TECHNICAL ANNEX
Detailed Supporting Tables

Table 33 Average From previous year
Comparison of private 1969 to 1979 1980 1981 1982
consumption deflators . - - -
Private Private Private Private
and Ghﬁ)l GDP deflators consump- %gly consump- %hg;,/ consump- %‘;‘;,/ consump- %rg;,/
tion tion tion tion
Percentage changes deftator  Ceflator | qonoyo,  deflator de!!lal o deflator | onor deflator
United States 6.3 6.6 10.2 8.9 8} 9 8 73
Japan 8.6 7.6 7.0 3.2 st 5 4 4
Germagy 5.0 5.5 54 5.1 53 4} 4 33
France 8.5 8.8 13.5 1.5 12§ 113 11 11}
United Kingdom 12.1 12.6 15.6 18.8 11} 13} 9, 10
. aly 13.1 133 20.3 204 203 19 163 1734
Canada 7.0 8.1 10.5 10.5 124 10} 103 11
Seven major countries 74 7.5 10.5 9.0 9} 9 8} 8
Austria 5.9 6.1 6.1 42 7 5} 5} 5
Belgium® 6.6 7.1 6.7 49 7} 7 6k 6
Denmar] 94 9.4 11.0 8.5 10} 8} 8 74
Finlamz 10.5 10.8 11.6 104 12 11 9. 9
Greece 11.4 12.3 24.9 184 25 23 20 22
Iceland® 29.6 30.8 57.3 53.0 55 50 48 45
Ireland 12.7 13.1 18.2 15.7 l7§ 154 13} 14}
Netherlands® 75 7.6 6.4 59 6 74 54 6
Norway 8.2 8.2 10.5 15.4 14} 13} 1 l{ 10}
Portugal 15.0 144 16.6 14.4 184 18 18 20}
Spain’ 14.2 14.3 15.5 13.5 144 13} 12 11
Sweden 5 8.7 9.0 12.1 11.6 11 10 9 8
Switzerland 5.2 5.4 4.0 1.2 6} 5 4} 4}
Turkey 26.1 25.6 959 84.9 45 433 30 303
Total smaller european 94 93 16.0 13.3 15 13} 124 13
countries
; Australia 10.1 10.2 9.6 1.1 9 9 11 11
e e e O Pusced i New Zealand® 138 123 17.2 175 Gt 7 i it
1979 US dollars. Total (excluding major seven) 9.5 9.5 154 13.1 14} l3$ 12} 13
b) Consumer price index instead Total OECD 7.7 7.8 11.3 9.7 10 9; 9 83
of national accounts implicit private
consumption deflator. OQECD Europe 8.7 8.8 13.5 124 123 113 10§ 10}
¢) Cost of living index. EEC 8.3 8.6 11.9 113 113 104 9. 93
Avera,
Table 34 1978 1979 1980 1981 | 1979 1980 1981 | exchangerate
Ex rates 1] | I 27 April-
of O countries 22 May 1981
3« rates in terms of units United States 10000  1.0000 1.0000 1.0000 | 1.0000 10000 10000  1.0000 1.0000
national cursency per US $ Canada 1.1406 1.1710 1.1693 1.1973 1.1704 1.1672 1.1714 1.1952 1.1995
Japan 2104384 219.1975 226.6964 214.7904 |228.7491 238.0550 215.3378 211.3997 218.1811
France 4.5118 4.2546 4.2261 5.2450 4.1877 4.1807 42715 5.0831 5.4069
Germany 2.0086 1.8328 1.8172 2.2104 1.7907 1.7917 1.8427 2.1580 2.2629
Ttaly 848.7261 8309240 856.4388 0. 818.7051 838.2402 874.6374 1055.1820 1124.9260
United Kingdom 0.5214 0.4720 0.4302 0.4632 0.4557 0. 0.4195 0.4516 0.4748
Belgum-l..uxembourg 31.5001 293130 292526 359782 | 28.8550 28.9285  29.5767  35.0847 36.8718
N lands 1639 2.0059 1.9876 2.4452 1.9786 1.9716 2.0037 2.3781 25122
Ireland .5214 0.4866 0.4866 0.4794 0.482 0.4910 0.5866 0.6174
Greece 36,7330 37.0384 42.6393 534925 | 37.2375 41.1634 44.1152 2.0180 54.9670
Denmark 55110 52605 56357 52620  5.58 56838  6.7415 7.1196
Norway 52414 50628 49368 55398 | S5.0022 49419 49317 54387 5.6210
45168 42807  4.2292 99 | 42072 42331  4.2253 46736 4.8462
DU - SR G O e R L
A 3 , A 3 . . 678.8
ﬁ:.) m?t. ‘&’;ﬁ, sles remain at Austria 145302 13.3688 12.9403 156179 | 129747 128205 13.0601 15.259% 15,9761
their average level of the four Switzerland 17682  1.6631 1.6761 1.6747 1.6774 1.9590 2.0465
weeks 77 April - 22 May 1981 ex- Spain 766973 671510 717216 88.6445 | 66,2213 69.1224  74.3209 86.7724 90.5166
cept for Portugal, Turkey and New Portugal 43.9247 43.&9‘" 49.9936 9580 | 49.5130 49.3954 50.5917  §7.7642 0916
Zealand where exchange rates vary Turkey 240416 37533 760361 105.0000 | 47.0999 69.4468 82.6255  99.0000 100.8075
sccording to official exchange rate Australia 08725 08946 08771 08679 | 08965 08981 08560 0.8628 08730
policy. New Zealand X 09783 10271  1.1290 | 10045 10289 10254  1.0921 1.1265
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Average
Table 35 1977 1978 1979 1950 I‘)gl 2 Apnl-'.'% May
Effective exchange rate n ! n n ! n ! 1981
changes of OEC
countries’ United States ~13.8 183 -24 -8 232 225 233 165 ~134
Canada —80 ~-139 -6 208 -207 -20.1 A4 -199 ~ 186
Percentage changes from Japan 29.0 40.1 62.4 475 124 27.7 a1.8 558 549
Ist quarter 1970
France -94 -126 -—118 S126 -124 - 118 125 159 7S
Germany 38.4 420 424 46.6 50.1 50.9 476 430 424
Ttaly -447 413 49.1 502 —50.2 510 -526 55.2 56.3
United Kingdom ~382 379  ~393  -366 -332  -303 S04 237 248
Belgium-Luxembourg® 10.1 12.1 1.2 123 12.3 12.3 1.5 8.3 8.0
Netherlands 17.5 19.5 18.4 203 19.5 203 202 16.6 155
Ircland _250 —247 256 -251 =251 262 -85  -342 ~349
Greece ~330 =379 -4l4 424  -444 ~494 523 -s4l ~547
Denmark 7.7 9.2 9.1 9.7 6.1 —0.1 ST -72 ~86
a) Using 1972 trade weights Norway 17.5 123 9.6 8.6 8.0 10.0 10.6 124 140
with allowance for third market ef- |S:W0ld°"" ‘lfb - :gg - :‘;; - :;Z - :g‘: - :éo - :(5)3 - 2; -lg-’-
H inlan -11.6 -17. - 19. —19. —18.3 -16.6 —18. —15. -14.6
fects iong, "f.:ic',',:f,sg,“fg‘a'fe MF lccland Z6l6  —696 —756 -785 —8l6 —836  —868  —88.2 ~883
del Austria 213 27.5 253 273 311 33.7 324 293 290
%) On the technical assumption Switzerland 60.0 80.1 97.8 90.4 92.8 88.6 89.6 83.1 82.7
that exchange rates remain at their gy —276 -293 265 218 -21.4 -244 —293 322 ~324
average level of the four wecks 27 Portuga) ~359 -428 -S502 —-535 —559 —558 -568  —57.6 -578
April - 22 May 1981. Turkey —-36.0 -51.9 --59.3 —-62.5 -79.1 —85.5 —87.9 —88.3 -88.3
¢} Commercial rate.
d) Measursd from 9th August Australia —-13.6 -17.8 —-24.1 —-24.2 -23.1 -22.2 =211 -179 —16.2
1970 official parity. New Zealand -16.3 =177 -20.3 -204 -253 -269 -285 -28.4 -28.2

