minus means a depreciation of the NEER. 
(2) LlLC =Relative Unit Labour Costs (in national currency). 
(.3) REER = Real Effective Exchange Rate= relative unit labour costs (in common currency). 

A minus means an improvement in cost competitiveness. 
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GRAPH 4A: NOMINAL EFFECTIVE EXCHANGE RATE~~ OF THE 

EUROPEAN CURRENCIES RELATIVE TO THE US DOLLAR AND JAPANESE YEN 
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GRAPH 4B· REAL EFFECTIVE EXCHANGE RATES (1) OF THE 

EUROPEAN CURRENCIES RELATIVE TO THE US DOLLAR AND JAPANESE YEN 
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Compared \Vith the second quarter of 1995, when the yen started to decline~ the 
Union ·s n1anufacturing industry has experienced a 25°/o loss in cost competitiveness 
relative to their Japanese competitors. In comparison with the US manufacturing 
sector, on the other hand, the Union's cost con1petitiveness has in1proved by 2%. 

In the aftermath of the ERM crises of 1992 and 1993, the European currencies declined 
relative to both the US dollar and the Japanese yen (see Graph 4A). As a result, the 
Union's current cost competitive position is still better than that of the third quarter of 
1992 (see Graph 4B). Since 1992Q3, the Union's cost competitiveness has increased 
by 9°/o against the United States and by 21 °/o against Japan. 

Hov..rever, the Union's competitive position looks much less rosy if v..·e take 1987, the 
year of the Louvre Accord, as reference period. Compared with 1987, EU cost­
competitiveness relative to the United States has deteriorated by 13°/o, \Vhile the 
cost competitive gain in relation to Japan's manufacturing industry is limited to 
1 0°/o (see Table 3). 

The relatively poor cost perforn1ance of the Union is a n1ajor factor. Since 1987~ EU 
unit labour costs in n1anufacturing have risen by 5% relative to the United States and by 
11% relative to Japan. In the econmny as a whole, however, the Union's cost 
perforn1ance is slightly better than that of the United States but significantly (21 ~o) 
\Vorse than that of Japan (see botton1 half of Table 3 ). Perhaps somewhat surprisingly. 
relative unit labour costs in the Japanese econon1y as a \Vhole are declining n1ore 
quickly than relative unit labour costs in n1anufacturing. In Japan, the service sector 
appears to be catching up with the already internationally con1petitive manufacturing 
sector. A si1nilar phenomenon can he observed in Germany (see Table 4). \Vhereas unit 
labour costs in Gennan n1anufacturing relative to the EU as a whole are unchanged 
con1pared \Vith 1987. relative unit labour costs in the German econon1y as a whole have 
declined by 13~0. 

II. INTRA-UNION DEVELOPI\fEl\'TS 

The san1e distinction between three periods, that v .. ·as n1ade in Section I. is used here to 
describe the changes in cost con1petitiveness of the Union Men1ber States relative to the 
European Union as a whole (see Graphs 5A and 5B). 

Over the first period (1987Q 1-1992Q3), stable exchange rates together \Vith diverging 
trends in relative costs led to ever-\videning disparities in cost con1petitiveness. An1ong 
the countries involved in the first ERiv1 crisis. Spain, Portugal and S\veden suffered 
important losses in cost competitiveness relative to their partners within the 
European Union. Greek cost competitiveness deteriorated rapidly as "'ell.7 France~ 

The series on Greek manufacturing unit labour cost in the DG 11 AMECO data base has been sub~tantiall; 
revised. The new series shows a much more rapid rise in unit labour costs in manufacturing ( ULCi\f) sine.:: 
1987. Consequently. the ULCi\1-hased real effectiYe exchange rate of the Greek drachma rises Yer; rap1dl; as 

13 



Ireland, the Netherlands, Austria and Finland, on the other hand, made in1portant 
gains. 

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 in1portant events help to characterise the second period. First, the exit of the 
British pound and the Italian lira from the ERM in September 1992. Second, the 
decision in August 1993 to widen the ERl\1 fluctuation bands to 15o/o, \Vhich helped 
reduce the volatility of exchange rates to a certain ex~1_1t. And third, the devaluation of 

/ 

the Spanish peseta and Portuguese escudo (the only re~lignment in the ERM \vith v.rider 
bands) follo\ving the sharp depreciation of the US dollar in February and March of 
1995. 

The gains in cost competitiveness were particularly large for Italy (30°/o) and 
Sweden (both 29°/o ), two countries with sharply 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 (22 <yo) 
exceeded that of any other l\1ember state. 

In the third period (1995Q2-1996Q3) calm returned to European currency 
markets and the exchange rate developments observed since April 1995 have 
corrected some of the disparities that had arisen in the previous period. 

All countries (except Greece and France) that had experienced cost-con1petitiveness 
losses in the second period improved their cost-con1petitiveness in this third period. The 
deterioration in the cost con1petitiveness of the Greek n1anufacturing sector equalled 
4°1o. The French cost C0111petitiveness loss. on the other hand \Vas n1iniinal n~~~o). but 
still significant in con1parison with German (8°~0 ). Austrian ( 7~-0) and Dutch (7~1o) gains. 

On the other hand. all countries (except Irelandf;) that had notched up cost 
con1petitiveness gains in the second period recorded losses in the third period. The third 
period losses \Vere especially large for Italy ( 19%) and S\veden ( 18~;Q ). \Vhich had n1adc 
the n1ost sizeable gains in the second period. These initial gains follo\Yed by n1orc recent 
losses have led to a 16%) total gain in cost con1petitiveness since the first ERJ\1 crisis for 
both Italy and Sw·eden (sec Table 4). 

well This implies that the deterioration in Greek cost competiti\encss presented in Table 4 and (1raph 8 of the 
current report is much more serious than the one shown in pre\'ious reports. The discussion m the section on 
intra-Llniun de\'elorments. howC\ er. is based on a hattery of indicators. 

Due to the decline in Irish unit labour costs rclatl\ e to that in the other Union I\kmber States. Irei:md recorded a 
l4°•o cost competiti\'cnes~ pin 1n the second period followed by a 4~1o gain in the third period. 
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GRAPH SA : DEVELOPMENT OF COST COMPETITIVENESS (1) 

RELATIVE TO THE EUROPEAN UNION AS A WHOLE SINCE THE LOUVRE ACCORD 
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GRAPH 58 : DEVELOPMENT OF COST COMPETITIVENESS (1) 

RELATIVE TO THE EUROPEAN UNION AS A WHOLE SINCE THE LOUVRE ACCORD 
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On 14 October 1996, the Finnish markka joined the ERl\1. Graph 6 illustrate51 
developn1ents in the nominal and real9 effective exchange rates of the Finnish markka 
relative to the ERM currencies since 1987. In the early 1990s, the exchange rate of the 
Finnish markka has been affected by hvo severe shocks: first, the sharp drop in exports 
to the forn1er Soviet Union~ and second~ the 1992 ERM crisis. Bet\veen the first quarter 
of 1991 and the first quarter of 1993, the markka depreciated by 31% in non1inal tern1s. 
Since then, the markka has appreciated by 18~'0. In the third quarter of 1996~ the 
nominal and real 10 effective exchange rates of the markka were 17% and 21 ~'0. 
respectively, below their 1987 level. This depreciation reflects the structural shock for 
the Finnish economy that the collapse of the Soviet Union represented. The nominal 
and real effective rates calculated at the central rate chosen (corresponding to 3.04 
DM) are very close to the effective exchange rates obsen'ed during the third 
quarter of 1996 (see Graph 6). 

](I 

GRAPH 6: NOMINAL AND REAL EFFECTIVE EXCHANGE RATES OF THE FINNISH 
MARKKA RELATIVE TO THE ERM CURRENCIES 
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-Nominal effective exchange rate • Neer at OEM 3.04 

-Real (Nominal unit labour costs in manufacturing) ~ ULCM at OEM 3.04 

c.· Real (Unit labour costs in total economy) :: ULCE at OEM 3.04 

~-,Real (Deflator exports of goods and services) 'XGS at OEM 3.04 

Among the dellators used to derive real exchange rates from nominal rates are unit labour costs in the econom: 
as a whole and the deflator of e:'l..ports of goods and sef\ ices. A comparison of these two real e:\.change rates 
seems to indicate that the sharp depreciation of the markka in 1991 and 1992 allowed Finnish exporters to 
restore profit margins The relative e"Xport profitabilit: of the Finnish economy, as defined in Fo0lnote ·L rose 
sharply during that period. A negative consequence. hO\\"C\ cr. is that past gains in export price competiti\ cncss 
ha\'e all but disappeared (sec Graph 6). 

Deflated by unit labour costs in manufacturing. 
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In the third quarter of 1996, European currency markets were very calm. Only the 
Finnish markka, buoyed by favourable economic indicators and promising prospects for 
ERM membership, appreciated by 2% in nominal effective terms (see Table 4). The 
recent appreciation of high-yielding currencies against the German mark almost came to 
a halt (see Graph 7) and the nominal effective depreciation of the mark was negligible 
(see Graph 8). The decision of the Bundesbank on August 22 to trim its repo rate to 3% 
had no lasting effects on European currency markets. The French franc, however, came 
under selling pressure in August in the face of weak economic growth, but has since 
then recovered. This development was reflected in the Y2o/o nominal effective 
depreciation of the franc in the third quarter. Only, the Spanish peseta depreciated more 
rapidly (by 1 %). At the end of July, the peseta traded near an eight month low amid 
concerns over the budgetary deficit. In the middle of August however, the peseta 
recovered from its lows. All in all, the changes in nominal effective exchange rates 
were rather small across the Union. 

The third quarter movements in real effective exchange rates were slightly larger, as the 
changes in cost performance tended to reinforce the changes in nominal effective 
exchange rates observed. Germany, the Netherlands and Austria made a 1 °/o gain in 
cost competitiveness, while Greece, and Italy suffered a 2°/o loss in cost 
competitiveness. The 2°/o decline in the cost competitiveness of the Finnish 
manufacturing sector was due to nominal exchange rate developments onl:y. The 
gains and losses of all other countries were beloVY' 1 o/o (see Table 4). 

Since ERM crisis in the third quarter of 1992, both the French franc and the 
German mark have appreciated by 11 °/o vis-a-vis the other Union currencies. 
Ho\\'ever, due to a 2~0/o decline in relative unit labour costs, France's loss in cost 
competitiveness (8~0/o) is more limited than that of Germany (12°/o). The same can 
be said for some other countries with appreciating currencies like the BLEU (8% loss in 
cost competitiveness), Austria ( 4% loss) and the Netherlands (2% loss). Denmark, 
hoVY'ever, matches the 12o/o German loss, despite the smaller nominal effective 
depreciation of the Danish crown. Finland, on the other hand, records a marginal gain in 
cost con1petitiveness in spite of the 3% nominal appreciation of the markka. 

Amongst the countries with depreciating currencies, Spain (22~0/o), Italy (16o/o), 
S\veden (16°/o) and the UK (6°/o) have made important gains in cost 
competitiveness since the third quarter of 1992, while Greece (16°/o) and Portugal 
(6°/o) have recorded losses (see Table 4). 

The nominal effective exchange rate of the Irish pound is unchanged compared with the 
third quarter of 1992. Still, the Irish Republic managed a 1712% gain in cost 
competitiveness, second in the Union after Spain. While in the case of Spain the 
improved relative cost performance played an important contributory role (7% out of a 
total gain of 22 Y2o/o ), in Ireland all of the cost competitiveness gains can be explained by 
the 18o/o decline in relative unit labour costs. 
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Compared with 1987 11 , all ERM currencies except the Finnish markka (-9o/0). Spanish 
peseta ( -9o/o) and the Portuguese escudo ( -14~o) have appreciated. The rates of 
appreciation range from 10% (Austrian schilling) to 15% (Gem1an mark)1 2. The core 
currencies of the ER11 are grouped close together. However, when considering the real 
effective exchange rates of the same currencies~ important differences etnerge (see 
Graph 9). Where German cost competitiveness has deteriorated by 15°/o, Austria 
has notched up an 6°/o gain. In the long term. developments in relative unit labour 
costs become a much more important factor. Austria~ the Netherlands and France have 
been able to significantly reduce their relative unit labour costs (by more than 1 0~1o ), but 
not Gern1any, Denmark and the BLEU. 

Amongst the non-ERI\1 Union l\fember states, Italy (12°/o) has made the largest 
gain in cost competitiveness. The UK (7°/o) and Sweden (6°/o) have recorded cost 
competitiveness gains as well. Greece is the other extreme. In spite of a 46Y::~·'O 

depreciation of the drachma since 1987, Greek cost cmnpetitiveness has deteriorated 
rapidly. 

11 

12 

1987 saw the last general realignment within the ERM and relati\ e exchange-rate equilibrium. It therefore 

constitutes a logical reference year for analyses of cost-compctitiYeness. 

[:\eluding the Irish pound. which has appreciated b) 3°6m nominaltt'rms but depreciated by 32° o in real terms. 
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TABLE 4: COST COMPETITIVENESS OF THE MEMBER STATES 
RELATIVE TO THE EUROPEAN UNION AS A WHOLE. 

A. EVOLUTION IN MANUFACTURING INDUSTRY 

Uunng tn1ra quarter 1 ':i':ib ~mce the t1rst t:Kl\1 cns1s ~mce l':io/ 

(96 Q3 /96 Q2) (96 Q3 192 Q3) (96 Q3 I 87) 

l':·o Lllange NecK ULL KccK NecK ULL KccK NecK ULL KccK 
( 1) (2) (3) (1) (2) (3) (I) (2) (3) 

BLEU -0.2 -0.2 -0.4 7.3 0.3 7.6 10.7 -1.7 8.9 
Denmark -0.1 -0.4 -0.4 9.4 2.2 11.8 11. 1 -3.3 7.5 
Germany -0.1 -0.9 -1.0 11.4 0.9 12.3 15.3 -0.2 15.0 
Greece 0.1 1.5 1.6 -14.3 35.8 16.3 -46.5 174.5 46.8 
Spain -1.0 1.4 0.4 -16.4 -7.3 -22.5 -8.9 6.0 -3.5 
France -0.5 0.0 -0.4 11.3 -2.5 8.5 12.9 -11.2 0.3 
Ireland 0.7 -0.1 0.5 0.1 -17.6 -17.5 2.6 -33.6 -31.8 
Italy 0.7 1.1 1.8 -19.2 3.5 -16.4 -23.1 14.6 -11.9 
Netherland -0.3 -0.8 -1.1 8.2 -6.0 1.8 10.9 -16.3 -7.1 
Austria -0.1 -1.0 -1.0 7.4 -3.3 3.9 9.9 -14.7 -6.3 
Portugal 0.3 -0.1 0.3 -7.4 14.1 5.7 -14.2 60.7 37.8 
Finland 2.4 -0.1 2.3 3.1 -3.3 -0.3 -9.0 -9.7 -17.8 
Sweden -0.3 1.0 0.7 -11.1 -5.9 -16.3 -11.5 6.1 -6.1 

UK 0.4 0.5 0.8 -10.5 5.3 -5.8 -13.7 5.6 -8.8 

B. EVOLUTION I~ WHOLE EC01\0J\1Y 

uunng. tJmd quarter 1 lJW• ::::, mce tne lirst cK.'\ 1 ens 1s ~mce JIJ6/ 

(96 Q3 I 96 Q2) (96 03 / 92 Q3) (96 Q3 '87) 

1 ·; o Ll1angc f\.l:.LK UU .. l{tJ-J{ Nl-.l::.K ULC Kl::.l::.l<.. NeLl<.. ULl Ktl::.K 
(I l \21 (3) (1) (2) \3) ( ]) (2) (3) 

BLEL1 -0.2 -0.3 -0.5 7.3 0.9 8.3 I 0.7 -2.J 8.2 
Denmark -0.1 0.1 0.0 9.4 -2.6 6.5 1 l. I -I 1.6 -1.9 

German: -0. 1 -0.6 -0.6 11.4 -2 5 8.6 15.3 -13.2 0.0 
Greece 0.1 1.7 1.8 -I 4.3 .f 7.8 26.7 -46.S I .'\2.9 3S.2 
Spain -1.0 0.6 -0.4 -16.4 1.2 -15.4 -8.9 13.9 3.8 

France -0.5 -OA -0.9 11.3 -1.4 9.7 12.9 -12. I -0.7 
Ireland 0.7 0.0 0.7 0.1 -8.1 -8.0 2.6 -20A -I 8.3 
Italy 0.7 1.2 1.9 -19.2 3.4 -16.5 -23.1 18.1 -9.2 

Netherland -0.3 -0.4 -0.7 8.2 -1.1 7.0 10.9 -13.5 -.f. 1 
-\ustria -0.1 0.0 -0.1 7.4 5.2 13.1 9.9 -0.4 9.4 

Portugal 0.3 0.6 0.9 -7.4 17.0 8.3 -14.2 71 5 47.1 

Finland 2.4 0.3 2.7 3.1 -6.4 -3.5 -9.0 -S.3 -13 .S 
S\veden -0.3 0.8 0.5 -1 1.1 4.8 -6.8 -11.5 19.8 6.0 

UK 0.4 0.0 0.4 -10.5 -2.7 -12.9 -13.7 16.5 0.6 

Source: DG ll.D.4 EC 
( 1) NEER =Nominal Effective Exchange Rate. A minus means a depreciation ofthe NEER. 
(2) ULC =Relative Unit Labour Costs (in national currency). 
(3) REER =Real Effective Exchange Rate= relative unit labour costs (in common currency). 

A minus means an improvement in cost competiti\'eness. 
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GRAPH 7 
BILATERAL EXCHANGE RATES AGAINST THE GERMAN MARK. 
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GRAPH 8 
NOMINAL EFFECTIVE EXCHANGE RATES RELATIVE TO THE EUROPEAN UNION. 
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GRAPH 9 
REAL EFFECTIVE EXCHANGE RATES (1) RELATIVE TO THE EUROPEAN UNION. 
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PART2: 

TABLES AND GRAPHS BY COUNTRY 

The tables and graphs on Pages 1 through 40 present nominal and real effective 
exchange rates of the currencies of the European Union Member States and five other 
industrial countries. Aggregate measures for the European Union as a whole (EUR15) 
and the group of countries participating in the Exchange Rate Mechanism (ERM) are 
presented as well. Each country (or country group) is compared with 23 industrial 
countries (the countries listed below plus Mexico, New Zealand, Turkey and 
Switzerland), with the European Union and with the group of ERM participants. 

The tables on Pages 41 through 58 present bilateral exchange rates of the US dollar 
against the currencies of the 23 industrial countries; and nominal and real effective 
exchange rates of the EU currencies, the US dollar and Japanese yen (as well as 
aggregate measures for EUR15 and the ERM). Each cross-national table of real 
effective exchange rates is based on a single price or cost deflator. Price and cost 
indices in national currency are presented as well. These tables aim to facilitate a 
comparison of developments in the different industrial countries. The final table shows 
the latest double export weight matrices that were used to calculate effective exchange 
rates. 1 

The teclmical annex provides further details. 
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EUR15 ERM 

Nominal Effective Exchange Rate 

Annual f i~ures 
index (t98 =100) 

Quarterly figures 
index (1987=100) 

Monthly 
monthly 

figures 
% change 

EUR15 ERM ERM EUR15 ERM ERM EUR15 ERM ERM 
Relative t 0 Relative t 0 Relative t 0 

IC23 IC23 EUR15 IC23 IC23 EUR15 IC23 IC23 EUR15 

83.7 80.1 83.4 9303 1 0 1 . 5 1 1 6 . 0 1 2 3 . 3 SEP95 0.5 -0.3 -0.8 
77.4 77.4 8 4. 1 9304 1 0 1 . 7 1 1 7 . 6 125.6 OCT95 2.2 2 . 1 1 . 5 
77.5 79.0 86.3 9401 1 0 1 . 6 1 1 6 . 8 124.4 NOV95 1 . 1 0.5 -0. 1 
90.3 91 . 7 95.4 9402 106.9 120.3 125.3 DEC95 -0.6 -0.8 -0.7 

100.0 100.0 100.0 9403 109.8 124.5 129.5 JAN96 0.5 -0.3 -0.8 
100.8 99.4 98.0 9404 1 1 1 . 5 125.4 129.3 FEB96 0 . 1 -0.3 -0.5 
98.9 98.4 97.9 9501 1 1 4 . 0 130.6 135.2 MAR96 -0. 1 -0.6 -0.8 

1 1 2 . 6 1 0 8 . 4 103.1 9502 1 1 3 . 8 135.0 142.5 APR96 -0.4 -0.8 -1 . 0 
11 0. 8 107.5 102.8 9503 116.4 134.2 138.8 MAY96 -0.8 -1 . 6 -1 . 8 
11 6. 2 11 4. 4 109.0 9504 120.0 1 3 6 . 1 138.4 JUN96 1 . 6 0. 1 -1 . 1 
104.0 1 1 8 . 6 125.1 9601 120.6 134.7 135.8 JUL96 1 . 3 1 . 0 0.6 
107.4 1 21 . 7 1 2 7. 1 9602 120.2 1 3 1 . 5 1 31 . 4 AUG96 0.4 0.7 0.9 
1 1 6. 0 1 3 4. 0 138.7 9603 1 2 3 . 1 132.4 130.6 SEP96 0.0 -0.9 -1 . 4 

Nominal Effective Exchange Rate 

Annual figures (index 1987 =100) 
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EUR15 ERM 

Real Effective Exchange Rate of EUR15 
relative to 23 Industrial Countries (IC23) 

Annual figures (index 1987=100) Quarterly f i g u res (index 1987=100) 

83 
84 
85 
86 
87 
88 
89 
90 
9 1 
92 
93 
94 
95 

Deflator Deflator 
CPI GOP PX ULCE ULCM CPI GOP PX ULCE 

87.4 84.7 82.8 85.6 8 1 . 1 93Q3 93.3 95.4 100.8 90.4 
81 . 1 78.4 78.5 79.9 75.1 93Q4 93. 1 95.0 100.6 89.7 
80.8 78.5 80.9 79.7 76.0 94Q1 92.4 94.1 99.2 88.3 
92.7 91 . 6 92.8 91 . 8 87.2 94Q2 96.6 98.2 103.2 91 . 7 

100.0 100.0 100.0 100.0 100.0 94Q3 98.5 100. 0 105.0 92.8 
98.6 98.9 98.5 98.0 97.4 94Q4 99.2 100.9 106.2 93.1 
94.9 95.4 96.4 93.1 91.9 95Q1 100.7 102.5 108.5 94.1 

106.0 1 0 7. 6 108.2 1 0 4. 7 103.8 95Q2 99.8 1 01 . 7 108.1 9 3. 1 
103.7 105.3 106.4 100.8 100.6 95Q3 1 01 . 3 103.5 11 0. 0 94.5 
107.8 11 0. 0 111. 3 104.9 103.8 95Q4 103.8 106.1 11 2. 4 96.7 
95.7 97.8 102.8 92.9 91.9 96Q1 103.6 106.1 1 1 1 . 6 96.7 
96.6 98.3 103.4 91 . 5 89.4 96Q2 102.5 105.1 109.8 95.8 

1 01 . 4 103.5 109.7 94.6 93.0 96Q3 104.3 107.1 1 1 1 . 0 97.6 

Real Effective Exchange Rate of the countries in the ERM 
relative to 23 industrial Countries (IC23) 

ULCM 

89.5 
88.5 
86.7 
89.6 
90.5 
90.8 
9 2. 1 
91 . 4 
93.1 
95.6 
95.7 
95.0 
97.0 

Annual f i g u res (index 1987=100) Quarterly figures (index 1987=100) 

83 
84 
85 
86 
87 
88 
89 
90 
91 
92 
93 
94 
95 

Deflator De fIat or 
CPI GOP PX ULCE ULCM CPI GOP PX ULCE 

89.8 87.3 84.5 8 8. 8 82.4 93Q3 98.9 1 0 0. 3 100. 8 95.7 
85.1 8 2 . 5 81 . 5 83.3 78.6 9304 100.0 1 01 . 3 1 0 2 . 0 96.5 
84.5 82.2 82.7 8 2 . 6 78.7 9401 99.0 1 00. 1 101 . 2 95.1 
9 5 . 0 94.5 95.3 94.2 90.2 9402 1 01 . 6 1 0 2. 6 1 0 4. 0 97.1 

1 00. 0 100.0 100.0 100.0 100.0 94Q3 104.6 1 0 5. 7 107.1 99.8 
95.9 95.6 98.0 94.4 95.3 9404 104. 6 105.8 106.7 99.9 
92.3 91 . 6 94.9 88.0 90.5 9501 108.2 1 0 9. 6 109.7 1 03. 6 
98.4 97.6 1 0 1 . 0 92.1 96.8 9502 111.1 112. 6 1 1 1 . 9 106.6 
94.8 94.4 99.1 88.2 93.2 9503 109.8 111 . 4 1 1 0. 2 105.4 
99.4 100.0 1 04. 2 93.9 100.4 9504 11 0. 8 11 2. 4 11 0. 9 106.2 

1 01 . 4 1 02. 7 1 03. 6 97.9 1 05. 3 9601 1 0 9. 2 11 0. 7 109.3 104.3 
102.4 103.5 1 04. 7 98.0 1 0 3. 8 9602 1 0 6. 2 107.5 1 0 6. 4 1 01. 0 
11 0. 0 11 1 . 5 1 1 0. 7 1 0 5. 4 111 . 4 9603 106.6 1 07. 8 106.9 1 01 . 0 

Real Effective Exchange Rate of the countries in the ERM 
relative to European Union as a whole (EUR15) 

ULCM l 
' 103. 0 l 

103.4 
1 o 1 . 3 I 
103. 0 ) 
105.5 
105.5 
109.4 
112 . 6 
111 . 4 
112. 3 
11 0. 3 
106.9 
106.8 

