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PART 2:
TABLES AND CHARTS BY COUNTRY

The tables and charts on Pages 1 to 54 present nominal and real effective exchange rates of the
currencies of the European Union Member States as well as Japan and the United States. Aggregate
measures for the European Union as a whole (EU25) and the group of countries participating in the euro
area (EUR12) are presented as well. Each country (or country group) is compared with (the rest of) 34
industrial countries (the 25 EU countries, Norway, Australia, Canada, Japan, the United States, Mexico,
New Zealand, Turkey and Switzerland), with the European Union and with the euro area.

The tables on Pages 55 to 65 present cross-national table of nominal and real effective exchange rates of
the currencies of the EU, the USA and Japan as well as aggregate measures for the EU and the euro area.
Each cross-national table of real effective exchange rates is based on a single price or cost deflator.
These tables aim to facilitate a comparison of developments in the countries. The final table shows the
latest double export weight matrices that were used to calculate effective exchange rates.!

1 The technical annex provides further details.
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1. Trade-weighted currency indices

EUR12 and EU25

Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
EUR12/EU25 EUR12 EUR12 EU25 EUR12 EUR12 EU25 EUR12 EUR12 EU25

vs EU25 vsIC34 vs IC34 vs EU25  vsIC34 vs IC34 vs EU25 vsIC34 vs IC34
Q2-01 95.4 93.3 94.1 Jan-02 -0.8 -0.5 -0.4

Q3-01 96.6 95.2 96.2 Feb-02 -0.5 -0.9 -1.1

Q4-01 96.6 95.8 97.4 Mar-02 0.1 0.0 -0.1
1994 107.1 95.4 85.4 Q1-02 95.2 94.5 96.3 Apr-02 -0.3 0.2 0.6
1995 113.4 102.9 91.9| Q2-02 96.5 96.7 98.8 May-02 1.8 2.2 21
1996 111.9 105.5 96.6 | Q3-02 97.8 100.5 104.5 Jun-02 1.5 2.7 3.2
1997 101.2 99.2 95.7| Q4-02 97.5 101.4 106.3 Jul-02 0.1 1.8 3.2
1998 100.3 101.9 102.5| Q1-03 101.0 106.2 111.4 Aug-02 -0.2 -0.6 -0.9
1999 100.0 100.0 100.0 | Q2-03 104.0 110.1 114.9 Sep-02 -0.8 0.0 0.8
2000 94.5 91.9 91.4] Q3-03 104.2 109.4 113.1 Oct-02 -0.2 0.2 0.5
2001 96.5 94.7 95.3| Q4-03 104.1 111.4 116.8 Nov-02 0.4 0.8 0.9
2002 96.6 97.9 101.0| Q1-04 103.2 113.2 120.8 Dec-02 0.6 1.0 1.2
2003 103.3 108.9 113.7| Q2-04 101.6 111.2 119.1 Jan-03 1.7 2.6 3.0
Feb-03 1.3 1.3 0.9
125 EUR12/EU25 - NEER Mar-03 15 0.8 0.0
Apr-03 0.3 0.4 0.3
L - May-03 2.1 3.2 3.5
115 Jun-03 -0.5 0.3 0.8
Jul-03 0.1 -1.1 -2.1
1101 Aug-03 -0.1 1.0 1.6
105 Sep-03 -0.4 -0.2 -0.2
Oct-03 0.1 1.6 2.7

W= NS~ W\ e Nov-03 0.3 -0.1 0.1
95 Dec-03 1.0 25 34
i __N\J T _____ EUR12 vs EU25 Jan-04 -0.5 0.7 1.5
— _EUR12vs IC34 Feb-04 -1.1 -0.2 0.6

85 - — - ——m ——EU25 vs IC34 Mar-04 -0.6 -1.6 -2.1
o o I

ay- . . .
95 96 97 98 99 00 01 02 03 04 Jun-04 0.8 0.2 05

2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
EUR12/EU25 EUR12 EUR12 EU25 EUR12 EUR12 EU25 EUR12 EUR12 EU25

vs EU25 vsIC34 vsIC34 vs EU25 vsIC34 vsIC34 vs EU25 vsIC34 vsIC34
Q2-01 95.4 90.4 88.8 Jan-02 -0.5 -0.6 -0.8

Q3-01 96.6 92.0 90.3 Feb-02 -0.5 -0.8 -1.1

Q4-01 96.7 92.3 90.9 Mar-02 0.2 0.1 -0.1
1994 116.7 1111 103.6 | Q1-02 95.7 91.2 89.6 Apr-02 -0.3 0.0 0.4
1995 120.5 116.3 108.6 | Q2-02 96.9 93.2 91.8 May-02 1.7 22 21
1996 116.8 115.9 111.0| Q3-02 98.4 96.7 96.6 Jun-02 1.5 2.6 3.1
1997 103.8 105.3 105.3| Q4-02 97.9 97.4 97.9 Jul-02 0.3 1.9 3.0
1998 101.2 104.7 107.1 Q1-03 101.7 101.9 101.9 Aug-02 -0.2 -0.7 -1.2
1999 100.0 100.0 100.0 | Q2-03 104.7 105.5 105.0 Sep-02 -1.0 -0.1 0.6
2000 94.5 90.1 88.5| Q3-03 105.0 104.8 103.2 Oct-02 -0.2 0.1 0.4
2001 96.6 91.7 89.9| Q4-03 104.8 106.7 106.6 Nov-02 0.3 0.5 0.6
2002 97.1 94.4 93.8| Q1-04 104.0 108.3 109.9 Dec-02 0.8 1.4 1.7
2003 104.0 104.4 104.0 | Q2-04 102.5 106.7 108.8 Jan-03 1.8 2.3 2.3
Feb-03 1.4 1.4 0.9

125 EUR12/EU25 - REER (HICP/CPI) Mar-03 15 0.8 0.1
EUR12 vs EU25 Apr-03 0.2 0.3 0.2
A0 o ——EUR12vs IC34 May-03 1.9 3.1 3.3
s AN NI —FEU25 vs IC34 Jun-03 -0.4 0.4 0.8
Jul-03 0.1 -1.1 -2.1
110 4 Aug-03 0.0 -1.0 1.7
Sep-03 -0.5 -0.3 -0.2
105 1 Oct-03 -0.1 1.5 2.7
100 4 Nov-03 -0.3 -0.1 0.2
Dec-03 1.1 2.7 3.6
95 4 Jan-04 -0.6 0.3 1.0
Feb-04 -0.9 -0.1 0.6

90 1 Mar-04 -0.5 -1.5 -21
85 Apr-04 -0.7 -1.3 -1.6
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ May-04 0.2 1.2 2.1
95 96 97 98 99 00 01 02 03 04 Jun-04 07 03 02




3. Relative price indicators, based on GDP deflator

Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 130 EUR12/EU25 - REER (PGDP)
wmzewzs | EUR12 . EUR12  EU25 EUR12 EUR12 _ EUZ25 EUR12 vs EU25
vs EU25 vsIC34 vsIC34 vsEU25 vsIC34 wvslc34 || ™1, """~ ——EUR12vs IC34
Q2-01 94.0 90.1 803 120 - N-----—-——- —EU25vsIC34 |-
Q3-01 95.1 91.7 91.0 | 445 |
Q4-01 95.0 92.1 91.9
1994 1185  108.7 98.3| Q1-02 93.5 90.7 90.6] 19
1995 1226 1144  1039| Q2-02 94.6 92.7 92.8 | 105 |
1996 118.1 114.2 107.1| Q3-02 95.7 96.3 98.0 (| 100 |
1997 1043 1041 102.5| Q4-02 95.2 97.1 99.7
1998 101.8 1044  106.1| Q1-03 984 1016  104.4| %
1999 100.0 100.0 100.0| Q2-03 101.1 1052  107.8| 90|
2000 93.5 89.7 88.5| Q3-03 101.0 1044 1061 g5
2001 95.0 91.3 90.5| Q4-03 1006 1063  109.7(

2002 94.7 93.9 95.0 | Q1-04 995 1079 1135 o T T T T
2003 1002 1040  106.7| Q2-04 977 1058  112.0| ° 9 o7 9% 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator

Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 130 EUR12/EU25 - REER (PX)
corizevzs | EUR12  EUR12  EU25 EUR1Z EURT2 EU25 | | EURM2vsEUS
vs EU25 vsIC34 vsIC34 vs EU25 vsIC34 vsIC34 ——EUR12vs IC34
Q2-01 97.4 92.7 902 120+ | —Cissveica |-
Q3-01 98.8 94.2 91.6
Q4-01 98.8 94.8 92.6
1994 106.3 1019 97.6| Q1-02 97.4 93.6 91.7
1995 110.1 107.7 103.6 | Q2-02 98.6 95.7 94.2
1996 107.9 108.4  106.4| Q3-02 99.7 99.4 99.7
1997 100.1 101.3 101.7| Q4-02 99.1 100.1 101.3
1998 100.8 103.3 105.3| Q1-03 1024 1044 10538
1999 100.0 100.0 100.0| Q2-03 1050  107.8  108.8
2000 95.7 92.4 90.8| Q3-03 1048 1068  106.8
2001 98.6 94.0 91.4| Q4-03 1044 1085 02 |
2002 98.7 97.0 96.5| Q1-04 103.2 1100  114.0
2003 104.1 1066  107.8| Q2-04 1014  107.8 1123 9 % o7 98 99 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 130 EUR12/EU25 - REER (ULCE)
corizeuzs | EUR12  EUR12  EU25 EUR12 EUR12 EU25 | . /™~
vs EU25 vsIC34 vsIC34 vs EU25 vsIC34 vsIC34
Q2-01 91.8 89.4 90.2 || 1201
Q3-01 92.6 91.1 92.2 | 145 |
Q4-01 925 91.7 93.6( . |
1994 122.2 113.3 103.0| Q1-02 91.1 90.6 92.7
1995 1275 1195  108.4| Q2-02 92.3 92.9 95.5 | 105
1996 1223 1195  112.3| Q3-02 93.6 96.9  101.3| 100 |
1997 107.0 107.8 106.6| Q4-02 93.4 980 1033 |
1998 1024 1056  108.0| Q1-03 96.8 1028 1083
1999 1000  100.0  100.0| Q2-03 99.7  106.6  111.8| 901 |  EURI2vsEU25 _
2000 92.6 89.7 89.2| Q3-03 99.8 106.0 1101 g5 | | EURMZvIC34| N _____
2001 92.7 90.8 91.7| Q4-03 99.5 107.9 naz| ——EU25vsIC34
2002 92,5 94.3 97.9| Q1-04 98.4 1006  117.7 o T T T T
2003 98.8 1054  110.7| Q2-04 966  107.4  116.0| ° 9 o7 9% 9 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 130 . EYR12/EU25 - REER (ULCM)
corizevzs | EUR12  EUR12  EU25 EUR12Z EUR12 EUZ5 | |
vs EU25 vsIC34 vsIC34 vs EU25 vsIC34 vsIC34
Q2-01 95.7 90.5 88.7 | 120 4
Q3-01 95.6 92.0 91.1 | 115 |
Q4-01 93.1 91.9 51
1994 118.9 107.3 97.6| Q1-02 88.9 90.0 93.1
1995 1213 1145  106.0| Q2-02 88.1 91.7 96.6 || 105
1996 1195  117.3 111.8| Q3-02 88.3 953 1029 100 |
1997 1044 1052 105.0 | Q4-02 88.4 965 1050 | Y N A )N
1998 99.8 102.7 105.4| Q1-03 928 1018  109.9 T
1999 100.0 100.0 100.0| Q2-03 972 1063 1133 %+ N XS ----
2000 93.5 89.7 88.6| Q3-03 98.4 106.1 111.4| g5 | BURI2wsIC34 | NJ
2001 95.6 91.6 90.5| Q4-03 986 1083 1150 || EUwiCH
2002 88.4 93.0 99.1| Q1-04 97.4 1099  119.1 - T T T T
2003 96.7 1052 112.2| Q2-04 953 1077 1175 9 9% o7 98 9 00 01 02 03 04
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BLEU - euro (before 1999: BEF/LUF)

1. Trade-weighted currency indices

Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
BL vs the rest of vs the rest of vs the rest of
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 100.0 98.9 97.3 Jan-02 0.0 -0.2 -0.2
Q3-01 100.0 99.2 98.0 Feb-02 0.0 -0.1 -0.3
Q4-01 100.0 99.2 98.3 Mar-02 0.0 0.1 0.0
1994 100.5 102.6 100.6 [ Q1-02 100.0 98.9 97.9 Apr-02 0.0 -0.1 0.1
1995 103.2 106.7 105.8 | Q2-02 100.0 99.2 98.7 May-02 0.0 0.4 0.8
1996 101.0 104.1 104.1 Q3-02 100.0 99.5 100.0 Jun-02 0.0 0.4 1.0
1997 99.7 100.1 99.9| Q4-02 100.0 99.5 100.4 Jul-02 0.0 0.0 0.6
1998 99.9 100.1 100.8| Q1-03 100.0 100.3 102.3 Aug-02 0.0 0.0 -0.2
1999 100.0 100.0 100.0 | Q2-03 100.0 101.1 103.8 Sep-02 0.0 -0.2 0.0
2000 100.0 98.7 96.7| Q3-03 100.0 101.1 103.5 Oct-02 0.0 0.0 0.1
2001 100.0 99.1 97.8| Q4-03 100.0 101.1 104.3 Nov-02 0.0 0.1 0.3
2002 100.0 99.2 99.0| Q1-04 100.0 100.8 104.9 Dec-02 0.0 0.1 0.4
2003 100.0 100.9 103.4| Q2-04 100.0 100.4 104.1 Jan-03 0.0 0.4 1.0
Feb-03 0.0 0.3 0.5
10 BLEU - NEER Mar-03 0.0 0.4 0.3
Apr-03 0.0 0.1 0.2
May-03 0.0 0.5 1.4
105 o Jun-03 0.0 -0.2 0.0
Jul-03 0.0 0.0 -0.5
Aug-03 0.0 0.0 -0.4
Sep-03 0.0 -0.1 -0.1
100 + Oct-03 0.0 0.0 0.6
Nov-03 0.0 -0.1 -0.1
Dec-03 0.0 0.2 1.0
95 T e Jan-04 0.0 -0.1 0.3
vs EU25 Feb-04 0.0 -0.3 -0.1
vs 1C34 Mar-04 0.0 -0.2 -0.6
. o I R
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ay- . .5
95 96 97 98 99 00 01 02 03 04 Jun-04 0.0 0.2 01
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
BL vs the rest of vs the rest of vs the rest of
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 100.8 99.7 97.4 Jan-02 -1.2 -1.3 -1.3
Q3-01 100.6 99.9 97.9 Feb-02 1.5 1.3 1.1
Q4-01 100.7 100.0 98.2 Mar-02 -0.3 -0.3 -0.3
1994 102.0 105.7 106.3| Q1-02 100.0 99.1 97.2 Apr-02 -0.3 -0.4 -0.3
1995 103.7 108.4 109.9 ( Q2-02 99.9 99.4 98.0 May-02 0.1 0.5 0.8
1996 101.2 105.1 107.1 Q3-02 99.7 99.5 99.0 Jun-02 -0.2 0.2 0.7
1997 99.8 100.7 101.8 | Q4-02 99.7 99.4 99.2 Jul-02 -1.0 -0.9 -0.4
1998 99.8 100.2 101.5| Q1-03 99.3 100.0 100.8 Aug-02 1.4 1.3 1.1
1999 100.0 100.0 100.0 | Q2-03 99.4 100.8 102.4 Sep-02 -0.1 -0.4 -0.2
2000 100.7 99.4 96.9| Q3-03 99.4 100.8 102.0 Oct-02 -0.2 -0.3 -0.2
2001 100.6 99.8 97.7| Q4-03 99.4 100.8 102.8 Nov-02 0.0 0.1 0.2
2002 99.9 99.4 98.2| Q1-04 98.9 100.1 102.9 Dec-02 -0.4 -0.2 0.1
2003 99.3 100.5 101.8 | Q2-04 99.3 100.1 102.6 Jan-03 -1.0 -0.6 -0.1
Feb-03 1.6 1.9 2.2
115 BLEU - REER (HICP/CPI) Mar-03 03 0.1 01
Apr-03 -0.2 -0.1 -0.1
May-03 -0.2 0.3 1.1
110 1 Jun-03 0.3 0.2 0.4
Jul-03 -1.1 -1.1 -1.6
105 A — - NN Aug-03 1.6 1.5 1.1
Sep-03 -0.1 -0.2 -0.3
Oct-03 -0.4 -0.4 0.2
100 1 Nov-03 0.2 0.1 0.1
Dec-03 -0.3 0.0 0.8
vs EUR12 Jan-04 -1.3 -1.4 -1.1
S Feb-04 1.6 1.3 1.5
vs IC34 Mar-04 -0.5 -0.6 -1.1
%0 Apr-04 0.1 -0.1 -0.4
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ May-04 0.1 0.2 0.6
95 96 97 98 99 00 01 02 03 04 Jun-04 01 03 0.2




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

115

BLEU - REER (PGDP)

BL vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 99.5 98.2 96| M0 p ——————————— vsIC34 |-
Q3-01 99.3 98.2 96.5
Q4-01 99.1 98.0 96.5
1994 101.7  105.8 105.4| Q1-02 98.8 97.5 95.8 1957
1995 103.2 108.3 109.0| Q2-02 98.7 97.6 96.5
1996 100.4 104.6 105.9| Q3-02 98.6 97.8 97.7 || 100 |
1997 99.1 100.2 100.7 | Q4-02 98.6 97.7 98.0
1998 99.5 99.9 101.1]| Q1-03 98.7 98.6 99.9
1999 100.0 100.0 100.0| Q2-03 98.8 99.3 101.5|| 95
2000 100.1 98.6 96.1| Q3-03 98.9 99.4 101.2
2001 99.4 98.3 96.4| Q4-03 98.9 99.3 10201
2002 98.7 97.6 96.8| Q1-04 98.9 99.0 102.5 R
2003 98.8 99.1 101.0| Q2-04 98.9 986 1017 % % o 9 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 15 - BLEU - REER (PX)
BL vs the rest of vs the rest of vs EUR12
EUR12 EU25 IC34 EUR12 EU25 IC34 vs EU25
Q2-01 105.7 105.0 102.9 | 110 + vsiC34 | ----m oo
Q3-01 105.3 105.0 103.2
Q4-01 105.0 104.7 1032 | B
1994 96.9 98.4 98.0| Q1-02 104.8 104.1 102.5
1995 98.5 100.9 101.7| Q2-02 104.6 104.2 103.2
1996 97.3 99.3 100.5| Q3-02 104.4 104.3 104.4 || 100
1997 99.1 99.2 99.6| Q4-02 104.3 104.0 104.5
1998 98.8 99.0 100.0| Q1-03 104.2 104.8 106.3
1999 100.0 100.0 100.0| Q2-03 104.3 105.5 1078 5+~
2000 105.0 103.9 101.9| Q3-03 104.4 105.6 107.4
2001 105.5 105.1 103.2| Q4-03 104.6 105.7 1083 e
2002 104.5 104.1 103.4| Q1-04 104.9 105.6 109.1
2003 1044 1054  107.3| Q2-04 1052 1055 1085 9 9 o7 98 99 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 15 BLEU - REER (ULCE)
BL vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 100.1 98.2 96.3 vsiC34 |-
Q3-01 100.7 99.1 97.6
Q4-01 101.3 99.5 98.4
1994 102.4 107.3 107.7| Q1-02 101.6 99.5 98.3
1995 103.0 109.1 110.5| Q2-02 101.6 99.9 99.3
1996 100.1 105.2 107.3| Q3-02 101.4 100.0 100.5 _
1997 98.7 100.3 101.5| Q4-02 100.8 99.4 100.4
1998 99.4 100.0 101.4| Q1-03 100.2 99.7 101.8
1999 100.0 100.0 100.0| Q2-03 99.6 99.9 102.8
2000 98.7 97.0 94.7| Q3-03 99.3 99.6 102.2
2001 100.4 98.7 97.0| Q4-03 99.3 99.4 1029
2002 101.4 99.7 99.4| Q1-04 99.4 99.3 103.6 R
2003 99.6 99.6  102.3| Q2-04 99.7 99.1 103.1 9 9% o7 9 9 00 O1 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 115 BLEU - REER (ULCM)
BL vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 99.1 98.3 96.0( M0 -\\——————————— vsicaa |-
Q3-01 99.4 98.5 96.8
Q4-01 99.4 97.9 9.7 I
1994 102.0 106.7 106.0| Q1-02 99.2 96.6 95.6
1995 106.6 111.9 112.8| Q2-02 98.8 95.9 95.7
1996 100.9 105.6 107.6 | Q3-02 98.3 95.5 96.5 || 100 |
1997 97.3 98.5 99.4| Q4-02 97.9 95.2 96.6
1998 98.7 98.8 99.8| Q1-03 97.6 96.0 98.4
1999 100.0 100.0 100.0| Q2-03 97.3 96.8 99.9( 951
2000 97.9 96.5 94.2| Q3-03 97.2 97.0 99.8
2001 99.1 98.2 96.3| Q4-03 97.3 97.1 1006
2002 98.6 95.8 959| Q1-04 97.5 97.0 101.4 T T T T
2003 97.4 96.8 99.6 | Q2-04 97.8 96.8  100.8 9 9% o7 98 9 00 01 02 03 04
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Czech Republic - CZK

1. Trade-weighted currency indices

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Monthly data
monthly % change

cz vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 107.6 106.0 105.4 Jan-02 1.5 1.3 1.3
Q3-01 108.4 107.4 107.0 Feb-02 0.9 0.8 0.7
Q4-01 111.4 110.2 110.0 Mar-02 1.2 1.2 1.2
1994 106.3 102.8 100.8| Q1-02 116.1 114.6 114.2 Apr-02 3.6 3.5 3.6
1995 103.9 102.7 101.8 | Q2-02 121.3 120.2 120.1 May-02 -0.7 -0.2 0.0
1996 105.0 104.3 104.1 Q3-02 122.0 121.6 122.4 Jun-02 0.8 1.3 1.7
1997 102.9 101.2 100.8 | Q4-02 119.5 118.7 119.8 Jul-02 2.0 2.3 2.7
1998 102.7 101.5 101.8| Q1-03 116.6 116.8 118.4 Aug-02 -3.5 -3.6 -3.7
1999 100.0 100.0 100.0 Q2-03 117.2 118.0 120.2 Sep-02 2.0 1.8 1.9
2000 103.6 102.6 101.6 | Q3-03 114.6 115.6 117.6 Oct-02 -1.5 -1.7 -1.6
2001 108.3 107.2 106.7 | Q4-03 114.9 116.1 118.5 Nov-02 -0.3 -0.4 -0.3
2002 119.7 118.7 119.0| Q1-04 112.3 113.3 116.2 Dec-02 -1.4 -1.3 -1.1
2003 115.8 116.6 118.5| Q2-04 115.1 115.8 118.5 Jan-03 -0.9 -0.6 -0.3
- Czech Republic - NEER b o o b
125 vsEUR12) Apr-03 0.4 0.4 0.4
vs EU25 May-03 0.7 11 1.5
vs IC34 Jun-03 -0.1 0.0 0.2
Jul-03 -1.5 -1.4 1.7
Aug-03 -1.3 -1.4 -1.6
Sep-03 -0.2 -0.3 -0.3
Oct-03 1.2 1.3 1.6
Nov-03 0.0 0.0 0.0
Dec-03 -1.1 -0.9 -0.5
Jan-04 -1.2 -1.2 -1.0
Feb-04 -0.4 -0.5 -0.4
85 - - - ____________ Mar-04 -0.4 -0.6 -0.9
80 Apr-04 1.4 1.3 1.1
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ May-04 1.7 1.8 2.0
95 96 98 99 00 01 02 03 04 Jun-04 11 09 09
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
Ccz vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 111.6 108.5 107.2 Jan-02 2.6 24 2.3
Q3-01 113.9 111.4 110.3 Feb-02 0.7 0.6 0.5
Q4-01 116.1 113.3 112.3 Mar-02 0.8 0.8 0.8
1994 79.8 83.6 84.1 Q1-02 121.8 118.4 117.2 Apr-02 33 3.2 3.2
1995 83.3 87.0 88.0 Q2-02 126.2 123.2 122.2 May-02 -1.0 -0.5 -0.2
1996 90.1 93.0 942 Q3-02 126.3 124.3 124.0 Jun-02 0.7 1.2 1.5
1997 93.9 94.5 95.1 Q4-02 122.5 120.0 119.9 Jul-02 21 25 29
1998 101.9 101.8 102.5| Q1-03 119.3 117.6 118.1 Aug-02 -3.7 -3.8 -4.0
1999 100.0 100.0 100.0 | Q2-03 119.7 118.7 119.7 Sep-02 1.4 1.1 1.2
2000 105.7 103.7 102.4 Q3-03 116.7 115.8 116.6 Oct-02 -1.9 =21 -2.0
2001 113.0 110.4 109.2| Q4-03 116.7 115.9 117.2 Nov-02 -0.2 -0.3 -0.3
2002 124.3 121.6 1209 | Q1-04 115.6 114.5 116.2 Dec-02 -2.0 -1.8 -1.6
2003 118.1 1171 117.8 | Q2-04 118.1 116.5 118.1 Jan-03 -0.4 -0.2 0.0
130 Czech Republic - REER (HICP/CPI) ;g:_gg gg gi g:
125 | vsEURT2 e Apr-03 0.6 0.5 0.6
vs EU25 May-03 0.9 1.2 1.6
vs IC34 Jun-03 -0.1 0.0 0.2
Jul-03 -1.5 -1.5 1.7
Aug-03 -1.5 -1.6 -1.8
Sep-03 -0.8 -0.9 -0.9
Oct-03 1.3 1.4 1.7
Nov-03 0.4 0.3 0.4
Dec-03 -1.4 -1.1 -0.7
Jan-04 0.5 0.2 0.4
Feb-04 -0.7 -0.8 -0.7
Mar-04 -0.8 -1.0 -1.2
80 Apr-04 1.1 1.0 0.8
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ May-04 21 2.0 2.3
95 96 98 99 00 01 02 03 04 Jun-04 13 10 10




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Czech Republic - REER (PGDP)

150

Ccz vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 || 140 H{—vsEU2S |-~~~
Q2-01 120.0 117.0 115.6 vs IC34
Q3-01 120.8 118.3 17.2| 0
Q4-01 123.8 121.1 120.1 || 45 |
1994 77.9 81.2 81.2| Q1-02 128.9 125.5 124.3
1995 81.8 85.1 85.6| Q2-02 134.5 131.5 130.5 [[ 110
1996 88.4 91.0 91.8| Q3-02 135.4 1331 133.0
1997 92.5 92.7 93.0| Qa-02 1329  130.2 130.4 | '
1998 100.6 100.3 101.0| Q1-03 130.2 128.4 1204 ool - LNs._________________
1999 100.0 100.0 100.0| Q2-03 131.4 130.3 131.8
2000 112.2 110.2 108.8| Q3-03 129.0 128.1 120.4 | 801
2001 120.7 118.2 116.9| Q4-03 129.9 128.9 1308
2002 132.9 130.1 129.5| Q1-04 127.4 126.2 128.6 D S A,
2003 130.1 1289 1301 Q2-04 1311 1203 131.4) 9 9 o7 9 99 00 01 02 03 04
4. Relative price indicators, based on export prices deflator
Annual data Quarterly data .
(index 1999 = 100) (index 1999 = 100) 150 Czech Republic - REER (PX)
cz vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 | 140+ N T
Q2-01 105.4 103.5 1024 | vs IC34
Q3-01 104.8 103.4 102.5
Q4-01 105.5 103.9 103.1 || 120 |
1994 92.5 93.9 93.7| Q1-02 107.6 105.6 104.7
1995 93.5 95.2 95.7| Q@2-02 110.3 108.6 108.0 |[ 110
1996 96.4 97.5 98.3| Q3-02 109.8 108.7 1089 |
1997 98.4 98.2 98.4| Q4-02 107.6 106.1 106.5
1998 101.6 101.2 101.8| Q1-03 105.7 104.9 1058 oo |
1999 100.0 100.0 100.0| Q2-03 107.2 106.9 108.3
2000 102.3 101.1 100.0( Q3-03 105.8 105.6 106.7 [ 801
2001 105.0 103.7 102.6 | Q4-03 106.7 106.6 1084 e
2002 108.8 107.3 107.0| Q1-04 104.8 104.5 106.4
2003 1063  106.1 107.1| Q2-04 1078  107.0 1087 % % 7 9 9 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data )
(index 1999 = 100) (index 1999 = 100) 150 - Zech Republic - REER (ULCE)
cz vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 Ic34 | 140+ VSEU25 F-——---——fA- -
Q2-01 119.6 116.5 115.3 130 L vs IC34
Q3-01 122.0 119.2 118.3
Q4-01 126.8 123.8 123.0 || 120 |
1994 81.9 86.8 87.2| Q1-02 133.7 130.1 129.1
1995 78.6 83.0 83.9| Q202 140.7 137.4 136.9 |[ 1101
1996 88.0 91.6 93.0| Q3-02 141.7 139.4 1398 |
1997 92.3 93.3 94.0| Q4-02 138.3 135.6 136.4
1998 99.5 99.4 100.3| Q1-03 134.0 132.4 1339 o0
1999 100.0 100.0 100.0 | Q2-03 133.7 132.9 135.0
2000 110.3 108.7 107.4| Q3-03 130.2 129.6 131.4 [ 801
2001 121.2 118.6 117.5| Q4-03 130.3 129.8 1321
2002 138.5 135.6 1354 Q1-04 127.5 126.8 129.6 R S A,
2003 1320 13141 132.8| Q2-04 131.0 1207  132.3| 9 9 o7 9 99 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data .
(index 1999 = 100) (index 1999 = 100) 150 . C2ech Republic - REER (ULCM)
Ccz vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 Ic34 | 140+ R
Q2-01 104.3 102.0 1008 | |=——wica |
Q3-01 109.7 107.7 106.8
Q4-01 120.6 118.0 117.3 || 120 |
1994 80.6 80.3 80.1| Q1-02
1995 80.4 83.1 83.8| Q2-02 110
1996 82.8 84.8 86.0| Q3-02 100 |
1997 84.9 84.1 84.6| Q4-02
1998 99.7 98.3 98.9| Q1-03 % 4
1999 100.0 100.0 100.0| Q2-03
2000 99.4 97.5 96.3| Q3-03 80
2001 108.6 106.6 105.5| Q4-03 o R
gggg 8;:82 95 96 97 98 99 00 01 02 03 04




Denmark - DKK

1. Trade-weighted currency indices

Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
DK vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 99.7 98.7 96.4 Jan-02 0.1 -0.2 -0.2
Q3-01 99.9 99.5 97.5 Feb-02 0.0 -0.1 -0.4
Q4-01 100.0 99.6 97.8 Mar-02 0.0 -0.1 -0.2
1994 97.3 99.0 97.4 Q1-02 100.1 99.1 97.3 Apr-02 0.0 0.0 0.1
1995 99.6 103.1 102.8 | Q2-02 100.1 99.4 98.0 May-02 0.0 0.5 0.8
1996 99.2 101.7 102.5| Q3-02 100.2 100.0 99.5 Jun-02 0.0 0.4 0.9
1997 99.4 99.5 99.7| Q4-02 100.2 99.8 99.8 Jul-02 0.0 0.2 0.8
1998 99.8 99.8 101.1 Q1-03 100.1 100.7 101.8 Aug-02 0.0 0.0 -0.2
1999 100.0 100.0 100.0 | Q2-03 100.2 101.6 103.7 Sep-02 0.0 -0.3 -0.1
2000 99.8 98.0 95.6| Q3-03 100.1 101.5 103.5 Oct-02 0.0 -0.1 0.0
2001 99.8 99.2 97.2| Q4-03 100.0 101.3 103.9 Nov-02 0.0 0.1 0.3
2002 100.1 99.5 98.5| Q1-04 99.9 101.1 104.8 Dec-02 0.0 0.2 0.5
2003 100.1 101.3 103.0 | Q2-04 100.0 100.8 103.9 Jan-03 -0.1 0.4 1.0
Feb-03 0.0 0.3 0.7
110 Denmark - NEER Mar-03 0.1 0.5 0.6
Apr-03 0.0 0.1 0.1
May-03 0.0 0.5 1.4
105 Jun-03 0.0 -0.2 0.2
Jul-03 -0.1 0.0 -0.4
Aug-03 0.0 0.0 -0.4
Sep-03 0.1 -0.1 -0.2
100 + - Oct-03 0.0 0.0 0.5
Nov-03 -0.1 -0.2 -0.2
Dec-03 -0.1 0.2 1.0
5 - - _ NN\ vs EUR12 Jan-04 -0.1 -0.1 0.5
Feb-04 0.0 -0.3 0.0
v lECU;f Mar-04 0.0 -0.1 0.7
o = o I
ay- . . .
95 96 97 98 99 00 01 02 03 04 Jun-04 01 01 0.0
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
DK vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 100.2 99.3 96.5 Jan-02 0.1 -0.1 -0.1
Q3-01 100.1 99.8 97.4 Feb-02 0.2 0.1 -0.2
Q4-01 100.2 100.0 97.8 Mar-02 0.3 0.2 0.1
1994 96.0 99.9 100.0 | Q1-02 100.3 99.7 97.5 Apr-02 0.0 0.0 0.1
1995 98.0 103.1 104.3| Q2-02 100.6 100.3 98.4 May-02 -0.1 0.4 0.8
1996 97.7 101.3 103.5| Q3-02 100.7 100.9 100.0 Jun-02 0.2 0.5 1.1
1997 98.3 99.0 100.0 | Q4-02 101.0 101.0 100.4 Jul-02 -0.3 0.0 0.6
1998 98.9 99.1 100.8| Q1-03 101.1 102.1 102.6 Aug-02 0.1 0.1 -0.1
1999 100.0 100.0 100.0 | Q2-03 101.2 103.0 104.6 Sep-02 0.4 0.1 0.3
2000 100.4 98.7 95.9| Q3-03 100.5 102.4 103.9 Oct-02 0.1 0.0 0.1
2001 100.1 99.7 97.2| Q4-03 100.4 102.0 104.2 Nov-02 0.1 0.2 0.3
2002 100.7 100.5 98.9| Q1-04 100.1 101.7 104.9 Dec-02 -0.5 -0.3 0.1
2003 100.8 102.3 103.5| Q2-04 99.9 101.1 103.9 Jan-03 0.1 0.7 1.1
10 Denmark - REER (HICP/CPI) ;::__gg 8:15 gg gg
Apr-03 0.0 0.0 0.2
May-03 -0.1 0.4 1.2
105 | Jun-03 -0.1 -0.2 0.2
Jul-03 -0.6 -0.5 -0.9
Aug-03 -0.3 -0.3 -0.7
Sep-03 0.6 0.3 0.2
100 + Oct-03 -0.3 -0.4 0.1
Nov-03 0.1 0.0 0.0
Dec-03 -0.6 -0.3 0.6
954 — - m e\ vs EUR12 | Jan-04 0.0 0.0 0.5
vs EU25 Feb-04 0.0 -0.1 0.2
vs IC34 Mar-04 0.0 -0.1 -0.7
o o R -
ay- . . .
95 96 97 98 99 00 01 02 03 04 Jun-04 0.2 03 0.2




3. Relative price indicators, based on GDP deflator

Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 15 Denmark - REER (PGDP)
DK vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 Ic34 || ol —weEU2s |
Q2-01 101.1 99.8 96.7 vs IC34
Q3-01 101.0 100.4 97.7
Q4-01 100.8 100.2 97.8 || 1951
1994 96.8 101.0 100.3| Q1-02 100.7 99.6 97.2
1995 98.1 103.5 1041 Q2-02 100.6 99.8 97.8 | 100 |
1996 98.4 102.2 103.7| Q3-02 100.7 100.2 99.3
1997 99.3 100.1 100.7 | Q4-02 100.7 100.1 97| osf------——____N_________
1998 98.9 99.3 101.1| Q1-03 100.8 101.1 101.8
1999 100.0 100.0 100.0 | Q2-03 101.1 102.0 1038 o |
2000 101.3 99.4 96.0| Q3-03 101.2 102.1 103.8
2001 101.0 100.2 97.4| Q4-03 101.2 102.0 1043]

2002 100.7 99.9 98.3| Q1-04 101.2 101.8 105.4 T T
2003 101.1 1017 103.2| Q2-04 1015 1015  104.6) 9 9 o7 9 99 00 01 02 03 04
4. Relative price indicators, based on export prices deflator

Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 15 Denmark - REER (PX)
DK vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 icsa || ol|l—vsEU2s |
Q2-01 103.0 102.6 99.2 vs IC34
Q3-01 102.5 102.7 99.7
Q4-01 101.6 101.9 99.3| 195
1994 99.1 100.6 100.1| Q1-02 100.9 100.6 98.1
1995 99.9 102.4 103.3| Q2-02 100.3 100.3 98.3 | 100
1996 100.6 102.2 103.7| Q3-02 100.2 100.6 99.7
1997 102.2 102.1 102.6 | Q4-02 100.4 100.6 10041 954 - - __
1998 100.0 100.2 102.0( Q1-03 100.9 102.0 102.5
1999 100.0 100.0 100.0 | Q2-03 101.5 103.2 1047 o |
2000 103.1 101.9 98.4| Q3-03 101.8 103.5 104.8
2001 102.6 102.7 99.6| Q4-03 102.0 103.5 w83 .
2002 100.4 100.5 99.0| Q1-04 101.9 103.2 106.2
2003 1015  103.0  1042| Q2-04 1020 1028  1052| % 9 o7 9 99 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 15 Denmark - REER (ULCE)
DK vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34_ |l 110 wEU2 |
Q2-01 100.5 98.3 96.0 vs IC34
Q3-01 100.9 99.3 97.3
Q4-01 101.0 99.4 97.8
1994 92.1 97.2 97.4| Q1-02 101.0 98.9 97.3
1995 94.1 100.6 102.0 | Q2-02 100.9 99.1 98.0
1996 94.6 99.1 101.7| Q3-02 100.9 99.6 99.7
1997 96.2 97.5 98.9| Q4-02 100.9 99.5 100.1
1998 98.5 99.0 100.8| Q1-03 100.8 100.5 102.4
1999 100.0 100.0 100.0 | Q2-03 101.0 101.4 1044 ool
2000 99.7 97.3 94.8| Q3-03 101.0 101.5 104.4
2001 100.6 98.9 96.8| Q4-03 101.1 101.4 1050
2002 100.9 99.2 98.6| Q1-04 101.1 101.3 106.1 T T T
2003 101.0 1012 103.7| Q2-04 1014 1011 105.3| 9 9 o7 9 99 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 115 Denmark - REER (ULCM)
DK vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 Ic3a |l oll—wsBU2s |
Q2-01 99.1 97.9 95.1 vs IC34
Q3-01 99.5 98.6 96.2
Q4-01 99.6 98.2 96.4 1%
1994 91.8 95.2 945| Q1-02 99.9 97.3 95.8
1995 93.7 97.4 98.5| Q2-02 100.0 97.3 96.5 | 100 -
1996 97.8 101.0 103.7| Q3-02 100.1 97.8 98.1
1997 96.1 96.3 97.4| Q4-02 100.2 97.9 98.8| o5 |
1998 100.2 99.7 100.9 Q1-03 100.3 99.3 101.3
1999 100.0 100.0 100.0 | Q2-03 100.5 100.7 103.7 o |
2000 98.9 97.0 943| Q3-03 100.6 101.2 103.9
2001 99.3 98.2 95.8| Q4-03 100.8 101.4 1046
2002 100.1 97.6 97.2| Q1-04 100.9 101.4 105.8 T T
2003 1006  100.7  103.2| Q2-04 1014 1013 105.0 9 9 o7 98 99 00 01 02 03 04
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Germany - euro (before 1999: DEM)

1. Trade-weighted currency indices

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Monthly data
monthly % change