. From previous half-year
Table 36 From previous year 1980 1981 1982
Volun!e of imports 1978 1979 1980 1981 1982 I i I I 1 i
of major OECD countries
and country groups gniteg States® ; ; g; - ; ; g 2 —g.g - 12.2 |g§ (y,‘1 ; 75
Customs basis; percentage changes anada - T =85 - 6: 4
at annual rates, scasonally adjusted® Japan 63 113 -6 1 4 |-106 -58 28 4 41 5
France 61 115 53 -3 2 60 —11 =5} oo o3
Germany 79 92 2.1 -3 2} 55 -93 -3 -3 3} 5
Italy . 8.7 13.9 39 -5 2} 80 -75 -7 -1 3 43
United Kingdom 7.6 98 —-42 -4} 73 -40 —-164 -4 8} 73 6}
. Seven major countries 7.0 83 -22 -1} 4} -L1 —10.1 1 3 4 S
a) Seasonally adjusted data are used for Other OECD countries 04 76 14 -1} 3 19 -62 —i 2’ 3 4i
calculating semiannual as well as annual chan-
ges. The latter may therefore differ from chan- Total OECD 5.0 81 -12 -1} 4 -02 =90 | 3 4 5}
ges based on unadjusted or annual data.
b) Derived from values and unit values on Memorandum item :
a Bureau of the Census basis. EEC 6.5 9.5 -3 3 27 -9%0 -3} 1} 3 S
. From previous half-year
Table 37 1978 197" CIoR0 ISB1 1982 1980 1981 1982
Volume of ex 1 11 I I 1 1
ﬁimﬂ o United States? 99 N2 79 1 -1 | us -0 4 -} i
groups nited State . . . - . -3 - - -1
Canada 9.3 20 -08 2§ 7; -4.7 53 -1 8 7 7
Customs basis; percentage changes Japan -1 -05 18.4 8} S 3.6 12.1 8} 3} 41 9}
at annual rates, seasonally adjusted”
France 6.6 94 1.5 2} 6 -07 =29 4 4} 6} 7
i AN T B A
tal . 0 -7 - -82 -13 6 6
a) Seasonally adjusted data are used for i ) ) 7 - -0. 50 _ -
calculating semiannual as well as annual chan- U"ﬁ"d Kingdom as 2 : d 02 59 0 22
ges. The latter may therefore differ from chan-  Seven major countries 59 64 48 2 5 67 =31 3} gi s 6
ges based on unadjusted or annual data. Other OECD countries 52 15 28 1k 7 $9 -50 2 7 /Y
by Derived from values and unit values on
& Bureau of the Census basis. A series-break Total OECD 57 67 43 13 SH]| 65 -36 3 4 s} 6
d the value
mm ;g}%‘ been made (o the unit Memorandum item :
EEC 44 6.9 14 0 7 5 -18 2 H) % 8}
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Table 38 Exports Imports
apie .
Foreigll trade volumes 1978 1979 1980 1981 1982 | 1978 1979 1980 1981 1982
of selected other OECD countries ) ; . . 6 | 4 \
Customs basis: percentage changes g‘:ﬁ::ﬂ;ﬁ&?cmbowg _';5 !5;! 2” -2 | (—;i si (,3 ] _ 5% ji
Ireland 12 74 5) 2 8} 134 13} -4} Z 4}
Denmark 3 9} 6} 2 6} 0 6 -8 =3 5
Norway* 6 8 ;-2 3 ~2) 6 i -1 A
Sweden 5 9 -3 -4 5 —- 34 19 -2 -5 3}
Finland 710 10 3 a4l -5t 19 13 2% 0
Austria 9 13 4 a4 10 | -1 0 3 -3 3
Switzerland 4 3 S 3} 7 10 7 8 0 24
) Spain 1 8 2} s 10 | -4 12 3 2 2%
a) Exclus_jing ships, drilling platforms. and Australia ~1 94 1} 1 7 a4 -1 —~ 74 104 44
exports of oil and gas. New Zealand 2 9} 5 4} 4 ~94 9 -1 6 4
Exports Imports
Table 40
Foreign trade prices (average yalues) 1978 1979 1980 1981 1982 1 1978 1979 1980 1981 1982
of selected other OECD countries i
Percentage changes: Remerands o % 4 o sl N e B i
b . etherlands - -
national currercy terms Ircland 6 9 12 16 10 5 14 18 2 9
Denmark 4 8 14 13 9 1 14 23 19 9
Norway? 2 16 13 9 10 6 10 13 10 8
Sweden 8 10 14 9 8 11 11 18 11 7
Finland 6 12 1 10 9 11 13 18 12 8
Austria 0 3 S 9 7 0 5 9 13 8
Switzerland —4 1 7 7 7 —10 7 15 12 9
Spain 2 11 20 16 10 10 3 40 25 9
a) Excluding ships. drilling platforms, and ex- Australia 3 21 14 4 8 6 21 28 3 6
ports of oil and gas. New Zealand 9 17 16 1 14 4 22 28 13 14
Exports Imports
Table 39 s ad
Foreign traded)ricos (average values) 1978 1979 1980 1981 1982 | 1978 1979 1980 1981 1982
of major OECD countries
and country groups lCJnited States g; 584 : 2; }g ;i g.? IS.; 27.% 8% 4
Percentage changes: anada 5 . . 13.6 14. 16. 11 8
national currency terms Japan 39 9.9 1.5 1+ 5 | -17.7 304 406 -1 6}
France 5.7 90 130 14} 10 1.8 104 192 181 10
Germany 0 a1 70 10k 7| -36 99 144 17F 8
Italy 7.0 177 212 194 124 45 185 302 24 84
United Kingdom 7.3 120 15.0 6} 9} 30 78 110 3 9
Seven major countries 3.7 1.3 129 10 8 09 153 230 11 7%
Other OECD countries 2.7 104 146 124 9} 23 IS 220 17 9
Total OECD 34 ny 134 1 9 1.3 142 227 124 7
Memorandum item : |
EEC 2.8 88 1286 13 L 6!l 1Lt 178 17 9
Exports Imports
Table 41 £ s
trade weights| 1981 1982 | 1o 182 fweighis] 1081 og2 | | 1981 ;2
forecasts : :
UNITED STATES Av;m values (US dollars) wsl1s sl o 8 sl wl s
) 6 1 3 7
;«mﬁ?&mw Raw materials 23 | -1 1l o -7 2 91 | 9 3]12 -7 6 g
annual r Energy 91 1 S| 16 -4 8 71 605 | 12 Sl -4 8 7
Manufactures 1265 1 ] 10 8 7 9 1162 8 4 | N 0 5 7
Total 10 % 10 6} 7 9 8} 441 13 -} 5 7
vo!l'm 256 6 8 6 8 8 182 10 2
17 9 2
Raw materials 236 | -1 5| ~2 4 5 4 117 5 ] 8 ] S ‘7!
Bmﬁ 9 | -4 ~1 | -4 -3 0 -3 605 | -6 -3 J16 -8 -3 2
Manufactures 1265 1 -4 4 ~1 =4 <6 ] ll62 4 10 7 " 9 U
Total I o« 4 - =} -1 3 6]w0}p & s n

_ Note: For notes on this table see the annex “ Technical Notes on Foreign Trade Forecasts". The forecasts for commodity componients have been rounded to the nearest
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Exports Imports
Table 42 9 982 19%1 1982
Commodity trade weights [ 1981 1952 [ 1980 I dwehe ot w2 | TN 1R
i forecasts :
JAPAN Average values (US dollars)
P . Food 12 3 S 0 s s S 145 4 6 0 3 7 7
Percentage changes Raw materials 15 | -5 31-9 -7 6 9 230 6 3 10 76 9
at annual rates Energy 4| sl -4 8 7 | 456 | 1 sl o1y ?
Manufactures 994 6 4 4 1 6 s 276 0 6 -6 2 ® 7
Total 6 Ml 4 -1 s 5 4 9 w2 7 v
Volumes
Food ] 4 3 3 3 3 4 145 4 6 4 & 6 6
Raw materials 13 3 4 0 4 4 S 230 -2 6 -2 5 6 9
Energy 4 2 1} 0 0 ) 0 456 | -§ 0 -3 1 0 2
i Manufactures 994 8 6 9 S S 10 276 9 7 13 12 7 3
i Total 8 skl 84 3} 4 9} 1 4 b B F S )
Memorandum item :
Exchange rate ($ per unit
of local currency) 54 -1} 33 -6} 0 0 54 - 14 3 -6 0 1]

Note: For notes on this table see the annex “ Technical Notes on Foreign Trade Forecasts™. The forecasts for cofnmodily components have been rounded to the nearest

integer.
Exports Imports
Table 43 = e -
Commodity trade weights| 1981 1982 | 1981 1982 fweighes| 19g1 1os2| RV 182
forecasts : e
GERMANY Aw:ra‘x,%e values (US dollars) s . S ,
. 0 - -19 - 8 8 187 | -11 5 1-1e -1 7 8
Percentage changes Raw materials 44| -8 afl-9 -5 6 9| 137]-8 3|-9 -7 6 9
at annual rates Energy 58 11 5 16 -4 8 7 314 10 6 13 3 8 7
Manufactures 1541 |-11 5 1-20 0 7 6 9ol -7 6 |16 1 8 7
Total -9 5 1-11% -+ 7+ 6 -3 6} -8 1 7 M
Volumes
Food 78 1 4 3 3 4 4 187 1 3 1 2 4 4
Raw materials 44 0 5 0 4 5 s 137 | -3 s -4 o0 6 6
Energy 8| -4 -1 | -6 0 -3 0 314 | -5 -4 0 -5 -3 =2
Manufactures 1541 3 11 6 9 11 13 961 -3 5 -2 0 5 8
Total 2 103 S8 1 124 -3 20 -3 -3 3} s
Memorandum item :
Exchange rate ($ per unit
of local currency) -173 -24}-27 -9% O 0 —-173 -2 -27 -9 0 0
Note: For notes on this table see the annex *Technical Notes on Foreign Trade Forecasts”. The forecasts for commodity components have been rounded to the nearest
integer.
Exports Imports
Table 44 1981 1982 1981 1982
Commodity trade Weights| 1981 1982 [ %0 U0 [Weighis] 198t aes2f TR TR,
forecasts :
FRANCE ”ﬁ'o%%’ values (US dollars) 144 14 5 |-21 4 8 8 111 12 5 |-2 3 7 8
Percentage changes Raw materials - a8 ]-5 3|9 -7 6 9 % | -4 3|7 -7 6 9
at annual rates Energ 3 nm sl -4 8§ 1 223 13 s 15 -3 8 7
Manufactures 780 |10 7 |-19 0 9 8 62 |-10 6 |-22 2 9 7
Total -7 6k |-17 -y 9 8 -4 e |- 1 8 N
Volumes
Food 144 | 3 3 3 3 4 i 0 2 -1 2 2 2
Raw materials 43 0 4 0 4 4 5 76 -2 3 -3 2 3 3
Ener; 37 -3 =2 -3 -3 -3 0 223 -5 =3 -6 -4 -2 -1
Manufactures 780 2 7 3 5 7 8 622 -2 3 -4 | 3 6
Total 2% 6 4 a4 6 -3 21 -8 IR F I F
Memorandum item :
Exchange rate ($ per unit
of local currency) -19F -31-29} -12 0 0 -9} 33129} -12 0 0

Note: For sotes on this table see the snnex “ Technical Notes on Foreign Trade Forecasts™. The forecasts for commodity components have been rounded to the nearest
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Export Imports
Table 45 pore e
Commodity trade Weights| 1981 1982 [ 1981 1982 weighis| 1081 1982| P81, 1982,
forecasts :
UNITED KINGDOM Av;;?)%c values (US dollars) 6 \ s S ) . . 13 s S " , ) .
Percentage changes Raw materials 27 |-8 3|-9 -7 6 9| 84 |-4 3|-9 -7 6 9
at annual rates Energy 92 10 [ 16 ~—1 8 7 123 14 6 15 1 8 7
Manufactures 725 -2 7 1-1 -1 11 9 681 -6 6 |-15 1 8 7
Total -1 7| -8 -3 10§ 8 -3 6]-10 1 8 8
Volumes
Food 63 3 3 2 33 139 | -1t 3] -6 7 1 1
Raw materials 27 | -8 0|-14 0 0 o 84 | -8 8 |-15 13 7 5
Energy 92 120 11| 34 9 13 10 122 |-23 -7 }|-30 -10 -7 -4
Manufactures 725 | -8 -3 |-10 -5 -3 0 | 681 | -3 10 1 10 12 9
Total -4 0] -5 -2 o 2% -4 Nn| -4 8 6
Memorandum item :
Exchange rate ($ per unit
of local currency) -7  =2}|-13} =10 0 0 -7 =24|-13F -10 0 0

Note - For notes on this table see the annex “Technical Notes on Forcign Trade Forecasts™. The forecasts for commodity components have been sounded to the nearest
integer.