Annual figures ( index 1987=100) Quarterly I igures (index 1987=100) 

del lator deflator 
CP I GOP 

83 95.1 9 3 . 4 
84 93.0 9 1 . 1 
85 92.3 90.4 
86 98.4 98.4 
87 100.0 1 00. 0 
88 94.6 93.9 
89 91 . 8 90.3 
90 93.4 91 . 4 
91 89.7 88.3 
92 93.7 93.2 
93 1 0 5. 7 106.1 
94 106.5 106.9 
95 11 4 . 0 1 1 4. 8 

Abbreviations: IC23 
EUR15 
ERM 
CP I 
GOP 
PX 
ULCE 
ULCM 

PX ULCE ULCM CPI GDP 

90.2 94.9 88.4 9303 10 3. 9 104.3 
89.1 91 . 2 87.7 9304 105. 7 106.2 
88.7 90.0 86.8 9401 104.6 1 0 5 . 0 
98.7 97.7 95.3 9402 1 0 5. 2 10 5. 6 

100.0 100.0 100.0 9403 108.4 108.9 
97.7 92.8 94.6 9404 107.7 108.3 
94.6 86.6 91 . 7 9501 1 1 1 . 9 11 2. 7 
95.8 85.4 92.9 9502 117.3 11 8. 2 
94.2 82.2 89.7 9503 11 3. 7 11 4. 6 
98.3 87.7 98.3 9504 1 1 3 . 1 11 3. 7 

1 0 3 . 6 102.4 11 5. 9 9601 110. 7 1 1 1 . 1 
104.6 1 03. 8 11 6 . 0 9602 10 7. 0 107.1 
108.4 11 2. 7 124.9 9603 106.2 1 0 6. 0 

23 Industrial Countries 
15 Member States of the European Union 
Countries in the Exchange Rate Mechanism 
Consumer Price Index 
Gross Domestic Product Deflator 

PX 

100.8 
102.8 
1 0 2. 5 
1 0 3. 7 
106.9 
1 0 5 . 2 
107.9 
111.7 
107.5 
106.7 
10 4. 8 
1 0 2 . 0 
1 01 . 9 

Price Del lator Exports of Goods and Services 
Nominal Unit Labour Cost in total Economy 

ULCE 

1 01. 1 
103.0 
1 01 . 8 
102.3 
1 0 5. 6 
105.5 
11 0. 3 
1 1 6 . 1 
11 2. 7 
1 1 1 . 8 
108.9 
1 0 4 . 5 
103.0 

Nominal Unit Labour Cost in Manufacturing industry 

ULCM 

11 4. 4 
1 1 6 . 1 
11 4. 3 
114.5 
11 7. 9 
11 7. 4 
122.5 
1 2 8. 8 
124.9 
123.6 
120.2 
11 5. 2 
11 3. 2 
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BLEU franc 

Nominal Effective Exchange Rate 

Annual fiyures 
index (198 =100) 

Quarterly figures 
index (1987=100) 

Monthly 
monthly 

figures 
% change 

Relative t 0 Relative t 0 Relative t 0 
IC23 EUR15 ERM IC23 EUR15 ERM IC23 EUR15 ERM 

83 89.2 92.8 98.4 9303 107.2 106.8 1 0 1 . 0 SEP95 -0.0 -0.2 0. 1 
84 87.8 92.9 98.3 9304 106.8 106.3 1 0 0. 1 OCT95 1. 4 0.9 0.5 
85 89.0 9 4. 1 98.9 9401 108.9 108.5 102.5 NOV95 -0.1 -0.3 -0.3 
86 95.4 97.5 9 9. 1 9402 11 0. 8 109.5 103.2 DEC95 -0.5 -0.3 -0. 1 
87 100.0 100.0 100.0 9403 1 1 2 . 4 11 0. 5 1 0 3 . 2 JAN96 -0.4 -0.5 -0.3 
88 99.3 99.0 99.6 9404 112.9 11 0. 7 103.4 FEB96 -0. 1 -0. 1 0.1 
89 98.8 98.8 99.4 9501 11 5. 8 11 3. 0 1 04 . 2 MAR96 -0.4 -0.3 -0. 1 
90 1 0 4. 1 1 01 . 4 1 0 0 . 5 9502 1 1 8. 0 115.4 104.7 APR96 -0.7 -0.6 -0.3 
91 104.3 102.0 1 01 . 2 9503 11 6. 9 113.6 103.9 MAY96 -0.9 -0.7 -0.2 
92 106.9 1 0 3 . 7 1 01 . 3 9504 11 7. 8 11 3. 7 104.0 JUN96 0. 1 -0.3 0.0 
93 108.4 107.5 1 01 . 3 9601 11 6. 7 112.6 103.6 JUL96 0.4 0. 1 -0. 1 
94 1 1 1 . 2 109.8 1 03 . 1 9602 11 4. 9 1 11 . 0 103.1 AUG96 0.6 0.5 0.3 
95 11 7. 1 11 3. 9 104.2 9603 1 1 5 . 2 11 0. 7 1 0 3 . 1 SEP96 -0.5 -0.6 -0.1 
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Annual 

CPI 

83 90.2 
84 89.3 
85 91 . 3 
86 96.2 
87 100.0 
88 97.6 
89 96.5 
90 100.7 
91 99.2 
92 99.9 
93 1 01 . 0 
94 103.6 
95 1 0 7. 8 

Annual 

CPI 

83 92.9 
84 93.5 
85 95.7 
86 97.8 
87 100.0 
88 97.7 
89 97.4 
90 99.4 
9 1 98.3 
92 98.3 
93 1 0 1 . 6 
94 1 0 4. 0 
95 1 07. 1 

figures 

GDP 

89.7 
88.4 
90.6 
96.6 

100.0 
97.5 
97.3 

100.7 
99.4 

1 0 1 . 9 
104.3 
106.9 
1 1 1 . 1 

BLEU franc 

Real Effective Exchange Rate 
relative to 23 Industrial Countries {IC23) 

(index 1987=100) Quarterly figures ( index 

Deflator De f I at or 
PX ULCE ULCM CPI GOP PX 

95.7 90.9 92.8 93Q3 99.9 1 0 3. 3 1 0 1 . 9 
95.7 90. 1 91 . 9 93Q4 99.6 103.0 1 0 1 . 4 
96.2 91 . 8 92.9 94Q1 1 01 . 6 105.0 103.2 
99.2 98.1 97.2 94Q2 1 0 3. 3 106.6 104.7 

100.0 100.0 100.0 94Q3 104.6 1 0 8. 0 1 0 5. 7 
99.7 95.8 96.9 94Q4 104.8 108.1 1 0 5. 3 

100.9 93.4 95.4 95Q1 107.1 11 0 . 4 106.9 
103.9 98.3 100.6 95Q2 108.7 1 1 2 . 1 108.0 
102.5 99.3 1 01 . 2 95Q3 107.3 1 1 0 . 7 106.3 
104.1 1 0 1 . 7 102.8 95Q4 107.9 1 11 . 3 106.8 
1 0 3. 4 104.1 103.1 96Q1 1 0 6. 7 1 1 0 . 0 105.7 
104.7 107.9 106.3 96Q2 104.9 108.1 104.1 
107.0 1 1 2 . 4 1 1 1 . 8 96Q3 105.1 1 0 8. 3 104.6 

Real Effective Exchange Rate 
relative to the European Union as a whole {EUR15) 

figures (index 1987=100) Quarterly figures (index 

Deflator Deflator 
GOP PX ULCE ULCM CP I GOP PX 

9 3 . 1 99.7 94.0 97.2 93Q3 100.9 1 0 4. 0 1 0 1 . 5 
9 3 . 2 100.9 94.6 97.9 93Q4 100.6 1 0 3. 7 1 0 0. 9 
95.6 100.7 96.5 98.8 9401 102.9 1 0 6. 0 1 0 3 . 1 
9 8 . 4 1 0 0. 8 99.9 1 0 0 . 1 9402 103.8 1 0 6. 9 103.8 

1 0 0. 0 1 0 0. 0 100.0 100.0 9403 1 0 4. 7 1 0 7. 7 104.3 
9 7 . 6 99.9 96.0 9 7 . 3 9404 104.7 107.7 103.7 
9 8 . 0 1 0 1 . 6 94.6 96.9 9501 1 0 6. 6 109.6 1 0 4. 8 
99.1 1 0 2 . 1 97.2 99.7 9502 108.5 1 1 1 . 5 1 0 6 . 0 
98.2 1 0 1 . 0 98.9 100.8 9503 1 0 6. 6 109.5 1 0 3 . 8 
99.8 1 0 1 . 8 1 0 0 . 5 1 0 1 . 8 9504 1 0 6. 5 1 0 9. 4 103.7 

1 0 4. 5 102.6 105. 3 104.5 96Q1 1 0 5. 4 1 0 8. 2 102.8 
1 0 7 . 1 1 0 3. 7 1 0 9. 5 1 o 8. 3 I 9602 1 03. 9 1 0 6. 5 1 0 1 . 7 
1 1 0 . 0 1 0 4. 6 1 1 3 . 1 1 1 2 . 9 9603 103.6 1 0 6. 2 1 0 1 . 9 

Real Effective Exchange Rate 

1987=100) 

ULCE ULCM 

1 0 3 . 1 1 01 . 8 
1 03. 1 101.6 
1 0 5. 5 103.8 
107.5 105.B 
1 0 9. 1 107.5 
109.4 108.0 
1 1 1 . 8 1 1 0. 7 
11 3 . 5 11 2. 8 
1 1 1 . 9 11 1 . 5 
1 1 2 . 3 11 2. 2 
1 1 0 . 7 11 0. 9 
108.5 108.9 
108.4 109.0 

1987=100) 

ULCE ULCM l 
104.8 1 03. 7 1 
104.9 1 03. 6 j 
107.8 1 0 6 4 1 
1 0 9 . 1 1 0 7. 9 I 
1 1 0 . 4 1 o9. 4 I 
11 0. 6 1 0 9. 8 • 
1 1 2 . 8 11 2. 2 l 
1 1 4 . 8 11 4. 4 I 
1 1 2 . 7 1 1 2 . 6 
1 1 2 . 3 1 1 2 . 4l 1 1 0 . 8 1 1 1 . 1 
108.8 109.3 
1 0 8. 2 1 0 8. 9 i 

relative to the countries in the Exchange Rate Mechanism {ERM) 

Annual figures 

CP I GDP 

83 94.8 95.6 
84 95.9 96.2 
85 98.5 99.1 
86 98.5 99.0 
87 100.0 100.0 
88 99.2 99.3 
89 99.7 100.9 
90 1 0 1 . 3 1 0 1 . 6 
9 1 1 0 1 . 3 1 0 1 . 8 
92 1 0 0 . 1 1 0 2. 0 
93 1 0 0. 4 1 0 3. 3 
94 1 0 2. 6 1 0 5. 7 
95 103.5 1 0 6. 3 

( index 1987=100) Quarterly figures (index 

deflator def Iaior 
PX ULCE ULCM CPI GOP 

103.4 96.0 1 0 1 . 2 9303 100.2 1 0 3 . 2 
105.0 9 7 . 7 1 0 2. 3 93Q4 99.4 1 0 2. 5 
1 0 5. 0 1 0 0. 2 103.6 9401 1 0 2. 0 1 0 5 . 1 
1 0 1 . 4 1 0 0. 9 1 0 1 . 8 94Q2 102.8 1 0 5. 8 
100.0 1 0 0. 0 1 0 0. 0 9403 1 02. 8 105.8 
100.6 98.0 98.8 9404 103.0 1 0 5 . 9 
103.2 98.4 99.2 9501 1 0 3. 6 1 0 6. 5 
1 0 3. 4 1 0 1 . 6 1 0 1 . 7 9502 104.0 1 0 6. 8 
102.8 1 0 4. 7 1 0 4. 0 95Q3 1 0 3. 1 105.8 
1 0 2. 5 104.6 102.5 95Q4 1 0 3. 2 1 0 5. 9 
1 01 . 9 1 0 5. 2 100.7 9601 102.7 105.4 
102.8 1 0 9. 2 1 0 4. 6 9602 102.3 105.0 
102.5 1 1 0 . 1 106.6 9603 1 0 2. 3 105.0 

23 Industrial Countries 
15 Member States of the European Union 
Countries in the Exchange Rate Mechanism 
Consumer Price Index 
Gross Domestic Product Deflator 

PX 

1 0 1 . 6 
1 0 0. 5 
1 0 2. 8 
1 0 3 . 1 
102.8 
102.6 
1 0 2 . 9 
1 0 2. 9 
1 0 2. 0 
102.1 
1 0 1 . 8 
1 0 1 . 5 
1 0 1 . 7 

Price Deflator Exports of Goods and Services 
Nominal Unit Labour Cost in total Economy 

1987=100) 

ULCE ULCM 

1 0 5. 2 100.4 
1 0 4. 8 99.9 
108.0 1 0 3. 1 
1 0 9. 3 104.5 
1 0 9. 6 1 0 5 . 1 
1 0 9. 8 105.6 
1 1 0 . 5 106.6 
1 1 0 . 7 107.1 
1 0 9. 6 106.3 
1 0 9. 5 106.5 
108.8 1 0 6 . 1 
108.2 105.8 
1 0 8 . 1 105.9 

Abbreviations: IC23 
EUR15 
ERM 
CP I 
GOP 
PX 
ULCE 
ULCM Nominal Unit Labour Cost in Manufacturing industry 
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Denmark krone 

Nominal Effective Exchange Rate 

Annual fi~ures Quarterly figures Monthly figures 
index (198 =100) index (1987=100) monthly % change 

Relative t 0 Relative t 0 Relative t 0 
IC23 EUR15 ERM IC23 EUR15 ERM IC23 EUR15 ERM 

83 88.6 93.5 1 01 . 3 9303 105.5 106.1 97.0 SEP95 -0. 1 -0.3 0 . 1 
84 86.2 93.0 100.8 9304 1 0 7 . 1 107.7 97.9 OCT95 1 . 1 0.5 0.2 
85 87.9 94.8 1 01 . 9 9401 107.7 108.5 99.3 NOV95 -0. 1 -0.4 -0. 1 
86 95.2 9 8. 1 100.4 9402 108.6 108.5 99.0 DEC95 -0.5 -0.3 -0. 1 
87 100.0 100.0 100.0 9403 1 1 0 . 1 109.4 98.5 JAN96 -0. 1 -0.2 -0. 1 
88 98.5 98.5 99.5 9404 1 1 0 . 7 109.8 99.2 FEB96 0 . 1 0 . 1 0 . 1 
89 96.2 96.8 97.9 9501 11 2. 3 110.9 98.8 MAR96 -0.4 -0.4 0.0 
90 103.3 100.6 99.2 9502 11 5. 5 11 4. 4 100.1 APR96 -0.7 -0.6 -0.2 
91 102.0 99.8 98.6 9503 11 5. 6 1 1 3 . 7 100.5 MAY96 -1 . 0 -0.7 -0. 1 
92 105.0 102.0 98.6 9504 11 6. 2 113.3 100.7 JUN96 0 . 1 -0.3 0.2 
93 108.4 108.4 98.7 9601 11 5. 6 11 2. 7 100.6 JUL96 0.6 0.3 0.0 
94 109.3 1 0 9. 1 99.0 9602 11 3. 8 1 1 1 . 2 100.5 AUG96 0.4 0.3 -0. 1 
95 11 4. 9 11 3 . 1 1 0 0 . 0 9603 11 4. 3 1 1 1 . 1 100.6 SEP96 -0.3 -0.3 0.2 

Nominal Effective Exchange Rate 

Annual figures Ondex 1987=100) Quarterty figures Ondex 1987 = 100) 
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Annual 

CPI 

83 88.4 
84 86.5 
85 87.6 
86 94.5 
87 100.0 
88 98.5 
89 95.8 
90 100.6 
91 96.4 
92 97.5 
93 97.3 
94 96.9 
95 1 01 . 3 

Annual 

CPI 

83 92.2 
84 92.2 
85 93.4 
86 96.6 
87 1 0 0. 0 
88 99.0 
89 97.0 
90 98.8 
91 95.1 
92 95.4 
93 97.8 
94 97.3 
95 100.4 

figures 

GOP 

87.9 
85.6 
86.8 
94.5 

100.0 
97.7 
94.7 
99.4 
95.5 
98. 1 
98.9 
98.9 

1 0 2. 8 

Denmark krone 

Real Effective Exchange Rate 
relative to 23 Industrial Countries (IC23) 

( index 1987=100} Quarterly figures (index 

Deflator Deflator 
PX ULCE ULCM CPI GOP PX 

90.3 87.6 7 6. 1 93Q3 94.3 95.8 97.5 
8 9. 1 84.3 76.4 93Q4 95.4 97.2 99.0 
91 . 1 84.8 79.4 94Q1 95.7 97.6 99.7 
97.9 91 . 2 89.4 94Q2 96.4 98.4 100.4 

100.0 100.0 100.0 94Q3 97.6 99.6 101 . 2 
96.5 98.1 96.6 94Q4 98.0 99.9 100.7 
95.3 94.3 93.8 95Q1 99.3 1 01 . 0 100.8 

1 01 . 0 97.7 1 01. 9 95Q2 101.9 1 03. 5 102. 3 
98.8 92.8 97.3 95Q3 101. 8 103.2 1 01 . 5 

1 01 . 5 95.0 98.5 95Q4 102.2 103. 5 101. 7 
100.8 95. 1 96.7 96Q1 1 01 . 5 102.8 101 . 2 
100.5 94.0 1 0 1 . 1 96Q2 99.9 1 01. 1 100.0 
1 01. 6 99.2 109.7 96Q3 100.3 1 01 . 5 100.9 

Real Effective Exchange Rate 
relative to the European Union as a whole (EUR15) 

f i g u res ( index 1987=100} Quarterly figures (index 

Deflator Del lator 
GOP PX ULCE ULCM CPI GDP PX 

93.1 97.0 92.1 81 . 1 93Q3 95.3 96.2 96.7 
92.7 9 7. 1 90.2 83.3 93Q4 96.4 97.5 98.1 
9 3 . 8 98.2 90.7 86.2 9401 96.9 9 8 . 2 99.0 
96.9 1 0 0. 3 9 3 . 4 93. 1 9402 96.9 98.3 99.0 

100.0 100.0 100.0 1 0 0. 0 9403 97.6 98.9 99.2 
97.9 96.8 98.8 97.4 94Q4 97.8 99.0 98.4 
9 5 . 8 96.2 95.6 95.5 95Q1 98.7 99.7 9 8 . 0 
97.1 99.0 95.6 1 00. 1 9502 1 01. 7 1 02. 6 99.8 
93.7 9 7. 1 91 . 2 96.0 9503 100.9 101 . 6 98.4 
95.3 98.5 92.6 96.7 9504 1 0 0. 5 1 01 . 1 98.0 
98.7 99.5 95.3 97.6 9601 99.8 1 0 0. 4 97.7 
98.6 98.9 94.7 1 0 3. 1 9602 98.5 99.0 97.0 

1 0 1 . 3 98.6 9 9. 1 11 0. 9 9603 98.4 98.9 97.6 

Real Effective Exchange Rate 

1987=100} 

ULCE ULCM 

92.0 93.4 
92.9 95.5 
92.9 9 7 . 4 
93.3 99.8 
94.5 1 0 2. 7 
95.2 104.6 
96.7 107.0 
99.7 11 0. 5 
99.9 1 1 0 . 6 

100.6 11 0. 9 
100.2 t 0 9. 8 
98.7 107.7 
99.2 107.8 

1987=100} 

ULCE ULCM 

9 2. 8 94.9 
93.7 97.3 
94.1 99.8 
94.1 101 . 9 
94.9 104.6 
95.4 1 0 6. 4 
96.8 1 0 8 . 5 

1 0 0. 1 11 2. 4 
99.8 111 . 7 
99.7 1 1 1 . 1 
99.3 109.9 
98.1 1 0 7. 9 
98.1 107.5 

relative to the countries in the Exchange Rate Mechanism (ERM) 

Annual f i g u res 

CPI GOP 

83 94.5 96.3 
84 95.7 97.1 
85 97.5 98.9 
86 97.5 97.9 
87 1 0 0. 0 1 00. 0 
88 1 01 . 5 100.7 
89 100.9 100.3 
90 1 0 1 . 9 1 01 . 1 
9 1 100.0 99.0 
92 98.5 98.3 
93 95.9 9 6. 1 
94 95.2 95.9 
95 96.3 96.6 

(index 1987=100} Quarterly figures (index 

de f I at or deflator 
PX ULCE ULCM CPI GDP 

101. 6 94.2 85.0 9303 9 3 . 9 94. 1 
102.7 94.3 88.0 9304 94.4 94.9 
104.1 95.6 92.0 9401 95.5 96.2 
1 01 . 1 94.6 95.2 94Q2 95.2 9 6. 0 
100.0 100.0 1 00. 0 9403 94.8 95.5 

98.0 102.2 100.1 9404 95.5 96.1 
98.8 1 0 2 . 2 99.8 9501 95.1 95.6 

1 00. 7 102. 6 103.9 95Q2 96.4 96.7 
99.4 99.5 1 01 . 2 95Q3 96.8 96.9 
99.0 98. 1 97.9 95Q4 97.0 9 7. 1 
97.4 94.4 91 . 5 9601 96.9 97.0 
96.8 93.6 96.8 96Q2 96.7 96.9 
95.8 95.7 1 0 2. 1 9603 96.9 97.1 

23 Industrial Countries 
15 Member States of the European Union 
Countries in the Exchange Rate Mechanism 
Consumer Price Index 
Gross Domestic Product Deflator 

PX 

95.5 
96.3 
97.6 
9 7. 1 
96.2 
96.3 
95.2 
95.9 
95.9 
96.1 
96.2 
96.3 
96.9 

Price Deflator Exports of Goods and Services 
Nominal Unit Labour Cost in total Economy 

1987=100} 

ULCE ULCM 

92.2 89.1 
92.6 90.9 
93.7 9 4. 1 
93.5 96.0 
93.2 97.6 
94.1 99.7 
94.0 1 0 0. 3 
95.6 102.2 
96.3 102.8 
97.0 1 0 3 . 0 
97.4 102. 8 
97.7 1 0 2. 6 
98.2 1 0 2 . 8 

Abbreviations: IC23 
EUR15 
ERM 
CP I 
GDP 
PX 
ULCE 
ULCM Nominal Unit Labour Cost in Manufacturing industry 
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Germany mark 

Nominal Effective Exchange Rate 

Annual fi~ures 
index (198 =100) 

Quarterly figures 
index (1987=100) 

Monthly 
monthly 

figures 
% change 

Relative t 0 Relative t 0 Relative t 0 
IC23 EUR15 ERM IC23 EUR15 ERM IC23 EUR15 ERM 

83 81 . 5 85.8 91 . 7 9303 1 1 3 . 3 1 1 3 . 4 104.6 SEP95 -0.0 -0.2 0.2 
84 8 1 . 1 87.6 93.6 9304 1 1 4 . 3 1 1 4 . 5 1 0 4 . 7 OCT95 1 . 7 1 . 2 0.7 
85 8 2. 1 88.6 93.6 9401 1 1 2 . 8 1 1 2 . 8 1 0 3 . 3 NOV95 -0.1 -0.5 -0.6 
86 92.6 95.5 9 7. 1 9402 11 5 . 2 1 1 3 . 4 103.6 DEC95 -0.6 -0.4 -0.2 
87 100.0 1 0 0. 0 100.0 9403 1 1 7. 8 1 1 5 . 1 1 0 3. 8 JAN96 -0.4 -0.6 -0.4 
88 100.2 99.6 1 0 0. 5 9404 1 1 8 . 4 1 1 5 . 1 103.9 FEB96 -0.0 -0. 1 0 . 1 
89 99.5 99.3 100.3 9501 122.6 1 1 8 . 7 1 0 5 . 4 MAR96 -0.5 -0.5 -0.2 
90 1 0 5. 1 1 0 1 . 2 99.8 9502 1 2 5 . 1 1 21. 6 1 0 5 . 7 APR96 -0.9 -0.8 -0.5 
91 104.8 1 0 1 . 4 100.0 9503 1 2 3 . 8 1 1 9 . 2 104.6 MAY96 -1 . 0 -0.9 -0.2 
92 109.0 104.1 1 0 0 . 3 9504 1 2 4. 9 1 1 9 . 1 1 0 4 . 7 JUN96 0.2 -0.3 0.2 
93 11 3. 5 11 2 . 8 103.1 9601 1 2 3. 6 1 1 7. 6 104.0 JUL96 0.6 0.3 0.0 
94 11 6. 0 1 1 4 . 1 103.7 9602 1 2 1 . 3 11 5 . 3 103.3 AUG96 0.7 0.7 0.4 
95 1 2 4 . 1 1 1 9 . 7 1 0 5 . 1 9603 1 2 2. 1 1 1 5 . 3 1 0 3 . 6 SEP96 -0.7 -0.8 -0.3 

Nominal Effective Exchange Rate 

Annual figures Ondex 1987=100) 
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Annual 

CPI 

83 95.7 
84 91 . 3 
85 88.8 
86 96.0 
87 100.0 
88 97.3 
89 94.6 
90 97.5 
91 95.8 
92 99.1 
93 102.6 
94 103.8 
95 109.3 

Annual 

CPI 

83 1 0 0. 5 
84 97.8 
85 95.0 
86 98.4 
87 100.0 
88 97.2 
89 95.3 
90 95.2 
91 93.9 
92 96.4 
93 1 04. 1 
94 1 04. 9 
95 109.2 

figures 

GOP 

91 . 8 
87.5 
85.4 
94.7 

100.0 
97.0 
93.7 
96.9 
95.4 
99.6 

103.2 
104.0 
109.9 

Germany mark 

Real Effective Exchange Rate 
relative to 23 Industrial Countries (IC23) 