DE vs the rest of vs the rest of vs the rest of
EUR12 EU25 1C34 EUR12 EU25 1C34 EUR12 EU25 1IC34
Q2-01 100.1 98.4 95.9 Jan-02 0.0 -0.3 -0.3
Q3-01 100.1 98.8 96.9 Feb-02 0.0 -0.1 -0.5
Q4-01 100.1 98.8 97.2 Mar-02 0.0 0.0 0.0
1994 100.5 101.5 97.5| Q1-02 100.1 98.3 96.5 Apr-02 0.0 -0.1 0.1
1995 104.4 1071 104.5( Q2-02 100.1 98.7 97.6 May-02 0.0 0.6 11
1996 101.0 103.6 103.2( Q3-02 100.1 99.2 99.7 Jun-02 0.0 0.5 1.4
1997 99.5 99.5 99.1 Q4-02 100.1 99.1 100.2 Jul-02 0.0 0.1 1.0
1998 99.9 99.8 1009 Q1-03 100.1 100.2 102.7 Aug-02 0.0 0.0 -0.3
1999 100.0 100.0 100.0 [ Q2-03 100.1 101.1 104.6 Sep-02 0.0 -0.3 0.0
2000 100.0 98.3 95.5| Q3-03 100.1 101.2 104.4 Oct-02 0.0 -0.1 0.1
2001 100.1 98.8 96.7 | Q4-03 100.1 101.2 105.5 Nov-02 0.0 0.1 0.4
2002 100.1 98.8 98.3| Q1-04 100.1 101.0 106.6 Dec-02 0.0 0.2 0.6
2003 100.1 100.9 104.0 | Q2-04 100.1 100.5 105.4 Jan-03 0.0 0.5 14
Feb-03 0.0 0.4 0.7
115 Germany - NEER Mar-03 0.0 0.5 0.4
Apr-03 0.0 0.1 0.2
May-03 0.0 0.6 1.7
Jun-03 0.0 -0.1 0.3
Jul-03 0.0 0.1 -0.6
Aug-03 0.0 0.0 -0.6
Sep-03 0.0 -0.1 -0.1
Oct-03 0.0 0.1 0.9
Nov-03 0.0 -0.1 0.0
Dec-03 0.0 0.3 1.4
vs EUR12 Jan-04 0.0 -0.1 0.5
vs EU25 Feb-04 0.0 -0.3 0.0
vs IC34 Mar-04 0.0 -0.2 -0.9
o— Mo 00 01 s
ay- . . .
95 96 97 98 99 00 01 02 03 04 Jun-04 0.0 0.3 01
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
DE vs the rest of vs the rest of vs the rest of
EUR12 EU25 IC34 EUR12 EU25 1IC34 EUR12 EU25 IC34
Q2-01 98.1 96.4 93.0 Jan-02 -0.1 -0.3 -0.4
Q3-01 98.2 971 94.0 Feb-02 0.0 -0.1 -0.4
Q4-01 97.4 96.3 93.5 Mar-02 -0.5 -0.4 -0.4
1994 104.4 109.1 109.2( Q1-02 97.8 96.3 93.3 Apr-02 -0.7 -0.8 -0.5
1995 107.3 112.8 114.2| Q2-02 96.8 95.7 93.5 May-02 -0.1 0.5 1.1
1996 102.6 107.1 109.9 ( Q3-02 96.9 96.3 95.5 Jun-02 0.0 0.5 1.3
1997 100.9 102.0 103.5 Q4-02 96.1 95.5 95.2 Jul-02 0.7 0.7 1.6
1998 100.5 100.8 102.8( Q1-03 96.3 96.9 97.8 Aug-02 -0.4 -0.4 -0.7
1999 100.0 100.0 100.0 [ Q2-03 95.5 96.9 98.9 Sep-02 -0.6 -0.8 -0.5
2000 98.9 97.2 93.8| Q3-03 95.7 97.3 98.9 Oct-02 -0.4 -0.4 -0.2
2001 98.1 96.9 93.7| Q4-03 95.1 96.7 99.3 Nov-02 -0.3 -0.2 0.0
2002 96.8 95.9 94.3| Q1-04 95.6 97.0 100.8 Dec-02 0.9 11 1.5
2003 95.6 96.9 98.6 | Q2-04 95.2 96.1 99.5 Jan-03 -0.1 0.5 11
120 Germany - REER (HICP/CPI) :nzt:-.gg _gg gg gg
Apr-03 -0.5 -0.4 -0.2
May-03 -0.2 0.3 1.5
Jun-03 0.1 0.1 0.4
Jul-03 0.6 0.6 -0.1
Aug-03 -0.2 -0.2 -0.7
Sep-03 -0.7 -0.8 -0.7
Oct-03 -0.2 -0.2 0.6
Nov-03 -0.3 -0.3 -0.2
Dec-03 0.9 1.2 2.2
vs EUR12 Jan-04 0.3 0.1 0.5
— VSEU25 Feb-04 -0.3 -0.4 -0.2
vs IC34 Mar-04 -0.1 -0.3 -1.0
Apr-04 -0.2 -0.4 -0.9
May-04 -0.1 -0.1 0.4
Jun-04 0.0 -0.3 -0.2




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Germany - REER (PGDP)

DE vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 icsa || A vs EU25
Q2-01 96.1 94.4 91.3 vs IC34
Q3-01 95.9 94.6 92.0
Q4-01 95.7 94.3 92.0 191
1994 106.0 110.9 109.1| Q1-02 95.4 93.6 91.2
1995 109.0 114.9 114.5| Q2-02 95.2 93.7 92.0 || 105 1
1996 104.1 108.8 110.2| Q3-02 94.9 93.8 93.7
1997 101.3 102.4 103.1| Q4-02 94.5 93.3 93.9 || 100 |
1998 100.8 101.1 102.9| Q1-03 94.1 94.0 95.9
1999 100.0 100.0 100.0| Q2-03 93.8 94.4 97.4| o |
2000 97.6 95.7 92.5| Q3-03 93.5 94.2 96.9
2001 96.0 94.6 92.0| Q4-03 93.3 93.9 77|
2002 95.0 93.6 92.6| Q1-04 93.1 93.5 98.5 R
2003 93.7 94.1 96.8| Q2-04 93.0 92.8 g7.3| % % 9 9 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 120 Germany - REER (PX)
DE vs the rest of vs the rest of vs EUR12
EUR12 EU25 IC34 EUR12 EU25 e |\ vs EU25
Q2-01 97.1 96.4 93.7 vs IC34
Q3-01 97.3 97.0 94.6
Q4-01 97.5 97.2 95.1 || 1107
1994 103.5 105.1 103.7| Q1-02 97.7 96.9 94.6
1995 106.1 108.5 108.8| Q2-02 97.8 97.3 95.8 || 105 -
1996 101.6 103.7 105.4| Q3-02 97.8 97.7 97.8
1997 99.4 99.5 100.2| Q4-02 97.6 97.4 98.0 || 100 |
1998 100.3 100.4 101.9| Q1-03 97.5 98.2 100.1
1999 100.0 100.0 100.0| Q2-03 97.3 98.7 101.7 | o5 |
2000 97.6 96.6 94.1| Q3-03 97.2 98.6 101.1
2001 97.2 97.0 94.5| Q4-03 97.1 98.4 1019 e
2002 97.7 97.3 96.4| Q1-04 97.1 98.2 102.9
2003 97.2 985  101.1| Q2-04 97.1 976 1017 9 9 o7 98 99 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 120 Germany - REER (ULCE)
DE vs the rest of vs the rest of vs EUR12
EUR12 EU25 IC34 EUR12  EU25 ic3a PN\ VSEU25 |
Q2-01 97.6 95.0 921 vs IC34
Q3-01 97.0 94.8 92.6
Q4-01 96.6 94.3 92.5( "%
1994 104.8 11141 110.7| Q1-02 96.1 93.5 91.7
1995 109.6 117.0 117.8| Q2-02 95.7 93.4 92.6 || 105
1996 104.3 110.2 113.1] Q3-02 95.1 93.5 94.2
1997 100.8 102.9 104.6 | Q4-02 94.5 92.8 94.3 || 100 |
1998 101.0 101.6 103.7| Q1-03 93.8 93.3 96.2
1999 100.0 100.0 100.0| Q2-03 93.1 93.5 97.6| o5 |
2000 99.4 97.2 93.9| Q3-03 92.6 93.2 96.9
2001 97.3 95.2 92.7| Q4-03 92.2 92.8 76|
2002 95.4 93.3 93.1| Q1-04 91.9 92.3 98.3 R
2003 92.9 93.2 96.9 | Q2-04 91.7 91.5 97.1 9 9% o7 9 9 00 O1 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 120 Germany - REER (ULCM)
DE vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 ic34 |l o0 vs EU25
Q2-01 101.8 100.0 96.0 vs IC34
Q3-01 101.7 100.0 96.7
Q4-01 101.5 99.0 96.5
1994 95.2 100.5 99.2| Q1-02 101.1 97.4 95.4
1995 102.0 107.6 108.4| Q2-02 100.6 96.7 96.0
1996 99.0 104.1 107.1| Q3-02 99.9 96.4 97.5
1997 95.4 97.0 98.6| Q4-02 99.1 95.7 97.5
1998 97.3 97.4 99.1| Q1-03 98.3 96.4 99.6
1999 100.0 100.0 100.0| Q2-03 97.7 97.2 101.3
2000 101.5 99.2 95.6| Q3-03 97.3 97.2 101.0
2001 101.7 100.0 96.5| Q4-03 97.2 97.3 1020
2002 100.2 96.6 96.5| Q1-04 97.4 97.2 103.2 S
2003 97.7 97.1 100.8| Q2-04 97.7 96.8 102.2 9 9% o7 98 9 00 01 02 03 04




1. Trade-weighted currency indices

Estonia - EEK

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Monthly data
monthly % change

EE vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 1IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 100.0 98.3 97.6 Jan-02 0.0 -0.3 -0.4
Q3-01 100.0 99.0 98.5 Feb-02 0.0 -0.2 -0.4
Q4-01 100.0 99.1 98.7 Mar-02 0.0 -0.1 -0.1
1994 101.2 102.7 98.6| Q1-02 100.0 98.5 97.9 Apr-02 0.0 0.1 0.1
1995 101.9 105.7 103.0 | Q2-02 100.0 98.8 98.4 May-02 0.0 0.5 0.7
1996 100.6 103.1 101.6 | Q3-02 100.0 99.3 99.5 Jun-02 0.0 0.2 0.6
1997 99.3 99.7 98.4| Q4-02 100.0 99.1 99.6 Jul-02 0.0 0.3 0.7
1998 99.9 100.3 100.2| Q1-03 100.0 100.0 101.1 Aug-02 0.0 -0.1 -0.2
1999 100.0 100.0 100.0 | Q2-03 100.0 100.6 102.2 Sep-02 0.0 -0.2 -0.1
2000 100.0 97.5 96.6 | Q3-03 100.0 100.7 102.2 Oct-02 0.0 -0.1 0.0
2001 100.0 98.8 98.1 Q4-03 100.0 100.6 102.5 Nov-02 0.0 0.1 0.1
2002 100.0 98.8 98.8| Q1-04 100.0 100.8 103.3 Dec-02 0.0 0.1 0.3
2003 100.0 100.4 101.9| Q2-04 100.0 100.4 102.6 Jan-03 0.0 0.5 0.8
. Feb-03 0.0 0.2 0.4
10 Estonia - NEER Mar-03 0.0 0.4 0.5
Apr-03 0.0 0.0 0.0
May-03 0.0 0.5 0.9
105 Jun-03 0.0 0.0 0.2
Jul-03 0.0 0.0 -0.2
Aug-03 0.0 0.0 -0.3
Sep-03 0.0 -0.2 -0.3
100 1 Oct-03 0.0 0.1 0.4
Nov-03 0.0 -0.1 0.0
Dec-03 0.0 0.3 0.7
95 VWEURI2}——— -~ =~~~ Jan-04 0.0 0.1 0.4
vs EU25 Feb-04 0.0 -0.1 0.1
vs IC34 Mar-04 0.0 -0.1 -0.5
---iii§ o I
ay- . .
95 96 97 98 99 00 01 02 03 04 Jun-04 0.0 01 01
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
EE vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 1IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 104.4 102.7 101.0 Jan-02 0.9 0.7 0.5
Q3-01 105.0 104.1 102.6 Feb-02 0.3 0.1 0.0
Q4-01 105.0 104.1 102.7 Mar-02 -0.2 -0.4 -0.4
1994 57.7 62.6 63.4| Q1-02 106.0 104.6 102.9 Apr-02 0.5 0.6 0.6
1995 73.4 79.0 80.2| Q2-02 106.6 105.5 104.0 May-02 0.1 0.5 0.8
1996 85.3 89.2 90.6 | Q3-02 106.0 105.6 104.7 Jun-02 0.0 0.3 0.7
1997 90.6 91.7 924 Q4-02 106.0 105.3 104.5 Jul-02 -0.2 0.2 0.5
1998 98.0 98.6 99.3| Q1-03 106.4 106.5 106.3 Aug-02 -0.5 -0.5 -0.7
1999 100.0 100.0 100.0 | Q2-03 105.7 106.5 106.8 Sep-02 -0.1 -0.4 -0.3
2000 101.7 99.1 97.7| Q3-03 105.6 106.6 106.8 Oct-02 0.3 0.2 0.2
2001 104.7 103.5 102.1 Q4-03 105.6 106.4 107.0 Nov-02 0.2 0.2 0.2
2002 106.1 105.1 104.0 | Q1-04 105.8 106.8 108.0 Dec-02 -0.5 -0.3 -0.2
2003 105.8 106.4 106.7 | Q2-04 107.4 107.9 108.8 Jan-03 1.0 1.4 1.6
10 Estonia - REER (HICP/CPI) ;:__gg 2;3; 21 g;
vs EUR12 Apr-03 -0.1 -0.2 -0.1
vs EU25 May-03 -0.1 0.4 0.7
Jun-03 -0.4 -0.4 -0.2
Jul-03 0.3 0.4 0.2
Aug-03 -0.2 -0.1 -0.3
Sep-03 0.0 -0.3 -0.4
Oct-03 0.2 0.2 0.5
Nov-03 0.0 -0.1 -0.1
Dec-03 -0.4 -0.1 0.4
Jan-04 0.6 0.6 0.9
Feb-04 -0.2 -0.2 0.0
Mar-04 0.0 -0.2 -0.6
65 Apr-04 0.3 0.1 -0.2
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ May-04 1.7 1.6 1.8
95 96 97 98 99 00 01 02 03 04 Jun-04 0.4 03 03




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

120

Estonia - REER (PGDP)

EE vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 Ica4 || | wEUS | -
Q2-01 107.4 105.2 103.4 vs 1C34
Q3-01 107.9 106.6 104.9
Q4-01 108.6 107.4 105.8 || 100 1
1994 53.5 57.8 582 Q1-02 109.3 107.4 105.6
1995 68.6 74.0 748| Q2-02 109.9 108.3 106.7 || 901
1996 82.4 86.4 87.4| Q3-02 110.3 109.2 108.3
1997 89.1 90.2 90.5| Q4-02 110.5 109.3 108.6 || g0 |
1998 96.4 97.3 97.9| Q1-03 110.7 110.3 110.2
1999 100.0 100.0 100.0| Q2-03 110.9 111 1116 4 |
2000 104.9 102.0 100.2| Q3-03 111.2 11.5 11.9
2001 107.6 106.1 104.4| Q4-03 111.8 111.9 27|
2002 109.9 108.4 107.2| Q1-04 112.5 112.7 114.2 S
2003 110 1110 111.4| Q2-04 133 113.0  114. % 9% o7 9 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator
Annual data Quarterly data ]
(index 1999 = 100) (index 1999 = 100) 120 Estonia - REER (PX)
EE vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 icaa |l .| EU2S | e
Q2-01 110.3 108.6 106.6 vs IC34
Q3-01 11.5 110.5 108.7
Q4-01 111.8 111.0 1093 || 0T
1994 62.6 64.4 64.5| Q1-02 111.4 109.9 108.2
1995 75.9 78.9 79.7| Q2-02 110.6 109.4 1079 0 --fF -
1996 87.0 89.1 90.1| Q3-02 109.4 108.7 108.0
1997 93.6 93.8 94.1| Q4-02 108.2 107.3 106.7) sodl f - __
1998 98.3 98.9 99.7| Q1-03 107.1 106.9 106.9
1999 100.0 100.0 100.0| Q2-03 106.4 106.7 1071 5 |
2000 103.4 101.1 90.3| Q3-03 106.1 106.3 106.6
2001 110.5 109.4 107.5| Q4-03 106.4 106.4 woraf o0
2002 109.9 108.8 107.7| Q1-04 107.2 107.3 108.5
2003 1064 1065  106.8| Q2-04 1083  107.8 1087 % % 7 9 9 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data )
(index 1999 = 100) (index 1999 = 100) 120 Estonia - REER (ULCE)
EE vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34_ || 101 wEU2 |
Q2-01 96.7 94.6 93.4 vs 1C34
Q3-01 96.6 95.3 94.2
Q4-01 96.6 95.3 94.3 1%
1994 54.8 60.1 60.9| Q1-02 96.6 94.7 93.6
1995 69.2 76.2 77.7| Q2-02 96.8 95.3 94.3( 901
1996 79.0 83.8 85.5| Q3-02 97.2 96.3 96.0
1997 84.9 86.5 87.5| Q4-02 98.0 97.0 969 &0
1998 91.8 92.5 93.5| Q1-03 99.0 98.9 99.4
1999 100.0 100.0 100.0 | Q2-03 100.0 100.7 1017 40
2000 98.1 95.3 94.0| Q3-03 101.0 101.8 102.7
2001 96.6 95.0 93.9| Q4-03 102.0 102.7 1040
2002 97.1 95.7 95.1| Q1-04 102.9 103.7 105.6 S
2003 1004  100.8  101.8| Q2-04 1036 1040 1056 % % 9 9 9 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data .
(index 1999 = 100) (index 1999 = 100) 120 Estonia - REER (ULCM)
EE vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 ic3a |l .| wEU2S |
Q2-01 101.3 100.2 98.6 vs IC34
Q3-01 101.5 101.2 99.8
Q4-01 101.8 101.4 100.2 || 1907
1994 70.7 75.1 753 Q1-02 101.9 100.7 99.4
1995 83.9 87.8 89.2| Q2-02 101.6 100.6 99.6 90
1996 92.0 95.0 96.9| Q3-02 100.8 100.3 100.0
1997 96.4 96.0 96.8| Q4-02 99.5 99.1 99.0( so |
1998 98.0 97.4 98.1| Q1-03 98.0 98.6 99.2
1999 100.0 100.0 100.0| Q2-03 96.3 97.9 98.9( |
2000 100.9 98.5 97.0| Q3-03 94.8 96.6 97.5
2001 101.4 100.7 90.3| Q4-03 93.5 95.3 9%.5(
2002 101.0 99.9 90.4| Q1-04 92.3 94.2 95.9 T T
2003 95.6 96.9 97.8| Q2-04 91.2 92.6 94.0 9 9% o7 98 9 00 01 02 03 04




Greece - euro (before 2001: GRD)

1. Trade-weighted currency indices

Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
GR vs the rest of vs the rest of vs the rest of
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 95.6 94.6 96.0 Jan-02 0.0 -0.2 -0.4
Q3-01 95.6 94.9 97.5 Feb-02 0.0 -0.1 -0.4
Q4-01 95.6 94.9 98.0 Mar-02 0.0 0.0 0.0
1994 111.9 113.1 104.0 Q1-02 95.6 94.6 971 Apr-02 0.0 -0.1 0.0
1995 106.9 109.5 103.2( Q2-02 95.6 94.9 98.2 May-02 0.0 0.4 1.2
1996 105.1 107.4 103.0 [ Q3-02 95.6 95.2 100.4 Jun-02 0.0 0.4 1.4
1997 105.4 105.6 102.2| Q4-02 95.6 95.1 100.7 Jul-02 0.0 0.0 1.1
1998 99.1 99.1 98.5| Q1-03 95.6 96.0 102.8 Aug-02 0.0 -0.1 -0.3
1999 100.0 100.0 100.0 [ Q2-03 95.6 96.7 104.1 Sep-02 0.0 -0.2 0.0
2000 96.8 95.6 94.5| Q3-03 95.6 96.7 103.6 Oct-02 0.0 0.0 0.1
2001 95.6 94.9 96.7| Q4-03 95.6 96.7 104.5 Nov-02 0.0 0.1 0.3
2002 95.6 95.0 98.8| Q1-04 95.6 96.6 105.1 Dec-02 0.0 0.1 0.4
2003 95.6 96.5 103.4( Q2-04 95.6 96.2 104.5 Jan-03 0.0 0.4 1.3
Feb-03 0.0 0.3 0.5
115 Greece - NEER Mar-03 0.0 0.4 0.4
Apr-03 0.0 0.1 0.1
May-03 0.0 0.5 1.1
110 4 Jun-03 0.0 -0.1 0.0
Jul-03 0.0 0.0 -0.5
sl  NYANAaAe o ___ . Aug-03 0.0 0.0 -0.5
Sep-03 0.0 -0.1 -0.1
Oct-03 0.0 0.0 0.8
100 4 Nov-03 0.0 -0.1 0.0
Dec-03 0.0 0.2 1.0
vs EUR12 Jan-04 0.0 -0.1 0.1
By e T Y T NS~ Feb-04 0.0 -0.2 -0.1
vs EU25
vs IC34 Mar-04 0.0 -0.2 -0.7
o= o R R
ay- . . .
95 96 97 98 99 00 01 02 03 Jun-04 0.0 0.2 01
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
GR vs the rest of vs the rest of vs the rest of
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 97.9 96.9 94.9 Jan-02 -0.7 -0.8 -1.3
Q3-01 96.7 95.9 94.6 Feb-02 -1.4 -1.5 -1.8
Q4-01 98.5 97.7 96.3 Mar-02 24 24 24
1994 92.0 95.2 96.9| Q1-02 98.1 97.2 94.9 Apr-02 0.4 0.3 0.3
1995 93.4 97.3 99.8| Q2-02 99.6 99.0 97.3 May-02 0.1 0.5 1.2
1996 97.0 100.3 103.1 Q3-02 98.3 98.0 97.9 Jun-02 -0.2 0.2 1.2
1997 100.9 101.8 103.3 [ Q4-02 100.1 99.6 99.5 Jul-02 -1.9 -1.8 -0.9
1998 98.1 98.3 99.71 Q1-03 99.7 100.2 101.1 Aug-02 0.1 0.0 -0.4
1999 100.0 100.0 100.0 [ Q2-03 101.2 102.4 103.6 Sep-02 1.9 1.7 1.7
2000 97.4 96.2 93.4| Q3-03 99.7 100.9 101.6 Oct-02 0.3 0.2 0.2
2001 97.4 96.6 94.7| Q4-03 101.3 102.5 104.0 Nov-02 0.2 0.3 0.3
2002 99.0 98.4 97.2| Q1-04 101.0 102.1 104.1 Dec-02 0.2 0.4 0.7
2003 100.4 101.4 102.2 | Q2-04 102.2 102.9 104.8 Jan-03 -0.7 -0.3 0.4
10 Greece - REER (HICP/CPI) ;g:_gg gg gg gi
Apr-03 0.2 0.2 0.1
May-03 0.6 1.0 1.6
105 Jun-03 -0.2 -0.3 -0.2
Jul-03 -2.0 -1.9 2.4
Aug-03 -0.2 -0.2 -0.7
Sep-03 1.8 1.6 1.5
100 4 Oct-03 0.3 0.3 1.1
Nov-03 0.2 0.1 0.1
Dec-03 0.3 0.6 1.4
s Vo W AN YAMI\- -] vs EUR12 Jan-04 -0.6 -0.7 -0.6
vs EU25 Feb-04 -1.1 -1.2 -1.1
vs IC34 Mar-04 2.3 21 1.6
o— Weos 02 0z 09
ay- . . .
95 96 97 98 99 00 01 02 03 Jun-04 0.2 0.5 0.4




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

110

Greece - REER (PGDP)

GR vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 98.4 97.0 95.3 || 105 + vs IC34
Q3-01 98.6 97.6 96.5
Q4-01 99.0 97.9 97.0
1994 89.8 93.2 93.5| Q1-02 99.4 97.9 96.1 1991
1995 91.7 95.8 97.1| Q@2-02 99.8 98.6 97.4
1996 94.7 98.2 100.0 | Q3-02 100.2 99.3 996( g |
1997 100.0 101.0 101.6 | Q4-02 100.6 99.5 100.1
1998 97.2 97.6 98.7| Q1-03 100.9 100.6 102.3
1999 100.0 100.0 100.0 | Q2-03 101.4 101.7 103.9 90
2000 98.7 97.2 94.5| Q3-03 101.8 102.1 103.7
2001 98.5 97.4 95.7| Q4-03 102.4 102.6 1051
2002 99.9 98.8 97.8| Q1-04 103.0 103.0 106.0 A,
2003 1016  101.7  103.2| Q2-04 103.6  103.1 1059 9 % 97 9 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 10 Greece - REER (PX)
GR vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 98.4 97.8 95.8 [ 105 vsic34 |--———-—-—-—-- -
Q3-01 98.5 98.2 96.8
Q4-01 99.0 98.6 o7.5| |
1994 93.2 94.6 94.3| Q1-02 99.7 99.0 97.2
1995 93.6 95.8 96.8| Q2-02 100.6 100.2 99.2
1996 96.5 98.3 99.8| Q3-02 101.6 101.4 1022 s - W ____ MY ________
1997 98.8 99.0 99.3| Q4-02 102.5 102.2 103.2
1998 96.7 96.9 97.8| Q103 103.3 103.8 105.9
1999 100.0 100.0 100.0| Q2-03 104.0 105.1 107.7| 9O+--—----"""-""“"""“""-"—"—"-"————-
2000 99.8 99.0 96.9| Q3-03 104.5 105.6 107.4
2001 98.6 98.3 96.3| Q4-03 104.8 105.8 1086|
2002 101.0 100.7 100.0| Q1-04 104.9 105.6 109.1 o T T T T T T
2003 104.1 105.1 106.9| Q2-04 1049 1052 1085 9 9% o7 98 9 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 110 Greece - REER (ULCE)
GR vs the rest of vs the rest of vs EUR12
EUR12 EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 93.7 92.0 908 105 ---—------- wicaa [~ 7~
Q3-01 93.7 92.2 91.7
Q4-01 94.2 92.6 925| |
1994 83.0 86.5 88.1| Q1-02 95.0 93.0 92.2
1995 87.2 91.7 94.5| Q@2-02 95.9 94.2 94.1
1996 89.1 93.1 96.3| Q3-02 96.8 95.4 97.0( o5
1997 97.7 99.1 101.1| Q4-02 97.6 96.1 97.9
1998 97.1 97.6 99.6| Q1-03 98.3 97.7 100.6
1999 100.0 100.0 100.0| Q2-03 99.0 99.1 102.5( 90
2000 96.9 95.3 929| Q@3-03 99.8 99.9 102.7
2001 93.9 92.4 91.3| Q4-03 100.7 100.7 1044
2002 96.3 94.6 948| Q1-04 101.6 101.5 105.8 U,
2003 99.4 99.3  102.0| Q2-04 1026 1020  106.1 9 9% o7 9 9 00 O1 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 10 Greece - REER (ULCM)
GR vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 93.9 93.0 914105 -/~ vsIC34 |-
Q3-01 94.0 93.2 92.5
Q4-01 94.5 93.1 929| |
1994 85.4 88.5 88.6| Q1-02 94.9 92.5 91.8
1995 91.7 95.3 97.6| Q2-02 94.9 92.3 92.5
1996 92.2 95.5 98.6| Q3-02 94.1 91.7 936 o
1997 102.9 103.8 105.4| Q4-02 92.6 90.2 92.5
1998 97.2 97.2 98.4| Q1-03 90.9 89.6 93.1
1999 100.0 100.0 100.0| Q2-03 89.6 89.2 93.2| 901
2000 96.7 95.3 92.6| Q3-03 88.9 88.8 92.3
2001 94.1 93.3 91.8| Q4-03 89.1 89.1 935|
2002 94.2 91.7 922| aQ1-04 90.0 89.7 94.8 T T T T T T
2003 89.7 89.2 92.6 | Q204 91.1 90.5 95.5 9 9% o7 98 9 00 01 02 03 04




Spain - euro (before 1999: ESP)

1. Trade-weighted currency indices

Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
ES vs the rest of vs the rest of vs the rest of
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 100.1 99.0 97.8 Jan-02 0.0 -0.2 -0.2
Q3-01 100.1 99.2 98.7 Feb-02 0.0 -0.1 -0.4
Q4-01 100.1 99.2 99.0 Mar-02 0.0 0.1 0.0
1994 103.6 105.4 101.6 Q1-02 100.1 98.9 98.4 Apr-02 0.0 -0.1 0.1
1995 101.2 104.2 103.0 | Q2-02 100.1 99.3 99.4 May-02 0.0 0.4 0.9
1996 101.9 104.7 104.5| Q3-02 100.1 99.6 101.0 Jun-02 0.0 0.4 1.1
1997 100.4 100.8 100.2| Q4-02 100.1 99.5 101.3 Jul-02 0.0 0.0 0.7
1998 100.1 100.2 100.8| Q1-03 100.1 100.4 103.3 Aug-02 0.0 0.0 -0.3
1999 100.0 100.0 100.0 [ Q2-03 100.1 101.1 104.7 Sep-02 0.0 -0.2 0.0
2000 100.0 98.8 97.0| Q3-03 100.1 101.1 104.4 Oct-02 0.0 0.0 0.1
2001 100.1 99.2 98.4| Q4-03 100.1 101.1 105.2 Nov-02 0.0 0.1 0.3
2002 100.1 99.3 99.8| Q1-04 100.1 100.8 105.7 Dec-02 0.0 0.1 0.4
2003 100.1 100.9 104.1 Q2-04 100.1 100.5 105.1 Jan-03 0.0 0.4 1.1
. Feb-03 0.0 0.3 0.6
10 Spain - NEER Mar-03 0.0 0.3 0.3
Apr-03 0.0 0.1 0.1
May-03 0.0 0.5 1.2
105 o Jun-03 0.0 -0.1 0.1
Jul-03 0.0 0.0 -0.4
Aug-03 0.0 0.0 -0.3
Sep-03 0.0 -0.1 -0.1
100 + Oct-03 0.0 0.0 0.7
Nov-03 0.0 -0.1 -0.1
Dec-03 0.0 0.2 1.0
95 4 VS EURIZF — —m —mmm e e e Jan-04 0.0 -0.1 0.2
vs EU25 Feb-04 0.0 -0.3 -0.1
vs IC34 Mar-04 0.0 -0.2 -0.6
& Mmwod 00 o1 03
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ay- . . .5
95 96 97 98 99 00 01 02 03 04 Jun-04 0.0 0.2 01
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
ES vs the rest of vs the rest of vs the rest of
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 101.7 100.7 98.2 Jan-02 -0.4 -0.5 -0.6
Q3-01 101.4 100.7 98.6 Feb-02 -0.1 -0.2 -0.5
Q4-01 102.3 101.5 99.5 Mar-02 0.4 0.4 0.4
1994 98.2 101.3 101.6 | Q1-02 101.9 101.0 98.7 Apr-02 1.0 0.9 1.0
1995 97.9 101.8 1039 Q2-02 103.3 102.7 100.9 May-02 0.2 0.6 1.1
1996 99.9 103.4 105.9| Q3-02 102.9 102.7 102.0 Jun-02 0.0 0.4 1.1
1997 98.7 99.5 100.7 | Q4-02 104.0 103.7 103.4 Jul-02 -0.7 -0.6 0.0
1998 99.0 99.3 100.8| Q1-03 103.5 104.1 104.8 Aug-02 0.2 0.2 -0.1
1999 100.0 100.0 100.0 | Q2-03 104.3 105.6 106.9 Sep-02 0.1 -0.1 0.1
2000 101.4 100.2 97.6| Q3-03 103.9 105.3 106.3 Oct-02 0.8 0.7 0.8
2001 101.7 101.0 98.6 | Q4-03 104.8 106.1 107.9 Nov-02 0.3 0.3 0.5
2002 103.0 102.5 101.0| Q1-04 104.0 105.1 107.7 Dec-02 -0.1 0.1 0.4
2003 104.1 105.3 106.2 | Q2-04 105.3 106.1 108.4 Jan-03 -0.4 0.0 0.6
Feb-03 -0.3 0.0 0.3
10 Spain - REER (HICP/CPI) Mar-03 0.2 0.6 0.6
Apr-03 0.8 0.8 0.8
May-03 0.0 0.4 1.1
105 Jun-03 0.0 -0.1 0.1
Jul-03 -0.5 -0.5 -0.9
Aug-03 0.3 0.3 0.0
Sep-03 -0.1 -0.2 -0.2
100 4 Oct-03 0.6 0.6 1.2
Nov-03 0.3 0.2 0.3
Dec-03 -0.1 0.1 0.9
o5 - - ] vs EUR12 Jan-04 -0.7 -0.8 -0.6
vs EU25 Feb-04 -0.2 -0.5 -0.3
vs IC34 Mar-04 0.2 0.1 -0.4
o— Meod 03 03 07
ay- . . .
95 96 97 98 99 00 01 02 03 04 Jun-04 01 0.1 0.1




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Spain - REER (PGDP)

ES vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 1036 102.3 99.8 || 110 H|——ygicas |- —--—------- = -
Q3-01 104.1 1029  100.9 —
Q4-01 1045  103.4 1016
1994 97.1 100.5 99.8| Q1-02 1050  103.6 1014 '%]
1995 970 1013 1024 Q202 1056 1044 10238
1996 99.1 1028  104.5| Q3-02 1062 1052  105.0|| 4qp |
1997 98.2 99.2 99.8| Qa-02 106.8 1057 1059
1998 98.5 989  100.2| Q1-03 1074  107.2  108.4
1999 1000 1000  100.0| Q2-03 108.0 1085  110.4| 951
2000 102.1 100.7 98.0| Q3-03 1086  109.1 1107
2001 1038 1027  100.4| Q4-03 1002 1005 1124
2002 1059 1047  1035| Q1-04 1097 1097 113 o T T T T T T
2003 1083 1085  110.1| Q2-04 1102  109.8  112.8f % % 9 9 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator
Annual data Quarterly data .
(index 1999 = 100) (index 1999 = 100) 115 Spain - REER (PX)
ES vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 1043 1037 101.4| 1101 velcag |----------- /-
Q3-01 1046 1042  102.4 —
Q4-01 1049 1046 030 . A
1994 96.7 98.0 97.4| a1-02 1053 1046 10238
1995 97.2 99.3  100.2| Q2-02 1057 1053  104.1
1996 98.7 1005  101.9| Q3-02 106.0 1059  106.0 || 1q0 |
1997 98.8 98.8 99.3| Qa-02 1064 1062  106.6
1998 99.2 99.4  100.5| Q1-03 106.8  107.3 10838
1999 1000  100.0  100.0| Q2-03 1072 1084 1104 95 --—-------——-
2000 1029  101.9 99.8| Q3-03 1075 1087 1103
2001 1044 1041 102.0| Q4-03 1079 1089 14f
2002 1058 1055  104.6| Q1-04 1083 1000 1122
2003 1073 1083  109.9| Q2-04 108.6 1089 1118 9 9 o7 98 99 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data )
(index 1999 = 100) (index 1999 = 100) 15 Spain - REER (ULCE)
ES vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 1018 1001 97.9 || 110 |=——vsiC34 |-————------—-—--Z-
Q3-01 1020  100.4 98.7
Q4-01 1023  100.6 99.3
1994 97.6 1017  101.8| Q1-02 1026  100.6 99.1
1995 959 1009  1029| Q202 1029 1013 100.4
1996 982 1026 1054 Q3-02 1032  101.8 1023
1997 97.3 98.8  100.2| Q4-02 1034 1020  103.0
1998 99.2 998  101.4| Q1-03 103.6  103.1 105.2
1999 1000  100.0  100.0| Q2-03 1039 1041 106.9
2000 101.4 99.8 97.4| a3-03 1043 1045  107.0
2001 1020  100.4 98.5| Q4-03 1048 1050 1083
2002 1030 1014  1009| Q1-04 1053 1052  109.4 o T T T T T T
2003 104.1 1042  106.5| Q2-04 1059 1053  109.2f % % 9 9 9 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data .
(index 1999 = 100) (index 1999 = 100) 115 Spain - REER (ULCM)
ES vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 1052 1043 101.6| 101 vs IC34
Q3-01 1057 1047 1026
Q4-01 1064 1047  1032|
1994 94.2 98.1 96.8| Q1-02 107.1 1044  102.8
1995 92.7 97.0 98.3| Q2-02 107.7 1047  104.1
1996 95.7 99.7  102.2| Q3-02 108.1 105.1 105.9 || 100 |
1997 97.9 99.1 100.1| Q4-02 108.1 105.1 106.5
1998 99.9  100.1 101.2| Q1-03 108.0 1062  108.6
1999 1000 1000  100.0| Q2-03 107.8 1072 1103 951
2000 1036  102.2 99.5| Q3-03 107.8 1074  110.
2001 1056 1046  102.2| Q4-03 1079 1075 114
2002 107.8 1048  104.5| Q1-04 108.1 1074  111.8 o T T T T
2003 107.9 107.1 109.7| Q2-04 108.4  107.2 113 9 9% o7 98 9 00 01 02 03 04
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France - euro (before 1999: FRF)

1. Trade-weighted currency indices

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Monthly data
monthly % change

FR vs the rest of vs the rest of vs the rest of
EUR12 EU25 1C34 EUR12 EU25 1C34 EUR12 EU25 IC34
Q2-01 100.1 98.7 96.4 Jan-02 0.0 -0.2 -0.2
Q3-01 100.1 99.0 97.3 Feb-02 0.0 -0.1 -0.4
Q4-01 100.1 99.0 97.6 Mar-02 0.0 0.1 0.0
1994 97.8 100.1 97.4 Q1-02 100.1 98.7 97.0 Apr-02 0.0 -0.1 0.1
1995 99.1 103.0 102.1 Q2-02 100.1 99.1 98.2 May-02 0.0 0.5 1.0
1996 99.1 102.6 102.9| Q3-02 100.1 99.4 100.0 Jun-02 0.0 0.4 1.3
1997 99.1 99.7 99.5| Q4-02 100.1 99.4 100.5 Jul-02 0.0 0.0 0.8
1998 99.9 100.1 101.3| Q1-03 100.1 100.4 102.7 Aug-02 0.0 -0.1 -0.3
1999 100.0 100.0 100.0 | Q2-03 100.1 101.2 104.5 Sep-02 0.0 -0.2 0.0
2000 100.0 98.5 95.9| Q3-03 100.1 101.2 104.2 Oct-02 0.0 0.0 0.1
2001 100.1 99.0 97.2| Q4-03 100.1 101.2 105.1 Nov-02 0.0 0.1 0.4
2002 100.1 99.1 98.8| Q1-04 100.1 100.9 105.9 Dec-02 0.0 0.2 0.5
2003 100.1 101.0 103.9 | Q2-04 100.1 100.5 104.9 Jan-03 0.0 0.5 1.2
Feb-03 0.0 0.4 0.6
110 France - NEER Mar-03 0.0 0.4 0.4
Apr-03 0.0 0.1 0.2
May-03 0.0 0.6 1.6
105 Jun-03 0.0 -0.2 0.1
Jul-03 0.0 0.0 -0.6
Aug-03 0.0 0.0 -0.5
Sep-03 0.0 -0.1 -0.1
100 + - - Oct-03 0.0 0.0 0.7
Nov-03 0.0 -0.1 -0.1
Dec-03 0.0 0.3 1.2
) g = N Jan-04 0.0 -0.2 0.3
Feb-04 0.0 -0.3 -0.1
vs EU25
vs 1C34 Mar-04 0.0 -0.2 -0.8
e o I R R
ay- . . .
95 96 97 98 99 00 01 02 03 04 Jun-04 0.0 0.2 01
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
FR vs the rest of vs the rest of vs the rest of
EUR12 EU25 1IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 98.8 97.6 94.4 Jan-02 0.5 0.4 0.2
Q3-01 98.8 98.0 95.1 Feb-02 -0.2 -0.3 -0.6
Q4-01 98.4 97.7 95.1 Mar-02 -0.2 -0.1 -0.1
1994 100.5 104.6 105.1 Q1-02 98.4 97.4 94.6 Apr-02 0.0 0.0 0.1
1995 101.1 106.3 108.3| Q2-02 98.2 97.7 95.5 May-02 -0.1 0.4 1.0
1996 101.0 105.4 108.1 Q3-02 98.3 98.1 97.3 Jun-02 0.1 0.5 1.3
1997 100.5 101.6 103.0 | Q4-02 98.2 97.9 97.5 Jul-02 0.0 0.1 0.9
1998 100.8 101.1 103.0| Q1-03 98.5 99.3 100.0 Aug-02 0.1 0.0 -0.3
1999 100.0 100.0 100.0 | Q2-03 98.2 99.8 101.5 Sep-02 0.0 -0.3 -0.1
2000 99.6 98.1 949 Q3-03 98.4 100.1 101.4 Oct-02 0.0 -0.1 0.1
2001 98.8 98.0 95.0| Q4-03 98.6 100.2 102.4 Nov-02 0.0 0.1 0.4
2002 98.3 97.8 96.2| Q1-04 98.9 100.3 103.5 Dec-02 -0.4 -0.1 0.4
2003 98.5 99.9 101.2 | Q2-04 98.7 99.7 102.5 Jan-03 0.4 0.9 1.5
115 France - REER (HICP/CPI) ;g:_gg g:: g; gg
Apr-03 -0.3 -0.3 -0.1
May-03 0.0 0.6 1.6
110 4 Jun-03 0.1 0.0 0.2
Jul-03 0.1 0.1 -0.5
105 Aug-03 0.0 0.0 -0.4
Sep-03 0.2 0.1 0.0
Oct-03 0.1 0.1 0.8
100 4 Nov-03 0.1 0.0 0.0
Dec-03 -0.2 0.1 1.1
Jan-04 0.4 0.2 0.6
95 1 s EU25 Feb-04 0.1 -0.2 0.0
vs IC34 Mar-04 -0.2 -0.3 -0.9
o— wmwos| o1 0z s
ay- . . .
95 96 97 98 99 00 01 02 03 04 Jun-04 01 01 01




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

France - REER (PGDP)