Exports Imports
Table 46 = 1981 1982 19 98
Commodity trade Weights| 1981 1982 [ (181, 1982 lweighis| 1981 1982 | T
forecasts :
ITALY Average values (US dollars)
Per ha Food 3 |-12 4 ]-23 -5 8 8 110 |-14 s|-27 -3 1 8
centage changes Raw materials 13 | =5 31 -9 -7 6 9 102 | -5 3] -9 =7 6 9
at annual rates Energy 47 1 5 16 -4 8 7 186 1 5 15 -4 8 7
Manufactures 607 -8 9 |-18 3 1n 11 374 -8 7 |-18 3 8 8
Total -6} 8|-14¢ 1 1} 113 -2+ 4| -8 -1 7 6
Volumes
Food 53 2 3 3 3 3 4 110 0o 2| -1 2 3
Raw materials 13 1 4| -1 4 4 s 102 | -4 5| -4 3 S 6
Energy 47 -3 -1 -4 -4 0 0 186 -6 0 -7 =2 0 1
Manufactures 607 1 7 3 7 1 7 374 | -7 4| -8 0 5 7
Total -+ 6] 3 6+ 6+ 6} -5+ %] -7 -¢ 3 4
Memorandum item :
Exchange rate ($ per unit
of local currency) -214 =3|-31 -124 0 O —21} -34|-31 -124 0 O

Note: For notes on this table see the annex *Technical Notes on Foreign Trade Forecasts™. The forecasts for commodity components have been rounded to the nearest
integer.

Exports ) Imports
Table 47 1981 1982 1981 1982
My trade Weights| 1981 1982 | I 1 u |Weights| 1981 1982 I I n
CANADA Average values (US dollars)
Food 55 13 8 13 8 8 8 36 6 7 0 5 7 8
Percentage Raw materials 0 | 5 8|6 6 8 o] 8|-3 7|/]-5 5 6 9
at annual rates Energy 76-] 18 14 ]2 11 15 1S 0 | 14 7115 5 8 7
Manufactures 309 6 8 4 8 8 ) 421 8 8 10 8 7
Total 7% 9| 8 8 10 9% 88 7| M 10 7 7
Volumes
55 0o -3 0 -4 -3 =2 4 3 3 3 3 3
Raw materials 120 0 4 2 3 4 6 28 2 5 3 4 5 6
76 | -3 14 0 10 15 15 50 7 =111 3% 15 =25 =2
Manufactures 309 5 9 1-2 10 8 9 21 5 6 7 7 6 6
Total ® nl-t 8 1 7 st 4] 9 & 2 &
Memorandum item :
rate ($ per unit )
of local currency) % <p|-4 -4 0 0 % -4 -t 0 0

Note: For notes on this (able see the annex “ Technical Notes on Foreign Trade Forecasts”. The forecasts for commodity components have been rounded to the nearest
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1978 1979 1980 1981 1982 1980 1981 1982
Table 48 I n I ] I
Trade balances of major OECD
countries and country groups United States -8 -24 24 - 2;3 40 | -180 94 -3 - 14 - lz‘ - :,:}
i Canada 36 X 7.3 10 .8 .6 24 2 S
geb-isl(l)ig:“y sdjusted. .laapan 246 18 21 15 164 25 45 7 7 7} 9
France 1.5 —-14 —121 -9 -6} -54 -67 -5 —4 -3 -2
Germany 255 17.5 104 72 6.2 4.2 2 5 83 12}
Italy 29 —10 -161 158 —10}] -65 -94 -9 -~ 6} 54 s
United Kingdom ~-29 -74 2.7 s3] -7 44 -4 1 P -
Seven major countries 21,5 —160 —-33.0 —-193 -—-10}]-250 -78 ~-10} -9} ~53 -43
Other OECD countries ~154 -258 —422 —42} -313]-200 -222 -23 19 17 -4
Total OECD 62 —418 —752 624 —424|-451 -300 -33 28} 224 19
Note : Detail may not add, due to roun- Memorandum item .
ding. EEC 212 -6.5 -303 -25% —4}{-148 -153 -14 11 —43 )
978 97
Table 49 . 1 1979 1980 1981 1982
Trade balances of other OECD countries ge,gl:u,?_,“;xcmbomg —12 —27 _45 —a4 s
illi etherlands -14 -1.5 -14 1} S
§$ billion Ireland -08 -20 -138 ) -2
Greece -36 -5.0 -5.6 -6 —63
Denmark -23 =31 -20 -13 -1}
Norway -0.6 0.2 2.0 13 2}
Sweden 2.6 08 -0.3 3 1}
Finland 1.2 0.5 -05 -4 }
Iceland 0.03 0.03 0.03 0 (1]
Austria -30 -39 -6.0 -43 -4
Switzeriand 0.7 ~-15 -5.0 -5} -5
Spain -4.0 —~5.6 —11.2 -13 -12
Portugal -24 -26 -4.0 -4} -4}
Turkey -1.8 -23 -39 -33 -3
Australia 0.1 24 1.6 0 1
New Zealand 0.5 0.5 03 } }
1978 1979 9
EWM — - -
United States 19.5 28.7 27.5 324 3
of major OECD countries Canada -80 'y 287 Zof il
and Japan ~8.1 ~10.6 -129 -15 -17
$ billion France 22 2.6 43 si
Germany -16.3 -22.7 -264 - 24, -2
Italy 33 64 64 3
United Kingdom 42 4.0 36 1
Seven major countries -32 0.1 -6.2 -3 -8
Other OECD countries 74 6.9 5.0 24 4
Total OECD 42 70 -13 -1 -4
4) Balance on services (including factor incomes)  Memorandum item :
and total transfers (both private and official) EEC -25 -74 -4 -3 - 16}
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1971 1972 1973 1974 1975 1976 1977 1978 1979 1980 198l 1982
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Current balances of OECD
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Table 53
OECD countries’ exports to Eastern Europe, the Soviet Union, China and selected other Asian countries
Data based on values in US $

Value in 1980 ($ million) USSR and Eastern Europe China and selecied other Asian countries
China and | Exports as a percentage , Exports as a percentage
Ugas::;:d sel. other of total exports Skare of market” of total exports Share of market®
Asian
Europe . ointries | 1978 1979 1980 | 1978 1979 1980 | 1978 1979 198G | 1978 1979 1980
United States 3853 3789 2.6 3.1 1.7 114 14.7 9.1 0.6 09 1.7 10.1 15.6 26.2
Canada 1751 742 1.7 1.8 2.7 24 2.6 4.2 1.0 0.9 1.2 5.6 48 5.1
Japan 3589 5617 33 32 28 9.9 8.4 8.5 35 40 4.3 4.1 36.9 389
France 4636 383 38 4.1 42 9.1 10.4 11.0 0.4 0.5 0.3 318 40 27
Germany 9444 1228 54 5.1 4.9 24.0 225 224 0.8 0.9 0.6 13.4 14.3 8.5
Italy 2724 K 4.3 3.7 35 7.5 6.8 6.5 0.5 0.5 04 35 31 23
United Kingdom 2626 . 48 2.6 23 23 5.8 5.3 6.2 0.3 0.5 0.4 22 4.2 30
Belgium-Luxembourg 1294 120 1.9 19 20 2.6 2.7 31 0.5 03 0.2 29 1.5 08
Nc&eﬂlnds 1418 169 1.9 1.8 1.9 29 30 34 03 03 0.2 20 16 1.2
Ireland 87 3 0.7 1.0 1.0 0.1 0.2 0.2 0.1 0.1 0 0.1 0 0
Greece 434 33 10.6 93 10.5 1.0 c9 1.0 i2 0.9 0.8 0.5 03 0.2
Denmark 395 57 28 2.6 2.4 1.0 1.0 0.9 0.3 0.2 0.3 04 0.3 04
Norway 266 90 3.2 1.8 1.5 1.0 0.6 0.6 0.7 0.3 0.5 0.9 04 ¢.6
Sweden 1183 145 4.5 43 39 3.0 3.0 2.8 0.7 0.6 0.5 1.8 1.6 1.0
Finland 2810 83 20.5 16.2 19.8 5.4 4.7 6.7 04 04 0.6 0.5 04 0.6
Iceland 83 0 7.7 8.1 9.1 0.2 0.2 0.2 1.6 0 0 0.1 (1 (1}
Austria 2109 104 13.7 129 12.0 5.2 5.2 5.0 0.5 0.7 0.6 0.7 1.0 0.7
Switzerland 1066 154 4.5 40 3.6 33 2.8 2.5 0.5 0.5 0.5 14 1.2 1.1
Spain 541 69 2.7 3.0 2.6 1.1 1.4 1.3 0.5 0.8 0.3 0.8 13 0.5
Portugal 97 2 31 29 2.1 0.2 0.3 0.2 0.2 0 0 0.1 0 0
Turkey 430 1 14.1 14.7 15.6 1.0 0.9 1.0 0.8 04 0 0.2 0.1 0
Australia 1328 888 33 42 6.0 1.5 20 31 35 44 4.0 6.1 7.4 6.1
New Zealand .. .. 2.6 4.4 .. 0.3 0.5 .. 1.5 .. .. 0.6 ..
Total OECD 42164 14452 3.7 3.7 34 100 100 100 1.0 1.0 1.1 100 100 100
Memorandum items
Seven major OECD
countrics 28623 12534 3.6 35 31 70.1 70.8 67.9 1.0 1.2 1.4 80.8 83.0 86.7
OECD Europe 31643 3416 43 4.0 4.0 74.5 71.8 75.0 0.5 0.5 04 35.3 353 236
EEC 23058 2768 38 35 34 54.3 53.1 54.7 0.5 0.6 0.4 28.7 29.7 19.2
a) Percentage of total OECD exports to indicated country group.
Table 54 . 1978 1979 1980 1981 1982 . 1980 . I 1981 I I 1982 I
Commodbiics exported by Seveloping
| €X 0 Food and tropical beverages 89 100 121 106 113 | 120 123 106 107 111 1IS
| countries" goﬁﬁ”h ‘ 77 100 3
; . , 16, 145 152 146 180 145 146 150 154
Indices, 1979 = 100: § terms. Tropical beverages 97 100 94 8 8 | 102 8 8 81 84 88
; Vegetable oilseeds and oils 86 100 84 87 91 85 84 87 87 9 93
f, agricullural raw materials 81 100 111 106 112 11 112 105 107 110 4
i inerals, ores and metals 78 100 115 104 112 117 112 i04 104 109 114

a) Indices through 198011 are based on
data compiled by UNCTAD. Total 85 100 115 104 111 | 1S 115 104 105 109 13