(index 1987=100) Quarterly figures (index 

Deflator De fIat or 
PX UlCE UlCM CPI GDP PX 

84.8 90.3 82.8 93Q3 102.3 102.8 1 0 5 . 2 
81 . 4 86.4 80.6 93Q4 103.0 103.4 105.8 
81 . 4 84.7 79.5 94Q1 1 01 . 4 1 01 . 6 103.9 
94.5 94. 1 89.2 94Q2 103.3 103.4 1 0 5 . 7 

1 0 0. 0 100.0 100.0 94Q3 105.2 105.4 10 7. 6 
98.8 96.6 99.2 94Q4 105.3 105.6 107.7 
95.3 92.0 96.6 95Q1 108.6 109.0 11 0. 9 
99. 1 93.0 98.9 95Q2 110.4 1 1 1 . 0 11 2. 6 
98.8 90.0 95.9 95Q3 108.8 1 0 9. 4 11 0. 8 

1 0 3. 5 94.5 103.0 95Q4 109.4 1 1 0 . 0 1 1 1 . 2 
105. 8 98.6 11 0. 0 96Q1 107.9 108.4 109.4 
1 0 6. 2 98.3 11 0. 4 96Q2 105.6 106.0 106.9 
1 11 . 3 103. 8 11 8. 0 96Q3 106.0 106.3 107. 2 

Real Effective Exchange Rate 
relative to the European Union as a whole (EUR15) 

figures ( index 1987=100) Quarterly figures (index 

De fIat or De fIat or 
GOP PX UlCE ULCM CP I GOP PX 

97.0 89.2 94.8 88.0 93Q3 10 4. 6 1 0 4 . 5 1 0 5. 4 
94.5 86.9 9 2 '6 87.8 93Q4 105.5 1 0 5. 3 1 0 6. 1 
92.0 86.0 90.6 86.0 94Q1 103.9 1 0 3 . 6 104.5 
97.3 96.6 96.6 92.7 94Q2 104.3 104.0 1 0 5 '0 

100.0 10 0. 0 1 0 0 '0 100.0 94Q3 105.8 1 0 5. 5 1 06. 5 
96.8 99.0 96.6 99.8 94Q4 105.6 1 0 5 '4 106.0 
9 4. 1 95.7 93.0 98.7 95Q1 1 0 8. 7 1 0 8. 6 1 08.7 
94.1 96.4 90.7 97.5 95Q2 111.1 111.1 11 0 '7 
93.0 96.5 8 8 '6 95.2 95Q3 108.7 108.6 108.0 
96.2 100.3 92.3 1 02. 1 9504 1 0 8. 4 1 0 8. 3 107.6 

10 4 '0 105.4 100.7 11 4. 4 96Q1 106.8 106.5 106.0 
104.6 1 0 5. 5 1 0 0 '8 1 1 5. 8 96Q2 1 0 4. 6 104.2 103.9 
109.1 1 08. 8 105.7 122.8 96Q3 104.4 103.8 103.8 

Real Effective Exchange Rate 

1987=100) 

UlCE UlCM 

98.3 109.9 
98.5 11 0. 3 
96.4 108.0 
97.7 109.6 
99.4 11 1 . 7 
99.6 112.3 

102.9 11 6. 6 
104.9 11 9 . 3 
103. 5 1 1 7 . 9 
103.9 118.3 
1 02.2 116.2 
99.7 11 3. 0 
99.8 11 2. 8 

1987=100) 

UlCE ULCM 

1 01 . 3 11 5. 3 
1 01 . 8 11 6. 2 

99.9 11 4 '3 
100.1 11 4. 7 
1 0 1 . 5 116.8 
1 01 . 6 11 7. 4 
10 4 '9 121.7 
107.6 1 2 5. 1 
1 0 5. 4 122.6 
105.0 122.0 
1 03. 1 119.4 
100.6 11 6. 1 
100.0 11 5. 0 

relative to the countries in the Exchange Rate Mechanism (ERM) 

Annual f i g u res 

CP I GOP 

83 1 0 3 . 4 100.0 
84 1 01 . 4 98.3 
85 98.3 95.5 
86 99.0 97.7 
87 100.0 100.0 
88 99.4 99.3 
89 98.7 98.0 
90 97.7 97.5 
9 1 98.3 98.0 
92 99.3 99.3 
93 102.5 102.2 
94 103.1 1 02. 5 
95 104.6 104.2 

( index 1987=100) Quarterly figures (index 

deflator deflater 
PX UlCE UlCM CPI GOP 

91 . 8 9 6 '4 91 '3 93Q3 1 0 4. 0 103.6 
89.5 95.8 91 . 6 93Q4 1 04. 1 103.6 
88.5 94.0 89.9 94Q1 102.7 1 0 2. 1 
96.5 97.1 93.6 94Q2 1 0 3. 0 1 0 2. 4 

1 0 0. 0 100.0 100.0 94Q3 1 03. 2 102.7 
1 0 0. 0 9 9 '7 102.8 94Q4 103.3 102.8 

97.5 98.9 103.5 95Q1 104.9 104.4 
97.8 96.7 101 . 3 95Q2 1 0 5. 2 1 04. 8 
98.8 95.8 100.1 95Q3 1 0 4. 1 1 0 3 . 7 

1 0 1 '3 9 7 '5 104. 2 95Q4 104.1 1 0 3. 7 
1 04. 8 100.2 11 0. 0 96Q1 1 03. 4 102.9 
104.4 99.6 1 1 1 . 5 96Q2 1 0 2. 6 1 0 2. 1 
1 0 6. 4 1 01 . 3 11 5. 5 96Q3 10 2. 7 1 0 2. 1 

23 Industrial Countries 
15 Member States of the European Union 
Countries in the Exchange Rate Mechanism 
Consumer Price Index 
Gross Domestic Product Deflator 

PX 

106.2 
106.0 
1 0 4. 2 
1 0 4. 2 
104.4 
104.7 
1 0 6. 6 
1 0 7. 1 
1 0 6. 1 
106.0 
105.0 
1 0 3 . 9 
1 0 3 . 8 

Price Deflator Exports of Goods and Services 
Nominal Unit labour Cost in total Economy 

1987=100) 

ULCE ULCM 

1 0 1 . 5 111 . 7 
1 01 . 2 111 . 9 
99.5 110.5 
99.5 111 . 0 
99.7 1 1 1 ' 8 
99.8 112 '7 

101.5 11 5. 2 
1 01 . 9 1 1 6. 2 
100.9 115. 3 
1 01 . 0 1 1 5 ' 2 
100.2 11 3. 9 

99.3 11 2. 5 
99.3 11 2. 2 

Abbreviations: IC23 
EUR15 
ERM 
CP I 
GOP 
PX 
UlCE 
UlCM Nominal Unit labour Cost in Manufacturing industry 
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Greece drachma 

Nominal Effective Exchange Rate 

Annual f i~ures 
index (198 =100) 

Quarterly figures 
index (1987=100) 

Monthly 
monthly 

figures 
% change 

Relative t 0 Relative t 0 Relative t 0 
IC23 EUR15 ERM IC23 EUR15 ERM IC23 EUR15 ERM 

83 186.5 196.5 209.2 9303 61 . 5 59.6 55.1 SEP95 -0.5 -0.6 -0.3 
84 1 6 1 . 0 1 7 3 . 6 1 8 4. 1 9304 60.5 58.6 53.7 OCT95 -0.4 -0.9 -1 . 5 
85 136.7 147.1 154.4 9401 59.9 57.8 53.1 NOV95 -0.5 -0.8 -0.7 
86 11 0. 0 11 3. 0 114.9 9402 59.4 56.4 51 . 8 DEC95 -0.6 -0.5 -0.2 
87 100.0 1 0 0 . 0 100.0 9403 59.3 56.0 50.8 JAN96 -0. 1 -0.2 0.2 
88 94.0 93.2 93.6 9404 58.7 55.2 50.0 FEB96 -0.5 -0.5 -0.3 
89 87.5 86.9 87.4 9501 58.9 55.0 49.0 MAR96 0.7 0.6 1 . 0 
90 80.4 77.5 76.7 9502 58.9 55.0 47.9 APR96 0.9 1 . 0 1 . 3 
91 72.0 69.3 68.7 9503 58.4 54.2 47.9 MAY96 0.5 0.6 1 . 3 
92 6 7. 1 63.7 61 . 9 9504 57.5 53. 1 46.9 JUN96 0.4 0.0 0.4 
93 62.3 60.2 55.3 9601 57.1 52.6 46.8 JUL96 0.6 0.3 0. 1 
94 59.3 56.3 51 . 4 9602 58.0 53.4 48.2 AUG96 -0.5 -0.6 -0.9 
95 58.4 54.3 47.9 9603 58.4 53.5 48.4 SEP96 -0. 1 -0.1 0.4 

Nominal Effective Exchange Rate 

Annual figures Qndex 1987 = 100) Quarterly figures Qndex 1987 = 100) 
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83 
84 
85 
86 
87 
88 
89 
90 
91 
92 
93 
94 
95 

83 
84 
85 
86 
87 
88 
89 
90 
9 1 
92 
93 
94 
95 

83 
84 
85 
86 
87 
88 
89 
90 
9 1 
92 
93 
94 
95 

Annual 

CP I 

1 1 2 . 8 
108.3 
103.3 
98.4 

100.0 
103.2 
103.7 
108.7 
11 0. 5 
1 1 3 . 3 
114.6 
1 1 6 . 1 
120.1 

Annual 

CPI 

1 1 7 . 0 
1 1 4 . 9 
109.8 
100.4 
100.0 
1 0 3 . 1 
104.7 
107.4 
109.5 
1 1 1 . 2 
1 1 5 . 2 
1 1 6 . 0 
1 1 8 . 9 

figures 

GOP 

11 8 . 5 
1 1 6 . 6 
1 1 0 . 6 
99.8 

100.0 
103.9 
105.4 
11 0. 9 
1 1 2 . 8 
1 1 5 . 4 
1 1 7 . 7 
1 1 9 . 9 
124.2 

Greece drachma 

Real Effective Exchange Rate 
relative to 23 Industrial Countries (IC23) 

(index 1987=100) Quarterly figures (index 

Deflator Deflator 
PX ULCE ULCM CPI GOP PX 

124.2 123.3 11 7 . 3 9303 1 1 4. 4 1 1 7 . 6 100.3 
1 1 7 . 0 120.5 122.3 9304 11 4. 5 11 7. 9 100.1 
1 1 1 . 7 11 8 . 3 11 7 . 5 9401 11 4. 9 11 8 . 5 1 0 0. 3 
102.9 1 01 . 9 102.4 9402 1 1 5 . 6 1 1 9 . 3 100.7 
100.0 100.0 100.0 9403 1 1 6. 7 120.6 1 0 1 . 4 

97.8 105.8 1 1 1 . 2 9404 11 7 . 1 1 21. 1 1 0 1 . 2 
96.5 11 2 . 5 125.7 9501 11 8 . 9 122.9 102.1 

1 01 . 5 121.5 1 3 1 . 1 9502 120.4 124.5 102.7 
102.0 1 11 . 3 1 31 . 4 9503 120.8 124.9 102.4 
102.6 108.6 128.7 9504 1 2 0. 5 124.6 1 01 . 6 
100.9 1 1 1 . 1 126.2 9601 1 2 1 . 0 125.1 1 0 1 . 5 
100.9 11 7 . 5 132.6 9602 124.4 128.6 103.8 
1 0 2. 2 125.1 1 3 8 . 1 9603 126.6 130.9 105.1 

Real Effective Exchange Rate 
relative to the European Union as a whole (EUR15) 

figures ( index 1987=100) Quarterly figures (index 

Deflator Def Ialor 
GOP PX ULCE ULCM CPI GOP PX 

124.0 1 3 0. 6 128.7 1 2 4 . 1 93Q3 1 1 5. 5 1 1 8 . 3 99.8 
1 2 4. 7 124.9 128.4 132.5 93Q4 1 1 5 . 7 1 1 8 . 7 99.8 
1 1 8 . 4 1 1 8 . 4 126.1 126.8 94Q1 1 1 6 . 1 1 1 9. 4 100.2 
1 0 2. 2 1 0 5. 0 1 0 4. 2 1 0 6 . 1 94Q2 1 1 5 . 3 1 1 8 . 7 99.5 
1 0 0 . 0 1 0 0. 0 100.0 1 0 0. 0 94Q3 1 1 6 . 1 1 1 9 . 6 100.0 
103.9 98.0 1 0 5. 9 1 1 1 . 4 94Q4 1 1 6 . 4 1 1 9 . 9 99.6 
1 0 6. 3 9 7. 1 1 1 4 . 5 128.3 95Q1 1 1 7 . 8 1 2 1 . 4 100.0 
1 0 9. 2 99.7 120.8 130.6 95Q2 119.4 123.0 100.5 
1 1 1 . 4 100.5 1 1 1 . 8 1 3 1 . 9 95Q3 1 1 9 . 6 123.2 100.0 
1 1 2 . 9 1 0 0. 2 1 0 8 . 1 128.4 95Q4 1 1 8. 8 122.2 98.8 
1 1 7 . 8 100.0 1 1 3 . 2 128.8 96Q1 1 1 9. 3 1 2 2. 7 9 8. 8 
1 1 9 . 4 99.8 1 1 9 . 5 1 3 5. 3 96Q2 122.9 126.4 1 0 1 . 4 
1 2 2. 4 99.8 126.4 1 3 9 . 9 96Q3 124.7 1 2 8. 2 102.4 

Real Effective Exchange Rate 

1987=100) 

ULCE ULCM 

1 1 1 . 3 125.7 
1 1 2 . 6 127.1 
1 1 4 . 4 129.3 
116.5 1 31 . 8 
11 8 . 9 134.2 
120.2 135.1 
122.9 137.0 
125.0 138.4 
1 2 6 . 1 1 3 8. 7 
126.4 138.3 
1 2 7. 5 139.0 
1 3 1 . 7 143.1 
134.5 146.0 

1987=100) 

ULCE ULCM I -, 
1 1 3. 9 128.9 
1 1 5 . 5 130.7 
1 1 7 . 5 133.2 
1 1 8 . 2 134.2 
1 2 0. 5 1 3 6. 6 . 
1 2 1 . 8 1 31. 4 1 
124.2 13 9. 0 . 
1 2 6. 7 1 4 0- 6 
1 2 7- 6 140.5 
1 2 7. 3 139.4 
1 2 8. 4 140.0 
132.8 144.5 
135.2 146.8 

relative to the countries in the Exchange Rate Mechanism (ERM) 

Annual figures (index 1987=100) Quarterly figures (index 1987=100) 

deflator deflator 
CPI GOP PX ULCE ULCM CPI GOP PX ULCE ULCM 

1 1 8 . 5 1 2 6 . 4 135.0 130.7 1 2 9. 8 9303 1 1 3 . 4 1 1 6 . 0 99.3 1 1 2 . 8 122.5 
1 1 7 . 5 128.4 1 2 9. 8 132.3 138.8 93Q4 1 1 2 . 7 1 1 5 . 5 98.4 1 1 3 . 4 1 2 3 . 3 
1 1 2 . 6 122.2 123.2 130.4 1 3 3 . 1 94Q1 1 1 3 . 4 1 1 6 . 4 98.8 1 1 5 . 6 126.2 
1 0 1 . 0 102.8 105.6 1 0 5. 1 108.0 94Q2 1 1 2 . 6 1 1 5 . 8 97.8 1 1 6 . 3 1 2 7. 3 
100.0 1 0 0. 0 100.0 1 0 0. 0 100.0 94Q3 1 1 2 . 2 1 1 5 . 4 97.3 1 1 7 . 1 1 2 8 . 1 
104.9 1 0 5 . 9 98.5 108.4 1 1 3 . 2 94Q4 11 2 . 5 1 1 5 . 7 97.3 1 1 8 . 2 128.7 
107.7 109.9 98.8 1 1 9 . 9 1 3 1 . 9 95Q1 1 1 2 . 1 1 1 5 . 2 96.7 1 1 8 . 4 127.9 
1 1 0 . 1 1 1 2 . 7 1 0 1 . 2 127.6 1 3 4 . 1 9502 111. 6 1 1 4 . 6 95.9 1 1 8- 3 126.8 
1 1 3 . 7 1 1 6 . 5 102.7 11 9 . 8 137.1 95Q3 1 1 3 . 4 1 1 6 . 4 97.0 120.7 128.5 
11 3 . 8 1 1 5 . 9 100.9 11 3 . 2 1 2 9. 3 95Q4 11 2 . 8 1 1 5 . 9 96.1 120.8 127.9 
1 1 2 . 4 1 1 4 . 8 98.5 1 1 1 . 6 1 21 . 8 96Q1 1 1 4 . 5 1 1 7 . 6 96.9 123.4 1 3 0 . 1 
1 1 2 . 7 1 1 5 . 8 97.8 1 1 6 . 8 127.6 96Q2 1 1 9 . 5 122.9 1 0 0. 6 129.7 136.5 
1 1 2. 5 1 1 5 . 5 96.4 1 1 9 . 5 1 2 7. 8 96Q3 1 2 1 . 5 125.1 1 0 1 . 6 1 3 2. 8 1 3 9. 5 

Abbreviations: IC23 23 Industrial Countries 
EUR15 
ERM 
CP I 
GOP 
PX 
ULCE 
ULCM 

15 Member States of the European Union 
Countries in the Exchange Rate Mechanism 
Consumer Price Index 
Gross Domestic Product Deflator 
Price Deflator Exports of Goods and Services 
Nominal Unit Labour Cost in total Economy 
Nominal Unit Labour Cost in Manufacturing industry 
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Spain peseta 

Nominal Effective Exchange Rate 

Annual fi~ures 
index (198 =100) 

Quarterly figures 
index (1987=100) 

Monthly 
monthly 

figures 
% change 

Relative t 0 Relative t 0 Relative t 0 
IC23 EUR15 ERM IC23 EUR15 ERM IC23 EUR15 ERM 

83 98.7 107.3 11 4. 9 9303 95.8 94.5 88.3 SEP95 -0.6 -0.7 -0.5 
84 97.9 108.8 1 1 6 . 1 9304 95.6 94.3 87.5 OCT95 0.8 0 . 1 -0.4 
85 96.8 107.2 11 3. 4 9401 93.6 92.3 85.8 NOV95 0.8 0.4 0.4 
86 98.3 1 0 2 . 2 1 0 4. 1 9402 94.9 92.5 85.9 DEC95 0.5 0.7 1 . 0 
87 100.0 1 0 0 . 0 100.0 9403 95.7 92.7 8 5. 1 JAN96 0.3 0.3 0.6 
88 104.2 103.4 104.2 9404 95.4 92.0 84.4 FEB96 -0.0 -0.0 0.2 
89 109.0 109.1 109.9 9501 93.6 89.2 80.5 MAR96 -0.4 -0.3 -0. 1 
90 11 4. 4 1 1 0. 7 109.7 9502 95.7 91 . 2 81 . 0 APR96 0. 1 0.2 0.5 
91 1 1 5 . 1 111 . 6 11 0. 7 9503 97.1 9 2. 1 82.5 MAY96 -1 . 0 -0.7 -0.2 
92 1 1 3 . 1 108.6 105.7 9504 98.0 92.2 82.6 JUN96 -1 . 0 -1 . 3 -1 . 0 
93 100.2 98.4 9 1 . 5 9601 98.8 92.9 83.8 JUL96 0.4 0. 1 -0. 1 
94 94.9 92.4 85.3 9602 97.7 92.0 83.8 AUG96 0.2 0.2 -0.1 
95 9 6. 1 91 . 2 81 . 6 9603 97.2 9 1 . 1 83.2 SEP96 -0. 1 -0.0 0.4 

Nominal Effective Exchange Rate 

Annual figures Qndex 1987 = 100) Quarterty figures Ondex 1987 = 100) 

-IC23 
--- EUR15 
----- ERM 

1975 1980 1985 1990 1995 9001 91Q1 92Q1 93Q1 94Q1 95Q1 96Q1 97Q1 

Real Effective Exchange Rate (based on ULCM) 

Annual figures Qndex 1987 = 100) Quarterty figures Qndex 1987 = 100) 

1~~~~~~~~~~----~~~--~~ 
I 

1301- - - - ---- ----- ---- -

::r -IC23 
--- EUR15 

1:1~~~~~~~~~~~~~~~-~-~-~\~,1 
••••• ERM 

1970 1975 1980 1985 1990 1995 
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Annual 

CPI 

83 87.9 
84 90.9 
85 90.9 
86 9 7. 1 
87 1 0 0. 0 
88 104.8 
89 1 1 1 . 3 
90 1 1 8 . 3 
91 1 2 0. 2 
92 120.5 
93 1 0 8. 5 
94 104.2 
95 106.7 

Annual 

CPI 

83 9 2 . 0 
84 98.0 
85 9 8 . 3 
86 99.6 
87 1 0 0. 0 
88 105.0 
89 112.9 
90 11 6. 8 
9 1 11 9. 1 
92 1 1 8. 4 
93 1 0 9. 3 
94 1 0 4. 5 
95 1 0 5 . 1 

f i g u res 

GOP 

86.9 
90. 1 
90.6 
97.0 

100.0 
105.1 
1 1 2. 2 
11 9. 9 
122.8 
123.7 
11 0. 4 
105.4 
10 8. 3 

Spain peseta 

Real Effective Exchange Rate 
relative to 23 Industrial Countries (IC23) 

(Index 1987=100) Quarterly figures ( index 

Deflator Deflator 
PX ULCE ULCM CPI GDP PX 

90.0 93.8 94.6 9303 104.0 105. 5 100.1 
93.6 93.7 94.8 93Q4 104.1 105. 5 100. 5 
94.4 92.9 95.6 9401 102.3 1 0 3 . 5 99. 1 
97.2 97. 1 9 8. 1 9402 1 04. 0 105.2 1 0 1 . 0 

100.0 100. 0 100.0 9403 105. 3 106.5 1 02. 4 
103.8 105. 9 107.1 9404 105.2 1 0 6. 5 102.5 
107.5 1 1 1 . 6 11 5. 7 9501 103.5 104.9 100.8 
1 1 3 . 0 119.6 1 2 5. 8 9502 1 06. 2 107.7 1 0 3 . 5 
11 4. 3 1 21 . 4 125.8 9503 10 8. 0 109.7 105.2 
11 5. 7 123.2 125.0 9504 1 0 9. 1 11 0. 9 1 06. 4 
104.5 109.8 11 0 . 3 9601 11 0. 0 11 2. 0 1 0 7. 5 
1 0 1 . 2 103.2 1 01 . 5 9602 108.9 11 0. 9 106.5 
104.0 102. 4 94.3 9603 1 08.4 110. 5 1 0 6. 1 

Real Effective Exchange Rate 
relative to the European Union as a whole (EUR15) 

f i g u res (index 1987=100) Quarterly f i g u res (index 

Def Ialor Def Ialor 
GDP PX ULCE ULCM CP I GDP PX 

92.0 95.8 99.1 1 01 . 7 9303 1 0 5. 1 1 06. 1 99.3 
98.2 1 0 1 . 6 101. 5 1 0 5. 0 9304 105.3 1 0 6. 2 99.8 
98.8 1 01 . 7 100. 9 105.6 9401 103. 6 1 0 4. 4 98.5 
99.9 99.7 100.0 1 0 2. 7 9402 1 0 4. 3 105.1 99.6 

1 0 0. 0 100.0 100.0 100.0 9403 1 05. 1 105.8 100.5 
10 5. 2 104. 0 106.2 107.5 9404 104.8 1 0 5. 7 100. 5 
113. 6 1 0 8. 5 1 1 3. 6 11 8. 3 9501 102.1 1 0 3 . 0 98.0 
11 7. 9 11 0. 8 118. 3 1 24. 8 9502 104.9 105.9 100. 7 
121. 1 11 2. 3 12 0. 8 1 2 5. 3 9503 1 0 6. 5 1 0 7. 6 1 02. 3 
1 2 1 . 0 1 1 2. 6 1 21 . 7 1 2 3. 9 9504 1 06. 9 1 0 8. 1 102.8 
11 0. 5 1 0 3. 4 11 1 . 2 11 2. 0 9601 108.0 109.2 1 04. 1 
105.2 99.8 104.7 1 03. 5 9602 1 0 7. 2 1 0 8. 5 103.5 
1 0 6. 1 1 00. 9 1 0 2 . 3 94.5 9603 106.4 107.7 102.7 

Real Effective Exchange Rate 

1987=100) 

ULCE ULCM 

1 0 4. 9 105.3 
104.7 105.1 
102.4 102.6 
1 0 3. 5 102.9 
103.9 1 01 . 9 
102. 9 98.8 
100.2 94.2 
102.0 94.0 
103.2 94. 1 
104.1 94.8 
105.2 96.2 
104.4 96.2 
1 04. 3 97.0 

1987=100) 

ULCE ULCM 
' 

1 06. 8 1 07. 41 
106.7 107.5 
104.7 1 05.3 
1 0 5. 0 1 0 4. 9 
1 0 5. 0 103.5 
103.9 100.2 
1 0 0. 3 94.6 
102.3 94.5 
1 03. 3 94.4 . 
1 0 3 . 5 94.3 
104.7 95.8 
1 0 4. 2 96.1 
103.8 96.5 

relative to the countries in the Exchange Rate Mechanism (ERM) 

Annual f i g u res 

CPI GOP 

83 93.9 94.5 
84 1 0 0. 9 1 0 t . 8 
85 1 01 . 4 1 0 2. 7 
86 1 0 0. 4 100.6 
87 10 0. 0 1 0 0. 0 
88 1 07. 0 1 0 7. 5 
89 1 1 6. 4 11 7. 7 
90 119. 7 1 21 . 8 
91 1 23. 7 126.7 
92 1 21 . 4 124.5 
93 107. 6 108.9 
94 1 0 2. 5 10 3. 3 
95 1 00. 8 101 . 7 

