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““A reasonable characterization is that in the long run Balassa-Samuelson factors dominate, but in the

short run monetary factors can pull the real exchange rate from the Balassa-Samuelson equation (Frankel, 2004)”.
% Trving B. Kravis and Robert E. Lipsey (1988
3! For the case of China, it says that even the big differential in productivity’s growth between China and its
trading partners were to disappear tomorrow, Balassa-Samuelson factors nonetheless would predict that 2010 the
yuan should undergo an expected real appreciation of about half of the year-2000 gap, which is half of 44.8 percent,

or 22.4% (Frankel, 2004, p.16).
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5Rogoff PP “The rate of growth in China’s trade has been typical of countries

after economic liberalization (the following graphs dates China’s economic liberalization from 1979, and looks at
trade growth versus years from liberalization (p. 19). ...... BUT REAL EXCHANGE RATE PICTURE IS QUITE
ATYPICAL (capital letters used in the original document). China’s real exchange rate (inflation adjusted exchange
rate) has moved in the opposite direction as Japan’s did post liberalization (p. 20). ...... But normal Belassa
Samuelson effect may not hold in China: Normally, a fast growing country experiences an appreciating real
exchange rate, as high productivity growth bids up wages. But the globalized part of China is still experiencing
huge labor inflows from the non-globalized part of China. Labor inflows keep down wage growth, restrain price
increases (p. 24)”. Seminar presentation slides “Exchange Rate Regimes and International Capital Flows”,
Kenneth Rogoff of Harvard University presented at CCER, Peking University: August 17, 2005.
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originally described by Nurkse (1945), the long-run equilibrium real exchange rate (LRER) is that value of the real
exchange rate that is consistent with the dual objectives of external and internal objectives. The former refers to a
situation in which the value of the current account deficits is one that can be financed by ’sustainable’ level of
capital inflows, while the latter refers to a situation in which the market for nontraded goods is in a ‘sustainable’
equilibrium”
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% Edwards (1989, p. 8) “ *” ”The equilibrium real exchange rate (ERER) is defined as

that relative price of tradables to nontradables that, for given sustainable (equilibrium) values of other relevant
variables --- such as taxes, international prices, technology --- results in the simultaneous attainment of internal
and external equilibrium. Internal equilibrium means that the nontradable goods market clears in the current period,
and is expected to be in equilibrium in future periods. In this definition of equilibrium ERE it is implicit the idea
that this equilibrium takes place with unemployment at the ‘natural” level. External equilibrium, on the other hand,
is attained when the inter-temporal budget constraint that states that the discounted sum of a country’s current
account has to be equal to zero is satisfied. In other words, external equilibrium means that the current account
balances (current and future) are compatible with long-run sustainable capital flows. Stein (1994, p. 135)
”” The NATRAEX is the “natural real exchange rate”, “the rate that would prevail if speculative and

cyclical factors could be removed while unemployment is at its natural rate”. Bayoumi etal 1994 p. 20, 23

“ ?” The desired equilibrium exchange rate (DEER). “DEER is defied as the real effective
exchange rate at which an economy is in both internal and external macro-economic balance in the medium term.
The medium term in this context means the period needed for output to return to potential and for changes in
competitiveness to be reflected in trade volumes, which would appear to be in the range of four to sex years. As
explained above, external equilibrium is defined in terms of sustainable value of the current account balance.
Internal balance is usually defined as potential full-employment output; in most computations this is computed
independently and thus not dependent on the real exchange rate itself”. Montiel (1999a, p. 219) “

?? (the long-run equilibrium exchange rate  LRER)  “The LRER is that value of the real exchange rate that
is consistent with the dual objectives of external and internal balances, for specified values of other variables that
may influence these objectives. The formal refers to a situation in which the value of the current account deficit is
one that can be financed by a ‘sustainable’ level of capital inflows, while the latter refers to a situation in which the
market for non-traded goods is in a ‘sustainable’ equilibrium”.
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1