120

FR vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 ies4 | wEU2s |
Q2-01 98.6 97.1 94.0 Ve 1G24
Q3-01 98.4 97.2 94.6
Q4-01 98.2 97.0 94.7 || 1191
1994 102.0 106.6 105.5| Q1-02 98.0 96.4 94.0
1995 102.1 107.9 108.5| Q2-02 97.8 96.6 94.8 || 105 1
1996 101.3 106.1 107.9| Q3-02 97.7 96.7 96.4
1997 100.9 102.2 102.9| Q4-02 97.5 96.5 96.8 || 100 |
1998 100.7 101.2 102.9| Q1-03 97.4 97.3 98.8
1999 100.0 100.0 100.0| Q2-03 97.3 97.9 1004 | o |
2000 99.4 97.7 94.5| Q3-03 97.2 97.8 100.0
2001 98.5 97.3 94.6| Q4-03 97.2 97.7 1008
2002 97.7 96.5 954| Q1-04 97.2 97.3 101.5 R
2003 97.3 97.6 99.8| Q2-04 97.2 968 1006 % % o 9 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 120 France - REER (PX)
FR vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 c34 sl vs EU25
Q2-01 95.9 955 92.9 vs IC34
Q3-01 95.5 95.4 93.3
Q4-01 94.9 94.9 93.0 11
1994 102.0 103.5 102.6| Q1-02 94.4 93.9 92.0
1995 100.4 103.0 103.9| Q2-02 93.9 93.8 92.6 || 105 -
1996 101.4 103.5 105.1| Q3-02 93.6 93.8 94.0
1997 101.5 101.5 102.1| Q4-02 93.5 93.6 94.3 || 100 |
1998 100.8 101.0 102.4| Q1-03 93.6 94.5 96.3
1999 100.0 100.0 100.0| Q2-03 93.7 95.3 98.0( o |
2000 97.2 96.3 93.9| Q3-03 93.9 95.4 97.7
2001 95.6 95.5 93.4| Q4-03 94.0 95.5 986 R
2002 93.8 93.8 93.2| Q1-04 94.1 95.2 99.3
2003 93.8 95.2 97.5| Q2-04 94.2 94.8 98.4 9 9 o7 98 99 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 120 France - REER (ULCE)
FR vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 Ic34 fl gl VSEU25 |
Q2-01 99.0 96.8 94.0 vs IC34
Q3-01 98.9 97.0 94.7
Q4-01 98.9 97.0 951 "%
1994 99.1 104.6 104.7| Q1-02 99.0 96.7 94.7
1995 100.3 107.2 108.9| Q2-02 99.0 97.1 96.0 || 105
1996 99.9 105.7 108.7| Q3-02 99.1 97.5 98.1
1997 99.8 101.8 103.4| Q4-02 99.2 97.5 98.7 || 100 1
1998 100.0 100.7 102.7| Q1-03 99.2 98.6 101.1
1999 100.0 100.0 100.0| Q2-03 99.2 99.4 102.9 | o5 |
2000 99.6 97.5 94.5| Q3-03 99.1 99.3 102.5
2001 99.0 97.1 94.7| Q4-03 99.0 99.2 10331
2002 99.1 97.2 96.8| Q1-04 98.9 98.7 103.9 R
2003 99.1 99.1 102.2| Q2-04 98.7 980 1028 % % o % 9 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 120 France - REER (ULCM)
FR vs the rest of vs the rest of vs EUR12
EUR12 EU25 IC34 EUR12  EU25 Ic34 |l ol o vs EU25
Q2-01 96.1 95.2 92.0 vs IC34
Q3-01 95.6 94.7 92.2
Q4-01 95.4 93.7 0T\ -
1994 110.3 115.7 113.5| Q1-02 95.3 92,5 91.1
1995 107.9 114.0 114.7| Q2-02 95.4 92.3 9.9 105N~
1996 106.8 112.3 114.9| Q3-02 95.4 92.3 93.6
1997 105.6 107.2 108.2| Q4-02 95.4 92.4 94.2 || 100 |
1998 102.1 102.2 103.5| Q1-03 95.3 93.6 96.5
1999 100.0 100.0 100.0| Q2-03 95.3 94.7 98.5( o |
2000 98.6 96.9 93.8| Q3-03 95.2 94.9 98.3
2001 96.0 95.1 92.4| Q4-03 95.1 94.8 91|
2002 95.4 92.4 92.6| Q1-04 94.9 94.4 99.6 S
2003 95.2 94.6 97.9| @204 94.8 93.7 98.6 9 9% o7 98 9 00 01 02 03 04




1. Trade-weighted currency indices

Ireland - euro (before 1999: IEP)

Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
IE vs the rest of vs the rest of vs the rest of

EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 100.0 98.2 94.9 Jan-02 0.0 -0.2 -0.3
Q3-01 100.0 98.5 95.8 Feb-02 0.0 -0.2 -0.6
Q4-01 100.0 98.5 96.1 Mar-02 0.0 0.1 0.1
1994 98.0 102.3 101.7 [ Q1-02 100.0 98.1 95.5 Apr-02 0.0 -0.1 0.2
1995 94.9 101.4 102.2 ( Q2-02 100.0 98.7 97.0 May-02 0.0 0.7 1.4
1996 97.5 103.5 105.1 Q3-02 100.0 99.1 99.1 Jun-02 0.0 0.7 1.7
1997 105.7 106.7 107.3| Q4-02 100.0 99.1 99.8 Jul-02 0.0 -0.1 0.9
1998 100.8 101.2 102.8 ( Q1-03 100.0 100.6 102.9 Aug-02 0.0 -0.1 -0.4
1999 100.0 100.0 100.0 [ Q2-03 100.0 101.9 105.5 Sep-02 0.0 -0.3 0.0
2000 100.0 97.8 94.5| Q3-03 100.0 101.9 105.1 Oct-02 0.0 0.0 0.1
2001 100.0 98.5 95.6 | Q4-03 100.0 101.8 106.3 Nov-02 0.0 0.3 0.7
2002 100.0 98.8 97.5| Q1-04 100.0 101.2 107.1 Dec-02 0.0 0.2 0.7
2003 100.0 101.6 104.5( Q2-04 100.0 100.6 105.7 Jan-03 0.0 0.7 1.6
Feb-03 0.0 0.6 0.9
115 Ireland - NEER Mar-03 0.0 0.6 0.5
Apr-03 0.0 0.2 0.4
May-03 0.0 1.0 24
110 4 Jun-03 0.0 -0.4 0.0
Jul-03 0.0 0.0 -0.7
st MW o DN Aug-03 0.0 -0.1 -0.6
Sep-03 0.0 -0.1 -0.1
Oct-03 0.0 0.0 0.9
100 4 Nov-03 0.0 -0.2 -0.2
Dec-03 0.0 0.4 1.6
vs EUR12 Jan-04 0.0 -0.3 0.4
BN\~ """""""""""""""-"- NN\ T 1 vs EU25 Feb-04 0.0 -0.6 -0.3
vs IC34 Mar-04 0.0 -0.2 -1.0
% Apr-04 0.0 -0.3 -0.9
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ May-04 0.0 0.3 0.6
95 96 97 98 99 00 01 02 03 04 Jun-04 0.0 0.3 01

2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
IE vs the rest of vs the rest of vs the rest of

EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 104.5 102.9 98.8 Jan-02 -0.4 -0.4 -0.5
Q3-01 105.1 103.9 100.2 Feb-02 0.3 0.1 -0.2
Q4-01 105.9 104.8 101.4 Mar-02 0.4 0.6 0.6
1994 95.7 101.3 102.5( Q1-02 106.1 104.8 101.3 Apr-02 0.4 0.3 0.5
1995 92.8 100.2 102.6 Q2-02 107.4 106.7 104.0 May-02 0.5 1.1 1.8
1996 95.5 102.1 105.0 [ Q3-02 107.6 107.3 106.4 Jun-02 0.2 0.9 1.9
1997 103.1 104.6 106.1 Q4-02 108.5 108.1 107.8 Jul-02 -0.5 -0.5 0.5
1998 99.4 100.0 101.9| Q1-03 109.2 110.6 112.0 Aug-02 0.5 0.3 -0.1
1999 100.0 100.0 100.0 ([ Q2-03 109.9 112.8 115.7 Sep-02 0.1 -0.2 0.1
2000 103.1 101.1 971 Q3-03 109.8 112.7 115.1 Oct-02 0.3 0.2 0.4
2001 104.7 103.6 99.7| Q4-03 109.9 112.6 116.4 Nov-02 0.3 0.5 0.8
2002 107.4 106.7 104.5( Q1-04 109.8 112.0 117.3 Dec-02 0.2 0.5 1.2
2003 109.6 112.1 114.2| Q2-04 109.9 111.5 116.2 Jan-03 0.1 0.9 1.6
120 Ireland - REER (HICP/CPI) ;::__gg g; (1)2 (1)3
Apr-03 0.5 0.6 0.8
115 4 May-03 0.0 0.9 23
Jun-03 0.0 -0.3 0.0
Jul-03 -0.3 -0.3 -1.0
L e - Aug-03 0.4 0.3 0.3
Sep-03 -0.1 -0.3 -0.3
105 4 Oct-03 0.0 -0.1 0.9
Nov-03 0.0 -0.2 -0.1
100 Dec-03 0.1 0.5 1.9
vs EUR12 Jan-04 -0.4 -0.7 -0.2
sl M ] vs EU25 Feb-04 0.5 -0.1 0.2
vs IC34 Mar-04 -0.2 -0.3 -1.1
o o I L

ay- . . .

95 96 97 98 99 00 01 02 03 04 Jun-04 0.6 0.3 0.4




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly
(index 1999

data
=100)

120

Ireland - REER (PGDP)

IE vs the rest of vs the rest of
EUR12  EU25 IC34 EUR12  EU25 Ic34 | 1151
Q2-01 105.2 103.0 99.0
Q3-01 106.0 104.1 100.8 | "%
Q4-01 107.1 1052  102.1 | 405 |
1994 88.2 94.2 942| Q1-02 108.1 105.6  102.4
1995 85.8 93.6 94.9| Q2-02 109.0  107.0 104.8 || 100 |
1996 88.3 95.2 97.1| a3-02 1094  107.8 107.5
1997 98.1 100.0 100.9| Q4-02 1095  107.7 108.2| %1
1998 98.1 98.9 100.6 | Q1-03 1093  109.1 M4l ol ___/ vs EUR1Z].
1999 100.0 100.0 100.0| Q2-03 1090.0  110.2 114.0 vs EUZ5
2000 102.9 100.5 96.6| Q3-03 108.9  109.8 133 ss oo vs 1C34
2001 105.7  103.8 100.2| Q4-03 1088 1096  1145(

2002 109.0 107.0 105.3| Q1-04 108.9  109.0 115.6 o T T T T
2003 109.0  109.6  112.8| Q2-04 109.2 1084 1142 % % 7 9 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator

Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 120 Ireland - REER (PX)
IE vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 Ic34 [ 1154 |—vsEU2s |-~
Q2-01 103.6  102.8 93| v IC34
Q3-01 1046  104.1 101.2
Q4-01 1055 1050  102.4 | 105 |
1994 94.7 97.1 96.9| Q1-02 106.1 105.1 102.3
1995 91.0 95.0 96.3| Q2-02 106.1 105.6  103.9 | 1001
1996 92.4 95.8 97.6| Q3-02 105.4 1052 1054 |
1997 99.5 99.6  100.4| Q4-02 104.1 103.8 104.6
1998 97.9 98.3 99.8| Q1-03 1025 1036 1061 o
1999 100.0 100.0 100.0| Q2-03 101.1 1035 1071
2000 101.1 99.5 96.4| Q3-03 1002 1024  105.6( 851
2001 104.1 1036  100.5| Q4-03 99.9 1019 062 |
2002 105.4  104.9 103.7| Q1-04 100.1 101.4 1071
2003 1009  102.8  105.8| Q2-04 1005  101.2  106.1 9 % o7 98 99 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 120 Ireland - REER (ULCE)
IE vs the rest of vs the rest of
EUR12  EU25 IC34 EUR12  EU25 IC34
Q2-01 105.0 101.9 98.2
Q3-01 1047 1019 98.9
Q4-01 103.6 1009 98.5
1994 102.2 104  111.3| Q1-02 102.3 99.2 96.9
1995 947 1045  106.7| Q2-02 101.4 98.9 97.7
1996 95.2 103.8 106.9| Q3-02 101.3 99.2 100.0
1997 1017 1046  106.2| Q4-02 102.1 99.9 101.6
1998 101.8 102.8 104.7| Q1-03 1035  102.8 1062 ool _______________ S EURTZL
1999 100.0 100.0 100.0| Q2-03 1049 1055 1105 vs EU25
2000 101.4 98.5 949| Q3-03 106.0 1065 1113 &+---------—-—-—-———- ve 1C34
2001 1044 1017 98.5| Q4-03 106.6  106.9 M4 0
2002 101.8 99.3 98.7| Q1-04 106.8  106.3 114.2
2003 1052 1054  109.8| Q2-04 1067 1055  112.5| % % 9 9 9 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 140 Ireland - REER (ULCM)
IE vs the rest of vs the rest of 135k — — — — - — — ——————__ vs EUR12 | _
EUR12 EU25 IC34 EUR12  EU25 Ic34 130 NA- - vs EU25
Q2-01 93.9 92.9 892 125 L > A\-------—- vsiC34 |-
Q3-01 91.3 90.1 873120\ - AN\ -
Q4-01 87.8 85.8 84.0 || 115 |
1994 1367 147.7 146.1| Q1-02 84.3 80.9 79.6 || 110 |
1995 1184 1296  1309| Q2-02 81.6 77.8 778 105 - —----—-N\------------—-
1996 119.1 1294  132.4| Q3-02 80.0 76.2 778100 - N
1997 121.9 124.7 125.8| Q4-02 79.7 76.0 782 B RN
1998 110.9 11.3 1125 Q1-03 80.2 77.9 814 OF - A
1999 100.0 100.0 100.0| Q2-03 80.8 80.1 846 8
2000 96.6 94.4 90.9| Q3-03 81.1 80.7 sa9| %0
2001 92.1 91.0 87.9| Q4-03 81.0 80.6 85.8 ;3
2002 81.4 77.6 78.0| Q1-04 80.5 79.5 85.9 o T T T T
2003 80.8 79.7 83.6| Q204 79.7 78.2 83.8 9 9% o7 98 9 00 01 02 03 04




Italy - euro (before 1999: ITL)

1. Trade-weighted currency indices

Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
IT vs the rest of vs the rest of vs the rest of

EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 100.1 98.9 96.8 Jan-02 0.0 -0.2 -0.3
Q3-01 100.1 99.2 97.8 Feb-02 0.0 -0.1 -0.4
Q4-01 100.1 99.2 98.2 Mar-02 0.0 0.0 0.0
1994 99.8 101.1 96.7 Q1-02 100.1 98.8 97.5 Apr-02 0.0 -0.1 0.1
1995 88.1 90.9 89.3| Q2-02 100.1 99.2 98.7 May-02 0.0 0.4 1.1
1996 96.7 99.3 98.8| Q3-02 100.1 99.6 100.8 Jun-02 0.0 0.4 1.4
1997 100.5 100.7 99.8 | Q4-02 100.1 99.5 101.3 Jul-02 0.0 0.1 1.0
1998 100.3 100.3 101.2( Q1-03 100.1 100.4 103.7 Aug-02 0.0 0.0 -0.3
1999 100.0 100.0 100.0 [ Q2-03 100.1 101.1 105.5 Sep-02 0.0 -0.2 0.1
2000 100.1 98.7 96.1 Q3-03 100.1 101.2 105.1 Oct-02 0.0 0.0 0.1
2001 100.1 99.2 97.5| Q4-03 100.1 101.2 106.2 Nov-02 0.0 0.1 0.4
2002 100.1 99.3 99.4| Q1-04 100.1 101.0 107.2 Dec-02 0.0 0.1 0.5
2003 100.1 101.0 104.8 [ Q2-04 100.1 100.6 106.3 Jan-03 0.0 0.4 1.3
Feb-03 0.0 0.3 0.6
110 ltaly - NEER Mar-03 0.0 0.4 0.3
Apr-03 0.0 0.1 0.2
105 4 May-03 0.0 0.5 1.6
Jun-03 0.0 -0.1 0.2
Jul-03 0.0 0.0 -0.6
100 1 Aug-03 0.0 0.0 0.5
Sep-03 0.0 -0.1 -0.1
95 1 Oct-03 0.0 0.0 0.9
Nov-03 0.0 -0.1 0.0
90 Dec-03 0.0 0.3 1.3
vs EUR12 Jan-04 0.0 -0.1 0.4
esIN ] vs EU25 Feb-04 0.0 -0.2 0.0
vs 1C34 Mar-04 0.0 -0.2 -0.8
o o I R

ay- . . .
95 96 97 98 99 00 01 02 03 04 Jun-04 0.0 0.2 01
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
IT vs the rest of vs the rest of vs the rest of

EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 100.5 99.1 95.6 Jan-02 -0.3 -0.4 -0.6
Q3-01 100.2 99.3 96.2 Feb-02 -0.5 -0.5 -0.9
Q4-01 100.8 99.8 97.0 Mar-02 0.4 0.5 0.4
1994 92.9 96.7 97.9| Q1-02 100.2 99.0 95.8 Apr-02 0.4 0.3 0.4
1995 84.7 89.1 91.7 Q2-02 100.8 99.9 97.4 May-02 0.1 0.6 1.2
1996 94.8 98.7 102.0 [ Q3-02 100.9 100.4 99.5 Jun-02 0.2 0.6 1.5
1997 98.8 99.9 101.5( Q4-02 101.6 101.0 100.5 Jul-02 0.0 0.1 1.0
1998 99.6 99.9 102.0| Q1-03 100.9 101.2 102.1 Aug-02 -0.3 -0.4 -0.7
1999 100.0 100.0 100.0 [ Q2-03 102.0 103.1 104.9 Sep-02 0.4 0.1 0.3
2000 100.5 99.1 95.6 Q3-03 101.9 103.1 104.4 Oct-02 0.4 0.3 0.4
2001 100.4 99.4 96.2| Q4-03 102.5 103.6 106.0 Nov-02 0.5 0.5 0.7
2002 100.8 100.0 98.1 Q1-04 101.7 102.6 106.1 Dec-02 -0.3 -0.1 0.5
2003 101.7 102.6 104.1 Q2-04 102.2 102.8 105.9 Jan-03 -0.2 0.2 0.9
Feb-03 -1.1 -0.7 -0.4
10 Italy - REER (HICP/CPI) Mar-03 0.8 11 1.0
Apr-03 0.8 0.8 0.9
105 May-03 0.3 0.8 1.8
Jun-03 0.0 -0.1 0.2
100 Jul-03 0.1 0.1 -0.6
Aug-03 -0.7 -0.7 -1.1
95 1 Sep-03 0.5 0.4 0.4
Oct-03 0.3 0.3 1.1
90 1 Nov-03 0.3 0.2 0.2
Dec-03 -0.4 -0.1 1.1
85 1 vs EUR12 Jan-04 -0.4 -0.6 -0.2
oll ] vs EU25 Feb-04 -0.6 -0.8 -0.5
vs IC34 Mar-04 0.6 0.4 -0.2
————————————— Maod 01 01 05

ay- -0. -0. .

95 96 97 98 99 00 01 02 03 04 Jun-04 0.2 0.0 00




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

120

ltaly - REER (PGDP)

IT vs the rest of vs the rest of vs EUR12
EUR12 EU25 IC34 EUR12 EU25 IC34 || 151 VSEU25 [~~~ """ - """ -----
Q2-01 101.2 99.6 96.2 || 110 L vsIC34 |
Q3-01 101.3 99.9 97.2
Q4-01 101.4 100.0 97.5 1051
1994 91.4 95.6 952 Q1-02 101.6 99.8 97.0 [ 100 |
1995 82.8 87.5 89.0| Q2-02 101.9 100.4 98.3
1996 94.3 98.4 100.5| Q3-02 102.2 101.0 100.6 | %1
1997 98.9 100.0 100.8| Q4-02 102.5 101.2 1014 o0
1998 99.8 100.2 101.9| Q1-03 102.8 102.3 104.0
1999 100.0 100.0 100.0| Q2-03 103.1 103.2 106.0( %%
2000 101.0 99.3 959 Q3-03 103.3 103.5 105.8 || &0 |
2001 101.2 99.9 96.9| Q4-03 103.5 103.6 1071
2002 102.0 100.6 90.1| Q1-04 103.7 103.5 108.2 N
2003 103.1 103.1 105.4| Q2-04 103.8 1032  107.4f % % 9 9 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 120 Italy - REER (PX)
IT vs the rest of vs the rest of vs EUR12
EUR12 EU25 IC34 EUR12 EU25 Ic34 |[ 1151 VSEU2 [T T T T T oo
Q2-01 104.0 103.2 100.0| 110 4 vs IC34
Q3-01 104.5 104.0 101.4
Q4-01 105.1 104.6 102.2 || 1951
1994 93.3 94.9 944| Q1-02 105.7 104.7 102.0 || 100 |
1995 87.8 90.3 91.6| Q2-02 106.3 105.6 103.8
1996 96.6 98.5 100.5| Q3-02 106.9 106.5 106.5| %
1997 98.7 98.8 90.4| Q4-02 107.5 106.9 107.5( 90
1998 99.7 99.9 101.4| Q1-03 108.0 108.2 102 |
1999 100.0 100.0 100.0| Q2-03 108.3 109.2 112.2
2000 102.0 100.9 98.1| Q3-03 108.4 109.3 11.7| 80
2001 104.3 103.7 100.9| Q4-03 108.2 109.0 126 e
2002 106.5 105.9 104.7| Q1-04 107.9 108.4 113.2
2003 1082 1089  111.4| Q2-04 1075 1076 11138 9 9 o7 98 99 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 120 Italy - REER (ULCE)
IT vs the rest of vs the rest of
EUR12  EU25 IC34 EUR12  EU25 Ic34 ||["T
Q2-01 100.7 98.6 95.5|| 110 1
Q3-01 100.9 99.0 96.6
Q4-01 101.2 99.2 97.3 1%
1994 97.1 102.1 102.8| Q1-02 101.6 99.3 97.1 | 1004
1995 85.1 90.8 93.3| Q2-02 102.1 100.0 98.8
1996 97.5 102.6 106.1| Q3-02 102.5 100.9 101.4] %
1997 103.4 105.1 106.9| Q4-02 103.0 101.3 102.5( 90|
1998 99.9 100.5 102.7| Q1-03 103.5 102.6 1054 WS VSEUR12|
1999 100.0 100.0 100.0| Q2-03 103.9 103.8 107.7 vs EU25
2000 100.4 98.6 95.4| Q3-03 104.4 104.3 107.8 sod - - _______ wics |
2001 100.8 99.0 96.3| Q4-03 104.8 104.7 109.3] e
2002 102.3 100.3 90.7| Q1-04 105.2 104.8 110.7
2003 104.1 1038  107.3| Q2-04 1055 1046  110.0f % % 7 9 9 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 120 ltaly - REER (ULCM)
IT vs the rest of vs the rest of vs EUR12
EUR12 EU25 IC34 EUR12 EU25 Ic34 || V8T VsEU25 [T T T T T T T TS -
Q2-01 101.3 100.1 965 110 | l=——vsic34 | ____ _
Q3-01 101.9 100.7 97.8
Q4-01 102.7 100.9 87| 1 T A T T -
1994 90.5 94.6 93.7| Q1-02 103.8 100.8 98.8 |[ 100 1
1995 80.3 84.7 86.6| Q2-02 105.1 101.8 101.0
1996 92.5 96.8 100.1| Q3-02 106.3 103.1 w43l ST/ N
1997 99.8 101.0 102.3| Q4-02 107.5 104.2 106.1 [ 901
1998 99.6 99.6 101.1| Q1-03 108.6 106.5 109.8
1999 100.0 100.0 100.0| Q2-03 109.4 108.5 112.9|
2000 100.7 99.1 95.7| Q3-03 110.0 109.4 113.2][ &0
2001 101.7 100.6 97.4| Q4-03 110.3 109.8 148
2002 105.7 102.5 102.3| Q1-04 110.3 109.5 115.9 S
2003 1096  108.6  112.4| Q2-04 1102 108.9 147 9 9% o7 98 9 00 01 02 03 04

2-22




1. Trade-weighted currency indices

Cyprus - CYP

Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
cY vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 100.7 99.0 98.6 Jan-02 -0.2 -0.4 -0.6
Q3-01 101.3 99.9 100.3 Feb-02 0.0 -0.2 -0.5
Q4-01 101.2 99.9 100.7 Mar-02 0.2 0.3 0.3
1994 97.2 99.7 94.3 Q1-02 100.9 99.2 99.6 Apr-02 -0.2 -0.3 -0.2
1995 96.3 100.6 97.1 Q2-02 100.5 99.4 100.3 May-02 -0.4 0.3 0.7
1996 96.0 99.9 97.8| Q3-02 101.1 100.3 102.8 Jun-02 -0.3 0.4 1.2
1997 99.1 99.9 98.3| Q4-02 101.5 100.7 103.5 Jul-02 0.5 0.4 1.2
1998 100.6 100.9 101.4| Q1-03 100.2 101.2 104.8 Aug-02 0.6 0.5 0.3
1999 100.0 100.0 100.0 | Q2-03 99.1 101.6 105.7 Sep-02 0.0 -0.2 -0.1
2000 101.2 99.2 97.4| Q3-03 99.2 101.7 105.6 Oct-02 0.2 0.1 0.2
2001 100.9 99.6 99.8 | Q4-03 99.5 102.1 106.5 Nov-02 0.1 0.4 0.5
2002 101.0 99.9 101.6 | Q1-04 99.2 101.2 106.2 Dec-02 -0.2 0.1 0.3
2003 99.5 101.8 105.6 | Q2-04 99.4 100.7 105.5 Jan-03 -0.7 0.1 0.6
Feb-03 -0.6 0.1 0.2
110 Cyprus - NEER Mar-03 0.4 0.3 0.3
vs EUR12 Apr-03 -0.6 -0.4 -0.4
vs EU25 May-03 -0.1 1.0 1.6
vs IC34 Jun-03 0.1 -0.2 0.0
Jul-03 -0.2 -0.2 -0.6
Aug-03 0.2 0.1 -0.2
Sep-03 0.4 0.4 0.3
Oct-03 -0.1 0.0 0.5
Nov-03 0.2 0.0 0.0
Dec-03 -0.2 0.2 0.8
Jan-04 -0.3 -0.6 -0.4
Feb-04 0.1 -0.5 -0.4
Mar-04 0.0 -0.3 -0.7
o o I
ay- . . N
95 96 97 98 99 00 01 02 03 04 Jun-04 06 02 03
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
CcY vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 102.7 101.4 98.6 Jan-02 -2.2 -2.3 -2.6
Q3-01 102.6 101.6 99.4 Feb-02 -0.4 -0.6 -0.8
Q4-01 104.3 103.4 101.2 Mar-02 0.3 0.4 0.4
1994 94.8 99.3 101.1 Q1-02 101.5 100.4 97.7 Apr-02 0.8 0.8 0.8
1995 93.7 99.3 101.9 Q2-02 102.4 101.9 99.7 May-02 -0.2 0.4 0.9
1996 93.9 98.7 101.4| Q3-02 103.9 103.8 102.8 Jun-02 0.5 1.1 1.9
1997 98.3 99.7 101.1 Q4-02 105.2 105.0 104.3 Jul-02 0.1 0.0 0.8
1998 100.7 101.2 1029 | Q1-03 103.5 105.4 105.3 Aug-02 1.2 1.1 0.9
1999 100.0 100.0 100.0 | Q2-03 103.7 107.3 107.7 Sep-02 0.8 0.5 0.7
2000 103.7 101.9 98.7| Q3-03 102.6 106.2 106.2 Oct-02 0.4 0.3 0.4
2001 102.7 101.8 99.4| Q4-03 104.3 108.0 108.6 Nov-02 0.0 0.2 0.2
2002 103.2 102.8 101.1 Q1-04 101.8 104.9 106.1 Dec-02 -0.2 0.0 0.4
2003 103.6 107.0 107.0 | Q2-04 103.0 105.5 106.5 Jan-03 -1.1 -0.2 0.1
Feb-03 -1.0 -0.2 -0.1
10 Cyprus - REER (HICP/CPI) Mar-03 11 2.0 1.9
vs EUR12 Apr-03 0.0 0.2 0.2
vs EU25 May-03 -0.2 0.8 1.3
105 |- vsiC34 | A o Jun-03 -0.4 -0.7 -0.5
Jul-03 -1.7 -1.8 -2.2
Aug-03 0.5 0.4 0.1
Sep-03 21 2.0 2.0
100 Oct-03 0.7 0.7 1.2
Nov-03 0.0 -0.2 -0.2
Dec-03 -1.5 -1.1 -0.5
95 b - - - _ N o ___________ Jan-04 -1.3 -1.6 -1.4
Feb-04 -0.3 -0.8 -0.6
Mar-04 0.2 0.0 -0.4
o Weyos| o7 o5 12
ay- . . .
95 96 97 98 99 00 01 02 03 04 Jun-04 13 0.8 0.9




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Cyprus - REER (PGDP)

110

CcY vs (the rest of) vs (the rest of)
EUR12  EU25 IC34 EUR12  EU25 IC34
Q2-01 103.2 101.4 98.9 || 105
Q3-01 103.5 102.0 100.0
Q4-01 103.1 101.6 99.9
1994 958  100.8 101.4| Q1-02 102.8  100.8 98.6 1991
1995 94.8 101.1 102.6| Q2-02 102.6 101.2 99.4
1996 93.9 99.1 101.0| Q3-02 103.9 102.7 1023 o5 |
1997 97.8 99.3 100.1| Q4-02 105.2 103.9 103.8
1998 99.6 100.3 101.7| Q1-03 104.9 105.4 106.0 ve EUR1Z
1999 100.0 100.0 100.0| Q2-03 104.6 106.7 1079 90+ -------------—- vs EU25
2000 103.9 101.8 98.7| Q3-03 105.4 107.4 108.3 vs 1C34
2001 103.3 101.8 99.6| Q4-03 106.0 108.0 1005
2002 103.6 102.2 101.0| Q1-04 105.7 107.0 109.1 R
2003 1052  107.1 107.9| Q2-04 1058 1062  108.1 % 9% o7 9 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 10 Cyprus - REER (PX)
CY vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 102.0 101.4 98.9 105+ vs IC34
Q3-01 103.2 102.8 100.8
Q4-01 103.2 102.9 1012 -
1994 91.4 93.0 929| Q1-02 102.8 102.0 100.0
1995 89.8 92.6 93.7| Q2-02 102.1 101.8 100.4
1996 89.2 91.5 929| Q@3-02 102.4 102.4 1024 o5
1997 94.6 94.7 95.2| Q4-02 102.6 102.4 102.8
1998 97.7 98.1 99.2| Q1-03 101.2 102.6 103.7
1999 100.0 100.0 100.0| Q2-03 100.0 102.8 104.4( 90
2000 100.4 99.1 96.8| Q3-03 100.3 102.9 104.1
2001 102.3 102.0 99.9| Q4-03 100.8 103.3 1051 e
2002 102.4 102.2 101.4| Q1-04 100.7 102.6 105.0
2003 1006  103.0  1042| Q2-04 1012 1023  104.4 9 9 o7 98 99 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 135 Cyprus - REER (ULCE)
cYy vs (the rest of) vs (the rest of) 0N __ vs EUR12|
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 103.5 100.8 98. 7|11y """~ vsIC34 |~
Q3-01 104.4 101.8 100.4
Q4-01 104.9 102.3 101.3
1994 113.6 120.9 1229 Q1-02 105.5 102.5 101.0
1995 110.2 118.9 122.0| Q2-02 105.8 103.4 102.5 -
1996 93.5 99.8 102.8| Q3-02 107.0 105.0 105.6 _
1997 103.1 105.7 107.5| Q4-02 107.7 105.6 106.7
1998 99.6 100.5 102.3| Q1-03 106.3 106.2 108.1
1999 100.0 100.0 100.0| Q2-03 105.1 106.7 109.1
2000 104.6 101.9 99.1| Q3-03 105.3 106.9 109.0 [ oo |
2001 104.0 101.6 99.9| Q4-03 105.7 107.3 1100/

2002 106.4 104.1 103.8| Q1-04 105.4 106.4 109.7 R
2003 1056  107.1 109.0| Q2-04 1058 1059  109.0f % % ¢ 9 9 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing

Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 10 Cyprus - REER (ULCM)
CcY vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 105 - ————-—--——————~- vsIC34 |-
Q3-01
Q4-01 100 M 777777777777
1994 93.0 98.8 98.6| Q1-02
1995 93.7 100.2 102.0| Q2-02
1996 93.3 99.3 101.9| Q3-02 9 |
1997 97.1 99.3 100.4| Q4-02
1998 100.0 100.5 101.7| Q1-03
1999 100.0 100.0 100.0| Q2-03 90
2000 Q3-03
2001 Q4-03 o
gggg 8;:82 95 96 97 98 99 00 01 02 03 04




1. Trade-weighted currency indices

Latvia - LVL

Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
LV vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 113.5 110.9 109.4 Jan-02 -0.5 -0.9 -0.9
Q3-01 112.2 110.4 109.2 Feb-02 0.7 0.4 0.3
Q4-01 1121 110.3 109.3 Mar-02 0.3 0.2 0.2
1994 93.2 95.2 90.9 Q1-02 112.0 109.4 108.2 Apr-02 -0.6 -0.6 -0.6
1995 89.0 92.9 90.3| Q2-02 109.5 107.4 106.5 May-02 -2.0 -1.4 -1.2
1996 87.9 91.0 89.6 | Q3-02 105.7 104.3 104.1 Jun-02 -2.2 1.7 -1.4
1997 95.0 95.6 94.5| Q4-02 104.3 102.6 102.7 Jul-02 -1.9 1.7 -1.3
1998 95.4 95.6 95.8| Q1-03 100.5 100.1 100.8 Aug-02 0.9 0.9 0.7
1999 100.0 100.0 100.0 | Q2-03 97.1 97.5 98.6 Sep-02 -0.2 -0.5 -0.4
2000 112.0 108.9 107.5| Q3-03 97.6 98.0 99.1 Oct-02 -0.7 -0.8 -0.7
2001 111.8 109.7 108.6 | Q4-03 95.9 96.3 97.8 Nov-02 -1.0 -0.9 -0.8
2002 107.8 105.8 105.3| Q1-04 93.9 94.2 96.2 Dec-02 -0.6 -0.4 -0.3
2003 97.7 97.8 99.0 | Q2-04 95.7 95.5 97.2 Jan-03 24 -1.8 -1.4
. Feb-03 -0.6 -0.2 0.0
120 Latvia - NEER Mar-03 03 0.2 0.2
vs EUR12 Apr-03 -0.5 -0.5 -0.4
15 1 VSEU25 [~~~ """ o e e A e e e e e May-03 -3.5 2.9 2.4
110 L [T—vsIC34 Jun-03 -0.6 -0.8 -0.6
Jul-03 1.2 1.2 1.0
105 4 Aug-03 1.2 1.2 0.9
Sep-03 0.2 0.0 0.0
100 + Oct-03 -1.6 -1.5 -1.2
o5 Nov-03 0.2 0.1 0.1
Dec-03 -2.4 -21 1.7
90 4 Jan-04 -1.2 -1.2 -0.9
Feb-04 0.1 -0.1 0.0
85 Mar-04 1.6 1.4 1.0
80 Apr-04 1.4 1.1 0.9
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ May-04 -0.8 -0.7 -0.5
95 96 97 98 99 00 01 02 03 04 Jun-04 01 0.4 0.3
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
Lv vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 114.1 111.7 109.3 Jan-02 0.2 -0.1 -0.2
Q3-01 112.7 111.1 109.0 Feb-02 0.1 -0.2 -0.3
Q4-01 112.9 111.4 109.3 Mar-02 0.3 0.3 0.3
1994 59.6 64.7 65.7| Q1-02 113.2 111.0 108.8 Apr-02 -0.8 -0.9 -0.8
1995 69.6 75.5 76.8| Q2-02 110.0 108.4 106.5 May-02 -2.0 -1.4 -1.2
1996 79.4 83.9 85.2| Q3-02 105.1 104.3 103.1 Jun-02 -2.6 -2.2 -1.8
1997 91.3 92.7 93.4| Q4-02 104.5 103.4 102.4 Jul-02 -2.1 -1.8 -1.5
1998 94.4 94.9 95.71 Q1-03 101.5 101.7 101.2 Aug-02 0.0 0.0 -0.2
1999 100.0 100.0 100.0 | Q2-03 98.7 99.7 99.8 Sep-02 0.3 0.0 0.0
2000 112.6 109.6 107.7| Q3-03 98.7 99.9 99.8 Oct-02 -0.1 -0.2 -0.2
2001 112.3 110.6 108.6 | Q4-03 97.8 98.9 99.3 Nov-02 -0.6 -0.6 -0.5
2002 108.2 106.7 105.2| Q1-04 97.6 98.6 99.5 Dec-02 -0.9 -0.6 -0.4
2003 99.1 99.9 100.0 | Q2-04 101.0 101.5 102.2 Jan-03 -1.5 -0.9 -0.6
120 Latvia - REER (HICP/CPI) ;:::_gg gg gg gi
115 vs EUR12 Apr-03 -0.2 -0.2 -0.1
vs EU25 May-03 -3.1 -2.6 -2.1
Jun-03 0.0 -0.1 0.0
Jul-03 1.0 1.1 0.8
Aug-03 -0.1 0.0 -0.3
Sep-03 0.4 0.2 0.2
Oct-03 -0.7 -0.7 -0.4
Nov-03 0.8 0.7 0.7
Dec-03 -2.7 -2.3 -1.8
Jan-04 0.3 0.2 0.5
Feb-04 0.4 0.2 0.4
Mar-04 21 1.9 1.6
65 Apr-04 1.7 1.4 1.1
‘ ‘ ‘ May-04 0.2 0.1 0.3
95 96 97 98 99 00 01 02 03 04 Jun-04 05 0.3 0.3




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Latvia - REER (PGDP)

120

LV vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 ic34 || | wEU | NN
Q2-01 117.4 114.5 112.1 vs IC34
Q3-01 115.9 113.8 111.7
Q4-01 115.5 113.5 111.5 || 100 1
1994 63.6 69.3 69.9| Q1-02 115.3 112.4 110.3
1995 68.5 74.6 75.5| Q2-02 112.6 110.2 108.4( 901
1996 77.3 82.0 83.0| Q3-02 108.8 1071 106.0
1997 88.5 89.9 90.3| Q4-02 107.4 105.5 047 g0 l-f /o __________
1998 91.4 92.0 92.7| Q1-03 103.8 103.1 102.9
1999 100.0 100.0 100.0| Q2-03 100.5 100.6 100.9 [ o |
2000 115.5 112.0 110.0| Q3-03 101.2 101.3 101.5
2001 115.5 113.2 111.1] Q4-03 99.6 99.5 1002
2002 110.9 108.6 107.3| Q1-04 97.7 97.4 98.6 R
2003 1012 1009  101.3| Q2-04 99.6 98.7 gg7| % % 9 9 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator
Annual data Quarterly data ]
(index 1999 = 100) (index 1999 = 100) 120 Latvia - REER (PX)
LV vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 Ic34 || .0 VSEU25 |/ ~
Q2-01 112.0 109.9 107.8 vs IC34
Q3-01 11141 109.9 108.1
Q4-01 111.9 110.8 109.2 || 1901
1994 75.1 77.4 77.6| Q1-02 113.2 111.3 109.6
1995 77.5 80.8 81.6| Q2-02 112.2 110.9 1094 0+ S
1996 82.8 85.1 86.0| Q3-02 110.1 109.4 108.7
1997 90.4 90.4 90.7| Q4-02 110.4 109.4 1088 sodfff/— - - - - ___
1998 95.5 96.0 96.6| Q1-03 108.3 108.4 108.4
1999 100.0 100.0 100.0| Q2-03 106.3 107.1 107.7 ([ 7o |
2000 11141 108.2 106.5| Q3-03 108.4 109.2 109.6
2001 110.7 109.3 107.5| Q4-03 108.0 108.6 1004 e
2002 111.4 1101 109.1| Q1-04 107.1 107.5 108.9
2003 1077 1082  108.8| Q2-04 1104 11041 111.2 9 9 o7 98 99 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data )
(index 1999 = 100) (index 1999 = 100) 120 Latvia - REER (ULCE)
Lv vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 [l .0l vsEU25 |
Q2-01 103.7 101.0 99.1 vs IC34
Q3-01 101.8 99.8 98.2
Q4-01 101.1 99.2 o7.8| "%
1994 72.5 81.1 82.2| Q1-02 100.8 98.1 96.6
1995 67.3 75.3 76.7| Q2-02 98.2 96.0 94.8 904
1996 79.3 85.7 87.3| Q3-02 94.4 92.9 92.3
1997 92.9 95.8 96.7| Q4-02 92.4 90.9 90.6 80
1998 93.8 94.9 959| Q1-03 88.6 88.2 88.4
1999 100.0 100.0 100.0| Q2-03 85.0 85.4 861 0 4 _____________________
2000 107.2 104.1 102.4| Q3-03 85.2 85.7 86.3
2001 101.9 99.7 98.1| Q4-03 83.8 84.1 851
2002 96.4 94.3 93.5| Q1-04 82.2 82.3 83.8 R
2003 85.6 85.6 86.4| Q2-04 84.0 83.7 g5.0f % % 9 9 9 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data .
(index 1999 = 100) (index 1999 = 100) 120 Latvia - REER (ULCM)
LV vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 99.4 98.4 96.3 || 1101 vs IC34
Q3-01 95.2 94.6 92.9
Q4-01 93.7 92.4 oo
1994 64.8 69.9 69.8| Q1-02 93.4 90.8 89.4
1995 77.5 83.2 84.3| Q2-02 91.5 88.9 87.9
1996 81.0 85.9 87.3| Q3-02 88.7 86.4 86.1 oo
1997 103.0 104.7 105.3| Q4-02 87.5 85.4 85.3
1998 100.5 100.8 101.4| Q1-03 84.4 83.7 84.2
1999 100.0 100.0 100.0| Q2-03 81.6 82.1 82.9( 801
2000 112.3 109.7 107.8| Q3-03 82.3 83.1 83.8
2001 97.1 96.3 94.6| Q4-03 81.3 82.2 833
2002 90.3 87.8 87.2| Q1-04 80.3 81.1 82.6 T T T T
2003 82.4 82.8 83.6| Q2-04 82.7 83.0 84.3 9 9% o7 98 9 00 01 02 03 04