(index 1987=100) Quarterly figures (index 

deflator def Ialor 
PX ULCE ULCM CPI GDP 

99.7 101 . 4 106.6 9303 1 0 4. 1 1 0 5. t 
10 6. 3 t 0 5. 3 11 0. 3 9304 1 03. 7 1 04. 5 
106.5 1 0 5 . 1 1 1 1 . 4 94Q1 10 2. 2 103.0 
1 0 0. 3 1 01 . 0 104.6 9402 1 0 2. 8 103. 6 
100.0 100.0 100.0 9403 102.5 103. 3 
1 0 4. 7 109.0 109.6 9404 1 02. 5 1 0 3. 2 
11 0. 5 11 9. 4 1 21. 9 95Q1 98.5 99.2 
11 2. 6 12 5. 0 128.2 9502 99.7 100.5 
11 4. 8 129.4 130.4 9503 102.2 103.1 
11 3. 7 127.8 1 2 5. 2 9504 102.7 103. 8 
102.5 1 1 1 . 0 1 0 7. 4 9601 104.6 105. 8 

98.5 1 0 3 . 8 99.0 9602 105.0 106.4 
98.3 98.6 87.9 9603 1 0 4. 5 105. 9 

23 Industrial Countries 
15 Member States of the European Union 
Countries in the Exchange Rate Mechanism 
Consumer Price Index 
Gross Domestic Product Deflator 

PX 

99.3 
99. 1 
97.8 
98.6 
98.6 
98.9 
95.6 
97.2 

100. 0 
100.7 
102.6 
1 0 2. 9 
102.2 

Price Deflator Exports of Goods and Services 
Nominal Unit Labour Cost in total Economy 

1987=100) 

ULCE ULCM 

1 0 7. 0 103.5 
1 0 6. 2 10 2. 9 
1 0 4. 5 1 01 . 2 
1 0 4. 7 100.9 
103.6 98.5 
102.4 95.4 

97.3 88.6 
97.6 87.1 
99.5 87.8 
99.9 88.0 

102.0 90.3 
102.9 91 . 9 
1 0 3. 0 92.7 

Abbreviations: IC23 
EUR15 
ERM 
CP I 
GDP 
PX 
ULCE 
ULCM Nominal Unit Labour Cost in Manufacturing industry 
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83 
84 
85 
86 
87 
88 
89 
90 
9 1 
92 
93 
94 
95 

France franc 

Nominal Effective Exchange Rate 

Annual fi~ures 
index (198 =100) 

Quarterly figures 
index (1987=100) 

Monthly 
monthly 

figures 
% change 

Relative t 0 Relative t 0 Relative I o 
IC23 EUR15 ERM IC23 EUR15 ERM IC23 EUR15 ERM 

93.0 99.2 107.8 9303 107.6 1 0 8. 0 99.7 SEP95 -0.3 -0.5 -0.2 
89.4 97.8 105.5 9304 108.6 109.0 99.9 OCT95 0.3 -0.4 -1 . 1 
91 . 3 99.8 106.5 9401 109.5 1 1 0 . 1 1 01 . 3 NOV95 1 . 3 1 . 1 1 . 1 
97.9 1 0 1 . 3 103.6 9402 11 0. 6 109.9 100.8 DEC95 -0.5 -0.3 -0. 1 

100.0 100.0 100.0 9403 1 1 3 . 0 1 1 1 . 4 100.9 JAN96 0.2 0 . 1 0.4 
98.4 98.0 98.5 9404 1 1 3 . 2 1 1 1 . 2 100.6 FEB96 -0.6 -0.6 -0.4 
97.2 97.7 9 8. 1 9501 1 1 5 . 1 1 1 2 . 3 99.8 MAR96 0.0 0. 1 0.4 

103.4 1 0 0 . 1 98.7 9502 1 1 6 . 5 113.9 9 9. 1 APR96 0. 1 0.3 0.7 
1 0 1 . 9 9 9. 1 97.7 9503 117.5 1 1 4 . 2 100.5 MAY96 -0.7 -0.5 0.2 
1 0 6. 1 1 0 2. 1 98.5 9504 1 1 8 . 4 1 1 4 . 1 100.3 JUN96 0.0 -0.5 -0.0 
109.3 109.0 100.0 9601 1 1 8 . 2 1 1 3 . 9 1 01 . 0 JUL96 0.7 0.4 0.2 
1 11 . 6 11 0. 7 100.9 9602 117.5 1 1 3 . 4 1 01 . 9 AUG96 -0.2 -0.3 -0.7 
11 6. 9 11 3. 6 99.9 9603 1 1 7 . 7 11 2. 9 1 0 1 . 7 SEP96 -0.4 -0.5 0. 1 

Nominal Effective Exchange Rate 

Annual figures (index 1987=100) 

I 
i 

--1 
I 

-IC23 
--- EUR15 

••••• ERM 

Quarterty figures Qndex 1987 = 100) 
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Real Effective Exchange Rate (based on ULCM) 

Annual figures Qndex 1987=100) Quarterty figures (index 1987 = 100) 
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Annual 

CP I 

83 92.9 
84 90.6 
85 92.8 
86 98.6 
87 100.0 
88 97.0 
89 94.4 
90 98.3 
91 94.8 
92 96.7 
93 97.9 
94 98.5 
95 1 0 1 . 4 

Annual 

CPI 

83 9 7 . 3 
84 97.4 
85 100.0 
86 1 01 . 1 
87 1 0 0. 0 
88 97.3 
89 95.8 
90 96.5 
91 93.4 
92 94.3 
93 9 9. 1 
94 99.5 
95 10 0. 9 

figures 

GDP 

91 . 8 
89.7 
92.0 
99.0 

100.0 
96.8 
9 3 . 8 
97.7 
94.4 
96.1 
98.0 
9 8 . 5 

1 01 . 5 

France franc 

Real Effective Exchange Rate 
relative to 23 Industrial Countries (IC23) 

(index 1987=100) Quarterly figures (index 

De fIat or De fIat or 
PX ULCE ULCM CPI GDP PX 

90.2 96.4 92.5 93Q3 96.2 96.4 95.8 
89.3 94.2 92.3 93Q4 96.8 97.0 96.9 
92.0 95.8 94.4 94Q1 97.3 97.4 98.2 
99.3 100. 3 99.3 94Q2 97.9 97.9 99.5 

100.0 100.0 1 0 0. 0 94Q3 99.6 99.5 101 . 4 
98.0 9 5 . 5 9 4. 1 94Q4 99.3 99.3 100.9 
96.5 91 . 6 90.0 95Q1 100.5 100.5 101 . 5 
99.7 94.9 94.3 95Q2 1 01 . 3 1 0 1 . 3 1 01 . 7 
97.5 91 . 3 92.7 95Q3 101.8 1 01 . 9 1 01 . 8 
99.1 93.1 94.7 95Q4 102. 2 102.3 102.1 
97.8 96.1 9 7. 1 96Q1 101.8 1 01 . 8 1 01 . 8 

100.0 96.3 94.9 96Q2 101.0 1 01 . 0 1 01 . 2 
1 01 . 8 99.9 98.3 9603 1 00. 9 100.9 1 01 . 5 

Real Effective Exchange Rate 
relative to the European Union as a whole (EUR15) 

1 igures (index 1987=100) Quarterly I i g u res (index 

De fIat or Del Ialor 
GOP PX ULCE ULCM CPI GOP PX 

9 7 . 2 95.9 1 0 1 . 8 99.3 9303 98.0 97.5 95.2 
97.4 96.6 1 0 1 . 9 1 0 1 . 9 9304 98.6 98.2 96.4 
99.9 98.6 1 0 3 . 7 1 0 3. 8 9401 99.4 98.9 98.1 

1 01 . 9 1 01 . 7 103.3 1 0 4. 0 9402 98.9 98.4 9 8 . 4 
100.0 100.0 1 0 0. 0 100.0 9403 100.1 99.5 99.8 
96.9 98.3 95.9 94.5 94Q4 99.5 98.9 98.9 
9 5 . 0 97.5 9 3 . 2 91 . 9 9501 100.2 99.6 98.8 
9 5 . 5 97.3 9 3 . 3 93.0 9502 101 . 2 100.7 99.1 
92.6 95.4 9 0 . 4 92.0 9503 1 01 . 2 1 0 0. 7 98.7 
9 3 . 3 95.8 9 1 . 2 93.2 9504 100.9 1 0 0. 4 98.3 
98.5 96.7 97.8 99.3 9601 100.6 10 0. 0 98.2 
98.9 98.8 9 8 . 6 9 7 . 7 9602 1 0 0. 1 99.4 98.2 

1 0 0. 4 98.7 1 01 . 1 99.9 9603 99.5 98.7 98.1 

Real Effective Exchange Rate 

1987=100) 

ULCE ULCM \ 

\ 

94.6 95. 61 
95.1 95. 4! 
95.3 94.8 
95.6 94. 4 l 
97.2 95.4 
97.1 95. 1 
98.6 96.5 
99.7 97.8 

100.4 98.9 
100.8 99.9 
100.3 100.1 

99.3 99.7 
99.0 99.8 

1987=100) 

1 
ULCE ULCM l 

' 97.0 98.4 ( 
97.7 98.51 
98.4 98.4 '· 
97.9 97.2 
99.1 97.9 
98.9 97.3 

1 0 0. 0 98.3 
1 0 1 . 5 99.9 
1 0 1 . 7 100.5 
1 0 1 . 4 100.8 
1 0 0. 9 100.9 
1 0 0. 1 100.7 

9 9 . 3 1 oo. 3 I 

relative to the countries in the Exchange Rate Mechanism (ERM) 

Annual f i g u res 

CP I GOP 

83 99. 1 99.8 
84 100.2 1 01 . 1 
85 1 03. 4 10 4. 3 
86 102.0 1 02.8 
87 100.0 100.0 
88 99.2 99.2 
89 98.8 98.5 
90 98.9 98.7 
91 97.1 97.0 
92 96.5 95.6 
93 96.9 96.3 
94 96.9 96.3 
95 95.5 94.8 

( index 1987=100) Quarterly f i g u res (index 

deflator def Ialor 
PX ULCE ULCM CPI GDP 

99.9 1 0 4. 4 1 0 4. 9 9303 96.5 96.0 
1 01 . 2 106.3 1 0 8. 3 9304 96.5 96.0 
103.6 109.0 11 0. 8 94Q1 97.6 97.1 
1 02. 5 1 0 4. 7 106.6 9402 96.9 96.3 
1 0 0. 0 100.0 1 00. 0 9403 96.8 96.2 
98.9 98.4 96. 1 9404 96.4 95.8 
99.3 98.2 94.5 9501 95.5 94.8 
98.8 99. 1 95.2 9502 94.7 94.0 
97.5 97.3 95.6 9503 96.0 95.3 
96.2 95.7 93.5 9504 95.8 9 5. 1 
95.3 97.0 93.8 9601 96.3 95.6 
97.0 9 7. 1 92.1 9602 97.2 96.5 
95.3 96.3 91 . 3 9603 96.9 96.2 

23 Industrial Countries 
15 Member States of the European Union 
Countries in the Exchange Rate Mechanism 
Consumer Price Index 
Gross Domes! ic Product Deflator 

PX 

94.8 
95.3 
9 7. 1 
96.9 
97.2 
96.7 
95.6 
94.5 
95.6 
95.4 
96. 1 
97.2 
97.2 

Price Deflator Exports of Goods and Services 
Nominal Unit Labour Cost in total Economy 

1987=100) 

ULCE ULCM I 

96.7 9 3 . 5 
96.7 92.9 
97.8 93.4 
97.0 92. 1 
97.0 91 . 6 
96.7 91 . 2 
96.1 90.6 
95.5 90.2 
96.9 92.0 
96.8 92.5 
97.4 93.8 
98.3 95.3 
98.0 95.5 

Abbreviations: IC23 
EUA15 
ERM 
CPI 
GOP 
PX 
ULCE 
ULCM Nominal Unit Labour Cost in Manufacturing industry 
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Ireland pound 

Nominal Effective Exchange Rate 

Annual tiyures 
index (198 =100) 

Quarterly figures 
index (1987=100) 

Monthly 
monthly 

figures 
% change 

Relative t 0 Relative t 0 Relative t 0 
IC23 EUR15 ERM IC23 EUR15 ERM IC23 EUR15 ERM 

83 96.9 102.2 11 3 . 1 9303 97.6 98.5 90.9 SEP95 0.2 0. 1 0.4 
84 93.6 100.9 1 1 1 . 2 9304 98.9 99.9 91 . 8 OCT95 -0.3 -0.8 -1 . 4 
85 95.3 102.5 112.2 9401 100.4 1 01 . 6 93.9 NOV95 -0.2 -0.4 -0.6 
86 1 01 . 2 104.0 106.9 9402 1 01 . 0 1 01 . 5 93.1 DEC95 0.2 0.4 0.6 
87 100.0 100.0 100.0 9403 1 01 . 3 1 01 . 1 91 . 4 JAN96 0.4 0.3 0.6 
88 98.6 98.4 100.4 9404 102.2 1 01 . 7 92.2 FEB96 0. 1 0. 1 0.3 
89 97.8 98.3 99.9 9501 101. 7 100.7 89.8 MAR96 -0.2 -0. 1 0. 1 
90 103.6 101.3 99.9 9502 1 01 . 5 100.7 87.7 APR96 0.5 0.6 1 . 0 
91 102.6 100.9 100.0 9503 102.2 100.9 88.5 MAY96 0.7 1 . 0 1 . 8 
92 105.9 103.3 99.6 9504 102.0 1 0 0. 1 87.7 JUN96 0.8 0.4 1 . 0 
93 100.4 100.8 92.3 9601 102.5 100.6 88.7 JUL96 0.3 0.0 -0.3 
94 1 01 . 2 1 01 . 5 92.7 96Q2 103.6 1 01 . 9 91 . 1 AUG96 -0. 1 -0.2 -0.7 
95 1 01 . 8 100.6 88.4 9603 104.8 102.6 92.0 SEP96 0.6 0.6 1 . 4 

Nominal Effective Exchange Rate 
Annual figures (index 1987 = 100) Quarterly figures Ondex 1987=100) 
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Annual 

CPI 

83 96.4 
84 94.7 
85 96.4 
86 102.6 
87 100.0 
88 98.6 
89 97.0 
90 100.1 
91 96.8 
92 98.6 
93 9 2. 1 
94 92.7 
95 92.7 

Annual 

CPI 

83 100.6 
84 100.8 
85 1 0 2. 6 
86 104.8 
87 100.0 
88 98.8 
89 9 8. 1 
90 98.7 
91 95.9 
92 96.7 
93 92.9 
94 93.3 
95 92.0 

figures 

GOP 

95.9 
93.7 
95.5 

103.0 
100.0 
97.6 
9 7. 1 
97.2 
93.3 
94.7 
90.9 
90.5 
89.2 

Ireland pound 

Real Effective Exchange Rate 
relative to 23 Industrial Countries (IC23) 

(index 1987=100) Quarterly figures (index 

De f I at or Deflator 
PX ULCE ULCM CPI GOP PX 

98.0 9 9. 1 1 21 . 4 9303 89.4 88.5 92.7 
9 6. 1 95.6 1 1 0 . 8 9304 90.6 89.6 9 4. 1 
97.3 96.0 107.2 9401 92.0 90.6 95.0 

1 01 . 9 1 0 3. 8 110.8 9402 92.5 90.6 94.9 
100.0 1 00. 0 100.0 9403 92.8 90.3 94.5 
1 01 . 9 97.7 93.4 9404 93.5 90.5 95.0 
102.6 9 3. 1 89.3 9501 92.9 89.5 94.2 

98.2 94.0 92.0 9502 92.5 88.9 93.9 
95.8 89.9 88.6 9503 92.9 89.2 94.3 
96.5 9 1 . 4 85.4 9504 92.5 89.0 94.0 
94.8 88.0 80.6 9601 92.7 89.4 94.2 
94.8 86.8 78.1 9602 93.5 90.4 95.0 
9 4. 1 81 . 7 69.8 9603 94.4 9 1 . 6 95.8 

Real Effective Exchange Rate 
relative to the European Union as a whole (EUR15) 

figures (index 1987=100) Quarterly figures (index 

Del Iaior Deflator 
GOP PX ULCE ULCM CPI GOP PX 

1 0 1 . 0 1 03 . 6 1 0 4. 0 1 2 9 . 5 9303 90.6 89.3 92.3 
100.7 103.1 1 0 2 . 2 120.6 9304 91 . 8 90.4 9 3 . 6 
1 0 2. 4 1 0 3 . 3 1 0 2 . 5 1 1 6 . 1 9401 93.4 91 . 6 94.8 
105.5 104.0 1 0 6 . 2 1 1 5 . 1 9402 93.4 91 . 0 94.0 
1 0 0. 0 100.0 1 0 0. 0 100.0 9403 9 3 . 0 90.1 93.1 
97.7 1 0 2 . 1 98.0 93.7 9404 93.5 9 0. 1 93.2 
98.0 1 0 3 . 4 94.2 90.8 9501 92.5 88.7 92.0 
95.5 96.3 92.5 90.8 9502 92.2 88.3 9 1 . 7 
91 . 9 94.4 88.9 87.8 9503 92.2 88.2 9 1 . 8 
9 2 . 5 94.0 8 9 . 6 84.1 9504 91 . 3 87.4 9 1 . 0 
9 1 . 1 94.0 88.7 8 1 . 5 9601 91 . 6 87.9 9 1 . 4 
90.7 9 3 . 8 8 7. 9 79.5 9602 92.7 89.1 92.5 
88.1 91 . 6 8 1 . 9 70.1 9603 93.2 89.9 93.1 

Real Effective Exchange Rate 

1987=100) 

ULCE ULCM 

85.7 7 8. 51 86.9 79.5 
8 7. 8 80.1 
87.5 79.3 j 
86.4 77.5 
85.6 75.7 
83.5 72.6 
81 . 8 7 0. 1 
81 . 2 68.8 
80.4 67.6 
80.4 67.3 
8 1 . 1 67.8 
82.0 68.5 

1987=100) 

ULCE ULCM 

86.9 79.8 
88.2 8 1 . 0 
89.5 82.0 
88.8 80.9 
87.2 78.7 
86.3 76.6 
83.9 73.3 
82.4 70.8 
8 1 . 4 69.1 
8 0. 1 67.'5 
80.2 67.2 
8 1 . 1 67.8 
8 1 . 7 68.2 

relative to the countries in the Exchange Rate Mechanism (ERM) 

Annual figures 

CPI GOP 

83 1 0 6. 0 107.7 
84 1 0 6. 6 107.8 
85 109.1 1 1 0 . 4 
86 106.3 107.0 
87 1 0 0. 0 1 0 0. 0 
88 102.4 1 0 1 . 6 
89 102.6 1 0 3. 5 
90 1 0 1 . 6 99.4 
9 1 1 0 0. 9 97.6 
92 99.7 95.7 
93 91 . 3 89.7 
94 91 . 6 89.2 
95 87.5 83.8 

(index 1987=100) Quarterly I igures (index 

del lator del lator 
PX ULCE ULCM CPI GOP 

1 1 1 . 6 1 0 9. 2 1 3 9. 7 9303 89.8 88.6 
1 1 1 . 6 1 0 9. 1 1 3 0 . 2 9304 90.6 89.4 
1 1 2 . 4 1 1 0 . 4 1 2 6 . 5 9401 92.7 9 1 . 1 
1 0 4. 9 1 0 8. 1 1 1 8 . 2 9402 92.0 89.9 
1 0 0. 0 1 0 0. 0 100.0 9403 90.4 87.7 
1 0 3. 9 1 0 2. 6 96.9 9404 91 . 3 8 8 . 1 
106.6 101.9 93.9 9501 88.8 85.3 

98.3 100.2 92.7 9502 86.8 8 3. 1 
97.3 98.4 91 . 4 9503 87.6 83.8 
94.9 96. 1 83.6 9504 86.7 83.0 
93.6 89.5 76.0 9601 87.5 8 4. 1 
93.2 88.5 74.5 9602 89.8 86.6 
89.3 79.4 63.6 9603 90.6 87.6 

23 Industrial Countries 
15 Member States of the European Union 
Countries in the Exchange Rate Mechanism 
Consumer Price Index 
Gross Domes! ic Product Del Iaior 

PX 

93.3 
94.0 
95.4 
93.7 
91 . 5 
92.4 
90.2 
88.6 
89.7 
88.9 
89.8 
92.1 
92.7 

P r i c e 0 e I I a t o r Expo r t s o I Goods and S e r v i c e s 
Nominal Unit Labour Cost in total Economy 

1987=100) 

ULCE ULCM 

88.3 75.0 
89.2 75.9 
9 1 . 1 77.4 
89.8 76.0 
87.0 73.1 
86.3 71 . 5 
82.3 67.2 
79.1 63.6 
78.8 62.7 
77.5 61 . 2 
78.2 61 . 5 
80.4 63.2 
8 1 . 3 64.0 

Abbreviations: IC23 
EUR15 
ERM 
CP I 
GOP 
PX 
ULCE 
ULCM Nominal Unit Labour Cost in Manufacturing industry 
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Netherlands guilder 

Nominal Effective Exchange Rate 

Annual fi~ures 
index (198 =100) 

Quarterly figures 
index (1987=100) 

Monthly 
monthly 

figures 
% change 

Relative to Relative t 0 Relative t 0 
IC23 EUR15 ERM IC23 EUR15 ERM IC23 EUR15 ERM 

83 87.0 90.5 95.9 9303 11 0. 0 109.4 103.0 SEP95 -0.0 -0.1 0. 1 
84 86.3 91 . 1 96.2 9304 11 0. 9 11 0. 3 103.3 OCT95 1 . 2 0.8 0.4 
85 87.0 91 . 7 9 6. 1 9401 109.7 109. 1 102.4 NOV95 -0.1 -0.3 -0.3 
86 94.7 96.7 9 8. 1 9402 1 1 1 . 1 109.5 102.6 DEC95 -0.4 -0.3 -0.1 
87 100.0 100.0 100.0 9403 11 2. 9 11 0. 7 102.7 JAN96 -0.4 -0.4 -0.2 
88 100.0 99.8 100.5 9404 11 3. 4 110.8 102.9 FEB96 -0.0 -0.0 0. 1 
89 99.4 99.5 100.1 9501 1 1 6 . 1 1 1 3 . 1 103.7 MAR96 -0.3 -0.3 -0. 1 
90 103.4 1 01 . 0 99.9 9502 118.2 1 1 5 . 1 104.0 APR96 -0.6 -0.5 -0.2 
91 103.2 1 01 . 0 100.0 9503 11 7. 0 11 3. 5 103.3 MAY96 -0.8 -0.6 -0. 1 
92 106. 1 1 03. 1 100.3 9504 11 7. 8 11 3. 6 103.4 JUN96 -0. 1 -0.4 -0.1 
93 11 0 . 1 1 09. 1 102.2 9601 11 6. 8 11 2. 6 103.0 JUL96 0.2 -0.0 -0.2 
94 11 1 . 8 11 0. 0 102.6 9602 11 5. 2 1 1 1 . 3 102.7 AUG96 0.6 0.6 0.3 
95 11 7. 3 11 3. 8 103.6 9603 115.4 110.9 102.6 SEP96 -0.5 -0.5 -0. 1 

Nominal Effective Exchange Rate 

Annual figures Qndex 1987 =100) 
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Quarterly figures (index 1987 = 100) 
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Annual 

CPI 

83 97.7 
84 93.4 
85 91 . 9 
86 97.7 
87 100.0 
88 9 7. 1 
89 93.2 
90 94.8 
91 93.0 
92 94.7 
93 97.0 
94 97.5 
95 100.2 

Annual 

CP I 

83 1 0 0. 7 
84 97.7 
85 96.1 
86 99.2 
87 1 0 0. 0 
88 97.3 
89 94.0 
90 93.6 
9 1 92.0 
92 93.1 
93 97.4 
94 9 7 . 6 
95 99.4 

figures 

GOP 

1 0 1 . 7 
97.0 
94.8 
98.9 

100.0 
97.4 
93.5 
95.0 
92.8 
93.8 
96.0 
97.0 

100.1 

Netherlands guilder 

Real Effective Exchange Rate 
relative to 23 Industrial Countries (IC23) 

( index 1987=100) Quarterly figures (index 

Deflator Deflator 
PX ULCE ULCM CPI GOP PX 

109.5 1 0 0. 8 100.6 93Q3 96.7 95.7 95.6 
1 0 7. 4 93.4 9 1 . 1 93Q4 97.4 96.5 96.3 
1 0 5. 8 90.5 89.4 94Q1 96.2 95.4 95.2 
1 0 0. 3 96.4 95.9 94Q2 97.2 96.6 96.4 
100.0 1 0 0. 0 100.0 94Q3 98.4 97.9 97.6 

97.8 97.2 96.7 94Q4 98.2 97.9 97.4 
96.6 9 1 . 1 90.9 95Q1 100.0 99.8 98.9 
98.5 9 1 . 1 91 . 2 95Q2 1 0 1 . 1 1 0 1 . 0 99.8 
9 7. 1 89.2 89.6 95Q3 99.7 99.7 98.3 
97.0 91 . 3 92.6 95Q4 1 0 0. 1 100.0 98.6 
96.3 94.7 95.4 96Q1 9 9. 1 99.0 97.8 
96.7 95.2 94.4 96Q2 97.8 97.5 96.6 
98.9 99.5 97.8 96Q3 97.9 97.6 96.9 

Real Effective Exchange Rate 
relative to the European Union as a whole (EUR15) 

figures ( index 1987=100) Quarterly figures (index 

Deflator Deflator 
GOP PX ULCE ULCM CPI GOP PX 

105.6 1 1 4 . 3 1 0 4. 4 105.4 93Q3 97.5 96.1 95.1 
102.2 1 1 3. 2 9 8 . 0 96.7 93Q4 98.2 97.0 9 5 . 8 
99.8 1 1 0 . 7 9 4 . 9 9 4 . 7 94Q1 97.1 96.0 94.9 