1974 1975 1976 1977 1978 1979 1980 1981 1982

Table 55 of
OPEC’s balance OPEC Exports 158 1074 1324 145} 146 216 301 309 3i3
payments on current Imports 3si S8 674 83F 1034 103 132 149 182
sccount’ rade balance 77 49 65 6lF 420 114 169 160 131
Services and private transfers, net -15 19} =26 -30 - —-45 -~-46 -48 -60
$ billion Official transfers, net - -3 -u -} -1} -3 -3 -4 -5
Current balance 59F 274 3 29 4 66 121 109 67
“Low absorbers” Exports 55 52 67 73, 13 173 I8 188
lmfom 1} 16} 24F 31} 39F 48 S8 47 84
rade balance 43 35 43 42 k]| 64 115 120 104
Setvices and private transfers, net -5 =74 <113 =12} 14} <20 -17 -17 =2
Official transfers, net - - -2 -2 -2 -3 -3 -3 -4
Current balance 365 25} 29 27 1% 42 95 100 80
“High absorbers” Exports 61 55 65! 7 75F 104 129 123 125
ln?om 27 4li 43 52 6‘; 5§ 75 83 98
rade balance 33 14 2 1 1 49 54 41 27
Services and private transfers, net -9} ~12 ~14 174 -22 -25 -29 31 -39
Official tra , net — »5 - - o 0 -1 =1
Current balance 23 1 7 i -u 24 25 9 -13

lemorandum items ;
changes in volume of OPEC trade

A chi in 0 -9 13 2 =% 0 -4 -8 -3
e %l Imports 4 3% 15 4 4 -13 4 @4 16
i @ y o of which: “Low absorbers " 3% M4 45 19 S 6 6 17 20
sories. “High absorbers” 42 kE] 3 12 3 -2 20 12 12
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Technical Notes on Foreign Trade Forecasts

This section provides background detail on the forecasts
of foreign trade and current balance developments presented
in Tables 36 to 61. It covers:

A. Foreign trade of OECD countries

a) Trade volumes

i) Manufactures

ii) Energy

iii) Food and raw materials
b) Unit values

i) Manufactures

ii) Energy

iiij) Food and raw materials

B. Non-oil developing countries
Oil market developments
D. OPEC current account
A. FOREIGN TRADE OF OECD COUNTRIES

The forecasts for total goods trade are based on a four-
commodity split (SITC sections in parentheses):

— food (0+ 1)

— raw materials (2 + 4)

— energy (3)

— manufactures (S +6+7+8+9)

Forecasts for these components for each of the major
OECD economies are shown in Tables 41-47. The weights
used (shown in the left-hand columns of the tables in hun-
dreds of millions of U.S. dollars) are based on 1979 trade

flows. These are approximately comparable to figures pu-
blished in the OECD’s monthly Statistics of Foreign Trade
(Series “A”). The paragraphs below summarise how the
forecasts of these components were prepared. In some
cases, however, changes to forecasts of totals were made
without corresponding changes to components: this was
particularly so for the current half-year, for which aggre-
gate ldata are usually available well in advance of the more
etailed.

a) Trade volumes
i) Manufactures

The OECD’s forecasts of import and export volumes of
manufactured goods are based on equations of the general
form (in percentage change form):

n
MV=a1Y +.20b;P‘
i=

n
XV = ¢, XM + 3£, PX,
k=0

where MV = import volumes (Table 56);

Y = an import-weighted expenditure term (i.e. the
individual components of demand are weighted
according to their differing import contents);

XV =export volumes;
XM =export markets, derived as weighted averages
of the forecasts for imports of manufactured
goods (Table 56);
P, PX =relative price terms for imports and exports
respectively.

Table 56
Trade in manufactured goods : export market growth and relative export performance
Percentage changes from previous year
(1) 2) (3) D=03-Q
Import volumes Export maiket growth? Export volumes Relative export
1979 1980 1981 1982 | i979 1980 1982 | 1979 1980 1981 1982 ! 1979 1980 1981 1982
United States -1.0 =01 4 10 94 29 5 63 9.8 9.3 - 04 6.4 - -10
Canada 94 6.1 5 6 0.7 0.9 4} 9% 10.2 1.3 5 8 9.5 04 :% -3
Japan 192 -46 9% 7% 44 38 5 8 -1.0 18.2 -54 144 3 -2
France 154 104 -1} 3 8.3 49 1 6} 9.9 2.7 2 st 16 -22 1 }
11.7 34 -3 4 9.1 5.3 1 6 6.8 43 2 11 -23 -09 |i
Ttaly 21.1 9.6 - 8.5 5.0 24 6} 7.1 44 7 -14 =94 - 3
United Kingdom 148 -28 -3 | 8.0 44 3 6 0.1 04 - -8 =79 -40 -1l e
Luxembourg 39 8.8 - 3 10.8 4.8 - 3.2 2.1 -1 7 -76 =27 - !
m« 8.1 20 - 4, 9.5 53 0’ 5 7.8 1.5 24 Itl’i -7 -38 J 6‘
Ireland 128 -6.2 5 11.5 1.5 -1 7 12.6 6.0 ) | 1.1 45 6.5
Denmark 70 =36 - 5 104 49 ¥ 5 2.9 8.1 2 8 -0.5 32 1} 3
Ramy’ 1.0 124 1 3 109 2.7 5 -31 =06 -3 -140 -34 -3 -
Sweden 189 30 -3 l§ 9.0 54 li 96 -14 0 g 06 -68 -1 -ﬁ
Firland 260 238 3 1 10.4 2.4 0 6.8 5.7 b -3.6 36 -2
Austria 108 105 -~ 4 10.1 35 0 1.9 48 6 1 1.8 14 6
Switzerland 8.7 3.0 3 99 4.7 1} 1.7 30 5 " -82 -7 k3 ﬁ
Spain 150 60 64 4} 8.0 6.6 24 64 8.1 3.2 6 124 01 =33 3 S
Aastralia ~20 ~92 Izt 6 8.8 4.0 At a 8.0 49 a zt ~08 1.0 1 1
New Zealand 122 =22 8, 64 53 <18 7 94 -19 a4 -01  -u 0
Totsl OECD 9.1 23 0 6 8.2 43 2 ) 5.9 5.1 2 5 =23 08 -} -1
Total so8-OFCD 28 7.4 7% 9
) ~128 133 1 154
; Mm 105 57 ;f s
’ 16.6 b2 3 ]
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The coefficients used differ from country to country, being
based partly on the OECD’s own econometric estimation
and parily on the work of other researchers. In general,
expenditure elasticities for imports lie in the range 1.5 to 2,
while export market growth elasticities are close to unity.
Price elasticities average about 1% for exports, and a little
less than unity for imports. They are also subject to longer
lags (with most of the price effect coming through only
after two years).

Forecast developments in manufacturing trade volumes
are significantly influenced by the large recent changes in
competitive positions. The cumulative impact (implicit in
these forecasts) of these changes on each of the major seven
economies and the other OECD economies combined is
shown in Table 57. These estimates indicate how the
effects of changed competitiveness, with a given pattern
of demand, have been allocated among various OECD
economies. The total impacts are split into:

a) price effects: a change in the exchange rate alters the
dollar unit values of exports (and, perhaps, of imports);

b) volume effects: the induced changes in relative prices
affect export and import volumes.

Because the price effect occurs quite quickly (if not imme-
diately), whereas the volume effect takes rather longer, the

effects of changes in competitive positions are initially
“perverse”, with rising relative prices being associated with
improving trade balances. Eventually, however, the volume
effects dominate, the overall process generating the now-
familiar J-curve. The estimates presented in Table 57
suggest that the net effect of recent changes in compet-
itive positions is likely to be perverse during most of 1981.
The net manufacturing trade balances of Japan and the
United States are forecast to benefit from the appreciation
of the yen and the dollar, while that of Germany is expect-
ed to worsen. However, as the volume effects become
increasingly important, trade balances are expected to
respond more to the changes in competitive positions, with
substantial shifts forecast by the end of 1982.

ify Energy

International trade in energy is concentrated in oil, and
the forecasting effort concentrates accordingly. At the inter-
regional level, it is assumed that OPEC is the marginal
supplier—other suppliers are assumed to set prices relative
to those of OPEC such that they are always able to sell their
full-capacity output. The demand for oil is, therefore, not
allocated through a matrix share approach. International
consistency is obtained through summing the net imports
or exports of the main regions.