1. Trade-weighted currency indices

Lithuania - LTL

Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
LT vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 122.2 119.4 119.6 Jan-02 1.1 0.9 0.7
Q3-01 119.8 118.0 118.8 Feb-02 2.3 2.1 2.0
Q4-01 119.2 117.2 118.3 Mar-02 0.0 0.0 0.0
1994 89.4 88.9 82.7 Q1-02 122.7 120.1 120.7 Apr-02 0.0 -0.1 0.0
1995 80.1 81.4 77.2| Q2-02 123.6 121.8 122.9 May-02 0.0 0.8 1.2
1996 82.6 83.9 81.0| Q3-02 123.6 123.1 125.4 Jun-02 0.0 0.7 1.3
1997 94.1 94.1 91.7| Q4-02 123.6 123.0 125.5 Jul-02 0.0 0.5 1.0
1998 95.9 95.9 95.4| Q1-03 123.6 124.6 128.2 Aug-02 0.0 -0.1 -0.3
1999 100.0 100.0 100.0 | Q2-03 123.6 126.0 130.2 Sep-02 0.0 -0.2 -0.1
2000 115.6 113.2 112.2| Q3-03 123.6 126.1 130.0 Oct-02 0.0 0.0 0.0
2001 119.2 117.0 117.3| Q4-03 123.6 126.3 131.0 Nov-02 0.0 0.1 0.2
2002 123.4 121.8 123.2| Q1-04 123.6 126.3 131.7 Dec-02 0.0 0.2 0.4
2003 123.6 125.3 129.3 | Q2-04 123.6 125.5 130.6 Jan-03 0.0 0.7 1.1
. . Feb-03 0.0 0.5 0.6
140 Lithuania - NEER Mar-03 0.0 0.5 0.6
vs EUR12 Apr-03 0.0 0.1 0.1
130 - VSEU25 |F-————————— e e e e~ N May-03 0.0 0.8 1.2
vs IC34 Jun-03 0.0 -0.1 0.1
120 Jul-03 0.0 0.0 -0.3
Aug-03 0.0 -0.1 -0.4
M- Y Sep-03 0.0 -0.1 -0.1
Oct-03 0.0 0.2 0.7
100 1 Nov-03 0.0 -0.1 0.0
Dec-03 0.0 0.5 0.9
s 25 Jan-04 0.0 0.0 0.2
Feb-04 0.0 -0.2 -0.1
ON T~ T T Mar-04 0.0 -0.3 0.7
70 Apr-04 0.0 -0.3 -0.6
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ May-04 0.0 0.1 0.5
95 96 97 98 99 00 01 02 03 04 Jun-04 0.0 0.3 0.2
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
LT vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 119.2 115.9 113.9 Jan-02 1.7 1.5 1.2
Q3-01 116.9 114.6 113.0 Feb-02 1.8 1.8 1.6
Q4-01 116.6 114.1 112.5 Mar-02 -1.1 -1.1 -1.1
1994 48.4 51.8 52.7| Q1-02 120.0 117.0 114.7 Apr-02 -0.4 -0.5 -0.5
1995 59.2 62.8 64.1 Q2-02 119.0 116.8 114.9 May-02 -0.4 0.4 0.8
1996 74.6 77.7 79.3| Q3-02 117.5 116.8 115.9 Jun-02 -0.3 0.5 1.0
1997 91.0 92.2 93.1 Q4-02 117.4 116.5 115.5 Jul-02 -0.3 0.3 0.8
1998 96.3 96.8 97.6| Q1-03 116.7 117.3 117.0 Aug-02 -0.6 -0.6 -0.8
1999 100.0 100.0 100.0 | Q2-03 116.2 118.0 118.2 Sep-02 -0.7 -1.0 -1.0
2000 114.3 111.5 109.5| Q3-03 114.5 116.5 116.5 Oct-02 0.5 0.3 0.3
2001 116.4 113.8 112.0 | Q4-03 114.0 116.0 116.6 Nov-02 0.3 0.3 0.3
2002 118.5 116.6 115.1 Q1-04 113.7 115.7 116.8 Dec-02 -0.2 0.2 0.3
2003 115.4 116.6 116.7 | Q2-04 114.5 115.6 116.5 Jan-03 -0.1 0.6 0.9
130 Lithuania - REER (HICP/CPI) :n(::.gg g; gi 3;15
vs EUR12 Apr-03 0.1 0.1 0.1
120 |l—vsEBU25 [~~~ """~~~ T T T AT AN s A o L May-03 0.0 0.7 1.1
ol lm=—vsica4 | N\ T T Jun-03 0.0 0.0 0.1
Jul-03 -0.7 -0.6 -0.9
100 - cc e e W - - _______ Aug-03 -0.9 -0.9 -1.2
Sep-03 -0.6 -0.8 -0.9
90 1 Oct-03 0.1 0.1 0.6
80 - Nov-03 0.5 0.3 0.4
Dec-03 -0.3 0.2 0.7
04 ____________ Jan-04 0.2 0.0 0.2
Feb-04 -0.5 -0.7 -0.6
B0, e e Mar-04 0.0 -0.3 -0.7
50 Apr-04 0.0 -0.4 -0.6
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ May-04 1.3 1.3 1.6
95 96 97 98 99 00 01 02 03 04 Jun-04 01 0.2 0.2




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Lithuania - REER (PGDP)

130

LT vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 | 120 - VSEU25 |-~~~ Aj o~
Q2-01 118.8 115.1 113.2 vs IC34
Q3-01 115.8 113.0 11.5] 10
Q4-01 114.6 111.8 110.4 || 400 |
1994 48.7 51.9 52.3| Q1-02 117.6 114.1 112.2
1995 58.5 62.2 62.9| Q202 117.9 115.2 1135 901
1996 71.9 75.1 76.0| Q3-02 117.1 115.6 114.9
1997 92.1 93.5 93.9| Q4-02 116.1 114.4 113.8( %
1998 97.1 97.9 98.5| Q1-03 115.0 114.7 149 5]
1999 100.0 100.0 100.0 | Q2-03 114.1 114.9 115.6
2000 115.0 111.8 109.8 Q3-03 113.4 1143 114.6 || 601
2001 115.6 112.4 110.7| Q4-03 113.2 114.1 151
2002 117.1 114.5 113.2| Q1-04 113.2 114.0 115.6 D S A,
2003 139 1140  1145| Q2-04 135 1135  114.8| 9 9 o7 9 99 00 01 02 03 04
4. Relative price indicators, based on export prices deflator
Annual data Quarterly data . .
(index 1999 = 100) (index 1999 = 100) 130 Lithuania - REER (PX)
LT vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 Ic34 | 120+ VSEU25 |-~~~ -
Q2-01 125.1 122.6 1205 | vs IC34
Q3-01 120.7 119.1 117.5
Q4-01 118.3 116.5 115.1 || 100 4
1994 86.8 89.5 89.7| Q1-02 120.2 117.6 115.8
1995 75.3 78.0 78.7| Q2-02 119.8 117.8 165 01 -~V
1996 85.3 87.5 88.5| Q@3-02 118.9 117.9 wer| o 4
1997 100.2 100.9 101.1| Q4-02 118.4 117.0 116.9
1998 94.7 95.0 956| Q1-03 118.3 118.1 118.7] 704
1999 100.0 100.0 100.0 | Q2-03 118.3 119.2 120.2
2000 121.5 119.2 117.4| Q3-03 118.5 119.2 119.9[ 601
2001 121.0 119.1 117.2 Q4-03 118.9 119.4 1208 e
2002 119.3 17.4 116.3| Q1-04 119.2 119.6 121.5
2003 1184 1188  119.5| Q2-04 19.6 1191 120.7] 9 9 o7 9 99 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data ] )
(index 1999 = 100) (index 1999 = 100) 120 Lithuania - REER (ULCE)
LT vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 Ic34 | 10+ VSEU25 F---------------
Q2-01 101.2 98.6 97.3 100 L vs IC34
Q3-01 98.2 96.3 95.4
Q4-01 97.5 95.5 94.7] o0
1994 35.0 37.5 38.1| Q1-02 100.6 98.2 96.9
1995 477 51.4 52.6| Q2-02 101.5 99.8 98.9| 801
1996 62.1 65.4 67.0| Q3-02 101.2 100.7 1007 _ |
1997 81.7 83.3 84.5| Q4-02 100.2 99.8 99.9
1998 90.9 91.7 929| Q1-03 99.0 99.9 100.7 [ 604
1999 100.0 100.0 100.0 | Q2-03 97.8 99.9 101.0
2000 105.6 103.4 101.8| Q3-03 97.0 99.1 100.0 [ 501
2001 98.6 96.6 954| Q4-03 96.6 98.8 1003
2002 100.9 99.4 98.8| Q1-04 96.6 98.8 100.7 R S A,
2003 97.5 99.0  100.0| Q2-04 96.9 983 1000 % % 97 98 99 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data . .
(index 1999 = 100) (index 1999 = 100) 130 Lithuania - REER (ULCM)
LT vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 | 120 VSEU25 [~
Q2-01 94.8 93.5 920 | wicsa |
Q3-01 91.5 91.1 90.0
Q4-01 89.8 89.2 88.3 [ 100 4
1994 44.8 46.9 46.9| Q1-02 91.5 89.8 88.8
1995 58.0 60.5 61.5| Q2-02 91.3 89.8 89.2| 901
1996 65.3 67.4 68.8| Q3-02 90.5 89.9 91| |
1997 80.4 80.2 81.0| Q4-02 89.7 89.2 89.6
1998 81.7 81.1 81.7| Q103 89.0 90.1 91.2( 7o
1999 100.0 100.0 100.0 | Q2-03 88.3 90.8 92.3
2000 100.9 98.4 26.7| Q3-03 87.6 90.4 91.8| 601
2001 91.9 91.1 89.8| Q4-03 87.0 90.0 o9
2002 90.8 89.4 89.0| Q1-04 86.4 89.3 91.7 S S S,
2003 88.0 89.8 91.2| Q204 85.8 88.1 90.2 9 9 o7 98 99 00 01 02 03 04




1. Trade-weighted currency indices

Hungary - HUF

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Monthly data
monthly % change

HU vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 1C34 EUR12 EU25 1C34 EUR12 EU25 1IC34
Q2-01 98.2 97.2 96.2 Jan-02 1.4 13 1.2
Q3-01 100.4 99.7 98.9 Feb-02 0.1 0.1 -0.1
Q4-01 100.6 99.8 99.3 Mar-02 -0.5 -0.5 -0.5
1994 199.9 199.5 194.6 Q1-02 103.6 102.5 101.8 Apr-02 1.0 1.0 1.1
1995 151.3 152.7 150.7 Q2-02 104.1 103.2 102.9 May-02 -0.6 -0.3 0.0
1996 128.2 129.4 128.8 Q3-02 103.1 102.6 103.1 Jun-02 0.5 0.7 1.2
1997 119.6 119.4 118.8 Q4-02 105.7 105.1 105.9 Jul-02 -1.6 -1.5 -1.1
1998 106.0 105.7 106.0 Q1-03 103.7 103.8 105.3 Aug-02 0.6 0.6 0.4
1999 100.0 100.0 100.0 Q2-03 100.8 101.3 103.3 Sep-02 0.6 0.4 0.5
2000 97.2 96.3 95.0 Q3-03 97.4 98.0 99.6 Oct-02 0.1 0.1 0.2
2001 98.6 97.8 96.9 Q4-03 97.3 97.8 100.0 Nov-02 2.2 2.3 2.4
2002 104.1 103.3 103.3 Q1-04 97.2 97.8 100.3 Dec-02 0.9 1.0 1.2
2003 99.8 100.2 101.8 Q2-04 100.3 100.6 103.1 Jan-03 -1.8 -1.5 -1.1
Feb-03 -2.0 1.7 -1.6
180 Hungary - NEER Mar-03 0.2 0.1 0.1
vs EUR12 Apr-03 0.0 0.0 0.0
L B vs EU25 May-03 -0.1 0.2 0.7
604+ - - - - - - - - - —— - — - - - - - vs IC34 Jun-03 -5.9 -6.0 -5.9
Jul-03 -0.9 -0.9 -1.2
150 1 Aug-03 1.6 1.6 1.4
140 Sep-03 1.6 1.5 1.5
Oct-03 -0.1 -0.1 0.3
1301 Nov-03 1.4 1.4 1.4
120 Dec-03 -21 -1.9 -1.5
Jan-04 0.2 0.2 0.4
101 Feb-04 0.4 03 0.4
100 Mar-04 3.9 3.8 3.5
b == L R L
ay- - -1. -0.
95 96 97 98 99 00 01 02 03 04 Jun-04 0.0 0.2 0.2
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
HU vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 1IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 112.8 111.4 109.3 Jan-02 2.7 2.5 24
Q3-01 115.9 114.7 112.9 Feb-02 0.8 0.8 0.6
Q4-01 116.7 115.4 113.7 Mar-02 -0.2 -0.2 -0.2
1994 91.8 94.7 95.8 Q1-02 121.9 120.3 118.2 Apr-02 1.6 1.5 1.6
1995 87.0 90.0 91.5 Q2-02 123.8 122.5 120.8 May-02 -0.3 0.0 0.4
1996 89.3 91.6 93.2 Q3-02 122.2 121.3 120.6 Jun-02 0.1 0.4 0.8
1997 97.2 97.8 98.7 Q4-02 126.0 125.0 124.5 Jul-02 -1.8 -1.6 -1.2
1998 97.3 97.4 98.3 Q1-03 125.4 125.3 125.5 Aug-02 0.2 0.2 0.0
1999 100.0 100.0 100.0 Q2-03 122.7 123.0 123.7 Sep-02 1.2 1.0 1.1
2000 104.9 103.7 101.8 Q3-03 118.9 119.4 119.8 Oct-02 0.6 0.5 0.6
2001 113.3 1121 110.2 Q4-03 120.1 120.6 121.6 Nov-02 2.4 2.4 2.5
2002 123.4 122.2 120.9 Q1-04 123.7 124.1 125.6 Dec-02 0.4 0.6 0.8
2003 121.7 121.9 122.3 Q2-04 128.4 128.6 129.9 Jan-03 -0.4 -0.2 0.1
Feb-03 -1.7 -1.5 -1.3
135 Hungary - REER (HICP/CPI) Mar-03 0.2 0.5 0.5
1301 vs EURT2 Apr-03 0.0 0.0 0.0
vs EU25 May-03 0.2 0.4 0.9
vs IC34 Jun-03 -5.7 -5.7 -5.6
Jul-03 -0.7 -0.6 -0.9
Aug-03 1.1 1.1 0.9
Sep-03 2.0 1.9 1.8
Oct-03 0.6 0.6 1.0
Nov-03 -0.7 -0.7 -0.7
Dec-03 -2.3 -21 1.7
Jan-04 2.6 2.6 2.7
Feb-04 1.2 1.2 1.3
Mar-04 3.9 3.8 3.5
80 Apr-04 1.1 1.0 0.8
‘ ‘ ‘ May-04 -0.4 -0.4 -0.2
95 96 97 98 99 00 01 02 03 04 Jun-04 0.0 0.2 01




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Hungary - REER (PGDP)

HU vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 Ica4 || | wEUS | B

Q2-01 112.5 110.8 108.9 vs 1C34
Q3-01 116.8 115.4 113.7
Q4-01 119.2 117.8 116.2 || 1201

1994 97.8 101.1 101.6| Q1-02 125.1 123.2 121.3

1995 91.3 94.5 95.6| Q2-02 127.8 126.1 124.6 || 110 ]

1996 92.0 94.5 95.7| Q3-02 128.2 126.9 126.4

1997 100.4 101.0 101.6 | Q4-02 132.5 131.0 1309 100 - - - - 2N A~ __

1998 98.7 98.8 99.5| Q1-03 130.9 130.2 130.9

1999 100.0 100.0 100.0| Q2-03 128.0 127.8 1290 o |

2000 105.7 104.4 102.5| Q3-03 124.7 124.5 125.5

2001 113.9 112.5 110.7| Q4-03 125.9 125.7 127.2)

2002 128.3 126.7 125.6| Q1-04 127.4 127.1 129.3 S
2003 1273 127.0  127.8| Q2-04 133.3 1326 134.6 %0 % 9 9 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator

Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 140 Hungary - REER (PX)
HU vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 Icaa |l .| wEUS |
Q2-01 106.1 105.3 103.7 vs 1C34
Q3-01 107.6 107.1 105.7
Q4-01 106.4 105.9 104.7 || 1201
1994 96.8 97.9 97.9| Q1-02 107.9 107.0 105.6
1995 95.2 96.8 97.6| Q2-02 106.9 106.2 1053 [ 110+ -———-----———---————————-
1996 95.3 96.6 97.6| Q3-02 104.9 104.6 104.6
1997 101.0 101.1 101.5| Q4-02 107.3 106.8 107.0
1998 100.8 100.8 101.5| Q1-03 105.7 105.8 106.6
1999 100.0 100.0 100.0| Q2-03 103.3 103.8 105.0
2000 102.5 101.7 100.3| Q3-03 100.5 101.0 101.9
2001 105.7 105.1 103.7| Q4-03 101.1 101.5 1029 e
2002 106.7 106.1 105.5| Q1-04 101.8 102.2 104.0
2003 1026  103.0  103.9| Q2-04 1059 1059  107.6 9 9 o7 98 99 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 150 Hungary - REER (ULCE)
HU vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 || jpo L |—wsEU2s | -
Q2-01 1M7.3 115.3 113.4 Vs 1C34
Q3-01 121.8 119.9 118.4
Q4-01 123.7 121.8 1204 30T
1994 114.5 119.2 120.4| Q1-02 129.1 126.6 125.0
1995 98.5 102.9 104.6| Q2-02 131.5 129.3 1283 120+ ------—--------HF -
1996 97.3 100.7 102.6 | Q3-02 132.6 130.9 131.0
1997 104.8 106.1 107.2| Q4-02 138.8 137.0 137.5 || 110
1998 102.5 102.8 103.8| Q1-03 139.3 138.4 139.9
1999 100.0 100.0 100.0| Q2-03 138.3 138.0 1404 o=~ \N..¥
2000 106.8 105.5 103.7| Q3-03 135.9 135.8 137.6
2001 118.4 116.6 1149| Q4-03 137.6 137.5 1399
2002 132.9 130.8 130.1| Q1-04 138.8 138.7 141.7 S
2003 1377  137.4  138.9| Q2-04 1444 1438 1466 %0 % 97 9 9 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 150 Hungary - REER (ULCM)
HU vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 icaa |l oL wEUS |
Q2-01 116.2 115.2 113.0 vs 1C34
Q3-01 120.6 119.7 117.9
Q4-01 123.4 122.0 120.7
1994 154.4 158.2 158.0| Q1-02 129.9 127.7 126.3
1995 115.7 119.0 120.4| Q2-02 133.1 130.8 130.1
1996 110.2 112.8 114.8| Q3-02 133.6 131.6 132.2
1997 113.4 113.7 114.5| Q4-02 137.9 135.8 136.8
1998 106.1 105.8 106.5| Q1-03 135.8 134.9 136.7
1999 100.0 100.0 100.0| Q2-03 132.2 132.2 134.6
2000 108.7 107.5 105.5| Q3-03 128.2 128.5 130.6
2001 17.8 116.8 1149| Q4-03 128.9 129.3 1320(
2002 133.6 131.4 1311 Q1-04 130.0 130.4 133.8 S
2003 131.2 131.2 133.2| Q2-04 1357  135.8 139.0 9 9% o7 98 9 00 01 02 03 04
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1. Trade-weighted currency indices

Malta - MTL

Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
MT vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 106.7 105.4 99.8 Jan-02 0.4 0.2 0.3
Q3-01 106.0 104.9 100.2 Feb-02 0.6 0.4 0.0
Q4-01 105.7 104.8 100.5 Mar-02 -0.3 -0.3 -0.3
1994 92.8 95.4 96.5| Q1-02 106.6 105.2 100.8 Apr-02 -0.2 -0.3 0.0
1995 93.0 96.5 98.7| Q2-02 104.8 103.9 100.5 May-02 -1.4 -0.9 -0.1
1996 91.9 95.1 97.8| Q3-02 102.8 102.3 101.0 Jun-02 -1.6 -1.1 0.0
1997 97.6 98.3 99.4| Q4-02 102.8 102.2 101.8 Jul-02 -0.7 -0.8 0.4
1998 98.6 98.8 101.4| Q1-03 101.1 101.5 103.1 Aug-02 0.5 0.4 0.0
1999 100.0 100.0 100.0 | Q2-03 99.7 101.0 104.2 Sep-02 0.3 0.1 0.4
2000 105.4 103.8 98.5| Q3-03 99.8 101.2 103.7 Oct-02 0.0 0.0 0.2
2001 105.7 104.7 99.5| Q4-03 99.4 100.7 104.2 Nov-02 -0.4 -0.3 0.1
2002 104.2 103.4 100.5| Q1-04 99.4 100.4 105.7 Dec-02 -0.3 -0.1 0.4
2003 100.0 101.1 103.4| Q2-04 100.1 100.6 105.2 Jan-03 -0.8 -0.3 0.8
Feb-03 -0.5 -0.2 0.3
110 Malta - NEER Mar-03 0.4 0.0 -0.1
vs EUR12 Apr-03 -0.1 0.0 0.2
vs EU25 May-03 -1.3 -0.7 1.1
105 vs IC34 - Jun-03 0.2 0.0 0.4
Jul-03 0.3 0.3 -0.7
100 LA . Aug-03 0.2 0.2 -0.6
Sep-03 0.0 -0.1 -0.3
Oct-03 -0.4 -0.4 0.6
95 4 Nov-03 0.1 0.0 0.0
Dec-03 -0.7 -0.4 1.2
Jan-04 0.0 -0.1 0.6
EELL e Feb-04 0.4 0.0 0.3
Mar-04 0.4 0.2 -0.6
e o I
ay- -0. . .
95 96 97 98 99 00 01 02 03 04 Jun-04 01 01 01
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
MT vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 108.6 107.6 101.4 Jan-02 0.6 0.5 0.5
Q3-01 109.1 108.5 102.9 Feb-02 -0.5 -0.7 -1.0
Q4-01 106.5 105.8 101.1 Mar-02 -0.4 -0.3 -0.3
1994 86.7 90.0 929| Q1-02 106.0 105.1 100.4 Apr-02 2.6 25 2.8
1995 87.9 91.8 95.7| Q2-02 107.0 106.6 102.8 May-02 -0.9 -0.4 0.4
1996 86.5 90.0 94.3| Q3-02 106.2 106.2 104.3 Jun-02 -1.5 -1.1 0.0
1997 94.0 94.9 97.4| Q4-02 105.8 105.7 104.7 Jul-02 0.3 0.3 1.4
1998 97.4 97.8 101.0| Q1-03 102.7 103.8 104.8 Aug-02 0.4 0.3 -0.2
1999 100.0 100.0 100.0 | Q2-03 102.7 104.7 107.4 Sep-02 -0.1 -0.3 0.0
2000 106.4 105.0 99.2]| Q3-03 103.5 105.5 107.5 Oct-02 0.0 -0.1 0.2
2001 106.7 106.1 100.3| Q4-03 101.4 103.3 106.4 Nov-02 -0.2 -0.1 0.2
2002 106.3 105.9 102.,5| Q1-04 100.4 101.9 106.7 Dec-02 -0.8 -0.6 0.2
2003 102.6 104.3 106.0 | Q2-04 104.4 105.6 110.0 Jan-03 -1.8 -1.3 -0.3
115 Malta - REER (HICP/CPI) ;::__gg gg g: gi
vs EUR12 Apr-03 0.5 0.6 0.9
110 {——vs EU25 May-03 -0.5 0.1 1.8
Jun-03 0.3 0.1 0.6
05—~~~ ———— ==~ ==~~~ =~~~ — Jul-03 0.9 0.9 -0.1
Aug-03 0.0 0.0 -0.8
100 + Sep-03 -0.5 -0.6 -0.8
Oct-03 0.2 0.2 1.1
95 1 Nov-03 -2.9 -3.0 -2.9
Dec-03 0.0 0.3 2.0
S Ot G N i/ Jan-04 -0.2 -0.4 0.2
Feb-04 0.0 -0.3 0.0
8T T T T T T e Mar-04 0.4 0.2 -0.6
o— Meod 04 03 o7
ay- -0. -0. .
95 96 97 98 99 00 01 02 03 04 Jun-04 06 0.4 05




3. Relative price indicators, based on GDP deflator

Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 120 Malta - REER (PGDP)
MT vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 Ic34 | 115+ VSEU25 F--———--—---——---
Q2-01 110.2 108.7 102.8 vs IC34
Q3-01 1097 1085 1035 ']
Q4-01 108.9 107.7 103.3 || 405 |
1994 90.3 94.2 95.7| Q1-02 108.7 107.2 102.8
1995 91.9 96.5 99.2| Q2-02 106.1 105.0 101.8 |[ 100
1996 89.2 93.2 96.4| Q3-02 104.2 103.3 1024/ |
1997 95.4 96.6 98.3| Q4-02 104.9 103.9 103.9
1998 96.9 97.5 100.3| Q1-03 104.3 104.3 1065 o |
1999 100.0 100.0 100.0 | Q2-03 104.0 104.8 108.9
2000 105.0 103.3 97.7| Q3-03 104.8 105.6 109.0 [ 851
2001 108.8 107.7 102.3| Q4-03 104.4 105.1 1007
2002 105.9 104.8 102.2| Q1-04 104.1 104.3 111.0 D S A,
2003 1043 1049  108.1| Q2-04 1043 1040  109.9| 9 9 o7 9 99 00 01 02 03 04
4. Relative price indicators, based on export prices deflator
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 120 Maita - REER (PX)
MT vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 || 115+ vs EU25
Q2-01 108.8 108.3 1034] | vs IC34
Q3-01 106.0 105.8 101.7 ‘
Q4-01 105.4 105.2 1017 | 105 L - - - - ____
1994 91.9 93.4 94.6| Q1-02 107.1 106.5 102.9
1995 88.1 90.2 92.5| Q@2-02 106.5 106.3 1039100+~~~
1996 89.2 91.1 93.9| Q3-02 105.7 105.7 55| | g~NT
1997 94.0 94.1 955| Q4-02 106.3 106.2 106.8
1998 95.9 96.2 98.5| Q1-03 104.9 105.8 108.5 | oo 4
1999 100.0 100.0 100.0 | Q2-03 103.8 105.4 109.8
2000 116.1 114.9 1100 Q3-03 104.2 105.8 109.4 || 85
2001 107.6 107.4 103.0( Q4-03 104.2 105.6 104 e
2002 106.4 106.1 1044 Q1-04 104.7 105.8 112.5
2003 1042 1056  109.3| Q2-04 1060 1065  112.4] % % o7 98 99 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 120 Malta - REER (ULCE)
MT vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 Ic34 | 15+ VSEU25 |- --—------------
Q2-01 110.2 108.1 1024] | vs IC34
Q3-01 110.8 108.8 104.3
Q4-01 110.4 108.4 104.8 || 105 |
1994 87.1 91.5 94.1| Q1-02 110.1 107.8 104.3
1995 91.0 96.4 100.1| Q2-02 106.8 105.0 102.9 |[ 100 1
1996 91.2 96.1 100.7| Q3-02 103.6 102.1 1024/ |
1997 95.0 96.8 99.4| Q4-02 102.6 101.2 102.6
1998 97.5 98.2 101.2| Q1-03 100.4 99.9 103.6 || oo
1999 100.0 100.0 100.0 | Q2-03 98.6 99.0 104.4
2000 102.0 100.1 94.6| Q3-03 98.4 98.7 1036 854 - -—-------"--—-- -
2001 109.2 107.3 102.2| Q4-03 97.6 97.8 1039
2002 105.7 103.9 102.3| Q1-04 97.3 97.1 105.0 R S A,
2003 98.7 98.8  103.3| Q2-04 97.7 97.0 1042 % % 97 98 99 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100)
MT vs (the rest of) vs (the rest of)
EUR12  EU25 IC34 EUR12  EU25 IC34
Q2-01
Q3-01
Q4-01
1994 Q1-02
1995 Q2-02
1996 Q3-02
1997 Q4-02
1998 Q1-03
1999 Q2-03
2000 Q3-03
2001 Q4-03
2002 Q1-04
2003 Q2-04




Netherlands - euro (before 1999: NLG)

1. Trade-weighted currency indices

Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
NL vs the rest of vs the rest of vs the rest of
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 100.0 98.9 97.6 Jan-02 0.0 -0.2 -0.2
Q3-01 100.0 99.2 98.3 Feb-02 0.0 -0.1 -0.3
Q4-01 100.0 99.2 98.5 Mar-02 0.0 0.0 0.0
1994 100.8 102.5 1004 Q1-02 100.0 98.9 98.0 Apr-02 0.0 -0.1 0.1
1995 103.2 106.3 105.5 Q2-02 100.0 99.2 98.8 May-02 0.0 0.4 0.8
1996 101.2 103.9 103.9( Q3-02 100.0 99.5 100.0 Jun-02 0.0 0.4 0.9
1997 99.8 100.2 99.9| Q4-02 100.0 99.5 100.3 Jul-02 0.0 0.0 0.5
1998 99.9 100.0 100.7 [ Q1-03 100.0 100.4 102.0 Aug-02 0.0 0.0 -0.2
1999 100.0 100.0 100.0 [ Q2-03 100.0 101.2 103.4 Sep-02 0.0 -0.2 -0.1
2000 100.0 98.7 97.0| Q3-03 100.0 101.2 103.2 Oct-02 0.0 0.0 0.1
2001 100.0 99.2 98.1 Q4-03 100.0 101.2 103.8 Nov-02 0.0 0.1 0.3
2002 100.0 99.2 99.1 Q1-04 100.0 100.9 104.3 Dec-02 0.0 0.1 0.4
2003 100.0 100.9 103.0 [ Q2-04 100.0 100.5 103.5 Jan-03 0.0 0.4 0.9
o Netherlands - NEER ;::,_gg g:g g:i g:i
vs EUR12 Apr-03 0.0 0.1 0.2
vs EU25 May-03 0.0 0.5 1.2
vs IC34 Jun-03 0.0 -0.2 0.0
Jul-03 0.0 0.0 -0.3
1057 Aug-03 0.0 0.0 0.3
Sep-03 0.0 -0.1 -0.1
Oct-03 0.0 0.0 0.5
Nov-03 0.0 -0.1 -0.1
100 - - Dec-03 0.0 0.3 0.9
Jan-04 0.0 -0.1 0.2
Feb-04 0.0 -0.3 -0.1
Mar-04 0.0 -0.2 -0.6
9 Apr-04 0.0 -0.2 -0.5
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ May-04 0.0 0.1 0.4
95 96 97 98 99 00 01 02 03 04 Jun-04 0.0 0.2 01
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
NL vs the rest of vs the rest of vs the rest of
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 103.1 102.0 99.8 Jan-02 1.1 0.9 0.8
Q3-01 103.3 102.5 100.6 Feb-02 0.3 0.2 0.0
Q4-01 103.8 103.0 101.2 Mar-02 0.6 0.6 0.6
1994 100.2 103.5 104.2( Q1-02 104.7 103.6 101.7 Apr-02 0.4 0.3 0.4
1995 101.7 105.9 107.5( Q2-02 105.3 104.5 103.0 May-02 -0.3 0.1 0.4
1996 99.1 102.6 104.5( Q3-02 105.3 104.9 104.2 Jun-02 -0.3 0.1 0.6
1997 98.1 99.0 100.0 [ Q4-02 105.2 104.7 104.3 Jul-02 -0.1 0.0 0.5
1998 98.9 99.2 100.5| Q1-03 105.6 106.1 106.5 Aug-02 0.1 0.0 -0.2
1999 100.0 100.0 100.0 [ Q2-03 105.8 107.2 108.2 Sep-02 0.9 0.7 0.8
2000 100.2 98.9 96.8| Q3-03 105.6 107.0 107.8 Oct-02 -0.2 -0.3 -0.2
2001 103.2 102.3 1004 [ Q4-03 105.2 106.5 107.9 Nov-02 -0.4 -0.3 -0.2
2002 105.1 104.4 103.2( Q1-04 105.4 106.5 108.6 Dec-02 -0.8 -0.6 -0.3
2003 105.5 106.6 107.5| Q2-04 105.2 106.0 107.8 Jan-03 0.7 1.2 1.5
10 Netherlands - REER (HICP/CPI) ;::__gg gg gg gg
Apr-03 0.1 0.1 0.2
May-03 0.1 0.6 1.2
Jun-03 -0.7 -0.8 -0.5
Jul-03 0.0 0.0 -0.3
L 72 R R -~ At e Sl Aug-03 0.0 0.0 0.3
Sep-03 0.6 0.5 0.5
Oct-03 -0.2 -0.2 0.2
Nov-03 -0.4 -0.5 -0.5
100 Dec-03 -1.0 -0.7 -0.1
vs EUR12 Jan-04 0.8 0.6 0.8
vs EU25 Feb-04 0.2 0.0 0.1
vs IC34 Mar-04 0.3 0.2 -0.2
————————————————————————— Maod 01 00 03
ay- -0. . .
95 96 97 98 99 00 01 02 03 04 Jun-04 0.8 1.0 0.9




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Netherlands - REER (PGDP)

120

NL vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 1062 1045 1024 115+ vslcas F-—-—-—---—-———————-
Q3-01 1068 1054  103.6
Q4-01 107.1 1057  104.0
1994 100.7 1045  1043| Q1-02 1073 1055  103.7| "]
1995 1027 1074  1082| Q2-02 1074 1060 1046
1996 1000 1037  105.1| Q3-02 1077 1065  106.1 | 105 |
1997 992 1002  100.8| Q4-02 108.1 1068  106.7
1998 99.3 997  1009| Q1-03 1085  108.1 108.9
1999 100.0 1000  100.0| Q2-03 1088  109.1 110.7 || 100 |
2000 1029  101.2 99.0 Q3-03 109.0 1093 1106
2001 1064 1050  103.0| Q4-03 1000 1002 111.2f
2002 1076  106.1 105.1| Q1-04 1089 1087 1115 o T T T T T T
2003 1088  108.9  110.2| Q2-04 1086 1080 1104 % % 9 9 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 120 Netherlands - REER (PX)
NL vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 1044 1037 1017 115+ |—wsicas |-~ —--------—---~-
Q3-01 104.1 1037 1021
Q4-01 1038 1035 020/ o
1994 1036 1049  1045| Q1-02 103.6 1029  101.4
1995 1042 1064  107.1| Q2-02 1035  103.1 102.1
1996 1019 1035  104.7| Q3-02 1035  103.4  103.3 || 105
1997 1014 1014  101.8| Q4-02 1036 1034  103.6
1998 1000 1002  101.2| Q1-03 103.8 1044  105.4
1999 1000  100.0  100.0| Q2-03 1039 1052  106.8 || 1001
2000 1038 1027  100.9| Q3-03 1039 1052  106.5
2001 1042  103.8 1021 Q4-03 1039 1050 069( .|
2002 1036 1032  1025| Q1-04 1037 1045  107.1
2003 1039 1049  106.3| Q2-04 1034  103.8  106.0 9 9 o7 98 99 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 120 Netherlands - REER (ULCE)
NL vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 1046 1025 1006 15T |—vsic3¢ |~~~ """~~~ o~
Q3-01 1054 1035  102.0
Q4-01 1062 1042 1029)
1994 985  103.0  103.6| Q1-02 1069 1045  103.1
1995 996 1053  106.8| Q202 1077 1056 10438
1996 972 1018 1039 Q3-02 1086  106.8  107.0| 105
1997 97.0 98.6 99.8| Qa-02 1095  107.7 1083
1998 98.8 994  1008| Q1-03 1105 1096  111.1
1999 1000  100.0  100.0| Q2-03 1M1.2 1112 113.5| 1001
2000 1018 100.0 98.0| Q3-03 1M17 1116 1137
2001 1050  103.1 101.5| Q4-03 M7 1116 1143)

2002 1082  106.1 105.6| Q1-04 M5 11141 114.6 o T T T T T T
2003 113 1109 113.0| Q2-04 111.1 110.1 1133] % % o 9 9 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing

Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 120 Netherlands - REER (ULCM)
NL vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 1038 1027 100.5| 151 vs IC34
Q3-01 1047  103.6  101.8
Q4-01 1056 1038  1025| . |
1994 996 1037  103.1| Q102 106.6 1036  102.4
1995 99.9 1045  105.6| Q2-02 107.8 1043 10338
1996 96.1 100.1 102.0| Q3-02 109.1 1056  106.2 105 |
1997 97.2 98.4 99.2| Q4-02 1106 1071 108.0
1998 99.8 99.8  100.7| Q1-03 1120 1098 1116
1999 1000 1000  100.0| Q2-03 133 1122 114.8| 1001
2000 101.0 99.4 97.3| a3-03 114.1 133  115.6
2001 1042 1031 101.2| Q4-03 1144 1137 1166
2002 1085  105.1 1049 Q1-04 144 1133 1170 T T T T
2003 135  112.3 114.5| Q2-04 1140 1124 1157 9 9% o7 98 9 00 01 02 03 04

2-34




Austria - euro (before 1999: ATS)

1. Trade-weighted currency indices

Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
AT vs the rest of vs the rest of vs the rest of
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 100.0 99.2 97.9 Jan-02 0.0 -0.2 -0.2
Q3-01 100.0 99.4 98.4 Feb-02 0.0 -0.1 -0.3
Q4-01 100.0 99.4 98.5 Mar-02 0.0 0.0 0.0
1994 100.2 98.3 96.2| Q1-02 100.0 99.0 98.0 Apr-02 0.0 -0.1 0.0
1995 102.7 102.6 101.3 | Q2-02 100.0 99.2 98.6 May-02 0.0 0.4 0.7
1996 100.6 100.8 100.4| Q3-02 100.0 99.5 99.9 Jun-02 0.0 0.3 0.9
1997 99.6 98.8 98.4| Q4-02 100.0 99.4 100.2 Jul-02 0.0 0.1 0.6
1998 99.9 99.5 100.0 | Q1-03 100.0 100.1 101.6 Aug-02 0.0 0.0 -0.2
1999 100.0 100.0 100.0 [ Q2-03 100.0 100.7 102.9 Sep-02 0.0 -0.2 0.0
2000 100.0 99.2 97.5| Q3-03 100.0 100.9 102.9 Oct-02 0.0 0.0 0.1
2001 100.0 99.4 98.2| Q4-03 100.0 100.9 103.5 Nov-02 0.0 0.0 0.2
2002 100.0 99.3 99.0| Q1-04 100.0 100.9 104.1 Dec-02 0.0 0.1 0.3
2003 100.0 100.6 102.5| Q2-04 100.0 100.5 103.4 Jan-03 0.0 0.4 0.8
. Feb-03 0.0 0.3 0.5
110 Austria - NEER Mar-03 0.0 0.3 0.3
Apr-03 0.0 0.0 0.1
May-03 0.0 0.3 1.0
105 Jun-03 0.0 0.1 0.3
Jul-03 0.0 0.1 -0.3
Aug-03 0.0 0.0 -0.3
Sep-03 0.0 -0.1 -0.1
- Oct-03 0.0 0.0 0.5
Nov-03 0.0 0.0 0.0
Dec-03 0.0 0.2 0.8
95 Hame Y g EURI2 |~ = ——————————— === —=——~—~—~ =~~~ —~—~—~—~—~—~—~~—~~~__ Jan-04 0.0 0.0 0.3
Feb-04 0.0 -0.1 0.0
vs EU25
vs 1C34 Mar-04 0.0 -0.2 -0.6
o— Mmwod 00 o1 03
ay- . . .
95 96 97 98 99 00 01 02 03 04 Jun-04 0.0 0.2 01
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
AT vs the rest of vs the rest of vs the rest of
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 99.8 98.3 96.3 Jan-02 0.0 -0.2 -0.2
Q3-01 99.6 98.3 96.6 Feb-02 -0.2 -0.2 -0.4
Q4-01 99.9 98.5 96.8 Mar-02 -0.3 -0.3 -0.3
1994 102.4 105.8 106.3| Q1-02 99.6 97.9 96.1 Apr-02 0.2 0.0 0.1
1995 104.3 108.1 109.2 ( Q2-02 99.5 98.0 96.6 May-02 0.0 0.4 0.7
1996 101.9 104.8 106.4| Q3-02 99.5 98.3 97.8 Jun-02 0.0 0.3 0.8
1997 100.5 101.3 102.2 | Q4-02 99.5 98.3 98.0 Jul-02 -0.1 0.0 0.5
1998 100.5 100.6 101.8| Q1-03 99.3 98.7 99.2 Aug-02 0.2 0.3 0.1
1999 100.0 100.0 100.0 | Q2-03 98.9 98.8 99.9 Sep-02 -0.3 -0.5 -0.3
2000 100.0 98.7 96.6 | Q3-03 98.8 99.0 99.9 Oct-02 0.2 0.1 0.2
2001 99.9 98.6 96.7| Q4-03 98.9 99.0 100.5 Nov-02 0.2 0.2 0.3
2002 99.6 98.2 97.1 Q1-04 99.2 99.2 101.3 Dec-02 -0.3 -0.2 0.2
2003 99.0 98.9 99.7| Q2-04 98.8 98.3 100.2 Jan-03 0.3 0.5 0.9
115 Austria - REER (HICP/CPI) ;::__gg gg 3[1) gg
Apr-03 -0.1 -0.1 0.0
May-03 0.0 0.2 0.9
110 4 Jun-03 -0.1 0.0 0.2
Jul-03 0.0 0.0 -0.3
105 - NANA Aug-03 0.1 0.1 -0.2
Sep-03 0.1 -0.1 -0.1
Oct-03 0.0 -0.1 0.4
100 1 Nov-03 0.2 0.2 0.2
Dec-03 -0.1 0.1 0.8
vs EUR12 Jan-04 0.3 0.1 0.3
S Feb-04 0.1 0.0 0.2
vs IC34 Mar-04 -0.2 -0.4 -0.7
,--nt o I A
ay- . .
95 96 97 98 99 00 01 02 03 04 Jun-04 0.2 0.0 0.0