100.7 1 0 1 . 8 98.0 98.6 94Q2 97.4 96.4 9 5 . 4 
1 0 0. 0 100.0 100.0 1 0 0. 0 94Q3 98.2 97.3 96.2 

97.5 98.0 9 7. 5 97.1 94Q4 97.8 97.2 95.7 
94.2 97.1 92.1 92.2 95Q1 99.3 98.7 96.9 
93.5 97.0 9 0. 1 90.3 95Q2 1 0 0. 6 100.1 97.9 
9 1 . 6 95.7 88.7 89.1 95Q3 98.9 98.4 96.0 
91 . 9 94.8 90. 1 9 1 . 6 95Q4 98.8 98.3 96.0 
96.0 95.4 9 5 . 4 96.4 9601 97.9 97.3 9 5 . 3 
96.7 95.6 96. 1 95.7 9602 96.8 96.1 94.4 
98.9 96.7 99.8 98.3 9603 96.6 95.8 9 4 . 5 

Real Effective Exchange Rate 

1987=100) 

ULCE ULCM 

94.5 ~ gs. 1 1; 95.1 95. 21 93.7 93.4 
94.7 94.0 
96.0 95. 0 ~ 
96.4 95.2 
98.7 97.4 

1 0 0. 4 98.9 
99.3 97.5 
99.5 97.4 
98.3 95.8 
96.5 93.7 
96.2 93.1 

1987=100) 

ULCE ULCM 
f 
( 

95.7 96. 5 ! 
96.4 96.8 
95.3 95. 3 I' 
95.6 95.3 i 
96.7 96. 1 1 97.0 96.2 
9 9. 1 9 B. 1 , 

1 0 1 . 0 99.8 
99.6 98.0 
99.4 97.5 
98.2 95.8 
96.6 93.9 
95.9 92.9 

relative to the countries in the Exchange Rate Mechanism (ERM) 

Annual figures 

CP I GOP 

83 102.7 1 0 8. 5 
84 1 0 0 . 1 105.7 
85 98.7 1 0 3. 4 
86 99.8 1 0 1 . 3 
87 100.0 1 0 0. 0 
88 99.0 99.4 
89 96.4 9 7. 1 
90 95.4 96.0 
9 1 95.0 95.1 
92 94.9 93.8 
93 96.0 94.6 
94 9 6. 1 95.1 
95 95.9 9 5 . 3 

( index 1987=100) Quarterly figures (index 

deflator deflator 
PX ULCE ULCM CPI GOP 

1 1 8 . 9 106.7 109.9 93Q3 96.7 95.2 
1 1 8 . 2 1 0 1 . 1 1 00. 9 9304 97.0 95.6 
1 1 5 . 7 98.2 99.0 94Q1 9 6. 1 94.9 
102.3 98.8 100.0 9402 96.2 95.1 
1 0 0. 0 1 0 0. 0 100.0 9403 9 6. 1 95.2 
98.7 99.8 98.8 94Q4 96.0 95.2 
98.7 96.2 94.5 95Q1 96.4 95.7 
9 8. 1 94.4 92.1 95Q2 96.3 95.7 
97.4 94.1 91 . 9 95Q3 95.5 94.9 
95.2 9 3 . 8 92.0 9504 95.5 94.9 
94.5 95.2 92.5 9601 95.1 94.5 
94.4 9 5 . 6 91 . 8 96Q2 94.9 94.3 
94.5 96.9 92.5 9603 95.0 94.3 

23 Industrial Countries 
15 Member States of the European Union 
Countries in the Exchange Rate Mechanism 
Consumer Price Index 
Gross Domestic Product Deflator 

PX 

95.0 
9 5 . 2 
94.4 
94.5 
94.5 
94.4 
94.9 
94.9 
94.1 
94.2 
93.9 
93.8 
93.9 

Price Deflator Exports of Goods and Services 
Nominal Unit Labour Cost in total Economy 

1987=100) 

ULCE ULCM 

95.9 93.0 
9 6. 1 92.9 
95.3 91 . 8 
95.4 91 . 7 
95.7 91 . 8 
96.0 92.0 
97.0 92.8 
97.4 93.1 
96.7 92.2 
96.7 91 . 9 
96.2 91 . 0 
95.7 90.2 
95.5 89.7 

Abbreviations: IC23 
EUR15 
ERM 
CPI 
GOP 
PX 
ULCE 
ULCM Nominal Unit Labour Cost in Manufacturing industry 
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83 
84 
85 
86 
87 
88 
89 
90 
91 
92 
93 
94 
95 

1201 

110! 

I 
100: 

I 
901· 
80 

Austria schilling 

Nominal Effective Exchange Rate 

Annual fi~ures 
index (198 =100) 

Quarterly figures 
index (1987=100) 

Monthly 
monthly 

figures 
% change 

Relative t 0 Relative t 0 Relative t 0 
IC23 EUR15 ERM IC23 EUR15 ERM IC23 EUR15 ERM 

87.2 90.6 95.8 9303 109.7 1 0 8. 7 1 0 2 . 1 SEP95 -0. 1 -0.2 0. 1 
87.0 91 . 7 96.8 9304 11 0 . 5 109.5 102.3 OCT95 1 . 0 0.7 0.3 
88.1 92.7 96.9 9401 109.6 1 0 8. 7 1 01 . 7 NOV95 -0. 1 -0.3 -0.2 
95.3 97.2 98.6 9402 110.8 1 0 8. 8 1 0 1 . 8 DEC95 -0.4 -0.3 -0. 1 

100.0 100.0 100.0 9403 1 1 2 . 4 109.9 1 01 . 8 JAN96 -0.3 -0.4 -0. 1 
100.2 99.9 100.2 9404 1 1 2 . 7 1 0 9. 9 1 01 . 8 FEB96 -0.0 -0. 1 0. 1 
99.9 99.6 100.0 9501 11 5. 3 1 1 2 . 1 102.6 MAR96 -0.4 -0.4 -0. 1 

1 0 3 . 5 100.8 99.8 9502 1 1 7 . 0 1 1 4 . 0 102.8 APR96 -0.6 -0.5 -0.2 
103.4 100.9 99.9 9503 1 1 6. 0 1 1 2 . 5 102.3 MAY96 -0.7 -0.6 -0. 1 
106.3 102.7 1 0 0. 1 9504 1 1 6 . 4 1 1 2 . 3 1 0 2 . 3 JUN96 0 . 1 -0.2 0.1 
109.9 1 0 8 . 4 1 01 . 5 9601 1 1 5. 5 1 1 1 . 4 102.0 JUL96 0.4 0.2 0.0 
1 1 1 . 4 109.3 1 0 1 . 8 9602 1 1 4 . 1 11 0 . 0 1 01 . 6 AUG96 0.4 0.4 0.2 
116.2 1 1 2 . 7 1 0 2. 5 9603 1 1 4 . 5 109.9 1 01 . 7 SEP96 -0.4 -0.5 -0. 1 

Nominal Effective Exchange Rate 

Annual figures Ondex 1987=100) 
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Annual 

CP I 

83 9 1 . 1 
84 90.9 
85 90.8 
86 97.4 
87 100.0 
88 98.3 
89 9 6. 1 
90 98.3 
9 1 96.6 
92 98.9 
93 1 0 1 . 8 
94 102.7 
95 106.3 

Annual 

CP I 

83 9 3 . 7 
84 94.8 
85 9 4 . 7 
86 98.7 
87 1 0 0. 0 
88 98.4 
89 96.7 
90 9 7 . 1 
9 1 9 5 . 7 
92 97.3 
93 102.5 
94 1 0 3. 3 
95 106.2 

figures 

GOP 

90.3 
89.7 
89.3 
96.3 

100.0 
98.1 
96.2 
98.1 
97.1 
99.8 

103.0 
104.8 
1 0 8 . 4 

Austria schilling 

Real Effective Exchange Rate 
relative to 23 Industrial Countries (IC23) 

(index 1987=100) Quarterly figures (index 

Deflator Deflator 
PX ULCE ULCM CPI GOP PX 

89.9 88.7 92.2 9303 1 0 1 . 5 1 0 2. 7 1 0 3. 9 
88.2 88.4 90.7 9304 10 2. 2 103.7 1 0 4. 6 
88.8 88.8 90.4 9401 1 0 1 . 3 103.1 1 0 3. 7 
9 7. 1 96.6 97.5 9402 102.3 104.4 104.6 

1 0 0. 0 100.0 100.0 9403 103.6 105.8 1 0 5 . 6 
99.8 96.9 94.0 9404 103.7 106.0 1 0 5. 2 
9 7. 1 94.9 91 . 5 9501 105.9 1 0 8 . 1 106.8 

1 0 0. 4 95.8 93.2 9502 107.2 109.3 107.6 
99.3 95.4 90.0 9503 1 0 6. 0 1 0 8. 0 106.1 

102.1 98.0 9 1 . 1 9504 106.2 1 0 8. 2 106.2 
1 0 4. 3 1 0 2. 1 94.2 9601 1 0 5. 3 1 0 7. 2 105.4 
1 0 4. 8 1 0 7. 0 94.4 9602 103.9 1 0 5. 7 104.2 
1 0 6. 7 1 1 1 . 0 97.7 9603 104.1 1 0 5. 9 104.7 

Real Effective Exchange Rate 
relative to the European Union as a whole (EUR15) 

figur·es ( index 1987=100) Quarterly figures (index 

Deflator Deflator 
GOP PX ULCE ULCM CPI GOP PX 

9 3 . 4 93.3 9 1 . 5 96.3 9303 1 0 2. 7 1 0 3 . 6 1 0 3 . 8 
94.2 92.6 92.5 96.2 9304 1 0 3. 5 1 0 4 . 7 1 0 4. 6 
93.7 92.5 92.8 95.5 9401 1 0 2. 7 104.2 103.9 
97.9 98.5 98.2 1 0 0 . 1 9402 102.9 104.7 104.1 

100.0 1 0 0. 0 100.0 1 0 0. 0 9403 103.9 105.9 104.8 
98.2 100.0 97.2 94.4 9404 103.9 105.8 1 0 4 . 1 
96.7 97.5 96.0 92.9 9501 1 0 5. 8 107.7 105.3 
96.6 98.8 95.1 92.7 9502 1 0 7. 4 1 0 9. 2 1 0 6. 2 
96.0 98.1 95.5 9 0. 1 9503 1 0 5. 9 107.5 104.3 
97.8 100.0 97.3 90.6 9504 1 05. 7 1 0 7. 2 104.1 

1 0 3 . 3 103.8 103.8 96.0 9601 1 0 4. 7 106.1 103.4 
105.2 104.2 1 0 9. 2 96.9 9602 103.4 1 0 4. 7 102.4 
107.9 105.0 1 1 2 . 7 99.7 9603 1 03. 3 1 0 4 . 5 1 0 2 . 7 

Real Effective Exchange Rate 

1987=100) 

ULCE ULCM 

102.1 93.9 
104.0 94.4 
1 0 4. 3 93.2 
106.5 93.9 
108.5 95.1 
108.8 95.3 
11 0. 9 97.5 
111 . 9 98.7 
110.5 97.4 
110.6 97.0 
109.7 95.4 
108.2 93.2 
108.5 92.6 

1987=100) 

ULCE ULCM 

104.3 96.3 I 106.4 97.0 I 107.2 96.2 
108.6 96.4 
1 1 0. 5 97.4 
1 1 0 . 7 97.6 
11 2. 6 99.6 
1 1 4 . 1 1 01 . 2 I 
1 1 2 . 2 99.4 
1 1 1 . 9 98.6 
1 1 0 . 9 96.9 
1 0 9. 5 94.7 
109.4 93.7 

relative to the countries in the Exchange Rate Mechanism (ERM) 

Annual figures 

CP I GOP 

83 94.5 94.7 
84 96.7 96.6 
85 96.7 96.3 
86 99.2 98.4 
87 1 0 0. 0 1 0 0. 0 
88 99.8 99.8 
89 9 9. 1 99.5 
90 9 9. 1 99.3 
9 1 98.9 99.6 
92 99.3 100.0 
93 1 0 1 . 0 1 0 1 . 7 
94 1 0 1 . 6 103.3 
95 102.6 1 0 4. 0 

(index 1987=100) Quarterly figures (index 

deflater deflator 
PX ULCE ULCM CP I GOP 

95.7 92.5 99.7 9303 1 0 1. 7 102.4 
95.5 94.9 1 0 0 . 1 9304 1 0 1 . 9 103.0 
95.5 95.6 99.6 9401 1 01 . 4 102.8 
98.9 98.9 1 0 1 . 7 9402 1 0 1 . 6 1 03. 2 

1 0 0. 0 1 0 0. 0 100.0 9403 1 01 . 7 1 0 3. 5 
100.5 99.1 95.8 9404 1 0 1 . 8 1 0 3. 6 

99.0 99.9 95.4 9501 1 0 2. 6 1 0 4. 2 
1 0 0 . 1 99.6 95.0 9502 1 0 2. 9 1 0 4. 3 

99.8 1 01 . 0 93.2 9503 1 0 2. 4 1 0 3. 7 
1 0 0. 6 1 0 1 . 1 91 . 5 9504 102.4 103.7 
1 0 2. 7 103.2 92.5 9601 1 0 2. 2 1 0 3. 4 
102.8 108.1 93.2 9602 1 01 . 9 103.1 
102.6 109.1 94.0 9603 102.0 1 0 3. 3 

23 Industrial Countries 
15 Member States of the European Union 
Countries in the Exchange Rate Mechanism 
Consumer Price Index 
Gross Domestic Product Deflator 

PX 

1 0 3. 4 
1 0 3. 6 
1 0 3. 0 
1 0 2. 9 
102.8 
102.5 
1 0 2 . 9 
1 0 2. 9 
1 0 2. 3 
102.3 
102.2 
1 0 2. 0 
102.3 

Price Deflator Exports of Goods and Services 
Nominal Unit Labour Cost in total Economy 

1987=100) 

ULCE ULCM 

1 0 4. 0 93.1 
1 0 5 . 6 93.3 
1 0 6. 5 92.9 
108.0 93.1 
108.9 93.4 
109.0 93.6 
109.6 94.3 
109.4 94.5 
108.7 93.7 
108.7 93.3 
108.6 92.4 
1 0 8. 5 91 . 4 
109.0 90.9 

Abbreviations: IC23 
EUR15 
ERM 
CP I 
GOP 
PX 
ULCE 
ULCM Nominal Unit Labour Cost in Manufacturing industry 
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Portugal escudo 

Nominal Effective Exchange Rate 

Annual fi¥ures 
index (198 =100) 

Quarterly figures 
index (1987=100) 

Monthly 
monthly 

figures 
% change 

Relative t 0 Relative t 0 Relative t 0 
IC23 EUR15 ERM IC23 EUR15 ERM IC23 EUR15 ERM 

83 152.9 160.3 1 71 . 8 9303 86.3 86.0 81 . 3 SEP95 -0.6 -0.6 -0.4 
84 127.5 136.0 145.4 9304 85.2 85.0 80.0 OCT95 0.2 -0.2 -0.5 
85 11 3. 5 1 21 . 1 128.6 9401 85.0 84.9 80.2 NOV95 0. 1 -0.0 -0.1 
86 106.8 109.3 111 . 4 9402 84.8 84.2 79.3 DEC95 -0.4 -0.3 -0.2 
87 100.0 100.0 100.0 9403 86.7 85.7 8 0. 1 JAN96 0.6 0.5 0.7 
88 95.1 94.9 95.8 9404 86.9 85.7 80.2 FEB96 -0.2 -0.2 -0. 1 
89 92.1 92.4 93.2 9501 87.9 86.5 8 0. 1 MAR96 0. 1 0. 1 0.3 
90 90.7 89.0 88.2 9502 88.0 86.5 79.0 APR96 0.0 0. 1 0.4 
91 91 . 7 90.2 89.5 9503 87.8 86.2 7 9. 1 MAY96 -0.7 -0.6 -0.1 
92 95. 1 93.0 90.8 9504 87.6 85.6 78.7 JUN96 -0.1 -0.4 -0.0 
93 8 9. 1 88.6 83.4 9601 87.8 85.8 79.2 JUL96 0.5 0.3 0.2 
94 85.9 8 5. 1 79.9 9602 87.3 85.5 79.5 AUG96 0.8 0.7 0.4 
95 87.8 86.2 79.2 9603 87.9 85.8 79.9 SEP96 -0. 1 -0. 1 0.3 

Nominal Effective Exchange Rate 

Annual figures Ondex 1987=100) 
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83 
84 
85 
86 
87 
88 
89 
90 
9 1 
92 
93 
94 
95 

83 
84 
85 
86 
87 
88 
89 
90 
9 1 
92 
93 
94 
95 

83 
84 
85 
86 
87 
88 
89 
90 
9 1 
92 
93 
94 
95 

Annual 

CP I 

94.9 
95.9 
97.2 

100.9 
100.0 
1 0 1 . 7 
105.5 
1 1 1 . 3 
11 8 . 9 
131.8 
127.7 
125.0 
129.6 

Annual 

CPI 

98.6 
1 0 1 . 4 
102.8 
102.7 
100.0 
1 0 1 . 8 
106.4 
1 1 0 . 0 
1 1 7 . 8 
129.7 
1 2 7. 7 
1 2 4. 8 
128.3 

figures 

GOP 

90.7 
89.3 
92.2 

100.1 
100.0 
1 0 1 . 7 
105.0 
1 1 0 . 9 
11 9 . 7 
135.8 
132.5 
130.9 
1 3 6. 7 

Portugal escudo 

Real Effective Exchange Rate 
relative to 23 Industrial Countries (IC23) 

(index 1987=100) Quarterly figures (index 

Deflator Deflator 
PX ULCE ULCM CP I GOP PX 

92.3 98.0 94.6 93Q3 123.9 1 2 8. 6 1 1 4 . 9 
94.0 95.5 92.6 93Q4 122.9 1 2 7. 8 1 1 5. 0 
95.0 97.2 92.8 94Q1 123.1 128.4 11 5 . 3 
97.6 100.2 95.2 94Q2 123.3 128.9 1 1 4 . 9 

100.0 100.0 100.0 94Q3 126.5 132.6 117.4 
103.8 1 0 1. 1 9 8. 1 94Q4 127.2 133.6 1 1 7 . 7 
1 0 6. 5 104.4 100.0 95Q1 129.2 135.9 11 9 . 4 
109.9 11 3 . 5 1 1 0 . 2 95Q2 129.7 136.7 1 1 9 . 8 
1 1 3 . 1 130.9 120.3 95Q3 129.8 1 3 7. 0 119.7 
1 1 1 . 7 138.8 1 31. 8 95Q4 129.7 1 3 7 . 1 1 1 9 . 3 
1 1 6 . 4 137.5 133.1 96Q1 130.2 137.8 1 1 9 . 3 
1 1 6 . 3 1 41 . 5 139.0 96Q2 129.7 137.4 1 1 8 . 4 
1 1 9 . 5 145.6 140.7 96Q3 130.7 1 3 8. 7 1 1 9 . 0 

Real Effective Exchange Rate 
relative to the European Union as a whole (EUR15) 

figures ( index 1987=100) Quarterly figures (index 

De! later De! later 
GOP PX ULCE ULCM CPI GOP PX 

95.1 9 7. 1 1 0 2. 2 1 0 0 . 1 93Q3 1 2 4. 3 1 2 8 . 5 1 1 4 . 0 
95.3 1 0 0. 1 1 0 1 . 2 99.7 93Q4 1 2 3. 3 127.7 1 1 4. 2 
98.2 1 0 0. 3 1 0 3 . 1 99.6 94Q1 123.7 1 2 8. 5 1 1 4. 6 

1 0 2. 2 99.3 1 0 2. 1 98.3 94Q2 1 2 3. 2 1 2 8. 4 1 1 3 . 6 
1 0 0. 0 1 0 0. 0 1 0 0. 0 100.0 94Q3 126.0 1 3 1 . 6 1 1 5 . 6 
1 0 1 . 7 1 0 3 . 9 1 0 1 . 3 98.4 94Q4 126.4 1 3 2. 3 1 1 5 . 7 
105.7 1 0 7. 2 1 0 5 . 4 1 0 1 . 3 95Q1 1 2 8 . 1 1 3 4. 3 1 1 7 . 1 
1 0 9. 2 1 0 8. 3 1 1 2 ' 1 109.0 95Q2 128.6 135.0 1 1 7 ' 4 
1 1 8 . 2 1 1 1 . 6 1 2 9. 7 1 1 9. 3 95Q3 1 2 8. 5 1 3 5 . 0 1 1 7 ' 0 
1 3 3 '0 1 0 9. 3 1 3 6. 6 130.1 95Q4 1 2 8. 0 134.7 1 1 6 ' 3 
132.0 1 1 5. 2 1 3 7. 6 1 3 3. 4 96Q1 128.6 135.5 1 1 6 . 5 
130.2 1 1 4 . 9 1 4 2 '0 140.0 96Q2 1 2 8. 4 1 3 5. 4 11 6. 0 
1 3 4 '8 1 1 6 ' 9 1 4 5 ' 1 1 4 0. 6 96Q3 1 2 9 . 1 1 3 6. 3 1 1 6 ' 3 

Real Effective Exchange Rate 

1987=100) 

ULCE ULCM 

134.4 1 3 0. 2 
135.7 132.1 
138.1 135.2 
139.7 137.4 
144.0 1 4 1 . 8 
1 4 4. 4 1 4 1 . 9 
1 4 5. 9 142.6 
145.7 1 4 1 . 4 
145.4 140.0 
145.4 138.8 
146.3 138.7 
146.3 137.8 
148.1 138.6 

1987=100) 

ULCE ULCM 

1 3 5 . 0 1 3 0 . 9 
1 3 6. 5 133.1 
139.2 1 3 6. 7 
1 4 0. 2 1 3 8. 4 
1 4 4 . 1 1 4 2 . 5 
1 4 4. 4 142.5 
145.6 142.8 
1 4 5. 4 1 4 1 . 6 
144.9 1 3 9. 9 
1 4 4. 4 1 3 8. 3 
1 4 5. 5 1 3 8. 2 ! 
1 4 5 . 8 137.4 
1 4 7 . 1 1 3 7. 8 [ 

relative to the countries in the Exchange Rate Mechanism (ERM) 

Annual figures ( index 1987=100) Quarterly figures (index 1987=100) 

deflator de! lator 
CPI GOP PX ULCE ULCM CPI GOP PX ULCE ULCM 

1 0 1 . 3 98.4 1 0 1 . 4 104.8 1 0 4. 8 93Q3 123.7 1 2 7. 7 1 1 4 . 1 1 3 6. 0 126.3 
104.9 99.3 1 0 5 . 1 105.3 104.7 93Q4 122.3 126.5 1 1 3 . 8 1 3 6. 9 128.0 
1 0 6. 7 102.8 1 0 5. 6 108.0 105.3 94Q1 123.1 127.7 1 1 4 ' 4 140.2 1 3 2. 0 
103.6 103.1 99.9 1 0 3. 3 1 0 0 . 1 94Q2 122.2 1 2 7. 2 1 1 2 . 9 140.9 1 3 3 '6 
1 0 0. 0 100.0 1 0 0. 0 1 0 0. 0 100.0 94Q3 1 2 4. 0 1 2 9. 4 1 1 4 . 1 1 4 3. 7 1 3 6. 5 
103.9 1 0 4 . 1 1 0 4. 9 1 0 4. 1 100.5 94Q4 1 2 4. 8 1 3 0. 4 1 1 4 ' 7 144.2 1 3 6 '9 
109.6 1 0 9. 5 109.3 1 1 0. 8 104.2 95Q1 125.2 1 3 1 . 1 11 5. 3 143.8 1 3 5. 9 
1 1 2 . 4 1 1 2 ' 5 1 0 9. 8 11 8 . 2 1 1 1 . 4 95Q2 124.2 130.2 1 1 4 ' 6 1 4 1 . 7 1 3 3 . 0 
122.0 1 2 3. 0 1 1 3 . 8 138.4 123.3 95Q3 1 2 4. 9 1 3 1 . 1 1 1 5 . 3 142.1 132.3 
132.6 136.3 1 1 0 . 0 142.9 130.8 95Q4 1 2 4. 5 130.9 1 1 4. 7 1 4 1 . 9 1 3 1 . 1 
126.5 130.6 1 1 4 . 4 1 3 8 . 1 128.2 96Q1 125.7 132.3 1 1 5 . 4 143.7 1 3 1 . 8 
1 2 3. 5 1 2 8. 7 1 1 4 . 0 142.2 1 3 4. 7 96Q2 1 2 6. 5 1 3 3. 4 1 1 5 . 6 145.5 1 3 2 '6 
124.7 1 3 0. 8 1 1 5 . 0 1 4 2. 4 133.1 96Q3 127.4 1 3 4. 7 1 1 6 ' 0 1 4 7 . 3 1 3 3 '5 

Abbreviations: IC23 23 Industrial Countries 
EUR15 
ERM 
CPI 
GOP 
PX 
ULCE 
ULCM 

15 Member States of the European Union 
Countries in the Exchange Rate Mechanism 
Consumer Price Index 
Gross Domestic Product Deflator 
Price De! later Exports of Goods and Services 
Nominal Unit Labour Cost in total Economy 
Nominal Unit Labour Cost in Manufacturing industry 
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Finland markka 

Nominal Effective Exchange Rate 

Annual fi9ures 
index 

Quarterly figures 
index (1987=100) 

Monthly 
monthly 

figures 
% change (198 =100) 

Relative to Relative t 0 Relative t 0 
IC23 EUR15 ERM IC23 EUR15 ERM IC23 EUR15 ERM 