Change
Table 57 Trade in manufactures’ 1980 1981 1982 1980 to I 1980 It i 1981 I 1982 I
Estimated cumulative 1982
impact of changes in United States
mpe“t“e pos't“’“s Pridl:e effec& 3 12 14 ;I 3 3 9 14 14 15
1l Volume effect 7 1 -20 -27 6 8 3 -2 -16 -24
$ billion. annual rates Total 10 2 6| -16 9 i 12 2 -2 -9
Canada
Price effect 1 -1 -1 -2 1 1 0 -1 -1 -1
Volume effect 0 0 -1 -1 0 0 0 -1 -1 -1
Total 1 -1 -2 -3 1 1 -1 -1 -2 -2
Japan
Price effect -3 8 6 9 -4 -1 8 7 6 5
Volume effect 16 15 12 -4 11 20 17 13 11 13
Total 13 23 18 5 7 19 25 20 17 18
France
Price effect -1 0 1 2 -1 0 0 0 1 1
Volume effect =2 -3 -3 -1 -2 -2 -2 -3 =2 -3
Total -3 -3 -2 1 -3 -2 -3 -3 =2 -1
Germany
Price effect -6 -18 -22 ~16 -3 -9 -17 -19 =21 =23
Volume effect 0 9 25 25 0 0 S 13 21 29
Total -6 -9 3 9 -3 -9 -12 -6 0 6
Italy
Price effect -1 -3 -4 -3 0 -2 -3 -4 -3 ]
Volume effect -4 -5 -3 | -2 -5 -5 -4 -3 -3
Total -5 -8 -7 -2 -3 -7 -8 -8 -6 -8
United Kingdom
Price effect 4 7 8 4 2 5 7 6 8 8
Volume effect -7 -17 ~23 -16 -4 -9 -4 -20 -22 -2
Total -3 -10 ~15 -12 -2 -4 -7 -14 -14 -16
Other OECD countries
Price effect -1 -5 . =6 -7 -3 1 -3 -6 L) -6
Volume effect -8 1 12 20 -9 -7 -3 L] 10 14
Total -8 -4 € 13 -12 -6 -6 -1 4 8
Memorandum : Cumulative changes in Competitive Positions since 1978"
United States 2 20 23 0 4 18 23 2 24
Canada 2 10 12 3 3 9 1 12 12
Japan -13 -6 ~8 ~14 -2 -5 -6 -7 -8
France 5 0 2 5 b 0 0 1 2
Germany -6 -14 -16 -4 -8 -14 -1s -15 -7
ftaly 7 3 6 8 7 2 3 5 7
Usited Kingdom 20 2 24 17 23 22 22 24 2
Other OECD countries 1 -1 -9 2 0 -7 -9 -9 - 10

4
of
effects”

Pt

in the above table.

estimmates are “ pure (tade balance effects” with ouput held constant. Changes in competitive positions affect the dollar unit values of exports and (sometimes)
importts: these are the “ price effects” in the table above. Such changes in turn, but with rather long lags, affect export and import volumes, and ihese are the * volume

5) Changes in relative (rade-weighted export unit values of manufactured goods, at actual rates. Thus a positive sign indicates a worsening of competitive positions. For
“ gther OECD countries ', changes in the ratio of their export unit values to those of the major seven are shown.

the category
Nove: Totals may not add due to rounding.
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;able 58
rade of non-oil developing .

A Oil Producers
countries (NODCs) Export volumes
Trade volumes and prices, percentage Import volumes
changes Export prices

Import prices

Newly-industrializing NODCs
Export volumes
Import volumes
Export prices
Import prices

Other NODCs
Export volumes
Import volumes
Export prices
Import prices

Total NODCs
Export volumes
Import volumes
Export prices
Import prices

Trade Balances (8 billion)
Qil Producers
Newly-industrializing NODCs
Other NODCs
Total NODCs

1975 1976 1977 1978 1979 1980 1981 1982

2 10 9 10 11 2 2 3
S 1 4 1 20 13 11 8
-6 8 15 5 25 34 5 5
9 1 9 13 15 13 -1 6
-2 20 12 7 11 9 8 11
-6 9 5 10 10 3 4 5
5 10 9 13 14 13 -2 5
6 6 8 13 2 22 0 4
3 S 3 3 6 2 2 4
-6 -2 8 6 4 2 2 2
=7 9 16 3 16 16 -1 4
1 2 9 12 20 26 2 4
1 12 8 7 9 4 4 7
-3 4 8 5 10 5 4 4
-2 9 13 8 18 21 5 6
9 3 9 14 19 22 S 7
-6 -3 0 1 -1 7 S 1
—8 -4 -1 -4 =5 —15 —16 —11
—14 -9 -10 -17 -25 -37 —40 —40
-28 -15 -12 =21 ~31 —45 -50 -50

The present forecasting method embodies several changes
from that used in Economic Outlook 28. The demand for
oil is now forerast directly from estimated relationships
linking oil cor.umption, real wholesale prices of petroleum
products (inclusive of tax), average temperature and income.
The real wholesale price of petroleum products is forecast by
assuming that real domestic costs are constant and that crude
oil costs increase in line with assumptions for imported oil.
These two cost series are then weighted together using the
proportions of domestic costs and crude oil costs in the
total value of wholesale products. The “pass through” ratio
is thereby determined endogenously. With oil demand
determined, net oil imports are obtained by subtracting the
likely level of domestic production, and adding the expected
rate of increase of stocks. The movement in oil imports is
then added to the forecast movements in imports of other
forms of energy.

iii) Food and raw materials

Import volumes of food are assumed to follow forecast
movements in real private consumption; imports of raw
materials follow movements in industrial production. Some
allowances are made where there have been large changes
in competitiveness. Initially, common assumptions were
made for all countries about food and raw material exports;
more specific forecasts were made only when these goods
were an important part of a country’s total exports,

b) Unit values
i) Manufactures

Forecasts for unit values of exports of manufactured
goods are based initially on export price equations (with
import prices, unit labour costs, and competitors’ export
prices as independent variables, the first two being subject
to lags of up to one year). allowance has been made
for the dampening effect of current low rates of industrial
capacity utilisation on export prices in the first half of 1981.
In addition, the impact of recent exchange rate changes on
%‘t prices is thought likely to be somewhat less than the

“D's usual forecasting equations would suggest. For this
reason, appre g countries (United States, Canada, Japan)
have er forecast export price rises while depreciating
countries (the continental Europeans) have lower forecast
export price rises than pure equation-based projections would
suggest.

Initial forecasts of import unit values are derived as
weighted averages of the forecast export unit values of
supplying countries. The resulting import price forecasts are
then modified to reflect changes in competitive conditions
caused by recent exchange rate changes. In those countries
where competitiveness has improved (especially Germany),
foreign suppliers are assumed to shade their price increases
to prevent too sharp a loss of market shares. The reverse
is assumed to happen where competitiveness has deteriorated
(United States, Japan, Canada and the United Kingdom).
The assumed effects of such price discrimination between
markets are partly reversed in the second half of 1981.

i) Energy

The technical assumption is that oil prices, in 1982, rise in
line with those of OECD exports of manufactured goods. In
the calculation of unit values, a price series for imported
crude was combined with a price series for petroleum pro-
ducts, with weights reflecting the importance of crude and
product imports to a given country. An important adjust-
ment was made to Dutch and Norwegian energy export
prices, to reflect recent natural gas contracts and thereby
allow for the lag between natural gas and oil prices.

iii) Food and raw materials

In general, food and raw material unit values (in dollars)
are derived from forecast movements in spot commodity
prices (Table 54). Current OECD estimates indicate that
about three quarters of the change in spot industrial mate-
rials prices is passed through into OECD import unit values
of raw materials, with a lag of one half-year. However,
the forecasts for food unit values embody specific forecasts
for EEC and United States’ food export prices, as well as
spot price projections.

B. NON-OIL DEVELOPING COUNTRIES

Comparing the external positions of non-oil developing
countries (NODCs) following the two sharp oil price
increases, their current deficit (measured as a tage of
export earnings) widened substantially more giuwing the
first major oil price rise in 1973-1974. However, in 1976
and 1977 commodity prices rose markedly more rapidly
than NODC import prices. This sizeable increase in export
earnings allowed NODCs, on a , t0 re-establish a
sustainable current deficit position only a moderate
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1975 1976 1977 1978 1979 1980 1981 1982

Table 59 c c

Balance of payments o E -
non-oil developing countries n?.’éﬁﬁi :"o’g
$ billion

Trade balance
Services and private transfers, net
Official transfers, net (ODA)

Current balance

Capital balance
Direct investment
Aid (ODA)
Other official flows (OOF)
Portfolio and banking flows
Private export credits

Other capital, including errors and omissions

Net transactions of monetary authorities

Other official financing
Changes in official reserves

88 108 130 149 191 239 250 278
117 123 142 170 223 284 300 328
-28 -15 -12 =21 -32 -45 -50 —~51
-9 -9 -7 -9 -16 -19 -24 —-26
7 7 7 7 9 il 12 14
-30 -17 -12 -23 -39 —53 -6l -62
27.0 27.0 25.0 38.7 47.5 52 58 59
4.3 4.5 4.2 5.9 7.5 7.5 84 9
7.1 6.8 6.5 7.8 8.0 10.5 12 134
4.6 4.6 44 4.7 5.5 6 7 7
9.5 9.8 9.2 14.7 15.0 17.5 19 19
22 34 4.2 4.2 5.5 6 7 8
-10 -20 =35 1.4 6.0 5 5 2
-29 9.6 124 15.2 9.5 -1 -4 -3
1.8 20 -04 02 0.5 1 4 3
-11 11.6 12.0 15.0 10.0 0 0 0

reduction in import growth. While the initial increase in
NODCs’ overall current deficit was smaller following the
second oil shock in 1979-1980, the prospects for export
earnings seem less good. Furthermore, external financing
may be a more limiting factor. Hence, the evolution of
total available foreign revenue (exports plus net capital
flows) may give rise to greater downward adjustment of the
expansion of NODC import volumes following the second
oil shock compared with the first. The degree of adjustment
will almost certainly differ considerably across different
groups of NODCs (see below for more detail).

External financial flows to NODCs have, so far, followed
the pattern seen after 1973-1974, with official flows financing
about 40 per cent of the deficit on goods, services and pri-
vate transfers, and 20-25 per cent financed by banking
flows. The forecasts for 1981 and 1982 given here
(Table 59) are based on assumptions that:

— Official flows (concessional loans, grants and multila-
teral flows) are likely to increase at an annual rate
of 10-12 per cent (in nominal terms, which, deflated
by NODC import prices, represents some real in-
crease).