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Austria - REER (PGDP)

115

AT vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 100.3 98.6 967 110 A -——--——-—-—-—-—-—--- vs IC34
Q3-01 100.1 98.6 97.0
Q4-01 99.8 98.2 96.7
1994 1029 1063 1057 Q1-02 99.5 97.5 95.9( 1%
1995 105.4 109.2 109.5| Q2-02 99.3 97.4 96.2
1996 102.6 105.5 106.5| Q3-02 99.2 97.5 97.3 [ 100 |
1997 101.1 101.8 102.2| Q4-02 99.2 97.4 97.5
1998 100.2 100.4 101.3| Q1-03 99.3 98.1 99.1
1999 100.0 100.0 100.0| Q2-03 99.4 98.7 100.4 | 95
2000 100.3 98.9 96.8| Q3-03 99.5 98.9 100.4
2001 100.2 98.6 26.9| Q4-03 99.5 98.9 10100 o
2002 99.3 97.4 96.6 | Q1-04 99.5 98.7 101.5 R S A,
2003 99.4 98.6  100.0| Q2-04 99.4 982 1006 ° % 97 98 99 00 01 02 03 04
4. Relative price indicators, based on export prices deflator
Annual data Quarterly data .
(index 1999 = 100) (index 1999 = 100) 115 Austria - REER (PX)
AT vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 96.7 95.9 943110+ -—-—---—---—-—--————- vsiC34 |-
Q3-01 96.5 96.0 94.5
Q4-01 96.3 95.8 94l |
1994 100.9 102.2 101.7| Q1-02 96.1 95.3 93.9
1995 102.4 104.2 104.6 | Q2-02 96.0 95.4 94.4
1996 100.8 102.1 103.1| Q3-02 96.1 95.7 95.7 || 100 4
1997 99.0 99.1 99.4| Q4-02 96.2 95.7 96.0
1998 99.5 99.4 100.3| Q1-03 96.4 96.4 97.5
1999 100.0 100.0 100.0| Q2-03 96.5 96.9 98.6( 95
2000 97.9 97.2 956 | Q3-03 96.5 97.0 98.5
2001 96.5 96.0 94.5| Q4-03 96.4 96.8 989 e
2002 96.1 95.5 9249| Q1-04 96.2 96.5 99.2
2003 96.4 96.7 98.2| Q2-04 95.9 95.8 98.1 9 9 o7 98 99 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data )
(index 1999 = 100) (index 1999 = 100) 15 Austria - REER (ULCE)
AT vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 97.4 95.3 936 107\~~~ vsIC34 [
Q3-01 97.1 95.2 93.8
Q4-01 96.8 94.7 935 |
1994 102.2 105.7 106.1| Q1-02 96.4 93.9 92.7
1995 105.5 110.1 111.2| Q2-02 96.2 93.8 93.1
1996 101.0 104.4 106.3| Q3-02 96.0 94.0 94.3 [ 100 |
1997 100.1 101.2 102.3| Q4-02 96.0 93.9 94.6
1998 100.3 100.5 101.8| Q1-03 96.1 94.7 96.1
1999 100.0 100.0 100.0 | Q2-03 96.2 95.3 97.4| 951
2000 98.4 96.9 950 | Q3-03 96.4 95.6 97.5
2001 97.2 95.3 93.8| Q4-03 96.5 95.7 982
2002 96.1 93.9 93.5| Q1-04 96.6 95.7 98.8 R S
2003 96.3 95.3 97.1| Q2-04 96.7 95.3 98.1 9 9% 97 98 99 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data .
(index 1999 = 100) (index 1999 = 100) 125 Austria - REER (ULCM)
AT vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 ||120 A -~ vs EU25
Q2-01 92.8 91.7 896 . | vs IC34
Q3-01 92.4 91.2 89.6
Q4-01 92.2 90.7 89.4 1104
1994 116.7 117.9 17.4| Q1-02 92.2 90.0 88.8
1995 115.8 118.5 119.4| Q2-02 92.4 90.0 89.4 |[ 105
1996 107.8 110.1 1121| Q3-02 92,5 90.2 97| |
1997 106.2 106.3 107.1| Q4-02 92.5 90.2 91.0
1998 105.0 104.5 1054 Q1-03 92.4 90.9 924 o5
1999 100.0 100.0 100.0| Q2-03 92.2 91.5 93.6
2000 96.1 94.7 92.7| Q3-03 92,0 91.6 934 901
2001 92.8 91.6 89.8| Q4-03 91.7 91.4 937/
2002 92.4 90.1 89.9| Q1-04 91.4 90.9 93.9 S S S,
2003 92.1 91.3 93.1| Q204 91.1 90.2 92.9 9 9% o7 98 9 00 01 02 03 04




1. Trade-weighted currency indices

Poland - PLN

Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
PL vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 121.3 120.3 119.3 Jan-02 -0.1 -0.3 -0.4
Q3-01 112.4 111.7 1111 Feb-02 -1.4 -1.5 1.7
Q4-01 115.6 114.9 114.4 Mar-02 0.5 0.5 0.5
1994 154.7 155.6 151.6 Q1-02 116.8 115.5 114.9 Apr-02 0.8 0.7 0.8
1995 130.4 132.7 1309 | Q2-02 113.7 112.6 112.3 May-02 -3.2 -2.9 -2.6
1996 121.2 122.9 122.2| Q3-02 103.6 102.7 103.2 Jun-02 -3.5 -3.4 -3.0
1997 113.9 113.8 113.0| Q4-02 105.8 104.9 105.6 Jul-02 -5.9 -5.9 -5.5
1998 109.3 109.3 109.5| Q1-03 100.9 100.6 101.9 Aug-02 0.1 0.1 0.0
1999 100.0 100.0 100.0 | Q2-03 97.1 97.2 98.9 Sep-02 0.3 0.1 0.2
2000 105.5 104.4 103.2| Q3-03 95.6 95.8 97.4 Oct-02 0.7 0.6 0.7
2001 115.3 114.5 113.7| Q4-03 91.4 91.6 93.4 Nov-02 22 2.2 24
2002 109.8 108.8 108.8| Q1-04 88.5 88.6 90.8 Dec-02 -0.7 -0.6 -0.5
2003 96.2 96.2 97.7| Q2-04 90.2 89.9 92.0 Jan-03 -2.1 -1.8 -1.4
Feb-03 23 21 1.9
150 Poland - NEER Mar-03 3.9 37 37
vs EUR12 Apr-03 0.9 0.9 1.0
R —_—_——_———————— vs EU25 May-03 -0.8 -0.5 -0.1
vs IC34 Jun-03 -2.3 -2.3 -2.1
130 - Jul-03 -0.1 0.0 -0.2
Aug-03 1.5 1.5 1.3
120 + Sep-03 -2.1 2.2 2.2
Oct-03 -2.9 -2.9 -2.6
110 1 Nov-03 -0.5 -0.5 -0.5
Dec-03 -0.9 -0.7 -0.3
100 1 Jan-04 -1.1 1.2 -0.9
Feb-04 -3.0 -3.1 -3.0
90 1 Mar-04 1.9 1.8 1.5
80 Apr-04 0.1 0.0 -0.3
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ May-04 0.8 0.8 1.0
95 96 97 98 99 00 01 02 03 04 Jun-04 28 27 28
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
PL vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 135.1 133.7 131.6 Jan-02 0.5 0.3 0.2
Q3-01 124.5 123.4 121.7 Feb-02 -1.5 -1.6 -1.8
Q4-01 128.8 127.6 126.0 Mar-02 0.3 0.3 0.3
1994 79.0 81.6 82.1 Q1-02 130.6 128.9 127.0 Apr-02 1.1 1.0 1.0
1995 83.4 86.5 87.8| Q2-02 126.8 125.3 123.8 May-02 -3.5 -3.3 -3.0
1996 91.3 93.8 95.2| Q3-02 114.2 113.1 112.4 Jun-02 -3.9 -3.7 -3.3
1997 97.0 97.8 98.4| Q4-02 116.8 115.5 115.0 Jul-02 -6.4 -6.4 -6.0
1998 103.0 103.2 104.1 Q1-03 111.2 110.6 110.6 Aug-02 -0.3 -0.3 -0.4
1999 100.0 100.0 100.0 | Q2-03 106.9 106.8 107.3 Sep-02 0.6 0.4 0.4
2000 113.9 112.6 110.8| Q3-03 104.3 104.4 104.7 Oct-02 0.9 0.8 0.9
2001 128.0 126.8 1249 | Q4-03 100.6 100.5 101.3 Nov-02 2.3 2.3 24
2002 121.8 120.4 119.2| Q1-04 97.8 97.6 98.8 Dec-02 -1.2 -1.0 -0.8
2003 105.6 105.4 105.7 | Q2-04 100.6 100.0 101.0 Jan-03 1.7 -1.4 -1.2
150 Poland - REER (HICP/CPI) ;g?__gg i: gg ig
vs EUR12 Apr-03 1.1 1.1 1.1
140 - |——VsEU25 |- — = — — = — = — = — = May-03 -0.7 -0.4 0.0
Jun-03 -2.5 -2.5 -2.3
130 Jul-03 -0.5 -0.4 -0.6
Aug-03 0.9 1.0 0.8
120 1 Sep-03 -1.8 -1.9 -2.0
Oct-03 2.3 2.4 2.1
110 4 Nov-03 0.1 0.1 -0.1
Dec-03 1.1 -0.9 -0.5
100 1 Jan-04 -0.4 -0.6 -0.4
Feb-04 -3.2 -3.3 -3.2
901 Mar-04 1.8 1.7 1.3
80 Apr-04 0.4 0.3 0.0
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ May-04 1.7 1.6 1.8
95 96 97 98 99 00 01 02 03 04 Jun-04 36 35 35




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Poland - REER (PGDP)

140

PL vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 ic3a || | wEUS |
Q2-01 130.5 128.6 126.5 vs IC34
Q3-01 120.9 119.3 117.7
Q4-01 1241 122.5 121.0 || 1201
1994 81.8 84.6 84.6| Q1-02 125.0 122.8 121.1
1995 86.0 89.4 90.2| Q2-02 121.3 119.2 117.9 || 1101
1996 93.3 96.0 97.0| Q3-02 110.1 108.3 107.8
1997 98.5 99.2 99.6 | Q4-02 112.0 110.1 109.8 |[ 100 |
1998 103.7 104.0 104.8| Q1-03 106.5 105.3 105.6
1999 100.0 100.0 100.0| Q2-03 102.2 101.4 1021 4 |
2000 111.4 109.7 107.9| Q3-03 100.5 99.8 100.4
2001 123.9 122.3 120.5| Q4-03 96.2 95.3 93|
2002 116.9 114.9 113.8| Q1-04 93.3 92.3 93.7 R
2003 101.3 1003 100.8| Q2-04 95.3 93.9 95.1 % 9% o7 9 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 140 Poland - REER (PX)
PL vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 Ic34 || .| wEUS |
Q2-01 117.8 116.8 115.0 vs IC34
Q3-01 110.0 109.4 108.0
Q4-01 114.4 113.8 1125 1207
1994 91.8 92.9 92.6| Q1-02 117.0 116.1 114.6
1995 90.1 91.7 92.3| @2-02 115.6 114.8 113.8 [ 1101
1996 89.6 90.6 91.4| Q3-02 106.9 106.5 106.2
1997 94.4 94.3 94.5| Q4-02 111.0 110.4 110.3 |[ 100 |
1998 102.6 102.7 103.4| Q1-03 107.6 107.6 108.1
1999 100.0 100.0 100.0| Q2-03 105.1 105.4 106.3 | g |
2000 102.9 101.8 100.3| Q3-03 104.8 105.2 105.9
2001 112.6 111.9 110.3| Q4-03 101.4 101.6 1027 e
2002 112.5 111.9 11.0| Q1-04 99.0 99.1 100.6
2003 1047 1049  1055| Q2-04 1016  101.3  102.5| % % 7 9 9 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 130 Poland - REER (ULCE)
PL vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 | 120 - VSEU25 |-————- RA - __
Q2-01 124.2 1222 120.5 vs IC34
Q3-01 117.6 115.8 114.6 || 110
Q4-01 121.4 119.4 118.3
1994 68.5 7141 71.5| Q1-02 121.4 118.9 117.6 |[ 100 1
1995 72.3 75.7 76.8| Q2-02 116.2 113.9 113.0
1996 82.1 85.0 86.5| Q3-02 104.0 102.0 102.0[ 901
1997 88.2 89.3 90.1| Q4-02 104.5 102.5 102.7
1998 95.8 96.1 97.0| Q1-03 98.4 97.0 97.8( 801
1999 100.0 100.0 100.0 | Q2-03 93.6 92.7 93.8
2000 99.6 98.0 96.6| Q3-03 91.3 90.6 916 77
2001 118.4 116.6 1152 Q4-03 86.8 86.0 87.3|
2002 1113 109.0 108.5| Q1-04 83.7 82.8 84.4 R
2003 92.4 91.4 92.3| Q2-04 85.1 83.8 g5.2f % % 9 9 9 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 130 Poland - REER (ULCM)
PL vs (the rest of) vs (the rest of)
EUR12  EU25 IC34 EUR12  EU25 IC34 | 120 1
Q2-01 124.2 123.6 121.5
Q3-01 113.7 113.1 111.6 || 110
Q4-01 114.2 113.2 112.0
1994 93.1 95.5 95.0| Q1-02 111.8 110.0 108.8 || 100 1
1995 94.9 97.6 98.7| Q@2-02 105.2 103.3 102.6
1996 104.0 106.6 108.5| Q3-02 92.8 91.1 91.2 904
1997 105.9 106.3 107.0| Q4-02 92.0 90.3 90.7
1998 110.2 110.2 110.8| Q1-03 85.6 84.6 85.5( 801 SEORT2
1999 100.0 100.0 100.0| Q2-03 80.6 80.2 81.3 Vs EU25
2000 106.3 105.0 103.3| Q3-03 77.9 77.7 78.7| 0 Ve 1G4
2001 116.7 116.1 114.4| Q4-03 735 73.2 745 -
2002 100.1 98.3 97.9| Q1-04 70.3 69.9 71.5
2003 79.3 78.8 79.8| Q204 70.9 70.3 71.7 9 9% o7 98 9 00 01 02 03 04




Portugal - euro (before 1999: PTE)

1. Trade-weighted currency indices

Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
PT vs the rest of vs the rest of vs the rest of
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 100.0 98.9 97.5 Jan-02 0.0 -0.1 -0.2
Q3-01 100.0 99.1 98.1 Feb-02 0.0 -0.1 -0.3
Q4-01 100.0 99.2 98.2 Mar-02 0.0 0.1 0.1
1994 100.3 102.5 101.6 [ Q1-02 100.0 98.9 97.8 Apr-02 0.0 0.0 0.1
1995 99.7 103.2 103.2( Q2-02 100.0 99.2 98.5 May-02 0.0 0.4 0.7
1996 100.5 103.5 104.1 Q3-02 100.0 99.5 99.6 Jun-02 0.0 0.3 0.8
1997 101.1 101.6 101.6 | Q4-02 100.0 99.4 99.9 Jul-02 0.0 0.0 0.5
1998 100.1 100.3 1009 ( Q1-03 100.0 100.2 101.4 Aug-02 0.0 0.0 -0.2
1999 100.0 100.0 100.0 [ Q2-03 100.0 100.9 102.7 Sep-02 0.0 -0.2 -0.1
2000 100.0 98.7 97.3| Q3-03 100.0 100.9 102.5 Oct-02 0.0 0.0 0.0
2001 100.0 99.2 98.0| Q4-03 100.0 100.9 103.1 Nov-02 0.0 0.1 0.3
2002 100.0 99.3 98.8| Q1-04 100.0 100.6 103.5 Dec-02 0.0 0.1 0.3
2003 100.0 100.7 102.3 [ Q2-04 100.0 100.3 102.8 Jan-03 0.0 0.4 0.8
Feb-03 0.0 0.3 0.5
110 Portugal - NEER Mar-03 0.0 0.3 0.3
Apr-03 0.0 0.1 0.1
May-03 0.0 0.5 1.1
105 Jun-03 0.0 -0.2 0.0
Jul-03 0.0 0.0 -0.3
Aug-03 0.0 0.0 -0.3
Sep-03 0.0 -0.1 -0.1
100 + - Oct-03 0.0 0.0 0.5
Nov-03 0.0 -0.1 -0.1
Dec-03 0.0 0.2 0.8
o5 - vs EUR12 Jan-04 0.0 -0.1 0.2
vs EU25 Feb-04 0.0 -0.3 -0.2
vs 1C34 Mar-04 0.0 -0.1 -0.5
o sl 2 4z as
ay- . . .
95 96 97 98 99 00 01 02 03 04 Jun-04 0.0 0.2 01
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
PT vs the rest of vs the rest of vs the rest of
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 102.2 101.3 99.3 Jan-02 -0.1 -0.1 -0.2
Q3-01 102.7 102.0 100.3 Feb-02 -0.4 -0.5 -0.7
Q4-01 103.1 102.5 100.9 Mar-02 -0.1 0.0 0.0
1994 95.7 98.9 99.4| Q1-02 102.8 102.0 100.2 Apr-02 0.4 0.3 0.4
1995 96.7 100.7 102.1 Q2-02 103.5 103.0 101.7 May-02 0.6 1.0 13
1996 98.1 101.6 103.3( Q3-02 104.3 104.1 103.6 Jun-02 0.4 0.7 1.2
1997 99.0 99.9 100.7 [ Q4-02 104.8 104.5 104.3 Jul-02 0.4 0.4 0.9
1998 99.1 99.5 100.5| Q1-03 104.5 105.1 105.6 Aug-02 0.0 0.0 -0.2
1999 100.0 100.0 100.0 [ Q2-03 105.3 106.6 107.7 Sep-02 -0.3 -0.5 -0.4
2000 100.6 99.4 97.7| Q3-03 105.3 106.7 107.6 Oct-02 0.3 0.3 0.4
2001 102.5 101.8 100.0 [ Q4-03 105.3 106.6 108.1 Nov-02 0.7 0.8 1.0
2002 103.9 103.4 102.3( Q1-04 105.0 106.1 108.2 Dec-02 -0.4 -0.2 0.0
2003 105.1 106.2 107.1 Q2-04 105.8 106.6 108.5 Jan-03 0.2 0.6 1.0
10 Portugal - REER (HICP/CPI) ;::__gg gg gf 8(1)
Apr-03 0.7 0.8 0.8
May-03 0.9 1.3 1.9
105 Jun-03 -0.1 -0.2 -0.1
Jul-03 0.0 0.0 -0.3
Aug-03 -0.2 -0.2 -0.5
Sep-03 0.0 -0.1 -0.1
100 4 Oct-03 0.1 0.1 0.6
Nov-03 0.0 0.0 0.0
Dec-03 -0.2 0.0 0.6
95 Mo - ________] Vs EUR12 Jan-04 0.3 0.1 0.4
vs EU25 Feb-04 -0.5 -0.7 -0.6
Mar-04 -0.3 -0.4 -0.8
vs IC34
o= o R R
ay- . . .
95 96 97 98 99 00 01 02 03 04 Jun-04 12 10 11




3. Relative price indicators, based on GDP deflator

Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 15 Portugal - REER (PGDP)
PT vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 Ic34 || ol|—weEU2s |
Q2-01 103.5 102.2 100.3 vs 1C34
Q3-01 104.2 103.1 101.5
Q4-01 105.0 103.9 102.5 || 1051
1994 92.7 96.1 96.0| Q1-02 105.8 104.4 102.8
1995 92.8 97.2 98.0| Q2-02 106.4 105.3 104.2 || 100
1996 94.5 98.2 90.3| Q3-02 106.8 105.9 105.7
1997 97.2 98.2 98.6| Q4-02 106.9 105.9 1060 o5 - -/ .
1998 98.2 98.7 90.6| Q1-03 106.8 106.5 107.5
1999 100.0 100.0 100.0| Q2-03 106.6 107.1 1086 o |
2000 101.9 100.5 98.7| Q3-03 106.5 106.9 108.3
2001 103.8 102.8 101.1| Q4-03 106.6 106.9 1089
2002 106.4 105.3 104.4| Q1-04 106.7 106.7 109.5 S
2003 1066  106.8  108.1| Q2-04 1070 1065  109.0f % % 7 9 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 15 Portugal - REER (PX)
PT vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12 EU25 Ic3a |l o|l—wEV2s |
Q2-01 101.2 100.7 99.0 vs 1C34
Q3-01 101.6 101.3 100.0
Q4-01 102.0 101.8 100.6 || 1951
1994 97.9 99.2 90.0| Q1-02 102.5 101.9 100.6
1995 99.9 102.1 102.9| Q2-02 102.7 102.5 101.6 || 100 -
1996 98.1 99.8 100.9| Q3-02 102.7 102.6 102.7
1997 99.5 99.5 90.8| Q4-02 102.4 102.2 1026 o5 L - - _______________
1998 99.4 99.6 100.5| Q1-03 102.0 102.6 103.6
1999 100.0 100.0 100.0| Q2-03 101.6 102.8 1044 o |
2000 100.6 99.6 98.1| Q3-03 101.4 102.5 103.8
2001 101.4 101.1 90.7| Q4-03 101.4 102.4 1043] e
2002 102.5 102.3 101.7| Q1-04 101.5 102.2 104.8
2003 1015 1025  103.8| Q2-04 101.8 1021 104.3 9 9 o7 98 99 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 15 Portugal - REER (ULCE)
PT vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 1C34 || jioL|l—wsEuos |~ -
Q2-01 106.3 104.4 102.6 vs 1C34
Q3-01 106.7 105.0 103.5
Q4-01 107.1 105.4 1042 't A
1994 82.8 86.5 87.0| Q1-02 107.5 105.5 104.1
1995 89.6 94.6 958 Q2-02 107.9 106.2 105.4 (| 100+ - - - - - /AN~~~ -
1996 92.6 97.0 98.7| Q3-02 108.3 106.8 107.1
1997 96.1 97.7 98.5| Q4-02 108.7 107.2 107.8 o5
1998 97.8 98.4 99.4| Q1-03 109.1 108.5 109.9
1999 100.0 100.0 100.0| Q2-03 109.4 109.5 MT|| ol __
2000 103.8 102.1 100.3| Q3-03 109.7 109.8 11.8
2001 106.4 104.8 103.2| Q4-03 109.9 109.9 125)

2002 108.1 106.4 105.9| Q1-04 110.0 109.6 113.1 S
2003 1095  109.4  111.3| Q2-04 110.1 109.3  112.3|| % 9% o7 9 9 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing

Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 115 Portugal - REER (ULCM)
PT vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 ic3d |l ol vs EU25
Q2-01 101.6 100.8 98.9 vs 1C34
Q3-01 101.5 100.6 99.1
Q4-01 101.5 99.9 98.8 [ 151
1994 101.2 105.7 105.2| Q1-02 101.4 98.9 97.9
1995 97.7 102.5 103.4| Q2-02 101.3 98.5 98.1 || 100
1996 97.0 101.3 102.9| Q3-02 101.0 98.2 98.9
1997 97.9 99.3 90.9| Q4-02 100.7 97.9 98.8| o5
1998 98.6 98.8 99.4| Q1-03 100.2 98.5 100.2
1999 100.0 100.0 100.0| Q2-03 99.7 99.0 1012 o |
2000 101.6 100.2 98.4| Q3-03 99.2 98.7 100.7
2001 101.6 100.7 90.0| Q4-03 98.8 98.3 1009
2002 101.1 98.4 98.3| Q1-04 98.3 97.6 100.8 S
2003 99.5 98.7 100.5| Q2-04 97.9 96.7 99.6 9 9% o7 98 9 00 01 02 03 04




1. Trade-weighted currency indices

Slovenia - SIT

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Monthly data
monthly % change

Si vs (the rest of) vs (the rest of) vs (the rest of)

EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 89.5 88.6 88.5 Jan-02 -0.1 -0.3 -0.4
Q3-01 88.7 88.0 88.2 Feb-02 -1.4 -1.4 -1.5
Q4-01 88.4 87.7 88.1 Mar-02 -0.4 -0.4 -0.4
1994 125.6 124.6 120.3| Q1-02 87.6 86.6 86.8 Apr-02 -0.4 -0.5 -0.4
1995 124.3 124.7 122.1 Q2-02 86.4 85.5 86.0 May-02 -0.4 -0.1 0.2
1996 111.4 111.8 110.4| Q3-02 85.6 85.1 86.2 Jun-02 -0.3 -0.1 0.4
1997 107.6 107.2 1059 | Q4-02 84.8 84.2 85.5 Jul-02 -0.3 -0.1 0.4
1998 105.2 104.9 104.8| Q1-03 84.1 84.0 85.8 Aug-02 -0.3 -0.3 -0.4
1999 100.0 100.0 100.0 | Q2-03 83.5 83.8 85.8 Sep-02 -0.4 -0.5 -0.4
2000 94.1 93.4 927 Q3-03 82.8 83.2 85.1 Oct-02 -0.3 -0.3 -0.3
2001 89.2 88.5 88.5| Q4-03 82.4 82.8 85.1 Nov-02 -0.3 -0.3 -0.3
2002 86.1 85.4 86.0| Q1-04 81.9 82.3 85.0 Dec-02 -0.2 -0.1 0.0
2003 83.2 83.4 85.4| Q2-04 81.4 81.7 84.1 Jan-03 -0.3 0.0 0.4
. Feb-03 -0.3 0.0 0.1
130 Slovenia - NEER Mar-03 0.2 0.1 0.1
vs EUR12 Apr-03 -0.2 -0.2 -0.2
vs EU25 May-03 -0.3 -0.1 0.3
1204/ - - \\~""""""""" """ vs IC34 Jun-03 -0.3 -0.2 -0.1
Jul-03 -0.3 -0.3 -0.5
10 Aug-03 -0.2 -0.3 -0.5
Sep-03 -0.1 -0.1 -0.1
Oct-03 -0.2 -0.1 0.3
100 4 Nov-03 -0.2 -0.2 -0.2
Dec-03 -0.2 0.0 0.3
Jan-04 -0.3 -0.3 -0.1
90 4 Feb-04 -0.1 -0.1 0.0
Mar-04 -0.2 -0.4 -0.7
80 Apr-04 -0.2 -0.3 -0.5
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ May-04 -0.1 -0.1 0.1
95 96 97 98 99 00 01 02 03 04 Jun-04 0.3 0.4 04

2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
S vs (the rest of) vs (the rest of) vs (the rest of)

EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 101.0 99.5 98.0 Jan-02 1.3 1.2 1.0
Q3-01 101.2 100.0 98.7 Feb-02 -0.8 -0.8 -1.0
Q4-01 101.9 100.6 99.3 Mar-02 -0.1 -0.1 -0.1
1994 88.2 90.3 91.4] Q1-02 102.7 101.1 99.4 Apr-02 0.8 0.7 0.7
1995 96.5 99.1 100.9 Q2-02 102.9 101.5 100.1 May-02 -0.1 0.2 0.5
1996 93.1 95.0 96.7| Q3-02 103.0 102.1 101.4 Jun-02 -0.4 -0.1 0.3
1997 96.0 96.5 97.3| Q4-02 102.4 101.3 100.7 Jul-02 0.5 0.7 1.1
1998 100.1 100.2 1009 | Q1-03 102.9 102.4 102.3 Aug-02 -0.1 -0.1 -0.3
1999 100.0 100.0 100.0 | Q2-03 103.5 103.4 103.6 Sep-02 -0.1 -0.3 -0.2
2000 100.6 99.5 97.9| Q3-03 103.5 103.6 103.6 Oct-02 -0.2 -0.3 -0.3
2001 101.2 99.9 98.5| Q4-03 102.6 102.7 103.2 Nov-02 -0.3 -0.3 -0.3
2002 102.8 101.5 100.3| Q1-04 102.3 102.4 103.3 Dec-02 -0.3 -0.2 0.0
2003 103.1 102.9 103.1 Q2-04 102.6 102.4 103.1 Jan-03 0.9 1.2 1.4
10 Slovenia - REER (HICP/CPI) :n(:__gg gf g; gg
vs EUR12 Apr-03 0.3 0.3 0.3
vs EU25 May-03 0.4 0.6 0.9
105 - vs IC34 Jun-03 0.1 0.2 0.3
Jul-03 0.4 0.4 0.2
Aug-03 -0.6 -0.6 -0.8
Sep-03 -0.5 -0.5 -0.5
100 4 Oct-03 -0.1 -0.1 0.3
Nov-03 0.0 0.0 0.0
Dec-03 -0.6 -0.4 0.0
95 4 Jan-04 0.4 0.3 0.4
Feb-04 -0.2 -0.2 -0.1
Mar-04 -0.2 -0.4 -0.7
9 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ Apr-04 0.1 0.0 -0.2
95 96 97 98 99 00 01 02 03 04 sz'gz gg gg g;




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Slovenia - REER (PGDP)

115

Sl vs (the rest of) vs (the rest of) vs EUR12
EUR12 _ EU25 IC34 EUR12 _ EU25 IC34 vs EU25
Qz-01 99.2 97.6 96| 110~~~ ve 1C34
Q3-01 99.9 98.6 97.4
Q4-01 101.3 99.8 98.6
1994 82.1 84.0 84.4| Q1-02 101.8  100.0 98.5] 1951
1995 95.9 98.5 99.7| @z2-02 101.6 99.9 98.7
1996 93.4 95.3 96.5| Q3-02 1017 1005  100.0
1997 96.8 97.3 97.7| aa-02 1017 100.3 99.9
1998 1002 1003  100.9| Q1-03 1016 1008  101.0
1999 100.0 1000  100.0| Q2-03 1015  101.1 101.6
2000 98.4 97.2 956 Q3-03 1013 1009 1013
2001 99.6 98.3 96.9| Q4-03 1012 1008 1017
2002 1017 100.1 99.2| a1-04 101.0  100.6  101.9 o T T T T T T
2003 1014 1009  101.3| Q2-04 1009  100.1 1012 % % o 9 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator
Annual data Quarterly data ]
(index 1999 = 100) (index 1999 = 100) 115 Slovenia - REER (PX)
Sl vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Qz-01 100.7 99.9 984 110+ -——--——--——-———- vsicaa |-
Q3-01 101.1 100.6 99.4
Q4-01 102.1 1015 1004
1994 96.7 97.4 97.4| a1-02 1022 1014 100.0
1995 101.1 1024  103.2| Q202 1017 101.0  100.0
1996 1017 1027 103.7| Q3-02 1016 1013 101.1 || 100
1997 1020 1021 102.3| Q4-02 1014 1009  100.9
1998 1025 1024  103.0| Q1-03 1013 1014 10138
1999 1000  100.0  100.0| Q2-03 1013 1017 1025 95 +--—--—-----———- -
2000 99.7 99.0 97.9| Q3-03 1012 1017 1022
2001 1010  100.4 99.1| Qa-03 1014 1019 0290 |
2002 1017 1011 100.4| Q1-04 101.6 1020  103.4
2003 1013 101.6  102.3| Q2-04 101.8  101.9  103.1 9 9 o7 98 99 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data )
(index 1999 = 100) (index 1999 = 100) 15 Slovenia - REER (ULCE)
SI vs (the rest of) vs (the rest of)
EUR12 _ EU25 IC34 EUR12 _ EU25 IC34
Q2-01 107.3 1054 104.0| 1101
Q3-01 1074 1057 1047
Q4-01 1086 1067 1058
1994 1067 1008  111.2| Q1-02 109.2 1069 1057
1995 1036 1073  109.4| Q2-02 109.0 1069  106.1
1996 96.4 990  101.1| Q3-02 1088  107.2  107.3| 100 |
1997 98.8 99.8  100.9| Q4-02 1082 1065  106.8
1998 1018 1020  103.1| Q1-03 1075 1064 1073 s EURI2
1999 1000  100.0  100.0| Q2-03 1068 1062 1074 95+ --“--—-—-—-———-———- vs EU25
2000 1067 1055  1041| Q3-03 1062 1058  106.8 v IC34
2001 1077 1059  104.8| Q4-03 106.1 1058 107.3|
2002 1088 1069  106.4| Q1-04 1062 1059  107.7 o T T T T T T
2003 106.6  106.0  107.0| Q2-04 1065 1058  107.4f % % 9 9 9 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data .
(index 1999 = 100) (index 1999 = 100) 120 Slovenia - REER (ULCM)
Sl vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Qz-01 1023 1011 996 AN --—--———-—-—-———-- v IC34
Q3-01 1017 100.8 99.7
Q4-01 1023 101.1 1002 |
1994 1148 1160 1159 Q1-02 1024  100.6 99.6
1995 1123 1143 1158 Q2-02 1018 100.1 99.5
1996 1018 1033 1051 Q3-02 1013 100.0  100.3 | 105
1997 100.1 100.1 100.7| Q4-02 100.4 99.1 99.6
1998 1027 1023 1029 Q1-03 99.4 98.8 99.8
1999 1000 1000  100.0| Q2-03 98.3 98.3 99.8 || 100 1
2000 1044 1033  101.7| Q3-03 97.2 97.5 98.7
2001 1023 1014  100.0| Q4-03 96.5 96.9 96|
2002 1015  100.0 99.7| Q1-04 95.7 96.2 98.3
2003 97.8 97.9 99.1| @2-04 95.2 95.3 97.2 9 9% o7 98 9 00 01 02 03 04




1. Trade-weighted currency indices

Slovakia - SKK

Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
SK vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 102.3 100.4 100.0 Jan-02 1.1 0.8 0.8
Q3-01 102.4 100.9 100.7 Feb-02 1.0 1.0 0.9
Q4-01 101.9 100.1 100.0 Mar-02 0.6 0.6 0.5
1994 114.5 109.1 106.5 Q1-02 104.4 101.9 101.7 Apr-02 0.6 0.2 0.3
1995 111.2 109.2 107.9| Q2-02 102.6 100.1 100.1 May-02 -3.0 -2.6 -2.4
1996 111.3 109.7 109.2| Q3-02 100.8 98.9 99.4 Jun-02 -3.0 -2.8 -2.5
1997 116.0 114.4 113.9| Q4-02 105.8 103.8 104.4 Jul-02 -0.4 -0.1 0.1
1998 112.5 111.5 111.7| Q1-03 105.5 104.4 105.4 Aug-02 13 1.5 1.4
1999 100.0 100.0 100.0 | Q2-03 107.0 106.3 107.8 Sep-02 23 21 21
2000 103.5 102.5 101.8| Q3-03 105.6 105.4 106.7 Oct-02 2.7 2.8 2.8
2001 101.9 100.3 100.0 | Q4-03 107.1 107.0 108.6 Nov-02 0.6 0.5 0.6
2002 103.4 101.1 101.3| Q1-04 108.7 109.0 110.9 Dec-02 -0.5 -0.3 -0.2
2003 106.3 105.8 107.1 Q2-04 110.1 109.7 111.5 Jan-03 0.3 0.7 0.9
. Feb-03 -0.8 -0.5 -0.4
125 Slovakia - NEER Mar-03 0.6 0.9 1.0
vs EUR12 Apr-03 1.7 1.7 1.7
e ——_—_—__,_,_,,--—————ti vs EU25 May-03 -0.2 0.0 0.3
vs IC34 Jun-03 -0.9 -0.7 -0.6
115 Jul-03 -0.7 -0.6 -0.7
Aug-03 -0.4 -0.4 -0.5
110 4 Sep-03 1.1 1.1 1.1
Oct-03 0.5 0.5 0.8
105 1 Nov-03 0.5 0.5 0.5
Dec-03 -0.1 0.2 0.5
100 1 Jan-04 0.9 1.0 1.2
Feb-04 0.5 0.6 0.6
91 Mar-04 0.4 0.1 -0.1
% Apr-04 0.6 0.4 0.3
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ May-04 -0.1 -0.1 0.0
95 96 97 98 99 00 01 02 03 04 Jun-04 06 03 03
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
SK vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 117.9 114.2 113.2 Jan-02 24 21 2.0
Q3-01 118.6 115.3 114.4 Feb-02 1.1 1.1 1.0
Q4-01 118.3 114.6 113.7 Mar-02 0.2 0.1 0.1
1994 85.1 91.3 91.5| Q1-02 122.4 117.8 116.8 Apr-02 0.7 0.3 0.3
1995 88.8 94.7 95.5 Q2-02 120.0 115.4 114.6 May-02 -3.1 -2.6 -2.5
1996 92.3 95.9 96.8| Q3-02 117.9 114.2 113.9 Jun-02 -3.3 -3.0 -2.8
1997 100.4 101.9 102.4| Q4-02 124.3 120.4 120.2 Jul-02 -0.6 -0.3 -0.1
1998 102.9 102.7 103.2| Q1-03 130.7 127.7 127.9 Aug-02 1.9 2.2 21
1999 100.0 100.0 100.0 | Q2-03 133.0 130.5 131.1 Sep-02 2.6 2.3 24
2000 114.0 112.0 110.8 Q3-03 132.5 130.6 131.0 Oct-02 2.7 2.7 2.7
2001 117.5 114.2 113.2| Q4-03 135.4 133.6 134.3 Nov-02 0.9 0.7 0.8
2002 121.0 116.9 116.2| Q1-04 143.5 141.7 143.0 Dec-02 -0.8 -0.5 -0.4
2003 132.7 130.4 130.8 | Q2-04 144.8 142.2 143.3 Jan-03 5.7 6.0 6.2
150 Slovakia - REER (HICP/CPI) ;g:_gg gg (1)‘11 (1):13
vs EUR12 Apr-03 1.8 1.7 1.7
140 - |—vVsEU25 |-~~~ May-03 -0.1 0.1 0.3
Jun-03 -0.7 -0.5 -0.4
130 Jul-03 -0.8 -0.6 -0.7
Aug-03 0.5 0.6 0.4
120 4 Sep-03 1.6 1.6 1.5
Oct-03 0.7 0.7 0.9
110 4 Nov-03 0.6 0.6 0.6
Dec-03 -0.4 0.0 0.3
100 1 Jan-04 5.4 5.3 5.4
Feb-04 0.9 1.0 1.0
901 Mar-04 0.0 -0.1 -0.3
80 Apr-04 0.3 0.0 -0.1
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ May-04 0.0 -0.2 0.0
95 96 97 98 99 00 01 02 03 04 Jun-04 08 05 05




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Slovakia - REER (PGDP)