83 94.6 99.5 107.2 9303 79.2 79.0 72.8 SEP95 -0.6 -0.8 -0.3 
84 96.7 103.8 1 1 1 . 9 9304 80.5 80.3 73.4 OCT95 0.4 -0.2 -0.5 
85 97.7 104.7 11 2. 0 9401 83.6 83.5 76.8 NOV95 0.5 0.2 0.5 
86 98.2 100.7 103.0 9402 84.4 83.4 76.4 DEC95 -1 . 0 -0.8 -0.6 
87 100.0 100.0 100.0 9403 86.5 84.8 76.7 JAN96 -1. 4 -1 . 5 -1. 3 
88 1 01 . 9 1 01 . 9 102.9 9404 92.0 89.9 81 . 5 FEB96 -2.1 -2.1 -2.0 
89 105.7 106.3 107.4 9501 93.9 91 . 4 81 . 5 MAR96 -0.9 -0.9 -0.4 
90 107.7 104.9 103.3 9502 96.5 94.0 82.2 APR96 -1 . 7 -1.6 -1 . 1 
91 104.0 1 01 . 6 100.4 9503 97.7 94.6 83.6 MAY96 0.3 0.6 1 . 1 
92 91 . 2 8 8. 1 85.5 9504 9 8. 1 94.2 83.7 JUN96 1 . 6 1 . 2 1 . 6 
93 79.3 78.7 72.1 9601 94.6 90.8 81 . 2 JUL96 0.9 0.5 0.3 
94 86.6 85.4 77.8 9602 92.3 88.9 80.5 AUG96 1 . 7 1 . 6 1 . 2 
95 96.5 93.5 82.8 9603 9 5. 1 91 . 0 82.6 SEP96 -0.5 -0.5 0. 1 

Nominal Effective Exchange Rate 

Annual figures Qndex 1987=100) :h- ... -----
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Annual 

CPI 

83 93.2 
84 96.4 
85 98.0 
86 98.3 
87 100.0 
88 102.5 
89 106.4 
90 109.3 
9 1 105.6 
92 92.8 
93 81 . 1 
94 87.0 
95 94.4 

Annual 

CPI 

83 97.0 
84 102.3 
85 103.8 
86 1 0 0. 1 
87 1 0 0. 0 
88 103.0 
89 107.9 
90 107.6 
91 1 0 4 . 3 
92 90.7 
93 81 . 4 
94 87.0 
95 93.1 

I i g u res 

GOP 

90.3 
95.4 
96.7 
97.4 

100.0 
104.6 
109.6 
11 2. 4 
105.7 

90. 1 
77.8 
83.7 
93.0 

Finland markka 

Real Effective Exchange Rate 
relative to 23 Industrial Countries (IC23) 

( index 1987=100) Quarterly figures ( index 

Deflator Deflator 
PX ULCE ULCM CPI GOP PX 

91 . 4 88.6 98.6 93Q3 81 . 1 77.7 86.9 
95.4 94. 1 101 . 9 93Q4 82.1 78.6 88.0 
96.0 97.5 103.3 94Q1 84.9 81 . 2 91 . 0 
97.1 98.2 1 01 . 4 94Q2 8 5. 1 81 . 6 91 . 5 

100.0 100.0 100.0 94Q3 86.7 83.4 93.9 
103.9 1 0 3. 0 102.8 94Q4 91.5 88.6 100.2 
108.4 107.4 107.8 95Q1 92.7 90.5 102.9 
109.4 11 2 . 3 11 2. 9 95Q2 94.6 93.0 106.3 
1 0 2. 8 11 0 . 8 1 0 9. 5 95Q3 95.3 94.1 108.0 
96.2 92. 1 85.3 95Q4 95.2 94.4 108.5 
86.9 74.8 68.8 96Q1 91 . 4 90.7 104.3 
94.1 79.2 72.9 96Q2 88.9 88.4 1 0 1 . 6 

106.4 87.7 83.4 96Q3 91.4 90.7 104.3 

Real Effective Exchange Rate 
relative to the European Union as a whole (EUR15) 

figures ( index 1987=100) Quarterly figures (index 

Deflater Deflator 
GOP PX ULCE ULCM CPI GOP PX 

95.1 9 7 . 2 9 2 . 7 1 04. 6 93Q3 81 . 8 77.9 8 6. 1 
102.5 102.9 100.2 110.3 9304 82.9 7 8 . 8 87.2 
103.6 1 0 2. 4 1 0 3. 6 111.1 9401 85.9 8 1 . 7 90.4 
99.5 99.0 1 0 0. 3 104.9 9402 85.3 81 . 3 90.1 

1 0 0. 0 100.0 100.0 1 0 0. 0 9403 86.2 82.6 91 . 8 
104.9 104.3 103. 6 103. 6 9404 90.8 87.5 97.7 
11 0. 9 1 0 9. 5 1 0 9. 1 11 0. 0 9501 91 . 7 89.0 99.8 
11 0. 1 1 0 7. 3 11 0. 4 11 1 . 4 9502 93.7 91 . 6 1 0 3. 2 
104.0 100.9 1 0 9. 6 108.5 95Q3 93.9 92.3 1 04. 4 
87.5 93.2 9 0. 1 83.8 9504 93.1 91 . 8 1 0 4. 1 
7 7 . 6 85.7 7 5 . 1 69.4 9601 89.5 8 8 . 3 100.4 
83.2 92.5 79.8 74.1 9602 87.4 86.3 98.3 
91 . 2 1 0 2. 9 8 7 . 5 83.7 9603 89.3 8 8 . 2 10 0. 6 

Real Effective Exchange Rate 

1987=100) 

ULCE ULCM 

7 4. 1 68.3 
r 74.6 68.6 

77.0 70.6 
77.3 70.8 
79.0 72.7 
83.7 77.8 
85.3 80.2 
87.6 83.2 
88.7 84.8 
89.2 85.5 
86.2 82.5 
84.4 80.5 
8 7. 1 82.9 

1987=100) 

I 
ULCE ULCM i 

' 
74.9 

i 
69. 3 1 

75.5 69.8 t 
78.3 72.3 
78.0 72.0 
79.3 73.6 
84.0 78.6 
85.3 80.8 
87.8 83.9 
88.6 85.1 
88.4 8 5. 1 
85.5 8 2. 1 
83.9 80.4 
86.2 82.2 

relative to the countries in the Exchange Rate Mechanism (ERM) 

Annual f i g u res 

CP I GOP 

83 99.2 98.1 
84 1 0 5. 9 1 0 7. 1 
85 1 0 8. 1 108.9 
86 1 0 1 . 1 1 0 0. 7 
87 100.0 1 0 0. 0 
88 1 0 5. 4 107. 7 
89 111.9 11 5. 8 
90 11 0. 7 11 4. 2 
91 1 0 9. 6 109.6 
92 93.9 90.6 
93 80.2 76.0 
94 85.5 81 . 3 
95 89.3 86.9 

(index 1987=100) Quarterly I i g u res ( index 

deflator deflator 
PX ULCE ULCM CPI GOP 

1 01 . 4 95.1 1 0 9. 6 9303 8 1 . 1 76.7 
1 0 8. 3 104. 7 11 6. 5 9304 81 . 6 77.1 
108.1 109. 1 11 8 . 5 9401 85.1 80.4 

99.8 1 01 . 8 107.4 9402 8 4. 1 79.7 
100.0 100.0 100.0 9403 84.0 80.0 
105. 6 1 0 6. 9 106.4 9404 88.8 85.1 
11 2. 3 11 6. 2 11 4. 6 95Q1 88.5 85.4 
108.9 118. 1 11 5 . 0 9502 88.8 86.3 
1 0 3. 3 119. 1 11 3 . 9 95Q3 90.0 87.9 

93.8 95.7 85.3 9504 89.8 88.1 
84.2 75.0 65.7 96Q1 86.9 85.4 
90.7 79.5 70.0 9602 86.0 84.6 
99.8 84.7 77.0 9603 88.0 86.6 

23 Industrial Countries 
15 Member States of the European Union 
Countries in the Exchange Rate Mechanism 
Consumer Price Index 
Gross Domestic Product Deflator 

PX 

85.4 
85.9 
89.4 
88.6 
89.2 
95.7 
96.9 
98.9 

101 . 4 
1 01 . 9 
98.7 
97.6 
99.8 

Price Deflator Exports of Goods and Services 
Nominal Unit Labour Cost in total Economy 

1987=100) 

ULCE ULCM 

75.0 65.8 
75.2 6 5. 9 1 

78.5 6 8. 71 
78.1 68.4 
78.3 69.0 
83.1 7 3 . 9 
83.2 74.8 
83.9 76.2 
85.5 78.2 
86.0 78.8 
83.9 76.9 
83.8 76.5 
86.5 78.7 

Abbreviations: IC23 
EUR15 
ERM 
CP I 
GOP 
PX 
ULCE 
ULCM Nominal Unit Labour Cost in Manufacturing industry 
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Sweden krona 

Nominal Effective Exchange Rate 

Annual fi~ures 
index (198 =100) 

Quarterly figures 
index (1987=100) 

Monthly 
monthly 

figures 
% change 

Relative to Relative t 0 Relative t 0 
IC23 EUR15 ERM IC23 EUR15 ERM IC23 EUR15 ERM 

83 96.8 104.9 11 1 . 5 9303 81 . 6 81 . 3 76.0 SEP95 2.6 2.4 2.6 
84 99.0 109.9 11 6. 7 9304 80.3 80.0 74.4 OCT95 2.6 2.0 1 . 5 
85 99.2 109.9 11 5. 9 9401 8 3. 1 82.9 77.5 NOV95 3.8 3.5 3.4 
86 99.8 103.9 105.6 9402 83.5 82.5 76.8 DEC95 0.7 0.9 1 . 1 
87 100.0 100.0 100.0 9403 81 . 3 79.6 73.5 JAN96 -0.4 -0.5 -0.3 
88 100.6 100.3 1 01 . 3 9404 83.7 81 . 7 75.6 FEB96 -2.0 -2.0 -1 . 8 
89 1 01 . 3 102.0 1 0 3. 1 9501 82.3 79.9 73.0 MAR96 2.6 2.7 2.8 
90 1 00. 1 96.9 96.2 9502 79.7 77.4 69.7 APR96 1 . 4 1 . 6 1 . 8 
91 1 00. 1 97.5 96.8 9503 82.4 79.7 72.2 MAY96 -0.3 0.0 0.6 
92 1 01 . 9 98.2 95.0 9504 89.0 85.3 77.2 JUN96 1 . 5 1 . 0 1 . 4 
93 8 3. 1 82.3 76.5 9601 89.7 8 6. 1 78.2 JUL96 -0.4 -0.8 -0.9 
94 82.9 81 . 7 75.8 9602 92.2 88.8 81 . 3 AUG96 -0.5 -0.7 -0.9 
95 83.3 80.5 73.0 9603 92.5 88.5 81 . 3 SEP96 0.6 0.7 1 . 1 

Nominal Effective Exchange Rate 
Annual figures Ondex 1987=100) Quarterty figures (index 1987 = 100) 
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Annual 

CPI 

83 91 . 6 
84 95.2 
85 97.1 
86 98.8 
87 100.0 
88 102.3 
89 105.0 
90 108.7 
9 1 114.4 
92 114. 5 
93 95.6 
94 95.5 
95 96.0 

Annual 

CP I 

83 96.9 
84 1 0 3 . 1 
85 1 0 5. 2 
86 1 0 1 . 5 
87 1 0 0. 0 
88 1 0 3. 0 
89 1 0 7. 2 
90 107.2 
91 1 1 3 . 4 
92 1 1 2 . 2 
93 96.2 
94 95.7 
95 94.7 

figures 

GOP 

90.6 
94.4 
96.0 
99.4 

100.0 
102.7 
106.4 
109.4 
1 1 2 . 8 
1 1 2 . 2 

9 1 . 1 
9 1 . 1 
92.7 

Sweden krona 

Real Effective Exchange Rate 
relative to 23 Industrial Countries (IC23) 

(Index 1987=100) Quarterly figures (index 

Deflator Deflator 
PX ULCE ULCM CPI GOP PX 

90.6 91 . 6 90.4 93Q3 94.3 89.5 89.7 
93.4 94.5 92.6 93Q4 92.9 8 8. 1 88.6 
94.3 96.8 97.3 94Q1 96.0 9 1 . 1 91 . 4 
98.3 99.9 9 9. 1 94Q2 96.2 91 . 6 9 1 . 7 

100.0 100.0 100.0 94Q3 93.6 89.4 90.0 
1 0 3. 0 103.5 105.5 94Q4 96.4 92.4 94.0 
1 0 4. 5 11 0. 7 1 1 1 . 5 95Q1 94.9 91 . 3 94.1 
103.1 1 1 5 . 1 1 1 3 . 0 95Q2 92.0 88.8 92.3 
104.2 11 6 . 5 1 1 6 . 1 95Q3 95.0 92.0 95.7 
102.8 11 5 . 5 1 1 3 . 5 95Q4 102.3 99.2 1 0 2. 3 

90.2 93.5 85.3 96Q1 102.6 99.7 1 0 1 . 3 
91 . 8 94.3 83.2 96Q2 105.0 1 0 2. 0 1 0 1 . 9 
96.0 94.2 82.4 96Q3 1 0 4. 8 1 0 2. 0 100.1 

Real Effective Exchange Rate 
relative to the European Union as a whole (EUR15) 

figures ( index 1987=100) Quarterly figures (index 

Deflator Deflator 
GOP PX ULCE ULCM CPI GOP PX 

97.6 99.0 97.6 98.0 93Q3 95.5 89.7 88.6 
1 0 4. 3 103.9 1 0 2. 9 1 0 2. 9 93Q4 94.0 88.3 87.4 
1 0 6. 0 1 0 3. 7 1 0 5 . 3 1 0 7 . 8 94Q1 97.4 9 1 . 6 90.4 
1 0 2. 6 1 0 1 . 1 1 0 2 . 9 1 0 4 . 1 94Q2 96.6 9 1 . 1 89.9 
100.0 1 0 0. 0 100.0 1 0 0 . 0 94Q3 93.2 88.3 87.4 
103.0 103.4 104. 4 106.7 94Q4 95.8 91 . 0 9 1 . 1 
108.4 1 0 6. 1 1 1 3 . 3 114. 6 95Q1 93.9 89.5 90.7 
107.2 1 0 1 . 1 1 1 3 . 3 1 1 1 . 5 95Q2 9 1 . 1 87.1 89.1 
1 1 1 . 1 1 0 2. 4 1 1 5 . 3 1 1 5 . 3 95Q3 93.7 89.8 92.0 
1 0 8. 8 99.2 1 1 2 . 8 1 1 1 . 6 95Q4 1 0 0. 2 96.2 9 7 . 8 
90.7 88.6 9 3 . 7 86.0 96Q1 100.7 96.8 97.1 
90.5 89.7 9 4 . 9 84.6 96Q2 103.4 99.5 98.3 
90.6 92.3 93.7 82.7 96Q3 1 0 2. 7 98.9 96.2 

Real Effective Exchange Rate 

1987=100) 

ULCE ULCM 

91 . 8 82.9 
90.8 8 1 . 1 
94.4 83.7 
9 5. 1 84.0 
92.6 81 . 5 
95.0 83.4 
93.1 81 . 6 
90.0 78.7 
93.1 81 . 4 

1 01 . 0 88.4 
1 0 2. 5 89.9 
1 0 6 . 1 93.3 
107.2 94.5 

1987=100) 

ULCE ULCM 

92.6 84.0 
91 . 8 82.4 
95.9 85.7 
95.9 85.5 
92.8 82.6 
95.2 8 4 . 4 
92.9 82.2 
89.9 79.3 
92.6 8 1 . 6 
99.8 87.9 

1 0 1 . 4 89.5 
1 0 5. 5 93.2 
106.0 93.9 

relative to the countries in the Exchange Rate Mechanism (ERM) 

Annual figures 

CPI GOP 

83 99.1 100.3 
84 1 0 6. 3 1 0 8 . 1 
85 108.8 1 1 0 . 3 
86 102.2 1 0 3. 2 
87 100.0 1 0 0. 0 
88 105.0 105.5 
89 1 1 0 . 5 1 1 2 . 4 
90 109.6 1 1 0 . 6 
9 1 1 1 7 . 2 1 1 5 . 5 
92 1 1 3 . 7 1 1 0 . 4 
93 94.0 88.6 
94 93.6 88.4 
95 90.8 86.8 

(index 1987=100) Quarterly figures (index 

deflator deflator 
PX ULCE ULCM CPI GOP 

1 0 2. 6 99.5 1 0 2. 7 93Q3 93.9 88.1 
108.3 106.6 1 0 8. 4 93Q4 92.1 86.4 
108.3 109.9 1 1 3 . 8 94Q1 95.7 89.9 
1 01 . 5 1 0 3 . 9 106.0 94Q2 94.7 89.2 
100.0 100.0 100.0 94Q3 90.7 85.8 
104.4 1 0 7. 2 108.8 94Q4 93.5 88.7 
108.4 11 9 . 0 11 7 . 9 95Q1 90.7 86.3 
1 0 2. 7 1 1 9 . 4 1 1 4 . 1 95Q2 86.8 82.8 
104.4 123.1 1 1 9 . 2 95Q3 90.0 86.1 

99.5 1 1 6 . 9 1 1 0 . 8 95Q4 9 6. 1 92.2 
87.6 92.6 81 . 3 96Q1 97.0 93.2 
88.7 9 3 . 7 80.1 96Q2 100.5 96.8 
90.5 90.4 77.0 96Q3 1 0 0. 2 96.6 

23 Industrial Countries 
15 Member States of the European Union 
Countries in the Exchange Rate Mechanism 
Consumer Price Index 
Gross Domes! ic Product Del Iaior 

PX 

88.4 
86.7 
8 9 . 9 
88.9 
85.9 
90.0 
89.0 
86.6 
90.4 
96.1 
95.8 
97.7 
95.8 

Price Deflator Exports of Goods and Services 
Nominal Unit Labour Cost in total Economy 

1987=100) 

ULCE ULCM 

92.0 79.8 
90.7 7 8. 1 
95.1 8 1 . 5 
94.9 8 1 . 2 
9 1 . 1 77.9 
93.6 79.9 
90.2 76.9 
86.1 73.2 
89.4 7 6. 0. 
96.3 82.0 
98.4 83.9 

103.4 88.5 
104.5 89.6 

Abbreviations: IC23 
EUR15 
ERM 
CPI 
GOP 
PX 
ULCE 
ULCM Nominal Unit Labour Cost in Manufacturing industry 

I 
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United Kingdom pound sterling 

Nominal Effective Exchange Rate 

Annual figures 
index (198 =100) 

Quarterly figures 
index (1987=100) 

Monthly 
monthly 

figures 
% change 

Relative I o Relative I o Relative t 0 
IC23 EUR15 ERM IC23 EUR15 ERM IC23 EUR15 ERM 

83 109.9 120.0 124.0 9303 94.1 93.6 88.7 SEP95 0.5 0.4 0.6 
84 105.4 1 1 9 . 3 123.1 9304 94.2 93.7 88.3 OCT95 -0.3 -1 . 3 -1 . 5 
85 105.9 1 2 0 . 0 122.8 9401 94.9 94.6 89.4 NOV95 -1 . 0 -1 . 4 -1 . 2 
86 100.0 1 0 4 . 9 105.8 9402 9 4. 1 92.4 87.3 DEC95 -0.5 -0.2 0.0 
87 100.0 100.0 100.0 9403 93.1 90.3 84.8 JAN96 0.4 0.3 0.5 
88 106.6 1 0 6. 7 106.5 9404 94.6 91 . 3 85.6 FEB96 0.7 0.8 0.8 
89 103.4 1 0 4 . 6 104.7 9501 93.2 89.2 82.8 MAR96 -0.3 -0.2 0. 1 
90 102.7 98.3 97.6 9502 90.3 86.2 7 9 . 1 APR96 0.2 0.4 0.7 
91 104.0 100.4 99.5 9503 90.4 85.6 79.3 MAY96 0.9 1 . 4 1 . 7 
92 1 0 0. 7 95.5 93.6 9504 89.9 84.3 78.3 JUN96 1 . 7 1 . 3 1 . 5 
93 92.7 9 1 . 3 86.4 9601 90.0 84.4 78.9 JUL96 -0. 1 -0.6 -0.7 
94 94.2 9 2. 1 86.7 9602 91 . 2 86.0 80.9 AUG96 -1 . 0 -1 . 3 -1 . 4 
95 91 . 0 86.3 79.9 9603 92.3 86.3 8 1 . 4 SEP96 1 . 6 1 . 8 2.0 

Nominal Effective Exchange Rate 

200 ... 
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180. 
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Annual figures Qndex 1987=100) 
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Annual 

CPI 

83 109.2 
84 103.9 
85 104.6 
86 99.5 
87 100.0 
88 107.8 
89 105.6 
90 1 0 5. 8 
9 1 109.9 
92 107.3 
93 98.8 
94 99.5 
95 95.7 

Annual 

CP I 

83 1 1 7 . 6 
84 1 1 5 . 4 
85 1 1 6 . 6 
86 1 0 3. 2 
87 1 0 0. 0 
88 1 0 8. 9 
89 108.6 
90 1 0 3 . 5 
9 1 108.6 
92 1 0 4. 2 
93 99.6 
94 1 0 0 . 0 
95 9 3 . 7 

United Kingdom pound sterling 

figures 

GOP 

1 1 0 . 2 
104.6 
1 0 6. 0 

98.8 
1 0 0. 0 
1 0 8. 6 
107.7 
109.0 
1 1 2 . 4 
109.6 
101.0 
1 0 1 . 8 
97.7 

Real Effective Exchange Rate 
relative to 23 Industrial Countries (IC23) 

(index 1987=100) Quarterly figures (index 

Deflator Deflator 
PX UlCE UlCM CPI GOP PX 

108.9 105.8 1 0 3. 2 93Q3 100.2 1 0 2. 4 1 0 8. 6 
106.2 104.1 99.3 93Q4 100.2 1 0 2. 4 108.5 
1 0 9. 0 105.7 1 0 2 . 1 94Q1 100.6 102.9 1 0 8 . 1 
98.0 99.2 96.9 94Q2 99.5 1 01 . 8 1 0 6 . 1 

100.0 100.0 100.0 9403 98.3 1 0 0. 6 104.7 
103.4 109.8 106.4 94Q4 99.7 1 0 1 . 9 106.6 
1 03. 5 1 1 2 . 3 100.2 95Q1 9 8. 1 100.2 105.8 
106.7 11 6 . 6 102.0 95Q2 9 5. 1 97.1 103.4 
108.6 120.5 104.8 95Q3 9 5. 1 97.0 104.0 
106.7 11 6. 6 98.8 95Q4 94.5 96.4 103.6 
105.9 105.0 89.3 96Q1 94.5 96.5 103.6 
106.4 1 0 5. 2 90.9 96Q2 95.8 97.8 104.7 
104.2 100.4 89.2 96Q3 96.8 98.9 105.6 

Real Effective Exchange Rate 
relative to the European Union as a whole (EUR15) 

figures (index 1987=100) Quarterly I igures (index 

Deflator Deflator 
GOP PX ULCE UlCM CPI GOP PX 

120.4 1 1 9 . 7 1 1 4 . 5 1 1 4 . 6 93Q3 1 0 2. 1 1 0 3. 5 1 0 7. 8 
1 1 8 . 0 1 1 9 . 5 1 1 6. 4 1 1 4 . 1 93Q4 102.0 103.6 1 0 7. 7 
1 1 9 . 8 1 2 1 . 2 1 1 8 . 6 1 1 7 . 0 94Q1 1 0 2. 9 104.6 107.9 
1 0 2. 9 1 0 1 . 4 1 0 3. 4 103.3 94Q2 100.2 1 0 1 . 9 104.4 
100.0 100.0 100.0 1 0 0. 0 94Q3 97.9 99.6 1 0 1 . 8 
109.6 1 0 4. 2 1 1 1 . 3 1 0 7. 8 94Q4 99.0 100.6 103.3 
1 1 0 . 6 1 0 5. 5 1 1 6 . 6 103.8 95Q1 96.7 98.2 1 0 1 . 6 
106.1 103.4 1 1 5 . 0 1 0 0 . 1 95Q2 93.5 94.9 99.0 
1 1 0. 4 1 0 6. 0 120.5 1 0 3. 7 95Q3 93.0 94.3 99.1 
105.7 1 0 2. 3 1 1 4 . 5 96.3 95Q4 91 . 6 92.8 97.9 
1 0 1 . 1 1 0 4. 3 1 0 7 . 1 90.2 96Q1 9 1 . 9 93.0 9 8 . 3 
1 0 1 . 7 1 0 4. 3 1 0 7. 9 92.8 96Q2 93.7 94.8 100.2 

9 5 . 0 99.4 1 0 0. 9 89.2 96Q3 94.1 95.3 100.6 

Real Effective Exchange Rate 

1987=100) 

UlCE ULCM 

106.2 90.4 
106.0 90.6 
106.4 91 . 2 
105.2 90.7 
103.9 90.0 
105.2 9 1 . 8 
103.3 90.8 

99.8 88.4 
99.6 88.9 
98.8 88.8 
98.7 89.3 
99.9 90.9 

100.9 92.3 

1987=100) 

ULCE ULCM 

1 0 9 . 3 9 2. 21 
109.4 92.7 
1 1 0 . 6 9 4 . 2 
1 0 8 . 1 92.6 
1 0 5. 8 9 1 . 3 
1 0 7. 0 92.9 
1 0 4. 4 9 1 . 4 
100.8 88.8 
100.1 88.8 

98.3 87.8 
98.4 88.4 

1 0 0. 2 90.4 
100.6 91. 2 

relative to the countries in the Exchange Rate Mechanism (ERM) 

Annual figures 

CPI GOP 

83 1 1 6 . 9 1 1 9 . 9 
84 1 1 5 . 9 1 1 8 . 9 
85 1 1 7 . 3 120.8 
86 1 0 3. 3 1 0 3 . 1 
87 100.0 100.0 
88 109.5 1 1 0 . 4 
89 1 1 0 . 3 11 2. 7 
90 1 0 5. 3 1 0 8. 2 
9 1 1 1 1 . 1 1 1 3. 3 
92 1 0 5. 8 107.3 
93 98.2 99.3 
94 98.3 99.6 
95 9 1 . 1 92.0 