1979-2004 /100

1979 155.5 155.5 1.00
1980 149.8 149.8 1.00
1981 170.5 280.0 225.3 1.32
1982 189.3 280.0 234.6 1.24
1983 197.6 280.0 238.8 1.21
1984 232.7 280.0 256.4 1.10
1985 293.7 293.7 1.00
1986 345.3 345.3 1.00
1987 372.2 372.2 1.00
1988 372.2 645.8 509.0 1.37
1989 376.6 643.2 509.9 1.35
1990 478.4 580.0 529.2 1.11
1991 532.3 580.4 556.3 1.05
1992 551.5 655.8 603.6 1.09
1993 576.2 859.0 717.6 1.25
1994 861.2 861.2 1.00
1995 835.1 835.1 1.00
1996 831.4 831.4 1.00
1997 829.0 829.0 1.00
1998 827.9 827.9 1.00
1999 827.8 827.8 1.00
2000 827.8 827.8 1.00
2001 827.7 827.7 1.00
2002 827.7 827.7 1.00
2003 827.7 827.7 1.00
2004 827.7 827.7 1.00

2005

43



2
1980-2004

1980 38,140 5,575 8,559 5,122
1981 44,030 6,307 11,153 6,652
1982 41,610 6,173 8,894 6,626
1983 43,620 4,493 10,074 7,553
1984 53,550 6,470 13,922 9,864
1985 69,600 7,430 21,144 12,001
1986 73,850 7,348 17,218  15,3%

2,076 685 429 541 1,147 764 610 573 970 509
2,221 792 318 586 1,021 660 696 615 1,382 281
1,774 750 344 388 1,158 578 523 562 1,445 397
2,080 685 403 439 799 1,168 872 539 1,806 764
2,142 1,447 411 508 1,180 881 622 784 1,396 1,327
3,141 2,323 388 600 1,321 1,099 937 1,204 1,394 1,978
4,559 1,759 383 744 1,613 2,445 1,064 1,501 1,317 2,640
1987 82,650 7,868 16,472 22,215 4,355 1,945 557 838 1,620 1,432 1,326 1,794 1,807 1,317
1988 102,790 10,050 18,945 30,241 4,918 2,500 877 1,116 1,469 1,57 1,502 2,295 2,246 3,258
1989 111,680 12,213 18,929 34,456 898 1,950 4,988 3,191 1,045 1,210 1,895 1,719 1,948 2,550 1,490 3,996
1990 115,440 11,768 16,599 40,904 1,944 2,575 4,971 2,825 1,183 1,307 1,809 2,027 2,308 1,905 1,909 4,379
1991 135,630 14,202 20,283 49,600 3,245 4,234 5,404 3,077 1,332 1,492 2,111 1,669 2,305 2,390 2,201 3,904
1992 165,530 17,494 25,380 58,050 5,061 6,579 6,471 3,267 1,476 1,708 2,332 1,936 2,260 2,843 2,580 5,862
1993 195,700 27,652 39,065 32,496 8,221 14,393 10,008 4,801 1,788 2,323 3,010 3,592 2,931 4,042 2,573 7,673
1994 236,620 35,355 47,906 41,803 11,722 16,328 11,899 5,050 2,740 2,975 3,940 4,184 3,363 4,659 3,246 5,076
1995 280,860 40,832 57,471 44,574 16,981 17,882 13,709 6,898 3,352 4,050 4,211 4,770 4,490 5,182 4,214 5,463
1996 289,880 42,838 60,067 40,733 19,981 18,982 13,167 7,350 3,614 4,455 5,107 5,082 4,147 5,082 4,189 6,844
1997 325,160 49,016 60,833 50,773 24,057 19,867 12,678 8,788 4,415 5,479 5,304 5,794 5,577 4,691 3,913 6,124
1998 323,950 54,937 57,935 45,400 21,266 20,500 14,375 8,179 4,270 5,996 5,030 6,584 6,028 4,856 4,365 5,481
1999 360,630 61,425 66,174 43,755 25,034 23,477 16,115 8,563 5,279 6,424 6,312 7,875 6,706 5,609 4,767 5,720
2000 474,290 74,462 83,164 53,947 34,500 30,533 19,687 10,821 8,045 7,923 8,453 9,903 7,655 6,880 6,909 8,003
2001 509,650 80,485 87,754 55,970 35,910 30,533 23,526 10,934 9,425 8,739 8,997 10,308 7,790 7,782 7,375 10,671
2002 620,770 97,183 101,900 69,189 44,103 33,000 27,788 14,031 14,271 10,679 10,436 11,395 8,325 9,147 7,930 11,927
2003 850,990 126,333 133,557 87,393 63,223 58,364 41,734 19,349 20,127 15,434 13,564 14,394 13,392 11,733 10,007 15,758
2004 1,154,554 169,599 167,836 112,665 90,046 78,304 54,112 26,682 26,261 21,488 20,391 19,725 17,570 15,675 15,514 21,226

o O © ©O ©O © o o o
o O © O © © o o o

1979-1991 1992
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3 1980-2004 %