SK vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 Ica4 || | weUS | B
Q2-01 11.9 107.7 106.7 ve 1C34
Q3-01 112.2 108.4 107.6
Q4-01 112.2 107.9 107.2
1994 90.5 97.3 97.1| Q1-02 115.5 110.4 109.5
1995 94.1 100.5 100.9| Q2-02 114.2 109.0 108.4
1996 96.5 100.6 101.2| Q3-02 112.8 108.4 108.2
1997 106.0 107.7 108.0| Q4-02 119.2 114.4 114.3
1998 106.6 106.6 107.0| Q1-03 119.7 115.8 116.2
1999 100.0 100.0 100.0| Q2-03 122.3 118.8 1196 o |
2000 11.2 108.6 107.5| Q3-03 121.9 118.7 119.3
2001 11.6 107.8 106.9| Q4-03 124.8 121.6 1227
2002 115.3 110.6 110.0| Q1-04 128.0 125.0 126.4 S
2003 122.1 187  119.3| Q2-04 1309  127.0 1283 % % 9 9 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator
Annual data Quarterly data )
(index 1999 = 100) (index 1999 = 100) 140 Slovakia - REER (PX)
SK vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 icaa || .| wEUS |
Q2-01 114.8 1128 1118 vs IC34
Q3-01 115.6 114.2 113.3
Q4-01 115.6 114.0 1133 1207
1994 98.5 101.2 100.9| Q1-02 118.7 116.5 115.6
1995 100.9 104.0 104.3| Q2-02 116.7 114.5 113.9 || 1101
1996 104.4 106.5 107.1| Q3-02 114.1 112.7 112.6
1997 107.0 107.5 107.7| Q4-02 119.0 17.4 117.4 || 100 |
1998 105.9 105.6 106.0| Q1-03 117.6 116.8 17.3
1999 100.0 100.0 100.0| Q2-03 118.1 117.6 1185 o |
2000 1M11.7 110.8 109.8| Q3-03 115.7 115.3 116.0
2001 114.6 113.1 112.2| Q4-03 116.4 116.1 “zafl o
2002 17.1 115.2 114.8| Q1-04 117.5 17.4 118.7
2003 1169 1164  117.1| Q2-04 1183 1174 1186 % % 7 9 9 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data )
(index 1999 = 100) (index 1999 = 100) 140 Slovakia - REER (ULCE)
SK vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 1C34 || 150 L wEUS |
Q2-01 110.2 105.9 105.1 vs IC34
Q3-01 110.3 106.2 105.6
Q4-01 110.5 105.9 105.3 | 120
1994 84.0 89.5 89.6| Q1-02 114.2 108.6 108.0
1995 91.4 99.4 100.2| Q2-02 113.3 107.7 107.3 || 1101
1996 93.5 98.3 90.3| Q3-02 112.1 107.3 107.4
1997 106.0 108.4 109.0| Q4-02 118.3 113.2 113.5 || 100 |
1998 110.0 110.5 11.2| Q1-03 118.4 114.2 115.0
1999 100.0 100.0 100.0| Q2-03 120.3 116.8 M7 o™
2000 111.0 109.0 108.0| Q3-03 119.2 116.1 171
2001 110.0 106.1 105.3| Q4-03 121.5 118.5 19.8)

2002 114.4 109.2 100.0| Q1-04 124.1 121.3 123.0 S
2003 1198 1164  117.4| Q2-04 1264 1229  1245| % % 9 9 9 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing

Annual data Quarterly data .
(index 1999 = 100) (index 1999 = 100) 140 Slovakia - REER (ULCM)
SK vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 ic3a |l o1 wEUS | ~
Q2-01 115 109.5 108.2 vs 1C34
Q3-01 109.8 108.3 107.3
Q4-01 109.8 108.0 107.1 || 1207
1994 117.9 118.2 117.8| Q1-02 114.4 112.0 111.0
1995 92.6 94.0 952 Q2-02 115.1 112.8 112.2 || 1101
1996 94.3 95.5 97.2| Q3-02 115.4 114.0 114.1
1997 116.6 116.3 17.1| Q4-02 123.1 121.5 121.9 || 1001
1998 114.3 113.4 14.1| Q1-03 124.1 123.6 124.6
1999 100.0 100.0 100.0| Q2-03 126.7 127.3 128.7 | o |
2000 120.0 118.6 17.1| Q3-03 125.7 126.7 128.0
2001 11.2 109.6 108.3| Q4-03 127.8 129.2 131.0(
2002 116.9 115.0 114.6| Q1-04 130.0 131.5 133.8 S
2003 126.0 1265  127.9| Q2-04 1317 132.8 134.9 9 9% o7 98 9 00 01 02 03 04
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Finland - euro (before 1999: FIM)

1. Trade-weighted currency indices

Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
FI vs the rest of vs the rest of vs the rest of
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 100.1 98.8 96.8 Jan-02 0.0 -0.3 -0.3
Q3-01 100.1 99.4 97.9 Feb-02 0.0 -0.2 -0.5
Q4-01 100.1 99.4 98.3 Mar-02 0.0 0.0 -0.1
1994 94.6 96.6 94.5| Q1-02 100.1 98.8 97.5 Apr-02 0.0 0.0 0.2
1995 102.6 106.6 1059 ( Q2-02 100.1 99.2 98.6 May-02 0.0 0.5 1.1
1996 100.2 103.3 103.8 [ Q3-02 100.1 99.7 100.5 Jun-02 0.0 0.4 1.2
1997 101.2 101.4 101.0 | Q4-02 100.1 99.5 100.9 Jul-02 0.0 0.2 1.0
1998 100.0 100.1 101.3 | Q1-03 100.1 100.6 103.3 Aug-02 0.0 -0.1 -0.3
1999 100.0 100.0 100.0 [ Q2-03 100.1 101.4 105.2 Sep-02 0.0 -0.3 0.0
2000 100.0 98.2 95.7| Q3-03 100.1 101.4 104.9 Oct-02 0.0 -0.1 0.1
2001 100.1 99.2 97.6 | Q4-03 100.1 101.3 105.7 Nov-02 0.0 0.1 0.4
2002 100.1 99.3 99.1 Q1-04 100.1 101.2 106.8 Dec-02 0.0 0.2 0.5
2003 100.1 101.1 1044 Q2-04 100.1 100.8 105.7 Jan-03 0.0 0.5 1.3
) Feb-03 0.0 0.3 0.7
110 Finland - NEER Mar-03 0.0 0.5 0.5
Apr-03 0.0 0.0 0.1
May-03 0.0 0.6 1.6
105 Jun-03 0.0 -0.2 0.2
Jul-03 0.0 0.1 -0.5
Aug-03 0.0 0.0 -0.5
Sep-03 0.0 -0.2 -0.2
100 + - Oct-03 0.0 0.0 0.7
Nov-03 0.0 -0.1 -0.1
Dec-03 0.0 0.3 1.3
95 e ysEURI2 |- - - - - ————-—-—--—-—-—-¥\J_ Jan-04 0.0 -0.1 0.5
Feb-04 0.0 -0.2 0.0
vs EU25

vs IC34 Mar-04 0.0 -0.2 -0.8
P ————— Mmwod 00 o1 o8

ay- . . .
95 96 97 98 99 00 01 02 03 04 Jun-04 0.0 0.2 01

2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
FI vs the rest of vs the rest of vs the rest of
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34

Q2-01 101.1 99.9 96.7 Jan-02 0.3 0.1 0.0
Q3-01 101.0 100.3 97.6 Feb-02 0.0 -0.1 -0.5
Q4-01 101.1 100.4 97.9 Mar-02 0.0 0.0 0.0
1994 97.4 103.0 103.8 ( Q1-02 100.9 99.9 97.2 Apr-02 0.1 0.1 0.2
1995 103.5 110.0 1123 Q2-02 101.0 100.3 98.3 May-02 0.0 0.6 1.1
1996 100.2 104.8 107.8 [ Q3-02 100.7 100.5 99.8 Jun-02 -0.1 0.3 1.1
1997 100.8 101.8 103.0 [ Q4-02 100.6 100.3 100.0 Jul-02 -0.3 0.0 0.8
1998 99.9 100.2 102.2| Q1-03 100.6 101.3 102.3 Aug-02 -0.1 -0.2 -0.5
1999 100.0 100.0 100.0 ([ Q2-03 100.4 102.0 104.1 Sep-02 0.3 -0.1 0.1
2000 100.9 99.1 95.8| Q3-03 99.9 101.6 103.3 Oct-02 0.1 0.0 0.2
2001 101.0 100.2 97.3| Q4-03 99.8 101.4 104.0 Nov-02 -0.2 -0.1 0.1
2002 100.8 100.2 98.7| Q1-04 99.3 100.8 104.5 Dec-02 -0.5 -0.3 0.2
2003 100.2 101.5 103.2 | Q2-04 98.1 99.2 102.5 Jan-03 0.2 0.7 1.3
115 Finland - REER (HICP/CPI) ;::__gg gg g; ;;
vs EUR12 Apr-03 -0.1 -0.1 0.0
vs EU25 May-03 0.0 0.6 1.6
vs IC34 Jun-03 -0.2 -0.3 0.1
Jul-03 -0.4 -0.4 -0.9
Aug-03 -0.1 0.0 -0.5
Sep-03 0.3 0.0 -0.1
Oct-03 -0.1 -0.2 0.5
Nov-03 -0.1 -0.2 -0.1
Dec-03 -0.2 0.1 1.2
Jan-04 -0.1 -0.2 0.3
Feb-04 0.1 -0.1 0.1
Mar-04 -1.0 -1.1 -1.8
9 Apr-04 -0.4 -0.6 -1.2
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ May-04 -0.1 -0.1 0.4
95 96 97 98 99 00 01 02 03 04 Jun-04 01 03 0.2




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Finland - REER (PGDP)

FI vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 134 || 115 - _________ vsEU25 -

Q2-01 102.7 100.9 97.6 vs IC34
Q3-01 102.4 101.2 98.5
Q4-01 102.0 100.9 98.5

1994 93.8 99.6 99.2| Q1-02 101.6 99.9 97.3

1995 103.9 110.9 1120 Q2-02 101.1 99.8 97.9

1996 99.2 104.0 106.0 | Q3-02 100.8 99.9 99.5

1997 100.8 101.9 102.5| Q4-02 100.5 99.4 99.6

1998 101.4 101.9 103.7| Q1-03 100.2 100.1 101.6

1999 100.0 100.0 100.0 | Q@2-03 99.9 100.5 103.2

2000 101.8 99.6 96.1| Q3-03 99.6 100.2 102.6 | %01

2001 102.4 101.2 98.2| Q4-03 99.3 99.7 1030/

2002 101.0 99.7 98.4| Q1-04 98.9 99.2 103.7 R S A,
2003 99.7  100.1 102.3| Q2-04 98.6 983 1023 % % o 9 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator

Annual data Quarterly data ]
(index 1999 = 100) (index 1999 = 100) 120 Finland - REER (PX)
FI vs the rest of vs the rest of vs EUR12
EUR12 EU25 IC34 EUR12  EU25 Ic34 |15 yf- N\ ________ vSEU25 |-
Q2-01 95.7 95.1 92.0 vs IC34
Q3-01 94.4 94.3 91.8 110 -
Q4-01 93.2 93.1 91.0
1994 101.8 104.2 103.7| Q1-02 92.0 91.5 89.3 || 105 A
1995 1127 115.9 17.2| Q2-02 90.9 90.8 89.4
1996 108.9 110.9 1129 Q3-02 90.0 90.3 90.2[[ 100 +---------Nga-~—~""~~"~~--
1997 107.2 107.0 107.4| Q4-02 89.2 89.3 89.6
1998 104.9 105.1 106.8| Q1-03 88.5 89.5 90.9| 91
1999 100.0 100.0 100.0| Q2-03 88.0 89.6 91.9
2000 98.9 97.5 945 Q3-03 87.7 89.2 91.2| %01
2001 95.0 94.9 92.3| Q4-03 87.5 88.9 95| T
2002 90.5 90.5 89.5| Q1-04 87.4 88.6 92.3
2003 87.9 89.3 91.2| Q2-04 87.4 88.1 91.2 9 9 o7 98 99 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data )
(index 1999 = 100) (index 1999 = 100) 120 Finland - REER (ULCE)
Fl vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 Ic34 |15 f\----—---————- vsEU25 |
Q2-01 101.9 99.5 96.8 vs IC34
Q3-01 102.2 100.2 98.1
Q4-01 101.9 99.9 98.2
1994 95.5 102.7 103.5| Q1-02 101.2 98.7 97.0
1995 104.2 113.1 1154 Q2-02 100.5 98.4 97.5
1996 100.6 106.8 110.2| Q3-02 99.8 98.4 99.0
1997 99.8 101.8 103.4| Q4-02 99.4 97.9 99.2
1998 99.8 100.5 1025 Q1-03 99.2 98.7 101.4
1999 100.0 100.0 100.0 | Q2-03 99.0 99.3 103.2
2000 99.4 97.1 94.1| Q3-03 98.9 99.3 1029 X7
2001 101.8 99.8 97.5| Q4-03 98.9 99.1 1037
2002 100.2 98.3 98.0| Q1-04 98.8 98.9 104.7 R S A,
2003 99.0 99.1 102.5| Q2-04 98.8 984 1036 % % o 9 9 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data .
(index 1999 = 100) (index 1999 = 100) 120 Finland - REER (ULCM)
FI vs the rest of vs the rest of vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 || 115~ \--————————___ vsEU25 |-
Q2-01 99.5 98.2 95.0 vs IC34
Q3-01 100.1 99.0 96.5( 110 { W\ - - - -
Q4-01 99.6 97.9 96.1
1994 97.0 102.4 101.5| Q1-02 98.4 95.6 94.1 || 105
1995 108.6 114.0 1155 Q2-02 97.2 94.3 93.9
1996 104.4 108.8 1120 Q3-02 96.4 93.8 95,0 100 - ---------- -
1997 103.0 103.6 104.7| Q4-02 96.1 93.6 95.4
1998 103.1 102.6 1040 Q1-03 96.2 95.0 980 ST~~~ -
1999 100.0 100.0 100.0| Q2-03 96.2 96.3 100.3
2000 95.3 93.4 90.4| Q3-03 96.1 96.5 1001 0
2001 99.3 98.1 955| Q4-03 95.7 96.2 1006
2002 97.1 94.4 94.4| Q1-04 95.2 95.4 101.0 S S,
2003 96.1 96.0 99.5| @2-04 94.6 94.3 99.3 9 9% o7 98 9 00 01 02 03 04




Sweden - SEK

1. Trade-weighted currency indices

Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
SE vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 96.6 95.1 92.8 Jan-02 23 21 21
Q3-01 93.6 92.4 90.8 Feb-02 0.5 0.4 -0.1
Q4-01 93.0 91.8 90.5 Mar-02 1.4 1.4 1.3
1994 95.3 96.8 95.0| Q1-02 96.2 94.8 93.1 Apr-02 -0.8 -0.9 -0.8
1995 92.8 95.8 95.6 | Q2-02 96.2 95.1 93.9 May-02 -0.9 -0.5 0.0
1996 101.7 104.9 105.5| Q3-02 95.5 94.7 94.9 Jun-02 1.2 1.6 24
1997 101.8 102.3 101.8| Q4-02 96.9 96.1 96.8 Jul-02 1.7 1.7 -0.8
1998 99.6 99.7 101.0| Q1-03 96.0 96.0 98.2 Aug-02 0.2 0.2 -0.1
1999 100.0 100.0 100.0 | Q2-03 96.4 97.2 100.8 Sep-02 0.9 0.7 0.9
2000 104.3 102.9 100.0 | Q3-03 96.2 97.0 100.4 Oct-02 0.7 0.7 0.8
2001 95.2 94.1 922 Q4-03 97.8 98.7 103.1 Nov-02 0.3 0.4 0.7
2002 96.2 95.2 944 Q1-04 96.0 96.6 102.5 Dec-02 -0.2 0.0 0.4
2003 96.6 97.2 100.3 | Q2-04 96.4 96.7 101.7 Jan-03 -0.8 -0.4 0.4
Feb-03 0.3 0.6 1.1
10 Sweden - NEER Mar-03 0.9 05 03
Apr-03 0.8 0.9 1.0
May-03 0.0 0.5 1.7
105 4 Jun-03 0.4 0.3 0.8
Jul-03 -0.7 -0.7 -1.2
100 Aug-03 -0.6 -0.6 -1.1
Sep-03 1.9 1.8 1.7
Oct-03 0.7 0.7 1.5
osA- - W oo DN NN Y Nov-03 0.2 0.1 0.1
Dec-03 -0.3 -0.1 1.0
Vs EUR12 Jan-04 -1.2 -1.4 -0.5
L 1 e 2 vs EU25 Feb-04 -0.5 -0.7 -0.3
vs 1C34 Mar-04 -0.6 -0.8 -1.6
o = o R L
ay- . . .
95 96 97 98 99 00 01 02 03 04 Jun-04 0.2 0.4 01
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
SE vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 95.9 94.5 91.1 Jan-02 1.4 1.3 1.2
Q3-01 92.9 91.8 89.0 Feb-02 0.5 0.4 0.0
Q4-01 92.7 91.6 89.1 Mar-02 1.9 2.0 1.9
1994 96.4 100.6 101.5| Q1-02 95.2 93.9 91.1 Apr-02 -0.9 -1.0 -0.9
1995 94.4 99.2 101.5 Q2-02 95.4 94.5 92.1 May-02 -0.9 -0.5 0.0
1996 102.2 106.8 109.8 | Q3-02 94.3 93.8 92.6 Jun-02 1.1 1.5 2.2
1997 102.7 103.9 105.1 Q4-02 96.1 95.5 94.8 Jul-02 -2.1 -2.1 -1.2
1998 100.3 100.6 102.8| Q1-03 95.7 96.0 96.6 Aug-02 0.2 0.1 -0.1
1999 100.0 100.0 100.0 | Q2-03 95.8 96.9 99.0 Sep-02 1.4 1.2 1.3
2000 103.5 102.0 98.2| Q3-03 95.4 96.5 98.5 Oct-02 0.9 0.9 1.0
2001 94.5 93.5 90.4| Q4-03 97.1 98.3 101.2 Nov-02 0.2 0.2 0.4
2002 95.3 94.4 925| Q1-04 94.9 95.8 100.2 Dec-02 -0.3 -0.1 0.4
2003 96.1 97.0 98.6 | Q2-04 95.1 95.7 99.4 Jan-03 -0.5 -0.1 0.5
115 Sweden - REER (HICP/CPI) ;::__gg g; (1)1 (1)?
vs EUR12 Apr-03 0.4 0.5 0.6
110 4 vs EU25 May-03 0.0 0.5 1.8
vs IC34 Jun-03 0.2 0.1 0.6
Jul-03 -0.8 -0.8 -1.3
105 1 Aug-03 0.9 0.9 1.4
Sep-03 24 23 2.2
100 + Oct-03 0.7 0.8 1.5
Nov-03 0.0 -0.2 -0.2
95 Dec-03 -0.4 -0.2 1.1
Jan-04 -1.3 -1.5 -0.8
90 | Feb-04 -0.9 -1.2 -0.8
Mar-04 -0.2 -0.4 -1.2
o———————————————— Meyos 05 os 10
ay- . . .
95 96 97 98 99 00 01 02 03 04 Jun-04 0.7 0.9 0.7




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Sweden - REER (PGDP)

SE vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 134 || 15l __________| v EU25 |

Q2-01 96.3 94.6 90.6 vs 134
Q3-01 93.2 91.7 88.6
Q4-01 92.3 90.8 88.1

1994 96.5 101.0 100.7| Q1-02 95.2 93.4 90.4

1995 94.7 100.0 101.4| Q2-02 95.0 93.5 91.1

1996 103.1 108.0 110.2| Q3-02 94.2 93.0 91.9

1997 103.3 104.6 105.2 Q4-02 95.7 94.4 93.8

1998 100.0 100.4 102.6| Q1-03 94.9 94.5 95.4

1999 100.0 100.0 100.0 | Q@2-03 95.5 95.7 98.0

2000 104.1 102.4 97.9| Q3-03 95.5 95.7 97.9

2001 94.8 93.4 90.0| Q4-03 97.2 97.4 1006]

2002 95.0 93.6 91.6| Q1-04 95.4 95.3 100.1 A,
2003 95.8 95.8 97.7| Q2-04 95.8 95.2 gg3f % % 9 9 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator

Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 120 Sweden - REER (PX)
SE vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 Ic34 ||l 154 - ______ vSEU25 |
Q2-01 96.0 95.0 90.8 ve 134
Q3-01 93.2 92.6 89.2( 110+ foDN-------——--—T=--——--_
Q4-01 92.4 91.7 88.8
1994 100.5 102.4 102.2| Q1-02 95.0 94.1 91.1
1995 101.8 104.8 106.5| Q2-02 94.3 93.7 91.4
1996 105.7 108.3 110.3| Q3-02 93.0 92.6 91.7
1997 104.0 104.2 104.6 | Q4-02 93.9 93.3 92.9
1998 100.5 100.8 103.0( Q1-03 92.7 92.8 93.6
1999 100.0 100.0 100.0| Q2-03 92.8 93.6 95.5
2000 102.2 101.0 96.6| Q3-03 92.5 93.2 94.9
2001 94.5 93.9 90.3| Q4-03 94.1 94.8 or2| e
2002 94.0 93.4 91.7| Q1-04 92.4 92.8 96.7
2003 93.0 93.6 95.2| Q2-04 93.0 92.9 95.9 9 9 o7 98 99 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 120 Sweden - REER (ULCE)
SE vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 134 || 1151 - - pmo oo vsEU25 |
Q2-01 103.0 101.0 97.7 vs 1C34
Q3-01 99.9 98.1 95.5 | 110 1
Q4-01 99.0 97.1 95.1
1994 94.5 100.0 101.2| Q1-02 102.1 99.8 97.6 || 105
1995 90.8 97.1 99.7| @2-02 101.5 99.7 98.1
1996 103.2 109.4 113.3| Q3-02 100.2 98.7 98.7 || 100
1997 104.0 106.3 108.2 Q4-02 101.1 99.6 100.3
1998 101.8 102.6 104.9| Q1-03 99.7 99.1 101.4( 91
1999 100.0 100.0 100.0| Q2-03 99.7 99.9 103.8
2000 108.5 106.7 103.0| Q3-03 99.2 99.4 1032 %/ —""""""""""""" -
2001 101.5 99.7 96.9| Q4-03 100.8 101.0 1058
2002 101.2 99.5 98.4| Q1-04 98.8 98.7 105.2 U,
2003 99.8 99.8  103.2| Q2-04 99.3 987 1043 % % o 9 9 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 135 Sweden - REER (ULCM)
SE vs (the rest of) vs (the rest of) vs EUR12
EUR12 EU25 IC34 EUR12 EU25 Ic34 [[WOT N~ vs EU25
Q2-01 103.1 102.1 98.1 [ 125 | vs IC34
Q3-01 99.9 98.9 95.8
Q4-01 98.1 96.3 94.0 || %01
1994 109.8 116.2 1159 | Q1-02 99.6 96.8 946 115 |
1995 115.9 123.5 125.8| Q2-02 97.5 94.5 93.3
1996 116.4 123.0 127.2| Q3-02 95.0 92.1 92.4 "0
1997 113.8 116.0 117.3| Q4-02 95.1 92.2 93.2 [ 105 |
1998 108.6 109.0 1105 Q1-03 93.3 91.5 93.9
1999 100.0 100.0 100.0| Q2-03 93.1 92.4 96.0 107
2000 105.2 103.6 99.7| Q3-03 92.5 92.0 954 o5
2001 101.1 100.1 96.7| Q4-03 93.9 93.5 or.7|
2002 96.8 93.9 932| a1-04 92.0 91.3 96.9 T T T T T T
2003 93.2 92.4 95.5| Q2-04 92.4 91.2 96.0 9 9% o7 98 9 00 01 02 03 04




United Kingdom - GBP

1. Trade-weighted currency indices

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Monthly data
monthly % change

UK vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 107.3 107.1 102.5 Jan-02 0.6 0.5 0.3
Q3-01 106.4 106.5 102.7 Feb-02 0.8 0.8 0.3
Q4-01 106.2 106.3 102.9 Mar-02 -0.7 -0.7 -0.7
1994 84.0 83.5 82.4 Q1-02 107.2 107.1 103.3 Apr-02 0.3 0.3 0.5
1995 78.5 78.4 79.6 | Q2-02 104.9 104.7 102.2 May-02 -2.2 -2.2 -1.2
1996 79.7 79.3 81.4| Q3-02 103.8 103.8 103.5 Jun-02 -2.5 -2.5 -1.2
1997 95.2 94.8 95.1 Q4-02 103.6 103.5 104.0 Jul-02 0.8 1.0 2.2
1998 98.1 97.9 99.6| Q1-03 98.4 98.5 101.0 Aug-02 0.4 0.4 0.0
1999 100.0 100.0 100.0 | Q2-03 94.0 94.1 98.1 Sep-02 0.9 0.9 1.1
2000 108.2 107.9 103.1 Q3-03 94.3 94.5 98.0 Oct-02 0.1 0.1 0.3
2001 106.0 106.0 102.0 | Q4-03 94.5 94.7 99.4 Nov-02 -1.1 -1.2 -0.7
2002 104.9 104.8 103.0| Q1-04 96.9 97.2 103.5 Dec-02 -0.8 -0.8 -0.2
2003 95.3 95.4 98.8 | Q2-04 98.8 99.1 104.6 Jan-03 -2.3 -2.2 -1.0
" United Kingdom - NEER ;‘:?_gg _1:3 _1:2 _1:;
vs EUR12 Apr-03 -0.9 -1.0 -0.8
110 vs EU25 May-03 -3.4 -3.4 1.7
105 LI——vs 1C34 Jun-03 1.6 1.6 1.9
Jul-03 0.2 0.3 -0.5
100 4 Aug-03 0.2 0.2 -0.4
Sep-03 0.3 0.3 0.2
95 1 Oct-03 -0.1 -0.1 0.9
91 Nov-03 0.7 0.7 0.7
Dec-03 -1.3 -1.3 0.2
854 - ___________ Jan-04 1.3 1.4 21
Feb-04 23 24 25
80 Mar-04 0.8 0.8 -0.1
7 Meyos 40 0 s
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ay- -1. -1. -0.5
95 96 97 98 99 00 01 02 03 04 Jun-04 11 11 12
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
UK vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 104.5 104.1 98.7 Jan-02 0.0 -0.1 -0.3
Q3-01 103.5 103.4 98.7 Feb-02 0.7 0.7 0.2
Q4-01 103.1 102.9 98.7 Mar-02 -0.8 -0.9 -0.8
1994 82.7 83.5 85.5| Q1-02 103.3 102.9 98.3 Apr-02 0.2 0.2 0.4
1995 77.6 78.2 82.1 Q2-02 100.9 100.5 97.2 May-02 -2.1 -2.0 -1.1
1996 79.1 79.3 83.6| Q3-02 99.9 99.7 98.4 Jun-02 24 24 -1.1
1997 94.6 94.7 96.7 | Q4-02 99.9 99.6 98.9 Jul-02 0.6 0.8 1.9
1998 97.9 97.9 100.5| Q1-03 94.1 93.9 95.2 Aug-02 0.5 0.5 0.1
1999 100.0 100.0 100.0| Q2-03 89.9 89.8 92.5 Sep-02 1.0 0.9 1.1
2000 106.6 106.2 100.9| Q3-03 90.3 90.2 92.5 Oct-02 0.1 0.1 0.2
2001 103.1 102.9 98.1 Q4-03 90.6 90.5 93.9 Nov-02 -1.0 -1.0 -0.6
2002 101.0 100.7 98.1 Q1-04 92.4 92.4 97.2 Dec-02 -0.9 -0.8 -0.1
2003 91.2 91.1 93.3| Q2-04 93.9 93.8 98.1 Jan-03 -2.9 -2.8 -1.8
15 United Kingdom - REER (HICP/CPI) ;g:_gg 2(1) 2(1) 13
vs EUR12 Apr-03 -0.7 -0.8 -0.6
110 VSEU25 |~~~ T T oo oo g T oo o o s May-03 -3.3 -3.3 -1.6
105 vs IC34 Jun-03 1.4 1.5 1.7
Jul-03 0.3 0.4 -0.5
100 4 Aug-03 0.3 0.3 -0.3
Sep-03 0.3 0.2 0.2
95 Oct-03 0.0 0.0 1.1
904 Nov-03 0.6 0.6 0.6
Dec-03 -1.2 -1.2 0.4
85 4 Jan-04 1.0 1.0 1.5
Feb-04 2.2 2.3 24
80 Mar-04 0.5 0.4 -0.5
75 Apr-04 0.9 0.8 0.1
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ May-04 -0.9 -1.0 -0.4
95 96 97 98 99 00 01 02 03 04 Jun-04 10 10 11




3. Relative price indicators, based on GDP deflator

Annual data Quarterly data ] ]
(index 1999 = 100) (index 1999 = 100) 120 . Jnited Kingdom - REER (PGDP)
UK vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 106.8  106.4 1009 110+ |——vsiC34 |~~~ — 3~~~ ————-
Q3-01 106.1 1059  101.3
Q4-01 106.0 105.8  101.6
1994 80.2 80.9 81.5| Q1-02 1073 106.9 102.3 [ '
1995 75.0 75.6 78.3| Q202 1052  104.8 101.6
1996 77.2 77.3 80.7| Q3-02 1044 1042 103.2 | o |
1997 93.3 93.2 94.5| Qa-02 1045  104.2 104.0
1998 97.0 97.0 99.4| a1-03 99.6 994 1013
1999 100.0 100.0 100.0| Q2-03 95.3 95.2 98.6] 801
2000 108.0 107.5  1021| Q3-03 96.0 95.8 8.8
2001 105.6 1054  100.6| Q4-03 96.4 96.2 1006
2002 105.4  105.0 102.5| Q1-04 99.1 99.1 105.0 o T T T T T T
2003 96.8 96.6 99.5| Q2-04 1014  101.2 1065 % % 9 9 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator
Annual data Quarterly data . .
(index 1999 = 100) (index 1999 = 100) 120 United Kingdom - REER (PX)
UK vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 102.4 1022 97.8| 110+ {=—=ysiC34 [—————-—-—-—------"-
Q3-01 1015  101.6 97.9
Q4-01 101.5 1016 984
1994 91.8 92.1 91.8| a1-02 103.0  102.8 99.3
1995 86.1 86.3 88.6| Q2-02 101.2 10141 98.8
1996 87.9 87.8 20.7| Q3-02 100.6  100.7 100.6 | oo |
1997 99.0 98.8 99.6 | Qa-02 1009  100.9 101.4
1998 98.2 98.1 100.2| Q1-03 96.2 96.3 98.8
1999 100.0 100.0 100.0| Q2-03 92.2 92.3 96.0 801
2000 1055  105.2 100.9| Q3-03 92.8 93.0 96.1
2001 1013 101.2 97.5| Qa-03 93.3 93.4 orff o
2002 101.4 1014 99.8| Q1-04 95.9 96.1 101.9
2003 93.6 93.8 96.9| Q2-04 98.0 98.1 103.0f % 9 o 98 9 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data . ]
(index 1999 = 100) (index 1999 = 100) 120 . Jnited Kingdom - REER (ULCE)
UK vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 vs EU25
Q2-01 1096 1089  103.6| 101 vs 1C34
Q3-01 108.9 1084  104.0
Q4-01 1087 1082 1044 |
1994 77.3 78.2 80.2| Q1-02 109.9  109.1 105.1
1995 72.4 73.3 771| Q202 1075  106.8 1043
1996 74.0 74.3 78.9| a3-02 1065  106.0 106.0 | oo |
1997 90.5 90.6 93.2| aa-02 106.4  105.8 106.8
1998 96.2 96.2 989 a1-03 1012 100.8 104.0
1999 100.0 100.0 100.0| Q2-03 96.7 96.4  101.3| 801
2000 109.9 109.3 103.9| Q3-03 97.3 97.1 101.5
2001 108.4  107.8 103.3| Q4-03 97.8 o7.5 1034
2002 107.6  106.9 105.4| Q1-04 1006 1005  108.1 o T T T T T T
2003 98.3 97.9  102.2| Q2-04 103.0  102.8  109.6f % % 9 9 9 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data . .
(index 1999 = 100) (index 1999 = 100) 130 . United Kingdom - REER (ULCM)
UK vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 1C34 || 120 L |—vsEUZE |- ___ -
Q2-01 102.9 1024 971 vs 134
Q3-01 1047 1044 99.9 || 1101
Q4-01 1095 1093 1053
1994 73.1 72.9 73.3| a1-02 170 1166  112.2| 1001
1995 70.6 70.3 73.4| Q2-02 1200  119.8 116.9
1996 71.8 71.4 75.7| Q3-02 1217 1217 1217 o0t ---—-f-----
1997 89.2 88.6 90.7| Qa-02 1212 1212 122.3
1998 96.5 96.0 97.9| Q1-03 113.1 134 18| &OF-——~ff -
1999 100.0 100.0 100.0| Q2-03 105.7  106.0 111.0
2000 108.2 107.8 102.4| Q3-03 1045  104.9 1093 0T o
2001 1043  103.9 99.2| Qa-03 1043 1047 105
2002 120.0 119.8 118.0| Q1-04 107.4  108.0 115.6 o T T T T
2003 106.9 107.2 11.6| Q2-04 1107 111.2 118.0 9 9% o7 98 9 00 01 02 03 04
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1. Trade-weighted currency indices

United States - USD

Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
us vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 122.2 120.7 111.7 Jan-02 1.0 0.8 14
Q3-01 119.8 118.7 110.9 Feb-02 1.5 1.3 0.6
Q4-01 119.1 118.1 111.6 Mar-02 -0.7 -0.6 -0.8
1994 88.8 91.3 80.6 Q1-02 121.7 120.3 113.8 Apr-02 -1.1 -1.2 -0.6
1995 80.7 84.2 81.8| Q2-02 116.0 115.2 110.6 May-02 -34 -2.9 -1.8
1996 82.7 85.8 86.8| Q3-02 108.4 107.9 107.3 Jun-02 -4.0 -3.6 -1.9
1997 94.2 94.8 94.1 Q4-02 106.6 106.1 107.5 Jul-02 -3.7 -3.8 -2.0
1998 95.8 96.1 100.2| Q1-03 99.4 99.8 104.1 Aug-02 1.5 1.4 1.2
1999 100.0 100.0 100.0 | Q2-03 93.9 95.0 99.7 Sep-02 -0.3 -0.5 0.4
2000 115.6 113.7 104.8| Q3-03 94.9 96.0 99.9 Oct-02 0.0 -0.1 0.6
2001 119.1 118.1 110.6 | Q4-03 89.7 90.7 95.6 Nov-02 -2.0 -1.9 -1.2
2002 113.0 112.2 109.5| Q1-04 85.3 86.0 92.8 Dec-02 -1.6 -1.5 -0.8
2003 94.4 95.3 99.6 | Q2-04 88.5 88.9 95.8 Jan-03 -4.1 -3.7 -1.8
- United States - NEER ;‘:?_gg _g:g (1):1 _g:g
vs EUR12 Apr-03 -0.4 -0.3 -0.5
120 1 vs EU25 May-03 -6.3 -5.8 -4.7
vs IC34 Jun-03 -0.7 -0.9 -0.4
Jul-03 2.6 2.6 1.4
1101 Aug-03 2.1 2.1 1.6
Sep-03 -0.7 -0.8 -1.3
100 1 Oct-03 -4.1 -4.1 -3.0
Nov-03 -0.1 -0.2 -0.5
90 Dec-03 -4.8 -4.5 -2.0
Jan-04 -2.6 -2.8 -2.2
80 | Feb-04 -0.3 -0.6 0.5
Mar-04 31 3.0 1.6
o - — o I R (.
ay- -0. . .
95 96 98 99 00 02 03 04 Jun-04 A1 13 A4
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
us vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 124.1 123.0 112.5 Jan-02 1.1 1.0 1.4
Q3-01 121.7 121.1 111.7 Feb-02 1.6 1.5 0.8
Q4-01 120.3 119.8 111.9 Mar-02 -0.6 -0.5 -0.8
1994 85.9 89.3 87.0| Q1-02 122.5 121.7 113.8 Apr-02 -1.0 -1.0 -0.5
1995 78.3 82.3 86.2 Q2-02 117.0 116.7 110.7 May-02 -3.5 -3.1 -2.0
1996 80.9 84.4 90.2| Q3-02 109.7 109.8 107.5 Jun-02 -3.9 -3.5 -1.9
1997 92.8 93.7 96.4| Q4-02 107.8 107.8 107.4 Jul-02 -3.6 -3.5 -1.9
1998 94.8 95.2 101.2| Q1-03 100.7 101.7 104.3 Aug-02 1.7 1.6 1.2
1999 100.0 100.0 100.0 | Q2-03 95.0 96.7 99.8 Sep-02 -0.3 -0.6 0.4
2000 117.0 115.3 105.3| Q3-03 96.3 98.0 100.2 Oct-02 0.0 -0.1 0.5
2001 121.0 120.3 111.3| Q4-03 90.7 92.2 95.5 Nov-02 -1.9 -1.7 -1.3
2002 114.1 113.8 109.6 | Q1-04 86.6 87.9 93.1 Dec-02 24 -2.2 -1.2
2003 95.6 97.0 99.7| Q2-04 89.4 90.4 96.0 Jan-03 -3.6 -3.2 -1.6
120 United States - REER (HICP/CPI) ;::__gg (1)§ gg g;
vs EUR12 Apr-03 -0.7 -0.6 -0.7
120 L vs EU25 May-03 -6.4 -5.8 -4.8
vs IC34 Jun-03 -0.7 -0.9 -0.3
Jul-03 2.8 2.8 1.6
1101 Aug-03 2.2 2.2 1.7
Sep-03 -0.7 -0.8 -1.2
100 + Oct-03 -4.2 -4.2 -3.2
Nov-03 -0.3 -0.4 -0.9
90 Dec-03 -5.2 -4.9 -2.3
Jan-04 -1.9 -2.1 -1.8
80 | Feb-04 -0.1 -0.4 0.7
Mar-04 3.2 3.1 1.9
70 Apr-04 21 1.9 1.2
‘ ‘ ‘ ‘ ‘ ‘ ‘ May-04 -0.2 -0.1 1.9
95 96 98 99 00 02 03 04 Jun-04 0.9 11 13




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

United States - REER (PGDP)

130

us vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 ic3a || | wEUS | AR
Q2-01 1233 121.7 110.9 vs IC34
Q3-01 120.7 119.5 110.2
Q4-01 119.7 118.5 110.9 || 1101
1994 89.6 93.6 88.8| Q1-02 122.0 120.4 112.8
1995 81.0 85.5 87.1| Q2-02 116.1 114.9 109.5 || 100
1996 82.8 86.7 90.7| Q3-02 108.3 107.5 106.1
1997 94.4 95.6 96.8| Q4-02 106.4 105.5 106.2 [ 90
1998 95.5 96.0 101.6| Q1-03 99.2 99.2 102.8
1999 100.0 100.0 100.0| Q2-03 93.7 94.4 983 g |
2000 116.5 114.5 103.8| Q3-03 94.6 95.2 98.4
2001 120.0 118.8 109.8| Q4-03 89.3 89.8 ]
2002 113.0 111.9 108.3| Q1-04 84.8 84.9 91.1 R
2003 94.1 94.5 98.1| Q2-04 87.9 87.6 g3gf % % 9 9 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator
Annual data Quarterly data .
(index 1999 = 100) (index 1999 = 100) 130 United States - REER (PX)
us vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 Ic34 | 0| wEU5 |
Q2-01 117.0 116.5 108.1 vs IC34
Q3-01 114.4 1143 107.2
Q4-01 113.4 113.4 107.8| 1107
1994 96.7 98.2 96.4| Q1-02 115.7 115.3 109.8
1995 87.3 89.5 91.8| Q@2-02 110.4 110.4 106.8 || 100 -
1996 87.5 89.4 93.2| Q3-02 103.5 103.7 103.8
1997 96.4 96.4 97.3| Q4-02 102.4 102.5 104.4( o0 |
1998 95.9 96.2 100.4| Q1-03 96.1 97.0 101.5
1999 100.0 100.0 100.0| Q2-03 91.6 93.1 97.7| 40
2000 112.4 111.0 1029 Q3-03 93.2 94.7 98.4
2001 113.9 113.8 107.1| Q4-03 88.7 89.9 948 e
2002 107.8 107.8 106.0 | Q1-04 84.7 85.6 92.6
2003 92.3 93.6 98.0| Q2-04 88.3 88.9 96.3 9 9 o7 98 99 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data ]
(index 1999 = 100) (index 1999 = 100) 130 United States - REER (ULCE)
us vs (the rest of) vs (the rest of) vs EUR12
EUR12 EU25 IC34 EUR12  EU25 Ic34 |l 01 vs EU25
Q2-01 124.7 1222 112.4 vs IC34
Q3-01 121.5 119.4 111.0
Q4-01 119.8 117.8 111.0 10
1994 85.4 90.0 853| Q1-02 121.4 118.9 1123
1995 78.0 83.2 855| Q2-02 114.8 112.9 108.5 || 100
1996 79.3 83.8 89.2| Q3-02 106.4 104.9 104.7
1997 91.1 92.8 94.7| Q4-02 104.0 102.5 104.4( 90
1998 95.1 95.8 101.0| Q1-03 96.4 95.9 100.8
1999 100.0 100.0 100.0 | Q2-03 90.7 90.9 96.1] 4 |
2000 118.2 115.7 106.2| Q3-03 91.3 91.5 95.9
2001 121.1 119.0 110.9| Q4-03 86.0 86.1 S
2002 111.4 109.6 107.1| Q1-04 81.6 81.4 88.4 R
2003 91.0 91.0 95.8| Q2-04 84.6 84.0 91.1 9 9% o7 9 9 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data .
(index 1999 = 100) (index 1999 = 100) 130 . United States - REER (ULCM)
us vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 Ic34 | 01 vs EU25
Q2-01 123.8 1228 109.7 vs IC34
Q3-01 120.0 118.8 107.0
Q4-01 17.4 115.4 105.5| 1101
1994 97.3 102.5 96.7| Q1-02 118.0 114.6 105.1
1995 84.7 89.5 92.6| Q2-02 110.9 107.3 100.2 [[ 100 |
1996 83.5 88.0 95.0| Q3-02 102.6 99.2 95.9
1997 95.1 96.6 99.1| Q4-02 100.4 97.1 95.5( 90
1998 98.4 98.6 103.4| Q1-03 93.4 91.5 92.2
1999 100.0 100.0 100.0| Q2-03 88.2 87.4 88.1 g |
2000 117.4 115.4 104.9| Q3-03 89.1 88.5 88.0
2001 119.8 118.7 107.4| Q4-03 84.0 83.5 87|
2002 107.8 104.4 98.9| Q1-04 79.6 78.8 80.7 S S,
2003 88.7 87.7 87.8| Q204 82.5 81.2 82.7 9 9% o7 98 9 00 01 02 03 04