(index 1987=100) Quarterly figures (index 

deflator del Iaior 
PX UlCE UlCM CPI GOP 

120.5 11 4 . 2 11 6 . 7 93Q3 1 0 0. 8 1 0 1 . 9 
1 21 . 0 1 1 7 . 5 1 1 6 . 7 93Q4 100.3 1 0 1. 5 
1 2 2. 6 1 1 9 . 9 1 1 9 . 9 94Q1 1 01 . 3 1 0 2. 6 
1 0 1 . 6 103.7 1 0 4. 4 94Q2 98.9 1 0 0. 2 
100.0 100.0 100.0 94Q3 96.0 97.3 
104.4 11 2 . 3 108.6 94Q4 97.2 98.4 
106.5 1 1 9 . 5 106.3 95Q1 94.2 95.2 
1 0 4. 3 1 1 8 . 6 102.4 95Q2 90.2 9 1 . 1 
107.1 1 2 4. 9 106.8 95Q3 90.6 91 . 4 
102.5 1 1 7 . 1 97.4 95Q4 89.6 90.4 
102.7 1 0 5. 5 87.6 96Q1 90.3 91 . 2 
102.5 1 0 5. 9 89.8 96Q2 92.8 93.8 

97.3 97.5 85.0 96Q3 93.3 94.5 

23 Industrial Countries 
15 Member States of the European Union 
Countries in the Exchange Rate Mechanism 
Consumer Price Index 
Gross Domestic Product Deflator 

PX 

106.6 
105.8 
1 0 6 . 1 
1 0 2 . 8 

99.7 
1 0 1 . 5 
99.3 
96.1 
97.3 
96.5 
97.4 
99.8 

1 0 0. 1 

Price Deflator Exports of Goods and Services 
Nominal Unit labour Cost in total Economy 

1987=100) 

UlCE UlCM 

1 0 7. 9 89.7 
1 0 7. 4 89.7 
108.8 9 1 . 4 
1 0 6. 5 90.1 
1 0 3. 5 88.1 
104.6 89.7 
1 0 1 . 1 87.3 
96.6 83.9 
96.8 84.6 
95.6 8 4. 1 
96.4 85.3 
99.2 88.2 

100.0 89.3 

Abbreviations: IC23 
EUR15 
ERM 
CP I 
GOP 
PX 
UlCE 
UlCM Nominal Unit labour Cost in Manufacturing industry 
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Norway krone 

Nominal Effective Exchange Rate 

Annual fi~ures 
index (198 =100) 

Quarterly figures 
index ( 1987=1 00) 

Monthly 
monthly 

figures 
% change 

Relative t 0 Relative t 0 Relative t 0 
IC23 EUR15 ERM IC23 EUR15 ERM IC23 EUR15 ERM 

83 109.7 11 3. 0 124.6 9303 96.8 97.3 89.2 SEP95 -0.0 -0.1 0.3 
84 109.0 11 3 . 9 125.8 9304 96.7 97.2 88.6 OCT95 0.6 0. 1 -0.3 
85 107.2 1 1 2 . 1 123.3 9401 95.7 96.3 88.4 NOV95 -0.3 -0.4 -0.3 
86 102.9 104.8 108.0 9402 96.8 96.7 88.3 DEC95 -0.5 -0.3 -0.1 
87 100.0 100.0 100.0 9403 97.9 97.3 87.6 JAN96 0. 1 0. 1 0.2 
88 99.5 99.4 1 01 . 2 9404 9 8. 1 97.2 87.9 FEB96 0.6 0.6 0.6 
89 99.9 100.5 1 0 2 . 3 9501 99.9 98.6 87.8 MAR96 -0.1 -0. 1 0.3 
90 99.9 97.9 96.7 9502 100.7 99.3 86.7 APR96 -0.0 0 . 1 0.5 
91 98.2 96.7 96.0 9503 1 01 . 0 99.3 87.5 MAY96 -0.4 -0.2 0.5 
92 1 0 0. 1 97.8 94.4 9504 1 0 1 . 1 98.9 87.4 JUN96 0 . 1 -0.2 0.4 
93 97.8 97.9 8 9. 1 9601 1 0 1 . 1 99.0 87.8 JUL96 0.3 0.0 -0.2 
94 9 7. 1 96.9 88.0 9602 100.9 9 9. 1 89.0 AUG96 -0. 1 -0.2 -0.6 
95 100.7 9 9. 1 87.3 9603 1 01. 1 98.8 89.0 SEP96 -0.0 0.0 0.7 

Nominal Effective Exchange Rate 

Annual figures Ondex 1987 = 100) 
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Annual 

CPI 

83 98.5 
84 99.0 
85 98.4 
86 98.6 
87 100.0 
88 1 0 1 . 8 
89 102.2 
90 1 0 1 . 9 
91 98.5 
92 99.3 
93 95.9 
94 93.8 
95 96.9 

Annual 

CPI 

83 1 0 1 '0 
84 1 0 2 . 9 
85 102.4 
86 1 0 0. 2 
87 100.0 
88 1 0 1 . 9 
89 1 0 3. 2 
90 100.4 
9 1 97.5 
92 97.5 
93 96.3 
94 94.1 
95 95.9 

figures 

GOP 

11 0 . 2 
1 1 1 . 2 
109.5 

99.5 
1 0 0. 0 
99.6 

1 0 1 . 2 
100.3 
96.4 
94.5 
92.0 
89.4 
92.3 

Norway krone 

Real Effective Exchange Rate 
relative to 23 Industrial Countries (IC23) 

(index 1987=100) Quarterly figures (index 

Deflator Deflator 
PX ULCE ULCM CP I GOP PX 

1 2 6 . 1 9 9. 1 96.6 9303 94.7 9 1 . 2 92.5 
126.9 97.5 95.9 9304 94.2 90.5 91 . 3 
124.1 96.6 96.0 9401 92.8 88.9 89.0 
1 0 2. 0 97.0 9 8. 1 94Q2 93.5 89.2 88.8 
100.0 1 0 0. 0 100.0 94Q3 94.4 89.8 89.1 

98.3 1 0 2. 2 104.9 94Q4 94.6 89.7 89.2 
103.8 98.6 102.0 95Q1 96.3 91 . 4 91 . 2 
1 0 5. 3 94.4 99.6 95Q2 97.0 92.2 92.5 
1 01 . 3 8 9. 1 96.5 95Q3 97.2 92.7 93.5 
95.3 88.3 98.7 95Q4 97.1 93.1 94.2 
9 3. 1 84.6 94.3 9601 96.8 93.4 94.7 
89.0 83.3 97.5 96Q2 96.3 93.5 94.9 
92.9 85.7 1 01 . 7 96Q3 96.2 94.0 95.3 

Real Effective Exchange Rate 
relative to the European Union as a whole (EUR15) 

figures {index 1987=100) Quarterly figures {index 

Deflator Deflator 
GOP PX ULCE ULCM CPI GOP PX 

1 1 3 . 6 1 3 0. 3 102.0 1 0 0. 7 93Q3 95.7 9 1 . 7 92.0 
1 1 6 . 1 132.3 1 0 1 . 7 1 0 1 . 4 9304 95.1 91 . 0 90.9 
1 1 4. 4 1 2 8. 7 100.8 1 0 1 . 2 9401 93.8 89.5 8 8 . 8 
1 01 . 3 1 0 3. 5 98.7 1 0 0. 9 9402 9 3 . 9 89.3 88.1 
1 0 0. 0 1 0 0. 0 100.0 100.0 94Q3 94.3 89.4 87.9 

99.7 98.5 102.4 105.2 9404 94.2 89.1 87.7 
1 0 2 . 1 1 0 4 . 5 99.7 103.5 9501 95.5 90.4 89.2 
98.5 1 0 3. 4 93.0 98.4 95Q2 96.3 9 1 . 2 90.5 
95.1 99.8 88.4 95.8 95Q3 96.2 9 1 . 4 9 1 . 2 
92.4 93.1 86.8 97.3 95Q4 95.6 91.3 91 . 5 
92.1 92.3 85.2 95.2 96Q1 95.4 91 . 7 92.2 
89.3 88.1 84.2 98.8 9602 95.2 92.1 92.7 
91 . 1 90.6 85.7 1 0 1 . 8 9603 94.7 92.1 92.8 

Real Effective Exchange Rate 

1987=100} 

ULCE ULCM ,\ 

83.5 93.1 
83.3 94.0 
82.3 94.4 
83.2 97.01 
84.0 99.1 
83.8 99.6 
85.1 1 01 . 4 
85.6 101 . 8 
85.9 101 . 9 
86.3 1 01 . 8 
86.6 101.6 
86.9 101 . 3 
87.4 101 . 4 

1987=100) I 
ULCE ULCM I ___ J 

' 
84.6 \ 94.4 t 
84.4 95.41 
83.7 96.3 I' 

84.1 98.4 ! 
84.5 1 00. 1 1 
84.3 1 00. 4 ~ 
85.3 1 01 . s i 
85.8 102.2 ~ 
85.9 1 01 . 9 l 
85.8 1 o 1 . 2 1 
86.3 1 01 . 1 
86.7 1 01 . 0 
86.9 100.6 

relative to the countries in the Exchange Rate Mechanism (ERM) 

Annual figures 

CPI GOP 

83 106.5 1 2 1 . 1 
84 109.4 1 2 4. 9 
85 1 0 9. 6 124.0 
86 1 0 1 . 9 103.1 
87 1 0 0. 0 1 0 0. 0 
88 105.3 103.4 
89 108.0 1 0 7. 8 
90 1 0 3. 7 1 0 2. 9 
9 1 103.2 1 01 . 2 
92 100.8 95.6 
93 94.5 89.9 
94 92.3 87.2 
95 91 . 7 86.7 

{index 1987=100) Quarterly figures {index 

deflater deflator 
PX ULCE ULCM CPI GOP 

139.9 1 0 6. 9 107.5 93Q3 94.6 90.2 
1 4 3. 3 108.9 1 0 9 . 1 93Q4 93.6 89.1 
1 4 0 . 1 109.2 1 1 0 . 5 9401 93.0 88.3 
1 0 4. 7 100.8 1 0 3. 8 94Q2 92.5 87.5 
1 0 0. 0 100.0 100.0 94Q3 9 1 . 6 86.4 
1 0 0. 2 106.9 108.9 94Q4 92.1 86.7 
107.8 107.9 108.3 95Q1 9 2. 1 86.7 
105.4 1 0 0. 8 1 01 . 7 95Q2 9 1 . 1 85.9 
1 0 2. 6 97.7 100.8 95Q3 91 . 9 87.0 
93.7 92.9 97.7 95Q4 91 . 7 87.3 
91 . 0 85.1 88.6 96Q1 92.0 88.1 
86.9 84.0 92.2 96Q2 92.9 89.7 
88.3 83.1 92.9 9603 92.7 90.0 

23 Industrial Countries 
15 Member States of the European Union 
Countries in the Exchange Rate Mechanism 
Consumer Price Index 
Gross Domes! ic Product Deflator 

PX 

91 . 9 
90.2 
88.5 
8 7 . 0 
8 5 . 7 
86.4 
87.2 
87.3 
89.1 
89.8 
90.8 
92.2 
9 2 . 3 

Price Deflater Exports of Goods and Services 
Nominal Unit Labour Cost in total Economy 

1987=100) 

ULCE ULCM 

84.9 88.3 
84.4 88.9 
84.3 90.5 
84.3 9 2. 1 
83.6 92.6 
83.8 93.6 
83.5 93.5 
82.3 92.2 
83.2 92.9 
83.5 92.9 
84.5 93.6 
86.3 95. 1 
86.9 95.3 

Abbreviations: IC23 
EUR15 
ERM 
CP I 
GOP 
PX 
ULCE 
ULCM Nominal Unit Labour Cost in Manufacturing industry 
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83 
84 
85 
86 
87 
88 
89 
90 
91 
92 
93 
94 
95 

140 

120 

Australia dollar 

Nominal Effective Exchange Rate 

Annual fi~ures 
index (198 =100) 

Quarterly figures 
index (1987=100) 

Monthly 
monthly 

figures 
% change 

Relative I o Relative I o Relative I o 
IC23 EUR15 ERM IC23 EUR15 ERM IC23 EUR15 ERM 

163.9 1 61 . 9 1 7 3 . 5 9303 86.6 98.0 91 . 2 SEP95 4.6 2.7 3.0 
168.3 178.3 190.6 9304 87.5 98.7 91 . 3 OCT95 -0. 1 -1 . 9 -2.4 
137.7 147.8 156.7 9401 93.0 1 0 5 . 9 98.4 NOV95 -1 . 0 -1 . 8 -1 . 8 
106.9 1 1 1 . 2 1 1 3 . 3 9402 9 3. 1 1 0 5 . 1 97.3 DEC95 -0. 1 0.8 1 . 0 
100.0 1 0 0. 0 1 0 0. 0 9403 91 . 8 1 0 2 . 1 93.4 JAN96 1 . 7 0.9 1 . 2 
105.4 1 0 8 . 3 1 0 9 . 4 9404 93.4 1 0 3. 1 94.4 FEB96 1 . 9 2.2 2.4 
1 1 2. 9 11 7 . 2 11 8 . 4 9501 91 . 1 100.4 90.3 MAR96 2.3 2.5 2.8 
108.7 1 01 . 0 100.0 9502 82.9 94.2 83.1 APR96 2.8 3.0 3.4 
106.8 103.3 102.5 9503 88.5 96.8 86.2 MAY96 1 . 4 2.6 3.3 
98.0 93.9 91 . 2 9504 92.3 97.2 86.6 JUN96 0.2 -1 . 5 -1 . 0 
89.4 97.9 90.6 9601 95.5 100.2 89.9 JUL96 -0.6 -1 . 5 -1 . 8 
92.8 1 04. 1 95.9 9602 1 01 . 3 107.0 97.2 AUG96 -1 . 6 -1 . 6 -2.0 
88.6 9 7. 1 86.5 9603 1 0 1 . 0 104.8 95.4 SEP96 2.3 2. 1 2.7 

Nominal Effective Exchange Rate 

Annual figures Ondex 1987=100) 
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I 
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Quarter1y figures Ondex 1987 = 100) 
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Real Effective Exchange Rate (based on ULCM) 

Annual figures Ondex 1987 = 100) 
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Quarter1y figures (index 1987 = 100) 

I 
I 

_I 

9101 9201 9301 94Q1 9501 96Q1 9701 



Annual 

CPI 

83 1 4 3. 3 
84 149.1 
85 125.9 
86 103.0 
87 100.0 
88 109.4 
89 119.8 
90 116.4 
91 112.8 
92 102.4 
93 92.8 
94 96.0 
95 92.3 

Annual 

CP I 

83 1 4 3 . 3 
84 1 58. 0 
85 134.8 
86 1 0 6. 9 
87 100.0 
88 1 1 2 . 1 
89 1 2 3. 7 
90 107.5 
9 1 1 0 7. 2 
92 95.4 
93 97.9 
94 1 0 2. 9 
95 95.9 

figures 

GOP 

1 4 7. 4 
152.9 
127.9 
102.4 
100.0 
1 1 1 . 0 
1 2 1 . 1 
1 1 5 . 8 
11 1 . 6 
1 0 1 . 1 

91 . 3 
95.0 
91 . 5 

Australia dollar 

Real Effective Exchange Rate 
relative to 23 Industrial Countries (IC23) 

( index 1987=100) Quarterly I igures (index 

De f I at or Deflator 
PX ULCE ULCM CPI GOP PX 

127.8 148.7 159.5 93Q3 89.8 8 8 . 4 88.5 
135.5 156.7 163.9 93Q4 90.6 89.3 89.5 
11 5 . 5 1 3 1 . 7 138.8 94Q1 9 6. 1 94.9 95.5 
98.4 1 0 5. 5 105.4 94Q2 96.2 95.2 96.5 

100.0 100.0 1 0 0. 0 94Q3 94.9 94.0 96.6 
109.7 1 1 0 . 5 108.8 94Q4 96.7 95.8 100.2 
11 7 . 3 1 2 2. 8 124.6 95Q1 94.5 93.7 99.5 
109.0 1 1 9 . 5 11 8 . 5 95Q2 86.2 85.4 91 . 6 
104.3 11 5 . 5 11 2 . 4 95Q3 92.3 91 . 4 97.7 

99.8 103.9 98.9 95Q4 96.6 95.7 100.8 
91 . 6 93.1 84.3 96Q1 100.1 99.2 102.1 
97.2 96.5 89.4 96Q2 1 0 6. 5 1 0 5. 5 1 0 5. 7 
97.3 95.0 89.2 96Q3 106.4 1 0 5 . 4 1 0 2. 9 

Real Effective Exchange Rate 
relative to the European Union as a whole (EUR15) 

figures (index 1987=100) Quarterly figures (index 

Del lator Deflator 
GOP PX ULCE ULCM CPI GOP PX 

1 4 9. 5 138.4 1 52 . 1 166.8 93Q3 97.7 95.0 89.8 
164.8 1 52. 6 168.5 1 8 2. 2 93Q4 9 8. 1 95.5 9 0. 1 
1 3 8. 8 1 2 7 . 1 1 4 2 . 5 153.0 94Q1 105.0 1 0 2. 5 97.0 
1 0 7. 0 103.0 1 1 0 . 4 1 1 4 . 0 94Q2 1 0 4. 0 1 0 1 . 8 97.0 
100.0 100.0 100.0 1 0 0. 0 94Q3 1 0 0. 9 98.9 95.3 
1 1 3 . 6 1 1 2 . 2 1 1 3 . 2 1 1 1 . 9 94Q4 1 0 1 . 8 99.8 97.3 
124.6 1 2 0. 2 1 2 6. 8 1 3 0 . 1 95Q1 99.0 97.1 95.6 
1 0 5 . 8 1 0 0 . 1 1 0 9 . 1 1 0 9. 1 95Q2 93.0 9 1 . 2 90.2 
1 0 5. 0 97.9 1 0 8. 7 106.2 95Q3 95.6 93.7 9 2. 5 

93.1 9 1 . 4 95.7 92.6 95Q4 96.2 9 4 . 2 92.2 
95.2 90.7 97.5 9 1 . 1 96Q1 99.4 97.2 9 3 . 9 

1 0 0. 7 96.7 1 0 5. 0 1 0 1 . 7 96Q2 106.3 1 0 3 . 9 98.9 
94.0 92.6 1 0 1 . 6 98.6 96Q3 1 0 4. 4 1 0 1 . 9 95.6 

Real Effective Exchange Rate 

1987=100) 

ULCE ULCM 

I 
89.9 81. o I 
90.6 81. s I 
9 6. 1 87.7 
96.4 89.0 
95.6 89.0 
98.2 91 . 9 
96.8 90.8 
88.9 83.4 
95.3 89.5 
99.4 93.5 

102.3 96.3 
107.7 1 01 . 6 
106.5 100.8 

1987=100) I 
I 

ULCE ULCM I 
~ 

97.3 so. s 1 
97.9 92 Q I 

105.5 100.5 j 105.4 1 01 . 9 
1 0 3. 4 100.9 
1 0 5. 7 103.3 
1 0 4 . 1 1 o 1 . 6 1 

98.6 95.9 i 
1 0 1 . 7 98 5 • 
1 01 . 9 98. 5 ·, 
104.3 100.9 J 1 1 0 . 4 1 06 . 8 
1 0 7 . 1 103.7 

relative to the countries in the Exchange Rate Mechanism (ERM) 

Annual figures 

CPI GOP 

83 146.8 1 54. 4 
84 1 6 3. 0 1 7 1 . 4 
85 1 3 9. 5 1 4 4. 8 
86 1 0 7. 8 107.8 
87 100.0 100.0 
88 1 1 4 . 6 1 1 6 . 5 
89 127.9 1 2 9. 6 
90 1 1 0 . 2 109.4 
9 1 1 1 1 . 7 1 1 0 . 1 
92 97.9 95.7 
93 96.2 93.4 
94 100.8 98.6 
95 9 1 . 5 89.5 

(index 1987=100) Quarterly figures (index 

deflator deflator 
PX ULCE ULCM CPI GOP 

144.4 1 55. 7 175.1 93Q3 96.6 9 3. 8 
1 6 0 . 1 1 7 5 . 1 1 9 1 . 6 93Q4 96.4 93.8 
133.6 148.9 1 6 1 . 8 94Q1 1 0 3. 6 1 0 1 . 1 
103.6 1 1 1 . 6 1 1 6. 2 94Q2 102.3 100.1 
1 00. 0 100.0 100.0 9403 98.1 9 6. 1 
11 3 . 3 1 1 6 . 6 11 4 . 3 94Q4 99.3 97.3 
122.8 134.0 134.1 95Q1 95.2 9 3 . 2 
1 0 1 . 7 1 1 5 . 8 1 1 1 . 8 95Q2 87.8 85.9 
1 0 0. 2 11 7 . 3 11 0 . 3 95Q3 9 1 . 3 89.2 

9 2. 1 1 0 0. 8 93.0 95Q4 92.0 89.9 
89.8 97. 1 86.2 96Q1 95.7 9 3 . 5 
95.4 1 0 4 . 1 96.2 9602 103.7 1 0 1 . 3 
9 0. 1 97.5 90.8 9603 102.1 99.8 

23 Industrial Countries 
15 Member States of the European Union 
Countries in the Exchange Rate Mechanism 
Consumer Price Index 
Gross Domestic Product Deflator 

PX 

89.9 
89.5 
96.5 
9 6. 1 
93.3 
95.9 
93.2 
86.8 
90.3 
90.2 
9 2 . 4 
98.4 
95.1 

Price Deflator Exports of Goods and Services 
Nominal Unit Labour Cost in total Economy 

I 

1987=100) 

ULCE ULCM 

97.4 86.0 
97.5 8 7. 1 

1 0 5. 4 95.7 
1 0 5. 0 96.9 
1 0 1 . 8 94.9 
104.2 97.4 
100.9 94.2 

93.7 87.3 
97.6 90.6 
98.1 91 . 0 

1 01 . 4 9 4. 1 
108.9 1 0 1 . 2 
1 0 6. 2 98.9 

Abbreviations: IC23 
EUR15 
ERM 
CPI 
GOP 
PX 
ULCE 
ULCM Nominal Unit Labour Cost in Manufacturing industry 
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Canada dollar 

Nominal Effective Exchange Rate 

Annual fi~ures 
index (198 =100) 

Quarterly figures 
index (1987=100) 

Monthly figures 
monthly % change 

Relative t 0 Relative t 0 Relative I o 
IC23 EUR15 ERM IC23 EUR15 ERM IC23 EUR15 ERM 

83 1 1 2. 4 134.6 144.8 9303 1 0 0. 1 1 0 5. 1 97.4 SEP95 0.9 1 . 3 1 . 6 
84 11 0. 0 144.9 155.5 9304 98.9 104.5 96.3 OCT95 0.2 -2.0 -2.5 
85 105.9 143.0 152.1 9401 97.8 1 0 4 . 4 96.6 NOV95 -0.3 -0.7 -0.7 
86 98.3 11 0. 8 11 3. 0 9402 94.3 98.2 90.5 DEC95 -1 . 0 0.2 0.4 
87 100.0 1 0 0. 0 100.0 9403 94.2 94.4 85.8 JAN96 0.5 1 . 0 1 . 3 
88 106.5 104.5 1 0 5 . 5 9404 94.4 93.4 85.1 FEB96 -0.6 -0.4 -0.2 
89 11 3. 2 11 6. 2 117.3 9501 91 . 9 89.3 80.0 MAR96 0.8 1 . 2 1 . 4 
90 11 2. 8 103.2 1 0 1 . 9 9502 93.0 88.4 77.6 APR96 0.7 1 . 6 2.0 
9 1 11 4. 4 1 0 7 . 7 106.7 9503 95.0 90.3 80.0 MAY96 -0.7 0.4 1 . 1 
92 107.6 98.6 95.4 9504 95.7 89.9 79.6 JUN96 0.4 -0.6 -0.1 
93 1 01 . 4 104.6 96.3 9601 95.3 90.7 80.9 JUL96 -0.4 -1 . 5 -1 . 8 
94 95.2 97.5 89.4 9602 95.9 92.8 83.8 AUG96 -0.4 -1 . 0 -1 . 4 
95 93.9 89.5 79.3 9603 95.5 90.9 82.3 SEP96 0.4 1 . 0 1 . 6 

Nominal Effective Exchange Rate 
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Annual 

CPI 

83 11 3 . 5 
84 1 1 0. 3 
85 105.6 
86 98.7 
87 100.0 
88 106.2 
89 1 1 2 . 9 
90 11 1 . 8 
91 11 4. 2 
92 105.6 
93 98.8 
94 91.3 
95 89.3 

Annual 

CPI 

figures 

GOP 

115. 6 
1 1 1 . 5 
105.8 

97.3 
100.0 
107.1 
11 4. 2 
1 1 2 . 5 
11 3. 0 
104.8 
97.7 
90.4 
88.2 

Canada dollar 

Real Effective Exchange Rate 
relative to 23 Industrial Countries (IC23) 

(index 1987=100) au art e r I y figures (Index 

Deflator Deflator 
PX ULCE ULCM CPI GOP PX 

1 1 1 . 4 11 5. 9 111 . 4 9303 97.5 96.4 98.5 
109.5 111 . 6 1 0 2. 7 9304 95.9 94.8 98.5 
106.5 106.1 98.9 9401 94.4 93.4 98.5 

98.9 98. 1 94.3 9402 90.6 89.7 95.9 
100.0 100.0 100.0 9403 90.2 89.3 96.3 
102.2 106.6 109.0 9404 90.2 89.2 96.7 
107.4 11 5. 0 11 6. 6 9501 87.6 86.7 94.0 
104.6 11 5 . 7 1 1 6 . 1 9502 88.6 87.5 94.9 
101 . 5 118. 1 120.6 9503 90.2 89.2 96.6 