— Export credits (including officially-supported credits)
have been a rapidly-growing source of finance (parti-
cularly between 1978 and 1980). These are likely to
grow at a lower rate in the future, in particular because
cne component has been credits related to oil sales;
their sharp rise following the oil price increase is a
one-shot effect.

—  The flow of net bank lending (excluding export credits)
increased significantly in 1980, but may slow in 1981
and 1982 because

i) the international banking system appears to have
become more concerned about exposure to indi-
vidual NODCs, especially those which have been
important borrowers from commercial banks;

i) financing may be more readily available from
other sources; and

iij) the demand for financing will be tempered by
some adjustment by NODCs.

The prospect of stagnation in NODC reserve levels
may also have a dampening influence on bank lending.
In the past, some proceeds of these loans were used to
supplement reserve levels, giving lenders a further
degree of security. It should also be noted that the
projections here are on a net basis, implying that
banks will roll over existing loans as well as providing
the new funds projected.

— D‘irect‘invmmem is expected to continue its steady

expansion,
—  Borrowing from the IMF (shown in Table 59 as
“other official financing”) seems likely to play a
greater role in the future. The Fund has, in recent

years, shown itself ready to make much larger loans
than previously and, with the recent agreement to
borrow from the Saudi Arabian authorities, seems
likely to have access to substantial borrowed funds
which it will be able to recycle to the NODCs.

— Prior to the second oil shock, the external position
of NODC:s facilitated an important build-up of reserves
($ 15 billion in 1978). The end of this build-up, as
occurred in 1980, could permit a permanent widening
of the current deficit. However, if NODCs believe the
maintenance of some ratio of reserves to imports or
external debt is necesary or desirable, reserve build-up
will have to revive (with corresponding implications
for external revenue available to be spent on current
imports).

NODC country groupings

As noted above, the evolution of the NODC external
position will differ significantly among sub-groups of these
countries. Included in the category of “non-oil” developing
countries are some 20 countries which are either net oil
exporters (e.g. Mexico, Malaysia) or whose domestic pro-
duction meets the greater part of their requirements (e.g.
Argentina). These countries benefit from, or at least are
not adversely affected by, the primary impact of the »il
price increase, although they will be subject to some adve:se
secondary effects. In recent years these countries have
increased their import volume by more than 10 per cent
a year and could, over the next 18 months, continue
such growth without financial constraint. In the forecast,
however, import volume growth is assumed to slow to about
8 per cent in 1982, reflecting the slower growth of export
earnings and in some cases absorption constraints. Their
non-oil export volumes are forecast to grow quite slowly (at
about 2 per cent per year) reflecting the disincentive effects
on export volumes which are often encountered in conditions
of fast domestic growth and where a single commodity
accounts for an important proportion of export earnings.

Ifive newly-industrialising countries (Brazil, South Korea,
Taiwan, Hong Kong and Singapore) account for nearly
40 per cent of total NODC export earnings (and half of the
export earnings of the NODCs, excluding the oil producers).
These countries have faced a substantial rise in their net
oil import bill (from $ 10 billion in 1978 to $23 billion
in 19_80) but have, in the past, demonstrated the ability
to raise export volumes, even under unfavourable market
conditions. The growth in export volume of this group
is expected to fall from the rates of above 10 per cent
typical in recent years to 8 per cent in 1981, before rising
to about 10 per cent in 1982. Despite such a performance,
foreign exchange availability is likely to be a tight constraint
on the import capacity of some countries in this group,
especially in 1981. These countries have had relatively
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easy access to commercial financial markets, but the height-
ened perception of the debt levels of some of them may
constrain the growth of bank credit. (The demand for
financing could also be somewhat moderated by adjustment
on the part of these countries.) Furthermore, several of
these countries have run down their reserves in 1980, and
this form of finance will not be available in subsequent
years. These factors would constrain the growth of import
volumes to about 4 per cent in 1981 and 5 per cent in
1982, compared with a typical annual growth rate of about
10 per cent before the second oil shock.

Middle- and low-income developing countries, mainly
primary producers, face similar constraints. The rise in
their oil bill is smaller, in absolute terms, but their ability to
adjust by raising their export volume is limited, especially
when the OECD area is growing slowly. Their terms of
trade deteriorate, reflecting weak primary product prices,
and their access to commercial financing is limited. The
exports of this group will probably rise by only about 2 per
cent in 1981 and 4 per cent in 1982. Constrained by foreign
exchange availability, these countries will probably be able
to increase their import volume by only about 2 per cent
per year in the forecast period.

The customary uncertainty surrounds these forecasts.
The growth in exports of the newly-industrialising countries
depends on access to OECD markets, and this is threatened
by protectionist pressures. The estimate of available finance,
which is a critical element in the forecast, is subject to wide
error. While slow OECD growth can be expected to depress
commodity prices (a factor incorporated in the forecast), the
relationship is not simple, and supply-side factors must also
play a role, thereby introducing another element of uncer-
tainty.

C. OIL MARKET DEVELOPMENTS

Despite the war between Iran and Iraq, the feared short-
age of oil last autumn failed to materialise. This was
because of a rundown in stocks, a fall in consumption and
increases in production. Stocks were reduced by nearly

2 mbd in the fourth quarter of 1980. Demand in the
OECD area also fell significantly (Table 60). Furthermore,
Iran soon resumed exports at the depressed level of the
months immediately before the war, Iraq reactivated pipe-
line facilities and Saudi Arabia increased output. By
March 1981, OPEC output was running some 2 mbd
above output in October, the first complete month of the
Iran/Iraq war. By the beginning of 1981, oil market con-
ditions had eased so much that dollar spot market prices
continued their downward drift despite increased purchases
for the United States official stockpile (probably 0.2 mbd in
the first quarter and 0.5 mbd in the second).

On the basis of past relationships between economic
activity, petroleum prices and demand for fuels, OECD
demand for oil in 1981 may decline by 5 per cent (see
Table 61 for details). However, these relationships
significantly underestimated the drop last year (73 per centj,
and there are early signs that consumption this year may
fall more than equation-based forecasts suggest’. In the
face of declining consumption and rising output in OECD
and other non-OPEC countries, OPEC output is expected to
continue to fall to just over 24 mbd in 1982.

The assumed oil prices are given in Table 61. They
have been derived on the assumption that official OPEC
selling prices for crude oil rise at the same rate as those
of manufactured goods exported by OECD countries from
the first half of 1982, after having been stable in the second
half of 1981. In addition, it has been assumed that premia
over official prices will have disappeared by mid-1981.
These two assumptions generate the small fall in oil prices
shown in the second half of 1981 (Table 61). Allowing
for transportation lags and the c.if. margin, crude oil
import prices may be 11 per cent higher in 1981 than in
1980, averaging $36.60 per barrel.

1. The present forecasts embody an elasticity of oil consumption to
its wholesale, tax-inclusive price of —0.6. It should be noted that
despite the big rise in crude prices, their ratio to tax-inclusive product
prices is still not much more than one half. Consequently, ihe price
elasticity perceived by crude oil producers is still consideracly less
than unity.

. . Demand for oil, OECD area . International trade
Crude oil production (seasonally adjusted) Prices (seasonally adjusted)
Table 60 —
i indi olesale
Qil market indicators Exported Refined  produce N::l m::sgy igpggs
opec  Non- |Consump- ¢ . Net crude  products 13 ‘l’g r%om
bd OPEC tion molfd imports | (official (spot  countries countries OECD
" mbd | mbd mbd | gprice)  market) 1975 =100 Sbillion $ billion
Sperbl  §per by CPI | Peryear  per year
1970 234 14.5 340 0.6 20.6 1.73 - 66.8 12.6 7.7
1971 25.3 14.6 353 0.6 219 2.14 - 68.5 16.5 94
1972 27.1 14.9 38.1 -0.1 23.6 245 - 65.7 19.0 1.5
1973 31.0 14.9 40.5 0.5 27.0 3.37 - 68.4 28.7 16.1
1974 30.7 14.6 38.6 1.0 26.2 11.25 - 98.6 83.5 27.2
1975 27.2 14.4 373 ~0.1 24.4 11.02 - 100.0 82.6 46.8
1976 30.7 14.6 398 0.1 27.0 11.89 - 102.5 98.4 53.0
1977 31.3 154 40.9 0.7 280 12.88 - 104.5 L7 66.0
1978 29.8 16.7 41.6 -0.3 26.9 12.88 14.65 99.4 109.1 79.7
1979 309 18.1 41.6 0.8 274 18.91 31.20 112.6 156.5 77.1
1980 26.8 18.3 38.6 0.2 238 31.03 33.72 149.5 221.5 9.1
1979 Qi 29.2 17.4 42.8 -04 27.6 13.89 24.67 101.4 118.0 729
311 17.7 41.5 0.7 27.3 17.17 31.22 109.0 137.6 72.2
3 316 17.8 41.2 1.5 27.5 20.67 3310 123.0 178.1 78.6
31.2 18.0 409 1.3 27.1 2391 35.80 131.3 192.4 84.6
1980 Q1 29.3 18.3 39.0 2.6 26.2 28.93 .08 144.0 223 923
27.5 18.3 39.0 -0.5 24.6 30.63 33.75 151.4 2319 99.2
3 26.4 18.2 38.2 -0.3 229 3197 31.26 151.4 213.6 1029
Q4 24.0 18.2 38.2 -1.9 21.5 32.59 35.79 151.2 218.0 101.9
1981 Q1 249 18.7 369(est) 0.2 222 35.20 35.85 - - -
1980 July 270 18.1 o - - 31.59 32.68 151.9 2220 9.9
August 26.8 18.4 - - - 32.18 29.90 152.1 2122 101.4
September 254 18.2 - - - 32.14 31.21 150.3 206.4 107.3
October 233 18.5 - - - 32.14 34.05 149.3 209.8 104.3
November 239 18.2 - - - 32. 37.47 150.5 2174 101.9
December 249 18.5 - - - 32.84 35.85 153.8 2710 9.4
1981 January 24.6 18.6 - - - 35.20 35.80 - - 105.8
February 248 18.6 - - - 35.19 35.68 - - -
March 25.2 189 - - - 35.17 36.05 - - -
Apri = - - - - 3116 3446 - - i
lay - - - - - FEX TR X 1] - -
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Table 61 1980 1981 1982 1980 | s 1982
Qil market conditions®
Million barrels per day (nibd) OECD
Consumption 386 367 364 | 390 383 367 368 364 364
Production 15.1 149 151 15.1 150 149 149 151 15.1
Stockbuilding 0.2 0.1 0 1.5 —11 0.2 0 0 0
Net imports
OECD 238 219 213 | 254 22 20 29 213 213
Centrally planned economies -1.0 -09 -09 | -11 -09 -09 -09 -09 -09
Other non-OPEC® 2.5 1.9 1.5 26 24 20 1.8 1.7 1.3
Exports by OPEC and Oman 25.3 229 219 26.9 23.7 23.1 228 22.1 21.7
@) Natural gas liquids are included  pyc OPEC consumption 24 22 27| 24 25 21 23 26 28
where possible. o .
) Consumption includes marine bun- 1 ,¢s Oman production 0.3 03 03 0.3 0.3 0.3 0.3 0.3 0.3
kers. . L OPEC production 274 248 243 ] 290 259 249 248 243 242
¢) Including unidentified stock changes.  Crude oil price ($, fob) 322 355 371 3190 334 159 35.1 36.5 37.8