1. Trade-weighted currency indices

Japan - JPY

Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
JP vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 113.2 111.8 101.9 Jan-02 -3.2 -3.4 -3.9
Q3-01 111.9 110.8 102.1 Feb-02 0.7 0.6 -0.2
Q4-01 109.5 108.5 100.3 Mar-02 1.3 1.4 1.5
1994 98.7 101.5 102.6 Q1-02 104.4 103.1 94.2 Apr-02 -0.9 -1.0 -0.4
1995 97.3 101.5 108.5| Q2-02 104.0 103.1 96.2 May-02 0.0 0.4 2.0
1996 86.3 89.6 949 Q3-02 103.3 102.7 99.9 Jun-02 -1.6 -1.2 0.8
1997 88.4 89.0 89.9| Q4-02 98.9 98.3 96.5 Jul-02 0.6 0.5 3.1
1998 83.1 83.4 85.1 Q1-03 94.9 95.2 96.4 Aug-02 0.7 0.6 0.0
1999 100.0 100.0 100.0 | Q2-03 90.0 90.9 94.2 Sep-02 -1.8 -2.0 1.7
2000 121.8 119.9 112.0| Q3-03 91.7 92.7 95.3 Oct-02 -2.6 -2.7 -2.6
2001 111.4 110.4 101.8| Q4-03 93.6 94.5 99.8 Nov-02 -0.1 0.1 1.1
2002 102.6 101.7 96.6| Q1-04 90.4 91.0 98.8 Dec-02 -2.1 -1.9 -1.1
2003 92.5 93.3 96.2| Q2-04 91.7 91.9 98.5 Jan-03 -1.5 -1.1 0.9
Feb-03 -1.9 -1.6 -1.1
140 Japan - NEER Mar-03 0.4 07 0.6
vs EUR12 Apr-03 -1.5 -1.4 -1.3
T ——vs EU25 May-03 -4.2 -3.7 -0.8
vs IC34 Jun-03 -1.6 -1.8 -1.4
120 Jul-03 23 23 0.8
Aug-03 2.0 2.0 0.9
110 4 Sep-03 2.6 25 29
Oct-03 0.6 0.6 2.8
100 1 Nov-03 0.2 0.1 0.0
Dec-03 -3.5 -3.2 -0.8
90 1 Jan-04 1.3 1.5 -0.1
Feb-04 -0.5 -0.8 -0.4
80 Mar-04 1.3 1.1 -0.4
70 Apr-04 3.2 3.0 1.9
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ May-04 -4.1 -3.9 -3.5
95 96 97 98 99 00 01 02 03 04 Jun-04 12 10 18
2. Relative price indicators, based on HICP / CPI
Annual data Quarterly data Monthly data
(index 1999 = 100) (index 1999 = 100) monthly % change
JP vs (the rest of) vs (the rest of) vs (the rest of)
EUR12 EU25 IC34 EUR12 EU25 IC34 EUR12 EU25 IC34
Q2-01 106.6 105.6 94.6 Jan-02 -3.5 -3.6 -4.3
Q3-01 104.9 104.3 94.4 Feb-02 -0.1 -0.2 -1.0
Q4-01 102.0 101.5 92.3 Mar-02 1.0 1.1 1.2
1994 104.9 109.1 114.8| Q1-02 95.8 95.1 85.6 Apr-02 -1.0 -1.0 -0.6
1995 100.8 106.0 117.0 Q2-02 95.1 94.7 87.0 May-02 0.1 0.5 2.3
1996 87.8 91.7 99.4| Q3-02 94.2 94.1 89.8 Jun-02 1.7 -1.3 0.6
1997 90.1 91.0 93.5| Q4-02 89.8 89.6 86.2 Jul-02 0.2 0.2 2.6
1998 84.3 84.7 87.3| Q1-03 85.1 85.8 85.1 Aug-02 0.9 0.8 0.0
1999 100.0 100.0 100.0 | Q2-03 80.6 81.9 83.1 Sep-02 -1.9 -2.2 -1.9
2000 118.5 116.8 107.9| Q3-03 81.9 83.2 83.6 Oct-02 -3.0 -3.0 -3.0
2001 104.9 104.3 946 Q4-03 83.1 84.3 87.3 Nov-02 0.1 0.2 1.1
2002 93.7 93.3 87.1 Q1-04 79.7 80.7 85.6 Dec-02 -2.6 24 -1.2
2003 82.7 83.8 84.6 | Q2-04 80.1 80.8 84.7 Jan-03 1.7 -1.3 0.4
Feb-03 -2.8 -2.5 -2.0
140 Japan - REER (HICP/CPI) Mar-03 0.1 0.5 0.3
vs EUR12 Apr-03 1.2 -1.1 -0.9
0 vs EU25 May-03 -3.9 -3.4 -0.5
vs IC34 Jun-03 -2.0 -2.2 -1.8
120 Jul-03 2.2 2.2 0.6
Aug-03 1.9 1.9 0.8
110 4 Sep-03 25 23 2.7
Oct-03 0.6 0.6 2.8
100 + Nov-03 -0.3 -0.3 -0.4
Dec-03 -3.7 -3.4 -0.7
90 1 Jan-04 -1.3 -1.4 -0.5
Feb-04 -0.9 -1.1 -0.8
801 Mar-04 0.9 0.8 -0.8
70 Apr-04 2.8 2.6 1.5
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ May-04 -4.3 -4.2 -3.7
95 96 97 98 99 00 01 02 03 04 Jun-04 12 11 17




3. Relative price indicators, based on GDP deflator

Annual data
(index 1999 = 100)

Quarterly data
(index 1999 = 100)

Japan - REER (PGDP)

JP vs (the rest of) vs (the rest of) vs EURT2
EUR12  EU25 IC34 EUR12  EU25 1c34 fl1zo b - ____] vSEU25 |
Q2-01 105.7 104.2 93.8 vs 1034
Q3-01 103.6 102.4 93.2
Q4-01 100.6 99.5 91.0
1994 110.6 115.6 118.3| Q1-02 95.1 93.8 84.8
1995 105.7 111.8 120.6 | Q2-02 94.0 92.9 86.0
1996 91.3 95.7 102.1| Q3-02 92.4 91.5 88.3
1997 92.4 93.5 94.9| Q4-02 87.4 86.5 84.3
1998 85.3 85.8 88.1| Q1-03 82.9 82.7 83.2
1999 100.0 100.0 100.0| Q2-03 77.7 7841 80.2
2000 117.8 115.8 107.1| Q3-03 78.4 78.8 80.3
2001 103.6 102.5 93.4| Q4-03 79.4 79.6 835|
2002 92.2 91.1 858 | Q1-04 76.2 76.2 82.2 R
2003 79.5 79.7 81.7| Q2-04 77.0 76.6 g1.5[ % % 9 9 9 00 01 02 03 04
4. Relative price indicators, based on export prices deflator
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 140 Japan - REER (PX)
JP vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 IC34 fl1s0 - ________ vSEU25 -
Q2-01 104.0 1035 94.9 vs IC34
Q3-01 103.1 103.0 95.6
Q4-01 100.8 100.7 94.0
1994 109.3 111.0 111.6| Q1-02 95.7 95.2 87.9
1995 102.7 105.5 111.6| Q2-02 94.6 94.5 89.2
1996 93.2 95.2 100.5| Q3-02 93.1 93.2 91.6
1997 95.3 95.3 96.5| Q4-02 88.3 88.2 87.3
1998 90.3 90.6 93.1| Q1-03 83.8 84.5 86.0
1999 100.0 100.0 100.0| Q2-03 78.7 79.8 82.8
2000 111.9 110.6 103.6| Q3-03 79.6 80.7 82.8
2001 102.4 102.2 95.0| Q4-03 80.7 81.7 861 e
2002 92.8 92.7 88.9| Q1-04 77.5 78.2 84.6
2003 80.6 81.6 84.3| Q2-04 78.4 78.7 g3.gf % % 9 9 9 00 01 02 03 04
5. Relative cost indicators, based on unit labour costs in total economy
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 140 Japan - REER (ULCE)
JP vs (the rest of) vs (the rest of) vs EUR12
EUR12  EU25 IC34 EUR12  EU25 1c34 fl1so V- __| vsEU25 |
Q2-01 104.7 102.5 92.4 vs IC34
Q3-01 102.3 100.4 91.8
Q4-01 98.9 97.1 89.4
1994 107.2 1131 118.3| Q1-02 93.1 91.1 83.2
1995 103.8 110.9 121.8| Q2-02 91.5 89.8 84.2
1996 88.8 94.0 102.4| Q3-02 89.5 88.1 86.3
1997 91.1 92.9 959 | Q4-02 84.3 83.0 82.2
1998 85.7 86.3 88.8| Q1-03 79.6 79.1 81.1
1999 100.0 100.0 100.0| Q2-03 74.5 74.5 78.2
2000 116.9 114.4 105.6| Q3-03 75.0 75.1 78.3
2001 102.4 100.6 91.9| Q4-03 75.9 75.9 81.4
2002 89.5 87.9 83.9| Q1-04 72.9 72.6 80.1
2003 76.3 76.1 79.6 | Q2-04 73.6 73.0 795[ % % 9 9 9 00 01 02 03 04
6. Relative cost indicators, based on unit wage costs in manufacturing
Annual data Quarterly data
(index 1999 = 100) (index 1999 = 100) 140 Japan - REER (ULCM)
JP vs (the rest of) vs (the rest of) vs EUR12
EUR12 EU25 IC34 EUR12 EU25 1C34 [l 130 g - ———— - ___ vSEU25 |
Q2-01 105.1 104.2 93.1 vs IC34
Q3-01 103.2 102.2 93.0
Q4-01 99.6 97.8 90.4
1994 111.5 117.5 1154 Q1-02 93.3 90.5 83.7
1995 104.8 110.9 117.6| Q2-02 91.3 88.3 84.3
1996 87.9 92.8 98.9| Q3-02 89.6 86.5 86.5
1997 91.0 92,5 93.6| Q4-02 85.1 82.3 83.1
1998 88.4 88.6 89.7| Q1-03 81.5 79.7 83.0
1999 100.0 100.0 100.0| Q2-03 773 76.4 81.2
2000 113.5 111.6 102.6| Q3-03 78.9 78.3 82.3
2001 102.8 101.7 92.6| Q4-03 80.7 80.0 866/ _
2002 89.8 86.9 84.3| Q1-04 78.2 77.2 85.9 S
2003 79.6 78.7 83.1| Q204 79.5 78.2 85.9 9 9% o7 98 9 00 01 02 03 04




Table 1: Trade-weighted currency indices vs. the rest of IC34

Annual data (index 1999 = 100)

BL CZ DK DE EE GR ES FR IE T CY LV LT HU
1994 100.6  100.8 97.4 97.5 98.6 104.0 101.6 97.4 1017 96.7 94.3 90.9 82.7 194.6
1995 1058 101.8 1028 1045 103.0 103.2 103.0 1021  102.2 89.3 97.1 90.3 772 150.7
1996 1041 1041 1025 1032 101.6 103.0 1045 1029  105.1 98.8 97.8 89.6 81.0 128.8
1997 99.9  100.8 99.7 99.1 98.4 1022  100.2 99.5 107.3 99.8 98.3 94.5 91.7 118.8
1998 1008 101.8 1011 1009  100.2 98.5 100.8 101.3 102.8 101.2 101.4 95.8 954  106.0
1999 1000 100.0 100.0 1000 100.0 100.0 1000 100.0 100.0 100.0 1000 100.0 100.0  100.0
2000 96.7 101.6 95.6 95.5 96.6 94.5 97.0 95.9 94.5 96.1 97.4  107.5 112.2 95.0
2001 97.8  106.7 97.2 96.7 98.1 96.7 98.4 97.2 95.6 97.5 99.8 108.6 117.3 96.9
2002 99.0  119.0 98.5 98.3 98.8 98.8 99.8 98.8 97.5 99.4 101.6 1053 1232 103.3
2003 1034 1185 103.0 1040 1019 1034 1041 1039 1045 1048 1056 99.0 129.3  101.8

Quarterly data (index 1999 = 100)

BL CZ DK DE EE GR ES FR IE T CY LV LT HU
Q2-01 97.3  105.4 96.4 95.9 97.6 96.0 97.8 96.4 94.9 96.8 98.6 109.4 119.6 96.2
Q3-01 98.0 107.0 97.5 96.9 98.5 97.5 98.7 97.3 95.8 97.8 100.3 109.2 118.8 98.9
Q4-01 98.3  110.0 97.8 97.2 98.7 98.0 99.0 97.6 96.1 98.2 100.7 109.3 118.3 99.3
Q1-02 97.9 1142 97.3 96.5 97.9 97.1 98.4 97.0 95.5 97.5 99.6 108.2 120.7 101.8
Q2-02 98.7 12041 98.0 97.6 98.4 98.2 99.4 98.2 97.0 98.7 1003 1065 1229  102.9
Q3-02 100.0 122.4 99.5 99.7 99.5 1004 101.0  100.0 99.1  100.8 1028 1041 1254  103.1
Q4-02 1004 119.8 99.8  100.2 99.6 100.7 101.3  100.5 99.8 1013 1035 1027 1255 105.9
Q1-03 1023 1184 1018 1027 1011 1028 1033 1027 1029 103.7 1048 1008 1282 1053
Q2-03 103.8 120.2 103.7 1046 1022 1041 1047 1045 1055 1055 105.7 98.6 130.2 103.3
Q3-03 103.5 117.6 1035 1044 1022 103.6 1044 1042 1051 1051 105.6 99.1  130.0 99.6
Q4-03 1043 1185 1039 1055 1025 1045 1052 1051 1063 106.2 106.5 97.8 131.0  100.0
Q1-04 1049 116.2 1048 1066 1033 1051 1057 1059 1071 107.2 106.2 96.2 1317 1003
Q2-04 1041 1185 1039 1054 102.6 1045 1051 1049 1057 106.3  105.5 97.2  130.6 _ 103.1

Monthly data (monthly % change)

BL CZ DK DE EE GR ES FR IE IT cY LV LT HU
Jan-02 0.2 1.3 -0.2 -0.3 -0.4 -0.4 0.2 -0.2 -0.3 0.3 -0.6 -0.9 0.7 1.2
Feb-02 0.3 0.7 -0.4 0.5 -0.4 -0.4 0.4 0.4 -0.6 0.4 0.5 0.3 2.0 -0.1
Mar-02 0.0 1.2 -0.2 0.0 -0.1 0.0 0.0 0.0 0.1 0.0 0.3 0.2 0.0 0.5
Apr-02 0.1 3.6 0.1 0.1 0.1 0.0 0.1 0.1 0.2 0.1 -0.2 -0.6 0.0 1.1
May-02 0.8 0.0 0.8 1.1 0.7 1.2 0.9 1.0 1.4 1.1 0.7 1.2 1.2 0.0
Jun-02 1.0 1.7 0.9 1.4 0.6 1.4 1.1 1.3 1.7 1.4 1.2 1.4 1.3 1.2
Jul-02 0.6 2.7 0.8 1.0 0.7 1.1 0.7 0.8 0.9 1.0 1.2 1.3 1.0 1.1
Aug-02 0.2 3.7 -0.2 -0.3 -0.2 -0.3 0.3 0.3 0.4 0.3 0.3 0.7 0.3 0.4
Sep-02 0.0 1.9 -0.1 0.0 0.1 0.0 0.0 0.0 0.0 0.1 0.1 -0.4 0.1 0.5
Oct-02 0.1 -1.6 0.0 0.1 0.0 0.1 0.1 0.1 0.1 0.1 0.2 0.7 0.0 0.2
Nov-02 0.3 0.3 0.3 0.4 0.1 0.3 0.3 0.4 0.7 0.4 0.5 0.8 0.2 24
Dec-02 0.4 -1.1 0.5 0.6 0.3 0.4 0.4 0.5 0.7 0.5 0.3 0.3 0.4 1.2
Jan-03 1.0 -0.3 1.0 1.4 0.8 1.3 1.1 1.2 1.6 1.3 0.6 1.4 1.1 1.1
Feb-03 0.5 0.0 0.7 0.7 0.4 0.5 0.6 0.6 0.9 0.6 0.2 0.0 0.6 -1.6
Mar-03 0.3 0.0 0.6 0.4 0.5 0.4 0.3 0.4 0.5 0.3 0.3 0.2 0.6 0.1
Apr-03 0.2 0.4 0.1 0.2 0.0 0.1 0.1 0.2 0.4 0.2 -0.4 -0.4 0.1 0.0
May-03 1.4 1.5 1.4 1.7 0.9 1.1 1.2 1.6 2.4 1.6 1.6 2.4 1.2 0.7
Jun-03 0.0 0.2 0.2 0.3 0.2 0.0 0.1 0.1 0.0 0.2 0.0 -0.6 0.1 -5.9
Jul-03 0.5 1.7 -0.4 -0.6 -0.2 -0.5 0.4 -0.6 0.7 0.6 -0.6 1.0 -0.3 1.2
Aug-03 0.4 -1.6 -0.4 -0.6 0.3 0.5 0.3 0.5 -0.6 0.5 0.2 0.9 0.4 1.4
Sep-03 0.1 0.3 -0.2 0.1 0.3 0.1 0.1 -0.1 -0.1 0.1 0.3 0.0 0.1 1.5
Oct-03 0.6 1.6 0.5 0.9 0.4 0.8 0.7 0.7 0.9 0.9 0.5 1.2 0.7 0.3
Nov-03 0.1 0.0 0.2 0.0 0.0 0.0 0.1 -0.1 -0.2 0.0 0.0 0.1 0.0 -1.4
Dec-03 1.0 0.5 1.0 1.4 0.7 1.0 1.0 1.2 1.6 1.3 0.8 1.7 0.9 -1.5
Jan-04 0.3 -1.0 0.5 0.5 0.4 0.1 0.2 0.3 0.4 0.4 0.4 0.9 0.2 0.4
Feb-04 0.1 -0.4 0.0 0.0 0.1 -0.1 0.1 -0.1 -0.3 0.0 -0.4 0.0 0.1 0.4
Mar-04 0.6 -0.9 0.7 0.9 0.5 0.7 0.6 -0.8 -1.0 -0.8 -0.7 1.0 0.7 3.5
Apr-04 0.6 1.1 0.7 -0.8 0.5 0.5 0.5 0.7 0.9 0.7 0.7 0.9 0.6 0.9
May-04 0.5 2.0 0.5 0.6 0.3 0.8 0.5 0.6 0.6 0.6 0.7 0.5 0.5 -0.8
Jun-04 0.1 0.9 0.0 0.1 -0.1 -0.1 0.1 0.1 0.1 0.1 0.3 -0.3 0.2 -0.2




Table 1 cont'd: Trade-weighted currency indices vs. the rest of IC34

Annual data (index 1999 = 100)

MT NL AT PL PT SI SK FI SE UK us JP___EUR12__EU25
96.5 100.4 96.2 151.6 101.6 120.3 106.5 94.5 95.0 82.4 80.6 102.6 95.4 85.4| 1994
98.7 1055 101.3 1309 103.2 1221 1079 1059 95.6 79.6 81.8 108.5 1029 91.9[ 1995
97.8 1039 1004 1222 1041 1104 1092 103.8 105.5 81.4 86.8 949 1055 96.6| 1996
99.4 99.9 98.4 113.0 1016 1059 1139 101.0 1018 95.1 94.1 89.9 99.2 95.7| 1997
101.4 100.7 100.0 109.5 100.9 1048 1117 101.3  101.0 99.6  100.2 851 101.9  102.5| 1998
100.0 100.0 100.0 1000 100.0 100.0 1000 100.0 100.0 100.0 1000 100.0 100.0  100.0| 1999
98.5 97.0 97.5  103.2 97.3 927 101.8 957 100.0 103.1 1048 112.0 91.9 91.4| 2000
99.5 98.1 982 1137 98.0 88.5  100.0 97.6 922 102.0 1106 1018 94.7 95.3| 2001
100.5 99.1 99.0 108.8 98.8 86.0 101.3 99.1 944 103.0 109.5 96.6 97.9  101.0| 2002
103.4  103.0 1025 97.7  102.3 854 1071 1044  100.3 98.8 99.6 96.2  108.9  113.7] 2003
Quarterly data (index 1999 = 100)
MT NL AT PL PT SI SK FI SE UK us JP____EUR12__EU25
99.8 97.6 97.9 1193 97.5 88.5 100.0 96.8 928 1025 1117 1019 93.3 94.1| Q2-01
100.2 98.3 984 1111 98.1 88.2  100.7 97.9 90.8 1027 1109 1021 95.2 96.2 Q3-01
100.5 98.5 98.5 114.4 98.2 88.1  100.0 98.3 90.5 1029 111.6 1003 95.8 97.4| Q4-01
100.8 98.0 98.0 1149 97.8 86.8  101.7 97.5 931 1033 1138 94.2 94.5 96.3 Q1-02
100.5 98.8 98.6 112.3 98.5 86.0  100.1 98.6 93.9 1022 110.6 96.2 96.7 98.8| Q2-02
101.0  100.0 99.9  103.2 99.6 86.2 99.4  100.5 949 1035 107.3 99.9 100.5 104.5| Q3-02
101.8 100.3 100.2 105.6 99.9 855 1044  100.9 96.8 104.0 107.5 96.5 101.4 106.3| Q4-02
1031  102.0 1016 1019 101.4 858 1054  103.3 982 101.0  104.1 96.4 1062 111.4| Q1-03
1042 1034 1029 989  102.7 858 107.8 1052 100.8 98.1 99.7 942 1101  114.9| Q2-03
103.7 103.2  102.9 97.4  102.5 851 106.7 1049  100.4 98.0 99.9 953 1094 113.1| Q3-03
1042 103.8 103.5 93.4  103.1 851 108.6 1057  103.1 99.4 95.6 99.8 1114 116.8| Q4-03
105.7 1043 1041 90.8 103.5 850 1109 1068 1025 103.5 92.8 98.8 113.2 120.8| Q1-04
105.2  103.5  103.4 92.0  102.8 841 1115 1057  101.7 __ 104.6 95.8 98.5 1112 119.1| Q2-04
Monthly data (monthly % change)
MT NL AT PL PT SI SK FI SE UK us JP____EUR12__EU25
0.3 0.2 -0.2 0.4 0.2 -0.4 0.8 0.3 2.1 0.3 1.4 -3.9 0.5 -0.4| Jan-02
0.0 0.3 0.3 1.7 0.3 -1.5 0.9 0.5 -0.1 0.3 0.6 0.2 -0.9 -1.1| Feb-02
0.3 0.0 0.0 0.5 0.1 -0.4 0.5 0.1 1.3 0.7 -0.8 1.5 0.0 0.1 Mar-02
0.0 0.1 0.0 0.8 0.1 0.4 0.3 0.2 -0.8 0.5 -0.6 0.4 0.2 0.6| Apr-02
-0.1 0.8 0.7 2.6 0.7 0.2 2.4 1.1 0.0 1.2 -1.8 2.0 22 2.1| May-02
0.0 0.9 0.9 -3.0 0.8 0.4 2.5 1.2 2.4 1.2 -1.9 0.8 2.7 3.2| Jun-02
0.4 0.5 0.6 5.5 0.5 0.4 0.1 1.0 0.8 22 2.0 3.1 1.8 3.2| Jul-02
0.0 -0.2 -0.2 0.0 0.2 -0.4 1.4 0.3 -0.1 0.0 1.2 0.0 -0.6 0.9 Aug-02
0.4 0.1 0.0 0.2 0.1 -0.4 2.1 0.0 0.9 1.1 0.4 1.7 0.0 0.8| Sep-02
0.2 0.1 0.1 0.7 0.0 0.3 2.8 0.1 0.8 0.3 0.6 2.6 0.2 0.5| Oct-02
0.1 0.3 0.2 24 0.3 0.3 0.6 0.4 0.7 0.7 1.2 1.1 0.8 0.9| Nov-02
0.4 0.4 0.3 0.5 0.3 0.0 0.2 0.5 0.4 0.2 0.8 1.1 1.0 1.2 Dec-02
0.8 0.9 0.8 1.4 0.8 0.4 0.9 1.3 0.4 -1.0 -1.8 0.9 2.6 3.0| Jan-03
0.3 0.5 0.5 -1.9 0.5 0.1 -0.4 0.7 1.1 1.4 0.3 -1.1 1.3 0.9| Feb-03
-0.1 0.4 0.3 3.7 0.3 0.1 1.0 0.5 0.3 1.7 -0.6 0.6 0.8 0.0| Mar-03
0.2 0.2 0.1 1.0 0.1 0.2 1.7 0.1 1.0 -0.8 0.5 1.3 0.4 0.3| Apr-03
1.1 1.2 1.0 0.1 1.1 0.3 0.3 1.6 1.7 1.7 -4.7 -0.8 3.2 3.5| May-03
0.4 0.0 0.3 2.1 0.0 -0.1 -0.6 0.2 0.8 1.9 0.4 1.4 0.3 0.8| Jun-03
0.7 0.3 0.3 0.2 0.3 0.5 0.7 0.5 1.2 0.5 1.4 0.8 1.1 21| Jul-03
-0.6 0.3 0.3 1.3 0.3 0.5 0.5 0.5 1.1 -0.4 1.6 0.9 -1.0 -1.6| Aug-03
-0.3 0.1 -0.1 2.2 0.1 -0.1 1.1 -0.2 1.7 0.2 1.3 2.9 -0.2 -0.2| Sep-03
0.6 0.5 0.5 2.6 0.5 0.3 0.8 0.7 1.5 0.9 -3.0 2.8 1.6 2.7| Oct-03
0.0 0.1 0.0 0.5 0.1 0.2 0.5 0.1 0.1 0.7 0.5 0.0 0.1 0.1| Nov-03
1.2 0.9 0.8 -0.3 0.8 0.3 0.5 1.3 1.0 0.2 2.0 -0.8 25 3.4| Dec-03
0.6 0.2 0.3 0.9 0.2 0.1 1.2 0.5 0.5 2.1 2.2 -0.1 0.7 1.5 Jan-04
0.3 0.1 0.0 -3.0 0.2 0.0 0.6 0.0 0.3 25 0.5 0.4 -0.2 0.6| Feb-04
-0.6 -0.6 -0.6 1.5 0.5 0.7 0.1 0.8 -1.6 -0.1 1.6 -0.4 -1.6 -2.1| Mar-04
0.7 0.5 0.5 0.3 0.5 0.5 0.3 0.8 0.2 0.1 1.1 1.9 1.4 -1.7| Apr-04
0.8 0.4 0.3 1.0 0.3 0.1 0.0 0.6 0.9 -0.5 2.0 3.5 1.2 2.0| May-04
0.1 -0.1 0.1 2.8 0.1 -0.4 0.3 0.1 -0.1 1.2 -1.4 1.8 -0.2 0.5| Jun-04




Table 2: Relative price indicators based on HICP / CPI (vs. the rest of IC34)

Annual data (index 1999 = 100)

BL CZ DK DE EE GR ES FR IE T CY LV LT HU
1994 106.3 841  100.0 109.2 63.4 969 101.6 1051 102.5 97.9 1011 65.7 52.7 95.8
1995 109.9 88.0 1043 1142 80.2 99.8 1039 108.3 102.6 91.7  101.9 76.8 64.1 91.5
1996 107.1 942 1035 109.9 90.6 1031 1059 1081 1050 102.0 101.4 85.2 79.3 93.2
1997 101.8 951  100.0 103.5 92.4 1033 100.7 103.0 1061 101.5 101.1 93.4 93.1 98.7
1998 101.5 102.5 100.8 1028 99.3 99.7 100.8 103.0 1019 102.0 1029 95.7 97.6 98.3
1999 1000 100.0 100.0 1000 100.0 100.0 1000 100.0 100.0 100.0 1000 100.0 100.0  100.0
2000 96.9  102.4 95.9 93.8 97.7 93.4 97.6 94.9 97.1 95.6 98.7 107.7 109.5 101.8
2001 97.7  109.2 97.2 93.7 1021 94.7 98.6 95.0 99.7 96.2 99.4 1086 1120 110.2
2002 98.2  120.9 98.9 943  104.0 97.2  101.0 96.2 104.5 981 1011 1052 1151  120.9
2003 101.8  117.8  103.5 98.6 1067 1022 1062 1012 1142 1041 107.0 100.0 116.7 122.3

Quarterly data (index 1999 = 100)

BL CZ DK DE EE GR ES FR IE T CY LV LT HU
Q2-01 97.4  107.2 96.5 93.0 101.0 94.9 98.2 94.4 98.8 95.6 98.6 109.3 1139 109.3
Q3-01 97.9  110.3 97.4 94.0 102.6 94.6 98.6 951  100.2 96.2 99.4 109.0 113.0 1129
Q4-01 982 1123 97.8 93.5 102.7 96.3 99.5 951 101.4 97.0 101.2 1093 1125 1137
Q1-02 97.2 117.2 97.5 93.3 1029 94.9 98.7 946 101.3 95.8 97.7 108.8 1147  118.2
Q2-02 98.0 122.2 98.4 93.5 104.0 97.3  100.9 955  104.0 97.4 99.7 106.5 1149 120.8
Q3-02 99.0 124.0 100.0 955  104.7 97.9  102.0 97.3 106.4 99.5 1028 1031 1159 120.6
Q4-02 99.2 1199 100.4 952  104.5 99.5 103.4 97.5 107.8 100.5 1043 1024 1155 1245
Q1-03 100.8 1181  102.6 97.8 1063 101.1 1048 1000 112.0 1021 1053 1012 117.0 1255
Q2-03 1024 119.7 104.6 989 106.8 103.6 1069 101.5 1157 1049 107.7 99.8 1182 1237
Q3-03 1020 116.6 103.9 989 106.8 101.6 1063 1014 1151 1044 106.2 99.8 1165 119.8
Q4-03 102.8 1172 1042 99.3 107.0 1040 1079 1024 1164 106.0 108.6 993 116.6 121.6
Q1-04 1029 116.2 1049 100.8 108.0 1041 1077 103.5 1173 1061  106.1 99.5 116.8 125.6
Q2-04 102.6 1181 103.9 99.5 108.8 1048 108.4 1025 1162 1059 106.5 1022 1165 129.9

Monthly data (monthly % change)

BL CZ DK DE EE GR ES FR IE IT cY LV LT HU
Jan-02 1.3 2.3 -0.1 0.4 0.5 -1.3 -0.6 0.2 -0.5 -0.6 -2.6 -0.2 1.2 2.4
Feb-02 1.1 0.5 0.2 -0.4 0.0 -1.8 0.5 -0.6 0.2 0.9 -0.8 0.3 1.6 0.6
Mar-02 0.3 0.8 0.1 0.4 -0.4 2.4 0.4 -0.1 0.6 0.4 0.4 0.3 1.1 0.2
Apr-02 0.3 3.2 0.1 0.5 0.6 0.3 1.0 0.1 0.5 0.4 0.8 -0.8 0.5 1.6
May-02 0.8 -0.2 0.8 1.1 0.8 1.2 1.1 1.0 1.8 1.2 0.9 -1.2 0.8 0.4
Jun-02 0.7 1.5 1.1 1.3 0.7 1.2 1.1 1.3 1.9 1.5 1.9 -1.8 1.0 0.8
Jul-02 0.4 29 0.6 1.6 0.5 -0.9 0.0 0.9 0.5 1.0 0.8 1.5 0.8 1.2
Aug-02 1.1 -4.0 -0.1 0.7 -0.7 -0.4 -0.1 -0.3 -0.1 0.7 0.9 0.2 0.8 0.0
Sep-02 0.2 1.2 0.3 0.5 0.3 1.7 0.1 0.1 0.1 0.3 0.7 0.0 -1.0 1.1
Oct-02 0.2 2.0 0.1 0.2 0.2 0.2 0.8 0.1 0.4 0.4 0.4 0.2 0.3 0.6
Nov-02 0.2 -0.3 0.3 0.0 0.2 0.3 0.5 0.4 0.8 0.7 0.2 0.5 0.3 25
Dec-02 0.1 -1.6 0.1 1.5 0.2 0.7 0.4 0.4 1.2 0.5 0.4 -0.4 0.3 0.8
Jan-03 0.1 0.0 1.1 1.1 1.6 0.4 0.6 1.5 1.6 0.9 0.1 -0.6 0.9 0.1
Feb-03 2.2 -0.4 0.9 0.8 0.1 0.2 0.3 0.9 1.3 -0.4 0.1 0.2 0.1 1.3
Mar-03 0.1 -0.4 1.0 0.0 0.2 23 0.6 0.2 0.7 1.0 1.9 0.3 0.3 0.5
Apr-03 0.1 0.6 0.2 0.2 -0.1 0.1 0.8 -0.1 0.8 0.9 0.2 -0.1 0.1 0.0
May-03 1.1 1.6 1.2 1.5 0.7 1.6 1.1 1.6 23 1.8 1.3 2.1 1.1 0.9
Jun-03 0.4 0.2 0.2 0.4 -0.2 -0.2 0.1 0.2 0.0 0.2 -0.5 0.0 0.1 -5.6
Jul-03 -1.6 1.7 -0.9 0.1 0.2 2.4 0.9 0.5 -1.0 0.6 2.2 0.8 0.9 -0.9
Aug-03 1.1 -1.8 0.7 0.7 0.3 0.7 0.0 0.4 0.3 1.1 0.1 0.3 -1.2 0.9
Sep-03 0.3 0.9 0.2 0.7 0.4 1.5 0.2 0.0 -0.3 0.4 2.0 0.2 0.9 1.8
Oct-03 0.2 1.7 0.1 0.6 0.5 1.1 1.2 0.8 0.9 1.1 1.2 -0.4 0.6 1.0
Nov-03 0.1 0.4 0.0 0.2 -0.1 0.1 0.3 0.0 0.1 0.2 0.2 0.7 0.4 0.7
Dec-03 0.8 0.7 0.6 2.2 0.4 1.4 0.9 1.1 1.9 1.1 0.5 -1.8 0.7 1.7
Jan-04 1.1 0.4 0.5 0.5 0.9 -0.6 -0.6 0.6 0.2 0.2 -1.4 0.5 0.2 27
Feb-04 1.5 0.7 0.2 0.2 0.0 -1.1 0.3 0.0 0.2 -0.5 -0.6 0.4 0.6 1.3
Mar-04 -1.1 1.2 0.7 -1.0 -0.6 1.6 -0.4 -0.9 -1.1 0.2 -0.4 1.6 0.7 3.5
Apr-04 0.4 0.8 -1.0 -0.9 0.2 -0.6 0.5 -0.9 -1.0 0.3 0.3 1.1 0.6 0.8
May-04 0.6 2.3 0.5 0.4 1.8 0.9 0.7 0.6 0.6 0.5 1.2 0.3 1.6 -0.2
Jun-04 0.2 1.0 -0.2 -0.2 0.3 -0.4 0.1 0.1 0.4 0.0 0.9 0.3 0.2 -0.1




Table 2 cont'd: Relative price indicators based on HICP / CPI (vs. the rest of IC34)

Annual data (index 1999 = 100)

MT NL AT PL PT SI SK FI SE UK us JP___EUR12__EU25
929 1042 106.3 82.1 99.4 91.4 91.5 103.8 101.5 85.5 87.0 1148 1111  103.6] 1994
957 107.5 109.2 87.8 1021  100.9 955 1123 1015 82.1 86.2 117.0 1163 108.6| 1995
943 1045 106.4 952  103.3 96.7 96.8 107.8  109.8 83.6 90.2 99.4 1159  111.0| 1996
97.4  100.0 102.2 98.4  100.7 97.3 1024 103.0 105.1 96.7 96.4 93.5 1053  105.3| 1997
101.0 100.5 101.8 1041 100.5 1009 103.2 1022 102.8 100.5 101.2 87.3 1047 107.1| 1998
100.0 100.0 100.0 1000 100.0 100.0 1000 100.0 100.0 100.0 1000 100.0 100.0  100.0| 1999
99.2 96.8 96.6 110.8 97.7 97.9  110.8 95.8 98.2 1009 1053 107.9 90.1 88.5| 2000
100.3  100.4 96.7 1249  100.0 98.5 113.2 97.3 90.4 981 1113 94.6 91.7 89.9| 2001
102.5  103.2 971 119.2 1023 1003 116.2 98.7 92.5 98.1  109.6 87.1 94.4 93.8| 2002
106.0 107.5 99.7 1057 1071 1031 130.8  103.2 98.6 93.3 99.7 84.6 1044  104.0] 2003
Quarterly data (index 1999 = 100)
MT NL AT PL PT SI SK FI SE UK us JP____EUR12__EU25
101.4 99.8 96.3 131.6 99.3 98.0 113.2 96.7 91.1 98.7 1125 94.6 90.4 88.8 Q2-01
1029  100.6 96.6 121.7 100.3 98.7 1144 97.6 89.0 98.7 111.7 94.4 92.0 90.3| Q3-01
1011 101.2 96.8 126.0 100.9 99.3  113.7 97.9 89.1 98.7 1119 92.3 92.3 90.9| Q4-01
100.4 1017 96.1  127.0  100.2 99.4 116.8 97.2 91.1 98.3 113.8 85.6 91.2 89.6| Q1-02
102.8  103.0 96.6 123.8 101.7 1001 114.6 98.3 92.1 97.2 1107 87.0 93.2 91.8| Q2-02
1043  104.2 97.8 1124 103.6 1014 1139 99.8 92.6 98.4  107.5 89.8 96.7 96.6| Q3-02
104.7  104.3 98.0 1150 1043 1007 120.2  100.0 94.8 98.9 1074 86.2 97.4 97.9| Q4-02
1048  106.5 99.2 110.6 105.6 1023 1279 1023 96.6 952  104.3 851 1019 101.9| Q1-03
107.4  108.2 99.9 107.3 107.7 103.6 1311  104.1 99.0 92.5 99.8 83.1 1055 105.0/ Q2-03
107.5 107.8 99.9 104.7 107.6 103.6 131.0 103.3 98.5 92.5  100.2 83.6 1048 103.2| Q3-03
106.4 107.9 100.5 1013 1081 103.2 1343 1040 101.2 93.9 95.5 87.3 1067 106.6| Q4-03
106.7 108.6  101.3 98.8 108.2 103.3 143.0 1045 100.2 97.2 93.1 856 108.3 109.9| Q1-04
110.0 107.8  100.2 101.0 108.5 1031  143.3  102.5 99.4 98.1 96.0 84.7 1067  108.8| Q2-04
Monthly data (monthly % change)
MT NL AT PL PT SI SK FI SE UK us JP____EUR12__EU25
0.5 0.8 -0.2 0.2 0.2 1.0 2.0 0.0 1.2 -0.3 1.4 -4.3 -0.6 -0.8[ Jan-02
-1.0 0.0 -0.4 -1.8 0.7 -1.0 1.0 0.5 0.0 0.2 0.8 -1.0 -0.8 -1.1| Feb-02
0.3 0.6 0.3 0.3 0.0 0.1 0.1 0.0 1.9 -0.8 -0.8 1.2 0.1 0.1 Mar-02
2.8 0.4 0.1 1.0 0.4 0.7 0.3 0.2 -0.9 0.4 0.5 -0.6 0.0 0.4| Apr-02
0.4 0.4 0.7 -3.0 1.3 0.5 2.5 1.1 0.0 1.1 -2.0 2.3 22 2.1| May-02
0.0 0.6 0.8 -3.3 1.2 0.3 2.8 1.1 2.2 -1.1 -1.9 0.6 2.6 3.1 Jun-02
1.4 0.5 0.5 -6.0 0.9 1.1 -0.1 0.8 1.2 1.9 1.9 2.6 1.9 3.0| Jul-02
-0.2 -0.2 0.1 0.4 0.2 -0.3 21 0.5 -0.1 0.1 1.2 0.0 0.7 -1.2| Aug-02
0.0 0.8 -0.3 0.4 -0.4 0.2 2.4 0.1 1.3 1.1 0.4 -1.9 -0.1 0.6| Sep-02
0.2 0.2 0.2 0.9 0.4 0.3 27 0.2 1.0 0.2 0.5 -3.0 0.1 0.4| Oct-02
0.2 0.2 0.3 2.4 1.0 0.3 0.8 0.1 0.4 -0.6 1.3 1.1 0.5 0.6| Nov-02
0.2 0.3 0.2 -0.8 0.0 0.0 -0.4 0.2 0.4 -0.1 1.2 -1.2 1.4 1.7| Dec-02
-0.3 1.5 0.9 -1.2 1.0 1.4 6.2 1.3 0.5 -1.8 -1.6 0.4 23 2.3| Jan-03
0.2 0.8 0.2 2.3 0.0 0.2 0.3 1.1 1.6 -1.6 0.1 2.0 1.4 0.9| Feb-03
0.2 0.8 0.0 -3.8 0.1 0.2 1.1 0.3 -0.1 1.9 0.5 0.3 0.8 -0.1| Mar-03
0.9 0.2 0.0 1.1 0.8 0.3 1.7 0.0 0.6 -0.6 0.7 -0.9 0.3 0.2| Apr-03
1.8 1.2 0.9 0.0 1.9 0.9 0.3 1.6 1.8 -1.6 -4.8 -0.5 3.1 3.3| May-03
0.6 -0.5 0.2 2.3 0.1 0.3 -0.4 0.1 0.6 1.7 0.3 -1.8 0.4 0.8| Jun-03
-0.1 0.3 0.3 -0.6 0.3 0.2 0.7 0.9 1.3 0.5 1.6 0.6 1.1 21| Jul-03
-0.8 0.3 0.2 0.8 0.5 0.8 0.4 0.5 1.4 -0.3 1.7 0.8 -1.0 -1.7| Aug-03
-0.8 0.5 -0.1 2.0 0.1 -0.5 1.5 0.1 2.2 0.2 1.2 27 -0.3 -0.2| Sep-03
1.1 0.2 0.4 2.1 0.6 0.3 0.9 0.5 1.5 1.1 3.2 2.8 1.5 2.7| Oct-03
2.9 0.5 0.2 0.1 0.0 0.0 0.6 0.1 0.2 0.6 0.9 -0.4 -0.1 0.2| Nov-03
2.0 0.1 0.8 0.5 0.6 0.0 0.3 1.2 1.1 0.4 2.3 0.7 2.7 3.6| Dec-03
0.2 0.8 0.3 0.4 0.4 0.4 5.4 0.3 -0.8 1.5 -1.8 0.5 0.3 1.0[ Jan-04
0.0 0.1 0.2 3.2 -0.6 -0.1 1.0 0.1 0.8 24 0.7 -0.8 0.1 0.6| Feb-04
-0.6 0.2 0.7 1.3 0.8 0.7 0.3 -1.8 1.2 0.5 1.9 -0.8 1.5 -2.1| Mar-04
2.7 -0.6 -1.0 0.0 0.0 0.2 0.1 1.2 0.2 0.1 1.2 1.5 1.3 -1.6| Apr-04
0.7 0.3 0.4 1.8 0.8 0.7 0.0 0.4 1.0 0.4 1.9 3.7 1.2 2.1| May-04
0.5 -0.9 0.0 3.5 1.1 0.0 0.5 0.2 -0.7 1.1 1.3 1.7 -0.3 0.2| Jun-04