98.8 110. 1 1 0 9. 5 9504 90.6 89.5 96.9 
99.0 1 01 . 6 100.6 9601 89.9 88.8 9 6. 1 
96.8 92.9 93.2 9602 90.1 8 9. 1 96.5 
95.6 87.6 89. 1 9603 89.4 88.4 95.8 

Real Effective Exchange Rate 
relative to the European Union as a whole (EUR15) 

figures (index 1987=100) Quarterly figures (index 

Deflator Deflator 
GOP PX ULCE ULCM CPI GOP PX 

1987=100) 

ULCE UlCM 

I 
1 0 0. 1 99.2 ' 98.3 97.8 
96.7 96.6 
92.7 92.8 
91 . 7 92. 1 
90.7 91 . 5 
87.2 88.2 
8 7. 1 88.5 
8 8. 1 89.8 
88.2 90.0 
87.4 89.4 
87.6 89.9 
87.0 89.3 

1987=100} I 
1 

ULCE ULCM \ 
~---+------------------------------------~------~-------------------------------------~ 

83 
84 
85 
86 
87 
88 
89 
90 
91 
92 
93 
94 
95 

1 3 6. 3 
144.0 
140.5 
109.8 
100.0 
1 0 5. 0 
1 1 7. 3 
1 03. 9 
107.9 
96.2 

1 00. 3 
91 . 6 
8 3 . 2 

142.5 
1 4 9. 9 
144.4 
109.5 
100.0 
1 0 5 . 4 
11 7. 6 
102.6 
104.9 

93.6 
97.2 
89.1 
80.9 

1 3 8. 1 
143.7 
1 3 7. 0 
1 0 9. 0 
1 0 0. 0 
102.3 
11 0. 2 
95.8 
94.9 
88.2 
9 4 . 7 
90.8 
83.3 

14 0. 6 
1 4 7. 1 
142.7 
1 0 9. 9 
1 0 0. 0 
1 0 5 . 9 
119. 2 
106.1 
110. 5 
99.2 

1 0 2 . 8 
95. 1 
84.8 

1 4 7. 2 
1 4 8. 6 
1 4 3. 7 
11 3. 3 
1 0 0. 0 
1 0 8. 2 
1 2 2. 1 
1 0 7. 0 
11 2. 3 
98.7 

1 0 0. 4 
93.5 
83.5 

9303 
9304 
9401 
9402 
9403 
9404 
9501 
9502 
9503 
9504 
9601 
9602 
9603 

100.7 
99.6 
98.8 
92.4 
88.4 
87.2 
83.2 
82.3 
83.9 
83.4 
84.0 
85.7 
83.8 

97.5 
96.4 
95.9 
89.9 
86.1 
85.0 
81 . 1 
80. 1 
81 . 6 
80.9 
81 . 4 
82.9 
80.9 

Real Effective Exchange Rate 

95.2 
95.5 
96.3 
91 . 4 
8 8 . 2 
87.5 
83.5 
82.4 
83.9 
83.3 
84.0 
85.9 
84.0 

1 03. 1 
1 02. 5 
102.4 
96.2 
92.0 
90.4 
85.6 
84.0 
85.2 
84.3 
84.9 
86.7 
84.7 

i 

100.6 i 
1 00. 1 1, 100.3 
94.4 l 
90.5 i 
89.0 J 
84.4 ' 
82.8 1 
84.0 i 
83. 1 i 
83.6 I 
85.2 ! 
83. 1 i 

relative to the countries in the Exchange Rate Mechanism (ERM) 

Annual f i g u res 

CPI GOP 

83 1 4 0. 0 147.6 
84 1 4 9. 0 1 56. 5 
65 1 4 5. 6 1 51 . 3 
66 11 0. 6 110. 5 
67 100.0 1 0 0. 0 
68 107.4 10 6. 0 
89 1 2 1 . 1 12 2. 2 
90 106.4 106.0 
91 11 2. 4 109.9 
92 96.5 96.0 
93 96.3 95.0 
94 69.5 66.9 
95 79.1 76.7 

(index 1987=100) Quarterly f i g u res (index 

deflator deflator 
PX ULCE ULCM CPI GOP 

144. 8 1 4 4. 3 155.0 9303 99.3 96.0 
1 51 . 4 1 53. 3 156.6 9304 97.6 94.4 
144. 7 149.6 152.5 9401 97.3 94.3 
109.7 11 1 . 2 115.6 9402 90.7 66.1 
100. 0 100.0 100.0 9403 65.7 63.3 
1 0 3 . 2 109.1 110.6 9404 64.6 82.5 
11 2. 5 126.0 1 2 5. 7 9501 79.7 77.5 
97.3 11 2. 7 1 09.4 9502 77.4 75.1 
97. 1 119.2 116.5 9503 79.6 77.4 
66.7 104.4 98.7 9504 79.4 76.9 
93.6 1 0 2. 0 94.4 9601 80.5 76.0 
89.5 94. 1 66.0 9602 83.3 60.6 
80.6 81 . 1 76.5 9603 81 . 6 76.9 

23 Industrial Countries 
15 Member States of the European Union 
Countries in the Exchange Rate Mechanism 
Consumer Price Index 
Gross Domestic Product Deflator 

PX 

95.2 
94.6 
95.7 
90.3 
66.2 
66.0 
61 . 2 
7 9. 1 
81 . 7 
61 . 3 
62.4 
85.2 
83.4 

Price Deflator Exports of Goods and Services 
Nominal Unit Labour Cost in total Economy 

I 
1987=100) I 

ULCE ULCM 

102.9 95. 1 
1 01 . 6 94.2 
1 0 2. 1 95.0 
95.6 69.3 
90.3 64.7 
68.8 6 3 . 5 
82.7 77.9 
79.5 75.0 
81 . 5 76.6 
80.6 76.3 
6 2. 1 77.5 
65. 1 80.3 
83.6 76.8 

Abbreviations: IC23 
EUR15 
ERM 
CP I 
GOP 
PX 
ULCE 
ULCM Nominal Unit Labour Cost in Manufacturing industry 
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Japan yen 

Nominal Effective Exchange Rate 

Monthly Annual fi~ures 
index (198 =100) 

Ou a r t e r I y f i g u res 
index (1987=100) monthly 

figures 
% change 

Relative t 0 Relative t 0 Relative t 0 
IC23 EUR15 ERM IC23 EUR15 ERM IC23 EUR15 ERM 

83 62.3 76.2 82.1 9303 1 4 2 . 5 140.5 130.7 SEP95 -5.5 -4.9 -4.6 
84 66.4 86.2 92.5 9304 139.7 1 3 8. 5 1 2 8 . 1 OCT95 -1 . 3 -2.7 -3.2 
85 6 9. 1 89.6 95.4 9401 1 4 1 . 2 1 41 . 0 1 3 1 . 0 NOV95 -0.8 -1 . 3 -1 . 3 
86 90.8 99.9 1 01 . 9 9402 145.9 142.4 1 3 1 . 8 DEC95 0.8 1 . 4 1 . 7 
87 100.0 100.0 100.0 9403 148.6 1 4 1 . 3 129.2 JAN96 -3.2 -2.7 -2.5 
88 1 1 1 . 3 1 0 9 . 2 1 1 0 . 3 9404 148.2 1 3 9 . 8 1 2 8. 1 FEB96 -0.0 0.2 0.4 
89 106.6 108.6 109.7 9501 152.4 1 4 1 . 2 127.3 MAR96 -0.2 0.2 0.4 
90 96.5 90.6 89.6 9502 170.7 1 54. 8 137.0 APR96 -0.8 -0.1 0.2 
91 105.4 99.9 99.0 9503 1 54. 1 1 4 0. 6 125.5 MAY96 1 . 4 2 . 1 2.7 
92 1 1 1 . 1 102.2 9 9. 1 9504 142.7 1 2 9. 5 115.7 JUN96 -2.5 -3. 1 -2.6 
93 134.3 1 31 . 5 1 21 . 6 9601 138.4 126.9 11 4. 0 JUL96 -0.9 -1 . 6 -1 . 8 
94 145.9 1 4 1 . 1 130.0 9602 1 3 7 . 1 127.4 11 5. 8 AUG96 0.9 0.4 0. 1 
95 1 54. 7 1 41 . 3 1 2 6. 1 9603 134.4 1 2 3 . 5 1 1 2 . 5 SEP96 -1 . 5 -1 . 0 -0.4 

Nominal Effective Exchange Rate 

Annual figures Ondex 1987=100) 
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Real Effective Exchange Rate (based on ULCM) 
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Annual 

CPI 

83 71 . 0 
84 73.4 
85 74.4 
86 94.7 
87 100.0 
88 106.8 
89 99.3 
90 87.8 
91 93.8 
92 97.3 
93 1 1 5 . 3 
94 122.6 
95 125.3 

Annual 

CPI 

83 84.5 
84 92.6 
85 93.8 
86 102.4 
87 100.0 
88 106.3 
89 103.3 
90 84.7 
91 91 . 0 
92 91 . 2 
93 11 4. 7 
94 120.5 
95 1 1 7. 0 

figures 

GOP 

70.4 
7 3 . 0 
73.9 
94.7 

100.0 
106.8 
99.5 
88.0 
94.6 
98.2 

11 6. 2 
123.3 
126.0 

Japan yen 

Real Effective Exchange Rate 
relative to 23 Industrial Countries (IC23) 

(index 1987=100) Quarterly f i g u res (index 

Deflator Deflator 
PX ULCE ULCM CP I GOP PX 

83.4 74.0 68.9 93Q3 122.0 122.9 111 . 0 
84.5 75.3 71 . 8 93Q4 11 9. 2 120.0 107.7 
84.0 75.0 70.5 94Q1 119. 9 1 2 0. 7 108.0 
97.5 95.3 94.3 94Q2 123.2 1 2 3. 9 11 0. 4 

100.0 100.0 100.0 94Q3 124.5 1 2 5. 2 11 0. 4 
104. 2 1 0 5. 4 105.9 94Q4 123.0 1 2 3 . 6 107.4 

99.4 98.2 99.0 95Q1 125.2 125.9 107.8 
90.3 85.8 8 7. 1 95Q2 138.9 139.6 11 8. 5 
94.4 91 . 5 92.8 95Q3 124.3 1 2 4. 9 106.3 
96.0 94.4 99.0 95Q4 114. 2 114. 8 99.3 

106.1 11 2. 7 125.2 96Q1 109.9 11 0. 5 97.9 
1 09. 0 1 2 2. 0 140.9 96Q2 108.3 108.9 99.2 
107.7 126.0 142.4 96Q3 105.6 106.2 99.4 

Real Effective Exchange Rate 
relative to the European Union as a whole (EUR15) 

figures ( index 1987=100) Quarterly figures (index 

Del Ialor De fIat or 
GOP PX ULCE ULCM CPI GOP PX 

85.7 100.3 88.9 88.3 93Q3 122.2 1 21 . 0 106.7 
94.2 1 0 5. 9 9 5 . 7 97.5 9304 11 9. 9 1 1 8. 8 103.9 
95.2 102.7 95.6 95.1 9401 1 2 1 . 5 120. 4 1 0 5 . 1 

1 0 3. 3 1 0 4. 6 103.7 107.6 94Q2 122.0 1 21 . 0 105.3 
1 0 0. 0 100.0 100.0 100.0 94Q3 120.3 11 9. 3 1 02. 9 
1 0 6. 0 104.5 105. 3 105. 9 94Q4 11 8. 1 1 1 7. 2 99.7 
1 02. 9 102.2 102.4 1 0 4. 2 95Q1 11 8. 3 117. 4 98.5 

8 3 . 9 85.6 82.5 84.0 9502 1 28. 7 1 2 7. 6 106.2 
90.4 90.0 8 8 . 6 89.7 9503 11 6. 0 1 1 5 . 0 96.0 
90.6 88.4 88.4 92.5 95Q4 106.3 105.2 89.3 

11 3. 6 1 01 . 5 11 2. 3 1 2 2. 8 9601 1 0 3. 6 1 0 2. 5 8 9 . 0 
11 9. 5 1 0 3. 2 122. 0 1 3 8. 3 96Q2 1 03. 6 102. 4 91 . 4 
11 6. 0 97.3 1 2 0. 9 133.7 9603 1 0 0. 1 98.9 90.6 

Real Effective Exchange Rate 

1987=100) 

ULCE UlCM 

119.4 133.7 
117.2 133.1 
118.4 136.2 
122.3 1 4 1 . 6 
124.2 143. 9 
1 2 3. 1 1 4 1 . 9 
125.8 143.8 
139.8 158.2 
125.0 140.7 
11 4. 7 128.6 
1 1 0. 1 123.4 
1 0 8. 2 1 21. 1 
105.2 11 7. 6 

1987=100) 

ULCE UlCM 

119.9 131.9 
11 8. 6 132.3 
1 21 . 4 137.0 
1 23. 1 140.0 
122.4 139.3 
1 21 . 0 137.0 
1 21.9 136.6 
133.0 147.5 
1 2 0. 1 1 3 2. 1 
109.8 120. 2 
106.8 11 6. 5 
106.4 11 5. 8 
1 0 2. 4 1 1 1 . 2 

relative to the countries in the Exchange Rate Mechanism (ERM) 

Annual figures 

CPI GOP 

83 86.8 88.7 
84 95.8 98.3 
85 97.4 99.7 
86 103. 3 104.2 
87 1 0 0. 0 100. 0 
88 1 0 8. 7 108.7 
89 106.8 107.0 
90 86.8 86.7 
91 94.8 94.7 
92 93.5 93.0 
93 11 2. 7 1 1 1 . 5 
94 1 1 8 . 1 11 7. 0 
95 1 1 1 . 9 11 0 . 7 

(index 1987=100) Quarterly f i g u res (index 

deflator deflator 
PX ULCE ULCM CPI GOP 

1 0 5. 1 91 . 3 92.9 9303 120.9 11 9. 5 
111 . 5 99.8 102.9 9304 117. 9 11 6. 7 
108.4 10 0. 2 100.9 94Q1 120.0 11 8. 8 
1 0 5. 3 104. 9 1 0 9. 8 94Q2 1 2 0. 1 11 9. 0 
100.0 100.0 100.0 9403 1 1 7. 1 1 1 6 . 1 
105.5 108.6 1 0 8. 2 9404 11 5. 3 11 4. 3 
104.3 108.3 1 07.4 9501 11 3. 9 1 1 2. 8 
86.9 87.6 86.0 95Q2 1 21 . 8 120.5 
92.0 95.5 93.0 9503 1 1 1 . 0 109.7 
88.9 93.0 92.8 95Q4 1 01 . 8 100.6 

1 00. 5 111.9 11 6. 2 96Q1 99.9 98.8 
1 01 . 9 1 2 1 . 1 1 3 1 . 1 96Q2 1 01 . 1 1 00. 0 
94.7 116. 5 123.3 96Q3 98.0 96.9 

23 Industrial Countries 
15 Member States of the European Union 
Countries in the Exchange Rate Mechanism 
Consumer Price Index 
Gross Domestic Product Deflator 

PX 

10 6. 7 
1 0 3 . 3 
10 4. 6 
1 0 4. 2 
100. 8 
98.2 
96.1 

102. 4 
93.8 
87.4 
87.6 
90.9 
90.1 

Price Deflator Exports of Goods and Services 
Nominal Unit Labour Cost in total Economy 

1987=100) 

ULCE ULCM 

1 2 0. 1 1 2 5 . 5 
1 1 8 . 1 125.3 
1 2 1 . 4 13 0. 5 
122.8 13 3. 2 
120.7 1 3 1 . 2 
119. 5 129.3 
118.4 127.0 
126.8 134.6 
11 5. 6 1 21 . 8 
106.0 1 11 . 2 
103.9 108.8 
1 0 5. 0 109.9 
1 01 . 7 106.2 

Abbreviations: IC23 
EUR15 
ERM 
CP I 
GOP 
PX 
ULCE 
ULCM Nominal Unit Labour Cost in Manufacturing industry 
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United States dollar 

Nominal Effective Exchange Rate 

Annual fi~ures 
index (198 =100) 

Quarterly figures 
index (1987=100) 

Monthly 
monthly 

figures 
% change 

Relative to Relative to Relative t 0 
IC23 EUR15 ERM IC23 EUR15 ERM IC23 EUR15 ERM 

83 1 01 . 6 125.1 134.0 9303 1 01 . 0 102.8 95.9 SEP95 1 . 9 1 . 0 1 . 3 
84 111 . 7 1 41 . 5 1 51 . 3 9304 102.5 103.9 96.4 OCT95 -0.3 -2.3 -2.8 
85 11 9. 5 147.2 156.2 9401 103.3 1 0 5. 1 97.9 NOV95 1 . 7 -0.2 -0.2 
86 106.1 11 6 . 1 118.3 9402 102.7 1 01 . 9 94.6 DEC95 0.9 1 . 3 1 . 6 
87 100.0 100.0 100.0 9403 99.5 97.1 89.0 JAN96 0.9 0.8 1 . 1 
88 97.3 96.9 97.9 9404 99.4 95.9 88.0 FEB96 0.3 0.3 0.5 
89 1 0 2. 1 103.6 104.7 9501 104.0 94.3 85.2 MAR96 0. 1 0.4 0.7 
90 98.2 90.6 89.7 9502 99.2 90.9 80.6 APR96 0.5 1 . 1 1 . 4 
91 98.2 92.9 9 2. 1 9503 1 01 . 9 91 . 7 82.1 MAY96 0.5 1 . 2 1 . 9 
92 97.1 89.5 86.9 9504 105.4 91 . 2 81 . 7 JUN96 0.4 -0.7 -0.3 
93 1 01 . 2 1 0 1 . 1 93.8 9601 107.9 93.0 83.8 JUL96 -0.3 -1 . 3 -1 . 5 
94 1 01 . 2 99.9 92.3 9602 1 09. 1 94.9 86.5 AUG96 -0.7 -0.8 -1.2 
95 102.6 92.0 82.4 9603 109.0 93.3 85.3 SEP96 0.8 0.8 1 . 4 

Nominal Effective Exchange Rate 

Annual figures Ondex 1987=100) 

~=[ ·-·----
1401 
130 

90 

~~~------~~~~~~--~~~ 

1970 1975 1980 1985 1990 1995 

-. -IC23 
--- EUR15 
••••• ERM 

1 
Quarterty figures (index 1987=100) 

. . ....... 
; ~ .. · 

~~--~~~~~~~--~~~~~ 

90Q1 9101 9201 9301 9401 9501 9601 9701 

Real Effective Exchange Rate (based on ULCM) 

110 

100 

Annual figures Ondex 1987 = 100) 

90 ·----------··-· 
~W-~~~~~~~~~~~~~ 

1970 1975 1980 1985 1990 1995 
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United States dollar 

Real Effective Exchange Rate 
relative to 23 Industrial Countries (IC23) 

Annual figures (index 1987=100) Quarterly figures (index 1987=100) 

Deflator Deflator 
CPI GOP PX ULCE ULCM CPI GOP PX ULCE ULCM 

83 
84 
85 
86 
87 
88 
89 
90 
9 1 
92 
93 
94 
95 

83 
84 
85 
86 
87 
88 
89 
90 
91 
92 
93 
94 
95 

118. 8 
1 2 5. 8 
130.1 
1 1 0 . 7 
100.0 

94.0 
97.8 
93.3 
91 . 6 
89.6 
92.4 
91 . 8 
90.4 

Annual 

CPI 

128.5 
1 4 2. 4 
1 46. 2 
114. 9 
100.0 
97.6 

1 0 4 . 7 
92.2 
9 3 . 3 
88.9 
99.2 
97.4 
89.4 

11 9. 7 
127.5 
132.2 
11 2 . 1 
100.0 
93.6 
96.9 
91 . 8 
90.3 
88. 1 
90.8 
90.4 
89.5 

11 6. 3 
121.7 
122.5 
1 0 9. 5 
100.0 

98.1 
99.6 
94.4 
95.5 
92.2 
93.4 
91 . 5 
88.3 

11 5. 3 
123.6 
129.3 
110.6 
100.0 

95.0 
97.4 
92.2 
90.2 
87.6 
90.5 
90.7 
90.9 

1 2 7. 9 
1 3 8. 1 
1 4 2. 7 
11 8. 6 
100.0 
94.3 
97.2 
91 . 6 
88.6 
85.8 
86.0 
83.9 
83.6 

93Q3 
93Q4 
94Q1 
94Q2 
94Q3 
94Q4 
95Q1 
95Q2 
95Q3 
95Q4 
96Q1 
96Q2 
96Q3 

92.1 
93.5 
94.1 
93.4 
90.2 
89.5 
92.7 
87.7 
89.5 
92.0 
93.6 
94.4 
94.0 

90.6 
91 . 9 
92.6 
92.0 
88.8 
88.3 
91 . 7 
86.8 
88.6 
91 . 2 
92.9 
93.6 
93.3 

Real Effective Exchange Rate 

93.1 
94.2 
94.5 
93.5 
89.7 
88.6 
91 . 1 
85.7 
81. o_ 
89.3 
91 . 0 
91.8 
91 . 6 

relative to the European Union as a whole (EUR15) 

f i g u res ( index 1987=100) Quarterly f i g u res (index 

Deflator Def Ialor 
GOP PX ULCE ULCM CPI GOP PX 

132.5 1 3 1 . 3 128.7 144.2 93Q3 100. 8 98.0 94.4 
147.4 141 . 2 143.0 1 61 . 4 93Q4 1 01 . 6 99.0 94.9 
150.8 138.3 1 4 7. 7 1 6 3. 6 94Q1 102.7 1 0 0. 1 95.9 
11 6. 5 11 3. 3 11 5 . 7 1 26. 2 94Q2 99.3 97.0 92.9 
1 00. 0 10 0. 0 1 0 0. 0 1 00. 0 94Q3 94.5 92.4 88.5 
96.9 99.6 98.3 98.4 94Q4 93.2 91 . 3 87.3 

103. 5 103. 3 104.5 105.9 95Q1 91 . 6 89.7 8 5 . 7 
90.0 90.3 90.9 91 . 3 95Q2 88.3 86.4 82.5 
91 . 1 92.2 92. 1 91 . 5 95Q3 89.1 87.2 83.3 
86.5 86.9 87.6 87.1 95Q4 8 8. 7 86.7 82.9 
96.5 9 3 . 5 98.5 95.6 96Q1 90.6 88.3 84.5 
95.1 91 . 1 99.2 9 5. 1 96Q2 92.5 90.0 86.3 
87.5 83.6 9 2. 7 88.2 96Q3 9 1 . 1 8 8 . 5 84.9 

Real Effective Exchange Rate 

90.3 
91 . 8 
92.6 
92.2 
89.2 
88.9 
92.6 
88.0 
9 0. 1 
93.0 
95.0 
96.0 
95.9 

85.4 
1
· 

8 6. 1 . 
8 6. 2 l 
8 5. 3 r 
82.3 
8 1 . 9 
85.2 
8 1 . 0 
82.8 
85.3 
86.9 
87.5 
87.2J 

1987=100) 

l ULCE ULCM 

! 
1 0 0. 2 96.9 l 
1 01 . 7 98. o I 
1 0 3 . 5 9 9. s I 
100.9 9 6. 9 1 

96.7 9 2. 6 i 
95.9 91 . 7 
94.7 90.4 
91 . 5 8 7. 1 
92.6 87.9 
92.3 87.3 
94.2 88.9 
96.3 90.5 
94.8 88.8 

relative to the countries in the Exchange Rate Mechanism (ERM) 

Annual f i g u res 

CPI GOP 

83 1 3 2. 0 137.1 
84 1 4 7. 2 153.5 
85 1 51 . 6 1 57. 7 
86 1 1 5 . 8 11 7. 4 
87 100.0 100.0 
88 99.8 99.4 
89 108.2 107.6 
90 94.4 93.0 
91 97.1 95.4 
92 9 1 . 1 88.9 
93 97.7 94.9 
94 95.6 93.3 
95 8 5 . 6 83.6 

(index 1987=100) Quarterly f i g u res (index 

deflator del Ialor 
PX ULCE ULCM CPI GOP 

137.3 1 3 2. 0 1 51 . 3 93Q3 99.9 97.0 
1 4 8 . 2 148.8 1 6 9. 8 93Q4 10 0. 1 97.4 
145.6 154.5 172.9 9401 1 01 . 5 98.9 
114. 0 11 6. 9 128.5 9402 97.9 95.6 
100.0 100. 0 100.0 9403 92.2 90.0 
100.5 101.3 1 0 0. 6 94Q4 91 . 2 89. 1 
105.4 11 0. 5 109.2 9501 88.4 86.4 

91 . 7 96.5 93.4 9502 83.7 81 . 8 
94.2 99.2 94.9 95Q3 85.4 83.3 
87.4 92.2 87.4 9504 85.1 83.0 
92.6 98.4 90.8 96Q1 87.5 85.3 
89.9 98.8 90.4 9602 90.5 88.1 
81 . 4 89.6 81 . 7 9603 89.4 86.9 

23 industrial Countries 
15 Member States of the European Union 
Countries in the Exchange Rate Mechanism 
Consumer Price Index 
Gross Domestic Product Deflator 

PX 

94.5 
94.4 
9 5 . 4 
92.0 
86.6 
86.0 
83.7 
79.6 
81 . 3 
81. 1 
83.3 

·85.9 
84.5 

Price Deflator Exports of Goods and Services 
Nominal Unit Labour Cost in total Economy 

1987=100) 

ULCE ULCM 

1 0 0. 6 92.4 
1 01 . 5 93.1 
1 0 3. 8 95.0 
1 01 . 0 92.4 
95.6 87.5 
94.9 86.9 
92.2 84.3 
87.5 79.9 
89.4 81 . 4 
89.3 8 1 . 2 
92.0 83.4 
95.4 86.2 
94.4 85.1 

Abbreviations: IC23 
EUR15 
ERM 
CP I 
GOP 
PX 
ULCE 
ULCM Nominal Unit Labour Cost in Manufacturing industry 
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