D. OPEC CURRENT ACCOUNT

The precise outturn for the OPEC current account in
1980 is not yet clear. OPEC export volumes are estimated
to have fallen by 13-14 per cent, but actual selling prices
are uncertain because of the system of premia. OECD
estimates suggest a 39 per cent rise in OPEC export earnings
in dollars. Statistics on OPEC imports are more soundly
based, aad suggest an increase in their import bill of nearly
30 per cent, with a volume rise of about 13 per cent. The
expected acceleration of import growth by low-absorber
countries did not occur, and the profile of OPEC imports
during 1980 was in any case heavily distorted by the Iran-
Iraq war. Together with tentative esiiinates of the balance
on invisibles, OPEC’s current surplus in 1980 was of the
order of $ 120 billion.

A slight decline is expected in the OPEC current account
in 1981. Because of carryover from 1980 and on the
basis of price rises announced early in 1981, OPEC export
prices are forecast to rise by 10} per cent in 1981. At the
same time the recent appreciation of the dollar moderates
their import prices, leading to a significant terms-of-trade
gain for OPEC. Against this, their volume of exports is
expected to fall by about 73 per cent, reflecting the reduc-
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tion in OECD oil consumption. Forecasting the growth of
OPEC imports is complicated by the continuing war be-
tween Iran and Iraq. It has been assumed that imports by
Iraq have recovered sharply in the first half of 1981, while
other high absorbers continue rapid growth. For the low
absorbers a sharp acceleration in the volume of imports
is expected as the new five year plan comes into effect in
Saudi Arabia. For OPEC as a whole, the growth of
imports in 1981 may rise to about 14 per cent. Although
the volume of service imports may rise somewhat faster
than imports of goods, this would be only just sufficient to
offset a substantial rise in investment income receipts due
both to the accumulation of new assets and to the sharp
rise in short-term interest rates. 1982 is the first year in
which a significant fall in the OPEC current account surplus
is expected, to perhaps $ 60-70 billion. This projected fall
is the result of a slight pick-up in the growth of imports to
16 per cent together with a continued fall in volume of oil
exports. A slight terms of trade loss occurs as the result
of carry-over from the second half of 1981. By 1982, the
forecast suggests that the high-absorber countries will run
a combined current account deficit of about $ 10-15 billion,
assuming that oil production cuts are shared equally among
?PISC srsnembers. Details of the forecast are shown in
able



Simulated Price and Volume Effects
of Exchange Rate Changes :
Key Underlying Assumptions

The estimates in Tables 2 and 3 were obtained using
the OECD Secretariat’s INTERLINK model. The charac-
teristics of the country sub-models of INTERLINK are
broadly in line with those of national models which they
seek to mimic. Exchange-rate movements change real
income and induce changes in domestic expenditure with
multiplier effects. Domestic prices change because of
changed import prices and because compensation per
employee then responds to price expectations, indexing
schemes and changes in labour market conditions. The
results in Tables 2 and 3 do not appear to be particularly
sensitive to the parameter values associated with these
relations apart from those governing the timing of price
and wage responses.

The spending behaviour of the non-OECD regions in
response to factors affecting both the quantity and the real
purchasing power of their foreign exchange resources is
modelled in a similarly conventional way. For each non-
OECD region, it is assumed that any change in real foreign
exchange resources—whether due to changes in export
volumes, the terms of trade, or some combination of the
two—will ultimately be reflected in corresponding incre-
ments to import volumes, after a lag of one to two years.
The two OPEC regions distinguished in the system are
subject to additional constraints (“speed-limits”), limiting the
rate at which their real imports may increase to 20-25 per
cent (s.a.a.r.) Again, within reasonable limits of uncertainty,
the assumptions concerning the spending behaviour, and
commodity pricing behaviour, of the non-OECD regions
do not seem critical to this set of simulation results.

The assumptions most critical to the results seem to be:

i) the magnitude and lag profile of import and export
price elasticities for the five categories of trade distin-
guished in the system;
the rapidity with which import prices are passed through
into domestic deflators and export prices;
the rapidity with which wages adjust in turn to changing
domestic prices.

ii)

iif)

The first two sets of assumptions are of primary impor-
tance in determining the overall impact on economic
activity following the exchange rate changes, because they
affect the pattern of foreign and domestic demand. The
second and third sets of assumptions are important in
determining the inflationary response associated with the
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exchange rate changes. Of these parameters, the values
and lag profiles of the price elasticities of exports are
perhaps unusually uncertain.

For these simulations, the following assumptions about
trade volumes were made:

a) for import volumes, price elasticities (import prices
relative to domestic prices):

— manufactures —0.7 to —1.1, the response lagged
over two to three years;

— food —0.4 for all countries, lagged over
13} years;

— energy —0.5 for all countries, lagged over
six to seven years;

— raw materials —0.2 for all countries (except for
the United States and Canada,
where the value is —1.0j, lagged
over one.year;

— non-factor —0.8 to —0.9, lagged over 13 years,

services
b) for export volumes, price elasticities (export prices

relative to. competitors’ prices) are typically:

— manufactures —1.0 to —2.0, lagged over three

years; )
— non-factor —04 to —0.5, lagged over 13
services years.

Exports of energy, food and raw materials are assumed to
be price inelastic. ’

On the domestic price side, changes in import prices are
assumed to be shifted into domestic and export prices
within a year or so, with the greater part of the adjustment
completed in the half-year in which the import price change
occurs. Wages in turn are typically assumed to adjust
fully, or nearly so, to changes in domestic prices (as
measured by the private consumption deflator), within a
year or two for most countries though more slowly in the
United States and Canada. In the present simulations, no
wage adjustment has been allowed in 1981 for those
countries where non-indexed wage agreements have already
been concluded.



COMMODITY AND COUNTRY CLASSIFICATION

TRADE BY COMMODITY GROUPS

Qil
Manufactures

Other

SITC

33
5-9

0,1
2, 3 excl. 33, 4

GEOGRAPHIC DISAGGREGATION

OECD
Non-OECD

Seven major OECD countries

Other OECD countries
Benelux
Other EEC
Other North Europe
Other OECD

OPEC
Less absorptive OPEC countries

More absorptive OPEC countries

Non-oil developing countries (NODC)
Qil producing

Newly-Industrialising
Middie-Income

Low-Income:

Other non-OECD countries
USSR and Eastern European countries

China and selected other Asian countries

Other

WORLD

OECD

Canada, France, Germany, Italy, Japan, the United Kingdom,
and the United States.

Belgium-Luxembourg and the Netherlands
Denmark and Ireland
Austria, Finland, Iceland, Norway, Sweden and Switzerland

Greece, Portugal, Spain, Turkey, Australia and New Zealand

NON-OECD

Kuwait, the Libyan Arab Jamahiriya, Oman, Qatar, Saudi
Arabia, and the United Arab Emirates

Algeria, Ecuador, Gabon, Indonesia, Iran, Iraq, Nigeria and
Venezuela

Angola, Argentina, Bahrein, Bolivia, Brunei, Burma, Cameroons,
Colombia, Congo, Egypt, Guatamala, Malaysia, Mexico, Peru,
Syria, Trinidad and Tobago, Tunisia, Zaire

Brazil, Hong Kong, Korea, Singapore, Taiwan

Algeria, Barbados, Chile, Costa Rica, Cyprus, Fiji, Guiana
(French), Jamaica, Lebanon, Macao, Panama, Seychelles,
Surinam, Uruguay, Bahamas, Bermuda, Cayman Islands, Falk-
land Islands, Guadeloupe, Israel, Martinique, Netherlands
Antilles, New Caledonia, Polynesia (French), Reunion, Pierre &
Miguelon, Virgin Islands, Anguilla, Antigua, Belize, Botswana,
Cuba, Dominican Republic, El Salvador, Gilbert Islands, Gre-
nada, Guyana, Honduras, Ivory Coast, Jordan, Liberia,
Mauritius, Montserrat, Morocco, Nauru, New Hebrides, Nica-
ragua, Papua New Guinea, Paraguay, Philippines, Sao Tome &
Principe, St. Helena, St. Kitts-Nevis, St. Lucia, St. Vincent,
Swaziland, Thailand, Tokelau Islands, Turks & Caicos Islands,
Tuvalu, Wallis & Futuna, Yemen, Zambia, Zimbabwe

all other NODC'’s

Albania, Bulgaria, Czechoslovakia, Germany (Dem. Rep.),
Hungary, Poland, Rumania, and the Union of Soviet Socialist
Republics

China, Dem. Kampuchea, Lao People’s Dem. Rep., Mongolia,
North Korea and the Socialist Republic of Vietnam

Gibraltar, Malta, South Africa and Yugoslavia (also includes
trade not specified in terms of origin or destination)
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Reference Statistics

This Annex contains statistics on national accounts and related data
covering, where possible, the last 20 years. They are intended to provide an
historical background to the recent economic developments in the OECD area
described in the main body of this report.