Table 3: Relative price indicators based on GDP deflator (vs. the rest of IC34)

Annual data (index 1999 = 100)

BL cZ DK DE EE GR ES FR IE T CY LV LT HU
1994 1054 812 1003 1091 582 935 998 1055 942 952 101.4 699 523 1016
1995 1090 856 1041 1145 748 971 1024 1085 949  89.0 1026 755 629 956
1996 1059 91.8 1037 1102 87.4 1000 1045 1079 971 1005 101.0 830 760 957
1997 1007 930 1007 1031 905 1016 998 1029 1009 1008 1001  90.3 939 1016
1998 1011 101.0 1011 1029 979 987 1002 1029 100.6 1019 1017 927 985  99.5
1999 100.0  100.0 100.0 100.0 100.0 100.0 100.0  100.0  100.0 100.0 100.0 100.0  100.0  100.0
2000 961 1088 960 925 1002 945 980 945 966 959 987 1100 109.8 1025
2001 96.4 1169 974 920 1044 957 1004 946 1002 969  99.6 1111 1107  110.7
2002 96.8 1205 983 926 1072 978 1035 954 1053 991 101.0 107.3 1132 1256
2003 101.0 1301 1032 968 1114 1032 11041  99.8 1128 1054 1079 1013 1145 127.8
Quarterly data (index 1999 = 100)

BL cz DK DE EE GR ES FR IE IT cY LV LT HU
Q2-01 961 1156 967 913 1034 953 998 940 990 962 989 1121 1132 1089
Q3-01 965 1172 977 920 1049 965 1009 946 1008 972 1000 1117 1115 1137
Q4-01 965 1201 978 920 1058 970 101.6 947 1021 975 999 1115 1104 116.2
Q1-02 95.8 1243 972 912 1056 961 1014 940 1024 970 986 110.3 1122 1213
Q2-02 96.5 1305 978 920 1067  97.4 1028 948 1048 983  99.4 1084 1135 124.6
Q3-02 97.7 1330 993 937 1083 996 1050 964 107.5 100.6 1023 1060 1149 1264
Q4-02 98.0 1304 997 939 1086 1001 1059 968 1082 101.4 103.8 1047 113.8 1309
Q1-03 99.9 1204 1018 959 110.2 1023 1084 988 1114 1040 1060 1029 1149 1309
Q2-03 | 1015 131.8 1038 974 111.6 1039 1104 1004 1140 1060 1079 1009 1156 129.0
Q3-03 | 1012 1294 1038 969 1119 1037 110.7 100.0 1133 1058 108.3 1015 1146 1255
Q4-03 | 1020 130.8 1043 977 1127 1051 1121 100.8 1145 1071 109.5 100.2 1151  127.2
Q1-04 | 1025 1286 1054 985 1142 1060 1131 101.5 1156 1082 1091 986 1156 129.3
Q2-04 | 1017 1314 1046 973 1141 1059 1128 100.6 1142 1074 1081  99.7 1148  134.6

Table 4: Relative price indicators based on export prices deflator (vs. the rest of IC34)
Annual data (index 1999 = 100)

BL cz DK DE EE GR ES FR IE IT cY Y LT HU
1994 98.0 937 1001 103.7 645 943 974 1026 969 944 929 776  89.7  97.9
1995 1017 957 1033 1088 797 968 1002 1039 963 916 937 816 787  97.6
1996 1005 983 1037 1054 901 998 1019 1051 976 1005 929 860 885  97.6
1997 99.6 984 1026 1002 941 993 993 1021 1004 994 952  90.7 1011 1015
1998 1000 101.8 1020 1019 997 97.8 1005 1024 998 1014 992 966 956 1015
1999 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0  100.0
2000 1019 1000 984 941 993 969 998 939 964 981 968 1065 1174  100.3
2001 1032 1026 996 945 1075 963 1020 934 1005 1009 999 107.5 117.2 103.7
2002 1034 107.0 990 964 1077 1000 1046 932 1037 1047 1014 1091 1163 1055
2003 107.3 1071 1042 1011 106.8 1069 109.9 975 1058 1114 1042 1088 119.5  103.9

Quarterly data (index 1999 = 100)

BL cZ DK DE EE GR ES FR IE T CY LV LT HU
Q2-01 | 1029 1024 992 937 1066 958 101.4 929 993 1000 989 107.8 1205 103.7
Q3-01 | 1032 1025 997 946 1087 968 1024 933 101.2 1014 1008 1081 117.5 105.7
Q4-01 | 1032 1031 993 951 1093 975 1030  93.0 1024 1022 101.2 1092 1151 1047
Q1-02 | 1025 1047 981 946 1082 972 1028 920 1023 1020 100.0 109.6 1158  105.6
Q2-02 | 1032 108.0 983 958 1079 992 1041 926 1039 103.8 1004 109.4 1165 105.3
Q3-02 | 1044 1089 997  97.8 108.0 1022 1060 940 1054 1065 1024 1087 117.7 104.6
Q4-02 | 1045 1065 1001 980 1067 1032 1066 943 1046 107.5 1028 1088 1169 107.0
Q1-03 | 1063 1058 1025 1001 1069 1059 1088 963 1061 110.2 1037 1084 1187  106.6
Q2-03 | 1078 1083 1047 1017 1071 1077 1104  98.0 1071 1122 1044 1077 1202 105.0
Q3-03 | 1074 1067 1048 1011 106.6 107.4 1103 977 1056 1117 1041 109.6 119.9 1019
Q4-03 | 1083 1081 1053 1019 1071 1086 1114 986 1062 1126 1051 109.4 1208 1029
Q1-04 | 1091 1064 1062 1029 1085 1091 1122 993 1071 1132 1050 1089 1215 104.0
Q2-04 | 1085 108.7 1052 1017 108.7 1085 111.8 984 1064 111.8 1044 1112 1207  107.6




Table 3 cont'd: Relative price indicators based on GDP deflator (vs. the rest of IC34)

Annual data (index 1999 = 100)

MT NL AT PL PT SI SK FI SE UK us JP____EUR12 _EU25

957 1043 1057 84.6 96.0 84.4 97.1 99.2  100.7 81.5 83.8 1183 1087 98.3| 1994
99.2 1082 109.5 90.2 98.0 99.7 1009 1120 101.4 78.3 871 1206 1144  103.9| 1995
96.4 1051 106.5 97.0 99.3 965 101.2 106.0 110.2 80.7 90.7 1021 1142  107.1| 1996
98.3  100.8 102.2 99.6 98.6 97.7 108.0 1025 105.2 94.5 96.8 949 1041 1025 1997
100.3 1009 1013  104.8 99.6 1009 107.0 103.7 102.6 99.4  101.6 831 1044 106.1| 1998
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0] 1999
97.7 99.0 96.8  107.9 98.7 95.6 107.5 96.1 97.9 1021  103.8  107.1 89.7 88.5| 2000
102.3  103.0 96.9 1205 101.1 96.9 106.9 98.2 90.0 100.6 109.8 93.4 91.3 90.5 2001
102.2 1051 96.6 113.8 104.4 99.2  110.0 98.4 91.6 1025 108.3 85.8 93.9 95.0| 2002
1081 110.2 1000 100.8 1081 101.3 119.3 1023 97.7 99.5 98.1 81.7 1040 106.7| 2003

Quarterly data (index 1999 = 100)

MT NL AT PL PT SI SK FI SE UK us JP____EUR12__EU25

1028  102.4 96.7 1265 100.3 961  106.7 97.6 90.6 1009 1109 93.8 90.1 89.3] Q2-01
103.5 103.6 97.0 1177 1015 97.4  107.6 98.5 88.6 101.3  110.2 93.2 91.7 91.0| Q3-01
103.3  104.0 96.7 121.0 1025 98.6  107.2 98.5 881 1016 1109 91.0 92.1 91.9 Q4-01
102.8  103.7 959 1211 1028 98.5 109.5 97.3 90.4 1023 1128 84.8 90.7 90.6| Q1-02
101.8  104.6 96.2 1179 104.2 98.7  108.4 97.9 911 1016  109.5 86.0 92.7 92.8| Q2-02
102.4  106.1 97.3 107.8 1057 100.0  108.2 99.5 91.9 1032  106.1 88.3 96.3 98.0| Q3-02
103.9 106.7 97.5 109.8 106.0 99.9 114.3 99.6 93.8 104.0 106.2 84.3 97.1 99.7|] Q4-02
106.5 108.9 991 1056 1075 101.0 1162 101.6 954 1013 1028 832 101.6 104.4| Q1-03
108.9 110.7 1004 1021 108.6 101.6 119.6 103.2 98.0 98.6 98.3 80.2 1052  107.8| Q2-03
109.0 110.6 100.4 100.4 108.3 101.3 119.3 102.6 97.9 98.8 98.4 80.3 104.4 106.1] Q3-03
109.7  111.2  101.0 96.3 1089 1017 1227 103.0 100.6 100.6 94.0 835 1063  109.7 Q4-03
111.0 1115 1015 93.7 1095 1019 1264 103.7 1001  105.0 91.1 822 1079 113.5| Q1-04
109.9 110.4 100.6 95.1 109.0 101.2 128.3 102.3 99.3 106.5 93.9 81.5 105.8 112.0| Q2-04

Table 4 cont'd: Relative price indicators based on export prices deflator (vs.the rest of IC34)

Annual data (index 1999 = 100)

MT NL AT PL PT SI SK Fl SE UK us JP EUR12 EU25
94.6 104.5 101.7 92.6 99.0 97.4 100.9 103.7 102.2 91.8 96.4 111.6 101.9 97.6] 1994
92.5 107.1 104.6 92.3 102.9 103.2 104.3 117.2 106.5 88.6 91.8 111.6 107.7 103.6] 1995
93.9 104.7 103.1 91.4 100.9 103.7 1071 112.9 110.3 90.7 93.2 100.5 108.4 106.4| 1996
95.5 101.8 99.4 94.5 99.8 102.3 107.7 107.4 104.6 99.6 97.3 96.5 101.3 101.7] 1997
98.5 101.2 100.3 103.4 100.5 103.0 106.0 106.8 103.0 100.2 100.4 93.1 103.3 105.3] 1998
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0] 1999
110.0 100.9 95.6 100.3 98.1 97.9 109.8 94.5 96.6 100.9 102.9 103.6 924 90.8| 2000
103.0 102.1 94.5 110.3 99.7 99.1 112.2 92.3 90.3 97.5 1071 95.0 94.0 91.4] 2001
104.4 102.5 94.9 111.0 101.7 100.4 114.8 89.5 91.7 99.8 106.0 88.9 97.0 96.5| 2002
109.3 106.3 98.2 105.5 103.8 102.3 1171 91.2 95.2 96.9 98.0 84.3 106.6 107.8] 2003
Quarterly data (index 1999 = 100)
MT NL AT PL PT Sl SK Fl SE UK Us JP EUR12  EU25
103.4 101.7 94.3 115.0 99.0 98.4 111.8 92.0 90.8 97.8 108.1 94.9 92.7 90.2 Q2-01
101.7 102.1 94.5 108.0 100.0 99.4 113.3 91.8 89.2 97.9 107.2 95.6 94.2 91.6] Q3-01
101.7 102.0 94.4 112.5 100.6 100.4 113.3 91.0 88.8 98.4 107.8 94.0 94.8 92.6( Q4-01
102.9 101.4 93.9 114.6 100.6 100.0 115.6 89.3 91.1 99.3 109.8 87.9 93.6 91.7( Q1-02
103.9 102.1 94.4 113.8 101.6 100.0 113.9 89.4 91.4 98.8 106.8 89.2 95.7 94.2| Q2-02
105.5 103.3 95.7 106.2 102.7 101.1 112.6 90.2 91.7 100.6 103.8 91.6 99.4 99.7( Q3-02
106.8 103.6 96.0 110.3 102.6 100.9 117.4 89.6 92.9 101.4 104.4 87.3 100.1 101.3| Q4-02
108.5 105.4 97.5 108.1 103.6 101.8 117.3 90.9 93.6 98.8 101.5 86.0 104.4 105.8( Q1-03
109.8 106.8 98.6 106.3 104.4 102.5 118.5 91.9 95.5 96.0 97.7 82.8 107.8 108.8| Q2-03
109.4 106.5 98.5 105.9 103.8 102.2 116.0 91.2 94.9 96.1 98.4 82.8 106.8 106.8| Q3-03
110.4 106.9 98.9 102.7 104.3 102.9 1171 91.5 97.2 97.7 94.8 86.1 108.5 110.2| Q4-03
112.5 1071 99.2 100.6 104.8 103.4 118.7 92.3 96.7 101.9 92.6 84.6 110.0 114.0 Q1-04
112.4 106.0 98.1 102.5 104.3 103.1 118.6 91.2 95.9 103.0 96.3 83.9 107.8 112.3| Q2-04




Table 5: Relative cost indicators based on ULCE (vs. the rest of IC34)

Annual data (index 1999 = 100)

BL cZ DK DE EE GR ES FR IE T CY LV LT HU
1994 107.7  87.2 974 1107 609 831 1018 1047 1113 1028 1229 822 381 1204
1995 1105 839 1020 1178 777 945 1029 1089 1067  93.3 122.0 767 526 104.6
1996 1073  93.0 1017 1131 855 963 1054 108.7 1069 1061 1028 873  67.0 102.6
1997 101.5  94.0 989 1046 875 1011 100.2 103.4 1062 1069 1075 967 845 107.2
1998 1014 1003 1008 103.7 935 996 1014 1027 1047 1027 1023 959 929 1038
1999 100.0 100.0 1000 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0  100.0
2000 947 1074 948 939 940 929 974 945 949 954 991 1024 101.8  103.7
2001 970 1175 968 927 939 913 985 947 985 963 999  98. 954 1149
2002 994 1354 986 931 95.1 948 1009 968 987 997 103.8 935 988  130.1
2003 102.3 1328 1037 969 101.8 102.0 1065 1022 109.8  107.3 _ 109.0 864  100.0  138.9

Quarterly data (index 1999 = 100)

BL cz DK DE EE GR ES FR IE IT cY LV LT HU
Q2-01 963 1153  96.0  92.1 93.4 90.8 979 940 982 955 987  99.1 97.3  113.4
Q3-01 976 1183 973 926 942 917 987 947 989 966 1004 982 954 1184
Q4-01 984  123.0 978 925 943 925 993 951 985 973 101.3  97.8 947 1204
Q1-02 98.3 1291 973 917 936 922  99.1 947 969 971 1010 966 969 1250
Q2-02 993 1369 980 926 943 941 1004 960 977 988 1025 948 989 1283
Q3-02 100.5 139.8 997 942 960 970 1023 981 1000 1014 1056 923 100.7 131.0
Q4-02 100.4 136.4  100.1 943 969 979 1030 987 101.6 1025 1067  90.6  99.9 1375
Q1-03 101.8 1339 1024 962 994 100.6 1052 1011 1062 1054  108.1 88.4 1007  139.9
Q2-03 102.8 1350 1044  97.6 1017 1025 1069 1029 1105 107.7 109. 861 101.0  140.1
Q3-03 102.2 1314 1044 969 1027 1027 107.0 1025 111.3 107.8 109.0 863 1000 137.6
Q4-03 1029 1321  105.0 97.6 1040 1044 1083 103.3 1131 109.3 110.0 851 1003 139.9
Q1-04 103.6 129.6  106.1 98.3 1056 1058 109.4 1039 1142 1107 109.7 838 100.7 1417
Q2-04 1031 1323 1053 971 1056 1061  109.2 1028 1125 110.0 109.0 850 100.0  146.6

Table 6: Relative cost indicators based on ULCM (vs. the rest of IC34)
Annual data (index 1999 = 100)

BL cz DK DE EE GR ES FR IE IT cY LV LT HU
1994 106.0 80.1 945 992 753 886 968 1135 146.1 937 986  69.8 469 158.0
1995 112.8 838 985 1084 892 976 983 1147 1309 866 1020 843 615 1204
1996 107.6  86.0 1037 107.1 969 986 1022 1149 1324 10041 1019  87.3 68.8 114.8
1997 994 846 974 986 968 1054 1001 1082 1258 1023 1004 1053  81.0 1145
1998 99.8 989 1009  99.1 98.1 98.4 1012 1035 1125 1011 1017 1014 817 106.5
1999 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0  100.0
2000 94.2 963 943 956 97.0 926 995 938 909 957 107.8 967 1055
2001 963 1055 958 965  99.3 918 1022 924 879 974 946  89.8 1149
2002 95.9 972 965 994 922 1045 926 780 1023 872  89.0 131.1
2003 99.6 1032 100.8  97.8 92.6 1097 979 836 1124 83.6 912 133.2

Quarterly data (index 1999 = 100)

BL cZ DK DE EE GR ES FR IE T CY LV LT HU
Q2-01 96.0 100.8  95.1 96.0 986 914 101.6 920 892 965 96.3  92.0 113.0
Q3-01 968 1068 962 967 998 925 1026 922 873  97.8 929  90.0 117.9
Q4-01 96.7 1173 964 965 1002 929 1032 920 840 987 91.0 883 1207
Q1-02 95.6 958 954 994 918 1028  91.1 796 9838 894 888 1263
Q2-02 95.7 965 960 996 925 104.1 919 778 1010 879 892  130.1
Q3-02 96.5 98.1 97.5 1000 936 1059 936 77.8 1043 86.1 90.1 1322
Q4-02 96.6 988 975 99.0 925 1065 942 782  106.1 853  89.6 136.8
Q1-03 98.4 101.3 996 992 931 1086 965  81.4 1098 842 912 1367
Q2-03 99.9 103.7 1013 989 932 1103 985 846 1129 829 923 1346
Q3-03 99.8 1039 101.0 975 923  110.1 98.3 849 1132 838 918 1306
Q4-03 100.6 1046 1020 965 935 111.1 99.1 858 114.8 833 919 1320
Q1-04 101.4 1058 1032 959 948 1118 996 859 1159 826  91.7 13338
Q2-04 100.8 1050 1022 940 955 1113  98.6 838 1147 843 902 139.0




Table 5 cont'd: Relative cost indicators based on ULCE (vs. the rest of IC34)

Annual data (index 1999 = 100)

MT NL AT PL PT SI SK FI SE UK US JP___EUR12_EU25
941 1036 1061 715  87.0 111.2 896 1035 101.2 802 853 1183 1133 103.0] 1994
1001 106.8 1112 768 958 109.4 1002 1154 997 771 855 121.8 119.5 108.4| 1995
100.7 1039 1063 865 987 1011 993 1102 1133 789  89.2 1024 1195 112.3| 1996
99.4 99.8 1023 901 985 1009 109.0 1034 1082 932 947 959 107.8 106.6| 1997
1012 100.8 101.8 970  99.4 1031 1112 1025 1049 989 101.0 888 1056 108.0| 1998
100.0  100.0 100.0 100.0 100.0 100.0 100.0  100.0 100.0 100.0 100.0 100.0  100.0  100.0| 1999
946 980 950 96.6 100.3 1041 108.0 941 1030 1039 1062 1056  89.7  89.2| 2000
1022 1015 938 1152 1032 1048 1053 975 969 1033 1109 919 908  91.7[ 2001
1023 1056 935 1085 1059 1064 1090 98.0 984 1054 1071 839 943  97.9 2002
1033 113.0 974 923 1113 107.0 1174 1025 1032 1022 958  79.6 1054  110.7[ 2003
Quarterly data (index 1999 = 100)
MT NL AT PL PT S| SK FI SE UK US JP___EUR12_EU25
102.4 100.6  93.6 1205 102.6 1040 1051  96.8  97.7 103.6 1124 924  89.4  90.2| Q2-01
1043 1020 938 1146 1035 1047 1056 981 955 1040 111.0 918 911  922| Q3-01
1048 1029 935 1183 1042 1058 1053 982 951 1044 111.0 894  91.7  93.6| Q4-01
1043 1031 927 1176 1041 1057 1080 97.0 976 1051 1123 832 906 927 Q1-02
1029 1048 931 1130 1054 1061 1073 975 981 1043 1085 842 929 955 Q2-02
1024 107.0 943 1020 1071 107.3 1074  99.0 987 1060 1047 863 969 101.3| Q3-02
102.6 1083 946 1027 107.8 106.8 1135  99.2 100.3 106.8 1044 822  98.0 103.3| Q4-02
1036 1111 961 978 1099 107.3 1150 101.4 1014 1040 100.8 811 1028 108.3| Q1-03
1044 1135 974 938 111.7 1074 1179 1032 1038 1013 961 782 1066 111.8) Q2-03
1036 1137 975 916 1118 1068 1171 1029 1032 1015 959 783 1060 110.1| Q3-03
1039 1143 982 873 1125 1073 1198 1037 1058 1034 914 814 1079 113.7| Q4-03
1050 1146 988 844 1131 1077 1230 1047 1052 1081 884 801 1096 117.7| Q1-04
1042 1133 981 852 1123  107.4 1245 103.6 1043 109.6 911 795 1074 _ 116.0| Q2-04
Table 6 cont'd: Relative cost indicators based on ULCM (vs. the rest of IC34)
Annual data (index 1999 = 100)
MT NL AT PL PT SI SK FI SE UK US JP___EUR12_EU25
1031 117.4 950 1052 1159 117.8 101.5 1159 733 967 1154 107.3  97.6| 1994
1056 119.4 987 1034 1158 952 1155 1258 734 926 117.6 1145 106.0| 1995
1020 1121 1085 1029 1051 972 1120 1272 757 950 989 1173  111.8 1996
99.2 1074 1070  99.9 100.7 1171 1047 1173 907 991 936 1052  105.0| 1997
1007 1054 110.8 994 1029 1141 1040 1105 979 1034  89.7 1027 105.4| 1998
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0  100.0| 1999
973 927 1033 984 1017 1171 904  99.7 1024 1049 1026  89.7  88.6| 2000
1012  89.8 1144 990 100.0 1083 955 967 992 1074 926  91.6  90.5 2001
1049 899 979 983 997 1146 944 932 1180 989 843 930  99.1| 2002
1145 931 798 1005 991 1279 995 955 1116  87.8 831 1052  112.2] 2003
Quarterly data (index 1999 = 100)
MT NL AT PL PT SI SK FI SE UK US JP___EUR12_EU25
1005  89.6 1215 989 996 1082 950 981 971 1097 931  90.5  88.7| Q2-01
101.8 896 1116 991 997 1073 965 958 999 1070 930 920  91.1| Q3-01
1025  89.4 1120 988 100.2 1071 961 940 1053 1055  90.4 919  93.1| Q4-01
1024 888 1088 979 99.6 1110 941 946 1122 1051 837  90.0  93.1| Q1-02
103.8  89.4 1026 981 995 1122 939 933 1169 1002 843 917  96.6| Q2-02
1062 907 912 989 1003 1141 950 924 1217 959 865 953  102.9 Q3-02
1080 91.0 907 988  99.6 1219 954 932 1223 955 831 965 105.0| Q4-02
1116 924 855 1002 99.8 1246 980 939 1168 922 830 1018 109.9| Q1-03
1148 936 813 101.2  99.8 1287 1003  96.0 111.0 881  81.2 1063 113.3] Q2-03
1156 934 787 1007 987 1280 1001 954 1093 880 823 1061  111.4| Q3-03
1166 937 745 1009 986 1310 1006 977 1105 837  86.6 1083 115.0| Q4-03
1170 939 715 1008 983 1338 101.0 969 1156 807 859 1099 119.1| Q1-04
1157 929 717 996 972 1349 993 960 1180 827 859 1077  117.5| Q2-04




Table 7.1: Double export weights (2002) in relation to the rest of IC34

country] BL__CZ__DK__DE__EE___GR___ES__FR__IE IT__CY LV LT __HU __MT___NL___ AT
BL 0 o7 11 202 01 07 42 169 09 70 00 00 01 06 00 81 14
cz 2.6 0 10 33 01 05 27 714 07 66 00 01 03 19 00 49 50
DK 23 06 0 22 02 08 32 68 09 50 01 02 04 06 00 46 13
DE 32 20 18 0 o1 08 50 130 11 97 01 01 02 14 00 62 48
EE 25 07 42 152 0 06 18 43 07 45 03 44 29 11 01 42 15
GR 36 09 12 177 02 0 39 84 10 126 29 01 04 11 02 42 20
ES 29 07 10 149 01 14 0 193 09 107 01 00 01 06 00 41 13
FR 38 07 11 188 01 08 89 0 14 10 01 00 01 06 01 55 15
IE 43 04 08 118 00 04 29 84 0 54 00 00 01 03 00 57 08
I 28 09 11 180 01 20 65 141 09 0 o1 01 02 09 01 40 24
cy 42 09 10 100 01 58 28 98 15 57 0 01 19 04 01 39 11
Lv 23 09 52 195 17 04 17 51 08 52 0.1 0 48 07 00 45 15
LT 23 09 47 174 15 09 21 66 07 67 07 57 0 10 00 44 16
HU 27 17 11 340 01 06 30 78 07 80 00 01 02 0 00 51 56
MT 35 04 05 128 01 11 21 99 11 75 01 00 01 06 0 27 07
NL 43 08 16 263 01 08 41 130 17 79 00 01 01 07 00 0 18
AT 24 21 11 308 01 07 35 72 07 109 01 01 02 26 00 39 0
PL 28 27 28 323 02 06 26 84 07 80 02 05 15 17 00 53 26
PT 29 04 12 191 00 04 169 143 09 66 00 00 01 05 00 46 1.2
S| 24 19 14 292 02 09 22 90 05 150 00 01 05 18 00 39 6.1
SK 25 78 11 209 01 05 23 66 05 120 00 01 03 31 00 43 64
FI 26 07 26 163 09 09 31 72 09 61 00 05 06 08 00 48 16
SE 25 06 51 138 03 05 28 73 09 53 01 02 03 05 00 51 13
UK 38 06 17 154 01 07 47 122 28 65 01 00 01 05 01 68 1.1
us 20 02 06 88 00 02 18 58 08 40 00 00 00 02 01 31 07
JP 25 02 06 103 00 02 14 50 09 41 01 00 00 03 01 33 08
MX 04 00 ©01 18 00 00 09 09 02 07 00 00 00 00 00 05 0.1
CA 04 00 02 18 00 00 04 11 02 08 00 00 00 00 00 06 0.1
CH 23 07 10 209 00 07 36 104 07 93 01 01 01 06 00 38 28
NO 27 05 33 147 01 03 23 119 10 44 00 01 01 03 00 68 07
AU 23 02 05 67 00 02 13 45 08 40 00 00 00 01 01 22 05
NZ 7 01 05 66 00 03 11 36 06 32 00 01 00 01 01 19 04
TR 39 07 14 203 01 18 41 102 11 97 00 01 02 08 01 45 18

EUR12 0 27 30 0 03 0 0 0 0 0 02 02 05 24 041 0 0

EU25 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Table 7.2: Double export weights (2002) in relation to (the rest of) EU25

countty] BL__CZ_DK_DE__EE__GR___ES__FR__IE IT__CY LV LT __HU __MT__NL__ AT
BL 0 o8 15 263 01 08 50 201 18 95 04 01 01 07 01 101 19
cz 3.4 0 13 393 01 05 31 85 11 77 00 01 03 20 00 58 55
DK 40 08 0 279 02 09 40 100 19 80 01 02 04 08 01 64 20
DE 60 23 28 0 o1 10 65 184 28 144 01 01 03 17 01 91 60
EE 33 08 47 190 0 o5 21 61 13 57 03 46 30 11 01 52 18
GR 52 1.0 19 240 0.2 0 46 119 20 150 32 01 03 10 02 57 25
ES 42 08 14 202 01 12 0 223 17 130 01 01 01 07 01 54 17
FR 60 09 18 270 01 1.0 101 0 26 145 01 01 01 08 01 76 21
IE 68 06 15 206 01 05 41 126 0 91 00 00 01 05 01 81 14
I 50 11 19 272 01 22 7.7 186 23 0 o1 01 02 11 02 61 32
cy 56 09 13 138 01 60 34 124 21 77 0 o1 19 05 01 51 14
LV 32 10 57 233 18 04 21 69 14 64 0.1 0 49 07 00 55 17
LT 32 09 53 221 16 08 25 88 14 81 08 59 0 09 00 55 20
HU 35 18 15 382 01 05 34 95 12 92 00 01 02 0 00 61 60
MT 66 06 14 242 01 12 34 154 29 123 01 00 02 08 0 52 16
NL 58 09 20 317 01 09 47 155 25 99 01 01 01 08 0.1 0 22
AT 36 23 16 369 01 08 42 97 14 132 01 01 02 28 01 52 0
PL 36 28 31 35 02 06 30 101 13 92 02 05 15 18 00 64 3.0
PT 39 05 15 234 00 05 179 165 16 82 00 00 01 06 00 57 15
sl 32 19 19 333 01 07 25 110 12 161 00 01 04 17 00 47 65
sk 30 81 13 330 01 05 26 77 09 130 00 01 03 33 00 50 69
FI 45 08 33 243 10 10 41 109 21 92 00 05 06 10 01 67 22
SE 49 09 59 242 03 07 41 118 23 97 01 03 04 08 01 76 23
UK 69 09 26 26 01 08 63 178 53 112 01 01 01 08 01 98 19
us 61 04 19 261 01 04 54 136 26 112 00 00 01 05 01 63 20
JP 74 05 17 272 01 04 32 125 36 109 01 00 01 06 03 68 20
MX 71 05 16 27 00 02 33 116 58 106 00 00 01 05 01 50 17
CA 72 05 17 27 00 03 26 115 59 106 00 00 01 05 01 51 17
CH 45 09 17 297 01 08 47 144 21 129 01 01 01 08 01 57 34
NO 42 06 38 205 01 03 30 147 19 67 00 01 01 05 01 85 11
AU 74 05 21 255 01 03 31 131 35 116 00 00 01 04 03 62 20
NZ 68 04 21 256 01 05 33 122 37 116 00 01 01 05 02 58 19
TR 54 08 18 261 02 20 49 131 20 123 01 01 03 10 01 59 22

EUR12 0 43 841 0 06 0 0 0 0 0 04 04 09 40 06 0 0




Table 7.1 cont'd: Double export weights (2002) in relation to the rest of IC34

PL_PT___SI___SK__FI __SE_ UK __US__JP__MX_CA CH_ NO__AU__NZ TR | sum |county
11 07 02 02 08 16 112 116 42 05 09 17 09 11 02 12| 100 BL
46 05 06 34 08 15 71 55 21 02 04 20 08 03 01 11 100 cz
1.8 06 02 02 31 94 108 104 59 05 09 16 56 10 02 08 100 DK
27 10 04 06 14 24 101 154 61 10 12 40 12 12 02 15| 100 DE
21 02 04 03 164 105 65 53 25 02 05 12 33 04 01 10/ 100 EE
20 07 07 03 14 16 93 102 39 04 09 15 08 13 02 44/ 100 GR
12 76 03 03 07 13 107 95 34 18 07 15 08 09 01 15/ 100 ES
13 16 03 02 09 18 119 136 55 07 11 31 08 12 02 14 100| FR
06 05 01 01 06 16 218 199 56 07 10 28 10 12 01 07 100 IE
19 11 07 03 10 15 87 152 57 10 12 33 08 14 02 20 100 IT
40 03 03 03 09 13 260 81 40 01 05 12 07 14 02 16 100[ cY
27 04 04 03 40 88 143 70 23 01 06 10 22 03 01 09| 100 LV
42 03 06 03 31 46 132 64 19 03 06 19 27 02 01 24 100[ LT
25 07 08 08 12 37 62 62 23 04 04 17 07 05 01 12| 100 HU
07 03 01 01 11 08 112 208 143 04 11 11 06 22 03 1.6 100 MT
14 09 02 02 13 22 121 87 36 04 06 19 12 07 01 10/ 100 NL
20 05 12 08 10 15 64 82 37 03 08 45 07 08 01 14| 100 AT
0 09 05 09 14 32 68 57 18 03 06 14 20 03 01 12| 100 PL
08 0 o1 01 07 17 12 88 22 05 07 14 11 07 01 07| 100| PT
35 03 0 o8 13 16 44 57 16 02 04 22 07 04 01 16 100 S
52 03 08 0 09 13 41 35 22 01 03 18 07 02 00 1.0 100[ SK
21 06 03 02 0 72 107 139 63 05 11 17 27 13 02 13| 100 FI
1.8 06 02 02 49 0 93 159 62 07 14 16 81 16 02 08 100/ SE
10 08 01 02 11 22 0 215 64 07 19 21 15 18 03 12 100| UK
03 02 01 01 06 11 70 0 186 145 221 17 07 33 05 07[ 100 US
03 02 01 01 08 12 61 474 0 16 30 17 07 56 08 05 100 JP
00 01 00 00 01 02 10 865 23 0 33 04 01 02 00 01 100 MX
04 01 00 00 01 02 16 846 43 18 0 03 03 05 01 01| 100 CA
11 06 02 02 08 14 67 171 87 10 14 0 o8 14 02 13| 100 cH
08 07 01 01 19 59 183 128 44 04 29 09 0 06 01 07/ 100 NO
02 02 00 00 07 08 69 224 345 07 20 12 05 0 60 07 100 AU
02 02 01 00 04 07 61 246 220 17 23 09 03 198 0 04 100 Nz
15 07 05 02 11 14 111 138 36 04 10 15 07 12 02 o] 100[ TR
4.0 0 12 08 0 42 229 275 112 16 21 66 17 27 04 3.7 100(EUR12
0 0 0 0 0 0 0 466 187 24 36 101 40 55 0.8 84| 100| EU25
Table 7.2 cont'd: Double export weights (2002) in relation to (the rest of) EU25
PL__PT___SI__SK___FI___SE__ UK | sum |country
13 09 02 02 13 25 148 100 BL
47 06 06 35 10 21 87 100 cz
20 07 03 02 37 108 146 100 DK
30 12 05 06 23 43 162 100 DE
21 03 03 03 172 118 84| 100 EE
19 08 05 03 16 31 128 100| GR
14 79 03 03 11 21 139 100| ES
16 18 04 03 15 30 166 100 FR
08 07 02 02 13 30 276 100 IE
21 14 07 04 16 30 137 100 IT
41 04 03 03 12 20 295 100 cy
27 05 03 03 43 99 167 100 LV
41 04 04 03 33 59 156 100 LT
25 08 07 08 13 45 80| 100 HU
08 05 01 02 20 25 178 100 MT
16 10 02 03 16 3.0 150 100| NL
22 07 12 09 14 25 90 100 AT
0 09 05 09 15 40 85 100 PL
0.9 0 01 02 09 22 137[ 100[ PT
33 04 0 o8 13 27 62[ 100 s
53 04 038 0 10 18 52[ 100 sK
22 08 03 03 0o 88 151 100 FI
21 07 03 03 58 0 143 100 SE
12 11 02 02 19 39 o/ 100[ Uk
06 05 01 01 17 35 165/ 100 Us
06 05 01 01 20 37 160/ 100 JP
05 07 01 01 17 39 180 100 mMx
05 06 01 01 18 40 183 100 CA
12 08 03 03 14 27 115 100| CH
1.0 09 01 01 23 69 224 100 NO
04 04 01 01 22 37 172 100 AU
05 06 01 01 19 38 179 100 Nz
17 08 05 03 16 22 146 100 TR
5.9 0 18 13 0 144 575 100|EUR12




Table 7.3: Double export weights (2002) in relation to (the rest of) EUR12

country BL DE GR ES FR IE IT NL AT PT FI sum__||
BL 0 34.5 1.0 6.2 24.0 3.2 12.3 13.2 2.7 11 2.0 100
cz 5.0 49.0 0.7 4.1 11.2 2.0 10.5 8.0 7.0 0.7 1.7 100
DK 6.7 38.1 1.0 5.3 14.2 3.8 10.7 10.4 2.7 1.0 5.9 100
DE 10.4 0 1.3 8.8 25.8 5.8 20.1 14.5 7.8 1.7 3.8 100
EE 6.1 324 1.0 3.6 9.9 23 9.7 9.4 31 0.6 22.0 100
GR 8.3 32.7 0 6.0 15.9 4.1 171 9.0 3.3 1.1 25 100
ES 6.2 27.6 1.4 0 26.0 3.0 15.6 7.7 2.5 8.3 1.7 100
FR 8.8 371 1.1 11.8 0 4.5 18.1 10.9 31 2.2 23 100
IE 10.1 33.3 0.8 5.8 18.1 0 13.5 12.0 29 1.0 24 100
IT 7.6 36.6 23 9.1 231 4.1 0 9.0 4.1 1.6 25 100
cYy 9.9 26.1 6.4 5.7 19.0 5.0 12.4 9.8 2.5 0.8 2.5 100
Lv 6.7 38.9 0.8 4.0 12.3 3.5 1.1 10.6 3.0 0.9 8.3 100
LT 6.3 36.8 1.5 4.3 134 3.0 131 10.3 3.4 0.7 7.0 100
HU 5.0 46.2 0.7 4.2 11.8 2.0 11.5 8.2 71 0.9 2.2 100
MT 9.5 32.3 1.4 44 19.5 4.4 151 7.7 2.2 0.7 2.7 100
NL 8.3 41.2 1.1 5.9 19.6 4.2 12.8 0 3.2 1.3 25 100
AT 5.8 45.2 0.9 5.3 13.2 3.0 15.6 8.0 0 0.9 2.2 100
PL 5.4 46.1 0.8 4.0 12.7 2.0 11.9 9.0 4.1 11 2.8 100
PT 5.6 30.3 0.6 19.2 19.7 2.6 10.5 7.8 2.2 0 1.5 100
SI 4.2 40.9 1.2 3.3 12.6 1.3 19.4 6.3 7.9 0.5 23 100
SK 4.5 45.5 0.6 3.5 10.3 1.4 16.0 71 8.9 0.5 1.6 100
FI 7.6 36.4 1.2 5.7 16.2 44 131 10.6 3.6 11 0 100
SE 7.3 3341 0.7 5.1 15.2 3.9 11.9 11.3 2.8 11 7.5 100
UK 7.8 30.4 0.9 6.5 19.2 6.0 12.3 11.0 23 1.2 24 100
us 8.3 34.1 0.5 6.7 17.7 4.0 14.5 8.5 2.6 0.7 23 100
JP 9.4 35.6 0.5 4.1 16.3 5.1 141 8.9 2.6 0.7 2.7 100
MX 9.6 35.9 0.3 4.2 15.5 7.9 14.3 6.7 23 0.9 23 100
CA 9.7 36.0 0.3 3.5 15.5 8.1 14.3 6.9 23 0.9 24 100
CH 6.2 36.7 0.9 5.6 17.4 3.2 15.3 7.7 4.1 1.0 2.0 100
NO 7.6 31.9 0.5 4.6 20.3 4.6 10.1 13.3 2.0 1.3 3.9 100
AU 9.6 33.9 0.4 4.1 17.3 5.0 15.0 8.5 2.6 0.6 29 100
NZ 9.3 34.4 0.6 44 16.4 5.4 15.4 8.0 2.6 0.8 2.7 100
TR 7.8 33.7 2.2 6.1 16.8 3.4 15.3 8.4 3.0 11 2.3 100