The tables of national accounts statistics, with the exception of Table H2,
are taken from the annual publication National Accounts of OECD Countries,
(Volumes I and II); Table H2 which shows half-yearly growth rates is taken
from the Quarterly National Accounts Bulletin. The data on consumer prices are
contained in the Main Economic Indicators. The table on standardized
unemployment rates is based on the quarterly supplement to Labour Force
Statistics. These publications contain fuller information about the statistics than
can be given in the table notes, and users should consult these sources for more
detailed descriptions of the concepts, definitions, and coverage of the various

series.

Balance of payments data (tables H13 and H14) are derived from OECD
countries’ submissions and publications which are based on the concepts and
definitions of the IMF Balance of Payments Manual. They are published, at
irregular intervals, in the OECD publication Balances of Payments of OECD
Countries.
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Table H1. Growth of real GDP at market prices in the OECD area
Percentage changes
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this table are based on the following national publications:
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tem of accounts. The data

Department of Commerce, Washington, D.C.

Economic Statistics Monthly, Banque du Japon, Tokyo.

ions sys

iness,
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. Source: Monthly Digest of Statistics, Central Statistical Office, Londor
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Table HS. Surplus on current transactions with the rest of the world as percentage of GDP
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line 11 of Table 15 of National Accounts of OECD Countries, Volume 11, 1962-1979.

the table.

in services suc

1968).

groups. The percentages for each group of countries are calculated from the total GDP and surpius on current transactions for the group, with both aggregates expressed in US dollars at current exchange

is given in

country groups exclude countries for which no data are shown
Currens transactions with the rest of the world include merchandise trade, trade

surpius on these tra

National Accounts of OECD Countries (annual publication). The data in this table arc measured according to the standard definitions of the OECD — United Nations system of acounts. (See 4 System ¢,” National Accounts,

Series F, No. 2, Rev. 3, United
Percemtages for country
rates. Percentages for
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Percentage changes from previous year
1971

Table H10. Consumer
1965 1966 1967 1968 1969 1970

1964

NOMNYUSN= N N=IFTOMOANANMNALNSCOMm &
€N 00 V) 67 00 == O o~ O!‘\D\ON-QNG@OOQGV\MVQ o
= —_——— - - S
—M¥Smtr ommvmhmgmwvvmmhmg *
RO —M—=0 © AOLNOROAC———=NXS =R O
R - T - hNﬂ#OhNghﬁva0°~s ~
-
O Q0 MO\ WSO 00 -] NQV\I\—NNO\M\DOOFQ——O oo
PAR- ==

WMINYONRN & NAMANOITMOORR=MEMNT O
—~0QRNOR O =NTROALT~ANNNTARARNSN ¢
RS O mvwmasmooco—como— -
=VZa&== = -
SQNONO=0 M =M SNOTNSORS
—Qhr".@@@ o W—O\NW\O\ONFQ\Q@G\WOGR o
=== 2 =
O—Ol\a\cl\ ~ G\OONBO\OV\O-‘DMI\—'—\O&Q ~

MNNNE=NE M AMNO=MNNNONAMST H

MATRONUT & OO ONFRBNNI~0BHOCT 9

o0

=)

8

-]

TOAAGTEN 1 CGSFFNOMOXFNORBHNGS S

3

-]

foe

5]

Vlf\MV\OV\M v MOVMWNMMOO!?MO\OWBMN vy s

&

o
TONALLTOO O QA= NNTALTMHN=ONNN0 ©

R —=Cnas NQMMVNN—FNFMFNNNV L v

°

-1

<

=

L2

NoANEIS = axnvamanosnoaaTn Q a

ThNTTF—=F o TN TNmMMTT = ﬁ

LR e Lot - Nooaanhvquv»vmoc_ - %

NF=aame N Mt Sr—mrmaNmE ST g o E

=Y

Q=AM N ARNNNCSRSMEMNNTNN 1N 8

Avimeimcin @ cdNFCMRgmanmioesn ™ ;

MROTNROE © QRO™MNMONSMOMNINSTS O 5

STl o TanFonmnmETmming M g
RNV ORE = MERNORRON =N MO =0 @
MM o NeErgroSadmMnrerRmme

8

5 z ! &=

J
% ‘ g K ¥i

140




justed

ljus

lly ad

C pri
od, annual rates, not secasona

ious peri

Table H11. Consumer

Percentage changes over previ

1980

1979

1

1978

1977
I

1976
11

It

1975

1974

1973
11

11

1972

1

1971

1

1970

I

1969

1

1968

u

1967

=TSO
GCVNNG\:

N0 T MO
V\O\\DVOQQ\

O QS NN e
M\OVN—I\Q\

R=NR =N
ON"IO\NU\O

~SPy =<
cws-ow-c\
-

00 00 = 00 N\
I\Mﬂwl\Nw

€F) ot ot =t €1 OO =
oSSR
==

QANQONCOY
ho-nao—ao

I\—MG)V\WQ
vsooNaxmono

GO QS =0
v—-nc«-noeo

omvmoaoc-n
l‘h#@ﬁ@i-—'

MWN‘D!\w\O
w::l\—w\ba\

TN
NS FSral
—_— - -

aNNveoom
—NMWO‘GO

NSRS N -
OOWOO—O

QENNQ N ==
\DNw\DONl\

Q=R
L

sl A A 4]
Mmoo n

[ X=2 0 Ll Ayl
R L s

SQONOQY =™
vt\l\'ﬂ—'hN

MR N
NENTOTF~

—en g =N T
Cons~uvien

—_NaNNYT O
CNSnmsn

MO RSO T,
R R - TR

Q\Ff’i—'cfﬂﬂ
SrHSHTST

- 0000 O N O

FOEAF O~

MNOM=mOng

AES i
|

0000 T~ 00T O
P I L LR

~ENNTON
MN—'NM—M
- Oy, Oy ==t €9y 00y
ndvdcdv
RS =R
L Xt

aeNmnn
- 00 ) e v oF &

e TLTSR
=Gt O

Qo N
= 0 0 0 F G =

1

11.7 13.6 99

45 42 52 54 63 48 53 44 40 49 76 100 148 13.7 108 88 78 74 92 66 68 7.8 B89

23 31

22 29 26 36 31

21

Total of above countries®

o«:oaoocmcw—maochxcmoao
xmmo—m@mr\mowsv—vm

OOI’\(\—PJOQO\OI\NOW%I\MQ
FC—ON&@"IQI\—O—F-@@(‘Q
oovmowmmwmm-ﬁmvoovv

VONO"’O@ON\DI\M—OFMO—'
wvahhf-{\‘—vavahvl\

WO”F—V‘!OQI\——MNMI\V\I\
woN"\'\OI\OO\ﬂVll\Vl\vcm

NFON@OQOV\ONO”I\N—O

I\OVQG\NV\N\DM"\@MO——:

G\mWOOG\OONwQO\NW—I‘\QO
W“O"\WVOOOI\MV&&G\M—%
MMQI\G\MV\I\\OQOOQWN—S

ONOOVO\OI\OVQWV\"‘:OQW
lehl\—‘—mﬂvl\l\t\—”l\'—ﬁ’

hehmwhmvcwwmwva\oqm
meomvhhmoommm——-u

QMMM—-N'—.I\NVMMON\—NO
—\O\DOV\O—;I\OO\Q—'Q—MQ

NNI\—O\\DVYCOVI\@OWMN\O\
WQQ\NOON\D\DO—QNOK\O\I\'II

MO\NI"‘O\G”OI‘NQ\O—Q—'&
c«mmoowoga‘aow—wao«m

—N\DO\MOI\MQQOQI\O\\QNK\

O—QNMOQO\G\OOO\QG\OOV
’O@‘ONOQ\QOWI\O\DOI\G\N

CQUNEOCO™ROMANNOVANTN
Q\O\I\K\NO\WO\MOO\I\MOI\QO

AOVOOVLTMMNNROONOITNNN
vvwohwmmwocl\vmwov

MM‘DQ—-VI\MMG\QOVQO—M
USI\%Q\DWO—NQ&(\O!\\DI\O\

—mNMhMOMQVQthwO\D
wwemooc—ovomowvmo

FONO——FV\WOOFQNM‘O
m—cﬁvvr\mvwmw\owho«bw

NORARXRLNANOMANRN OO
QOVN”N—I’*O”MFUAQOV"&

NVO"I—MO\—"\FNI\I\NNQ\O
vovvomvowomm\cmmmo

NOTACRANSRORNA= 0NN
Nmmmv\——l\mm—mmmm—v

le\NWV)l\—Nl\WOﬂQQNN
MmNQN—ﬂ—cNNNONNNQ

VNN ORASMOSNRIOTRONR—
NV)F?NMV—OM—”MMO——O

RNNT = RRORNNIRON N QAN
—MNNON—Q\DN"‘!NVG——Q

M—-QFQVMV\@ONN””N@
vmmmoem@nmvwemﬂvw
|

OWV\NF"O"\"\—CI\MQV\—G
NwWMQWﬁONNQﬂthvw
!

VMR ATNINNKG~BONOY
NN-‘-‘QQMQV)O—-VIN%M"\O

N Q™ OO~ 00w DM
NN—mhmoNNewmwdhmv

G- NEEQNTRSAM =1
dRnFoFFoNTF N OB AN

NN CRS N = e 1~ S NN RND
mNnmmmmanmvmmmdo

(SIS SO O ot 10 O O ) ot N
demmdhhmmwmdqw?
o

=
NNd"ﬂ—bWNOwFQmM—

s

141

12.3 14.4 10.6

62 49 56 49 44 52 79 104 148 137 113 90 88 80 99 78 78 84 9.2

5.1

25 27 32 30 39 32 29 33 45 39 51

Total OECD*

a) The country weights used in the aggregate indices are based on the private consumption and exchange rates of the preceding year.
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