1980 14.6 22.4 13.4 0.0 0.0 54 1.8 1.1 1.4 3.0 2.0 1.6 1.5 2.5 70.9
1981 14.3 25.3 15.1 0.0 0.0 5.0 1.8 0.7 1.3 2.3 1.5 1.6 1.4 3.1 73.6
1982 14.8 21.4 159 0.0 0.0 4.3 1.8 0.8 0.9 2.8 1.4 1.3 1.4 3.5 70.2
1983 10.3 23.1 17.3 0.0 0.0 4.8 1.6 0.9 1.0 1.8 2.7 2.0 1.2 4.1 70.9
1984 12.1 26.0 18.4 0.0 0.0 4.0 2.7 0.8 0.9 2.2 1.6 1.2 1.5 2.6 74.0
1985 10.7 30.4 17.2 0.0 0.0 4.5 3.3 0.6 0.9 19 1.6 1.3 1.7 2.0 76.1
1986 10.0 23.3 20.8 0.0 0.0 6.2 2.4 0.5 1.0 2.2 3.3 1.4 2.0 1.8 74.9
1987 9.5 19.9 26.9 0.0 0.0 5.3 2.4 0.7 1.0 2.0 1.7 1.6 2.2 2.2 75.3
1988 9.8 18.4 29.4 0.0 0.0 4.8 2.4 0.9 1.1 14 15 1.5 2.2 2.2 75.6
1989 11.0 16.9 30.9 0.8 1.7 45 2.9 0.9 1.1 1.7 1.5 1.7 2.3 1.3 79.3
1990 10.2 14.4 35.4 1.7 2.2 43 2.4 1.0 1.1 1.6 1.8 2.0 1.7 1.7 81.5
1991 10.5 15.0 36.6 2.4 3.1 4.0 2.3 1.0 1.1 1.6 1.2 1.7 1.8 1.6 83.7
1992 10.6 15.3 35.1 3.1 4.0 3.9 2.0 0.9 1.0 14 1.2 1.4 1.7 1.6 83.0
1993 14.1 20.0 16.6 4.2 7.4 5.1 2,5 0.9 1.2 15 1.8 1.5 2.1 1.3 80.2
1994 14.9 20.2 17.7 5.0 6.9 5.0 2.1 1.2 1.3 1.7 1.8 1.4 2.0 1.4 825
1995 14.5 20.5 15.9 6.0 6.4 49 25 1.2 1.4 15 1.7 1.6 1.8 1.5 8l.4
1996 14.8 20.7 14.1 6.9 6.5 4.5 2.5 1.2 1.5 1.8 1.8 1.4 1.8 1.4 81.0
1997 15.1 18.7 15.6 7.4 6.1 3.9 2.7 1.4 1.7 1.6 1.8 1.7 1.4 1.2 80.3
1998 17.0 17.9 14.0 6.6 6.3 4.4 25 1.3 1.9 1.6 2.0 1.9 1.5 1.3 80.2
1999 17.0 18.3 12.1 6.9 6.5 4.5 2.4 1.5 1.8 1.8 2.2 1.9 1.6 1.3 79.7
2000 15.7 17.5 11.4 7.3 6.4 4.2 23 1.7 1.7 1.8 2.1 1.6 1.5 1.5 76.5
2001 15.8 17.2 11.0 7.0 6.0 4.6 2.1 1.8 1.7 1.8 2.0 1.5 1.5 1.4 75.6
2002 15.7 16.4 11.1 7.1 5.3 4.5 23 2.3 1.7 1.7 1.8 13 1.5 1.3 74.0
2003 14.8 15.7 10.3 7.4 6.9 4.9 23 24 18 1.6 1.7 1.6 1.4 1.2 73.9
2004 14.7 145 98 78 68 4.7 23 23 19 18 1.7 1.5 1.4 1.3 72.4
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1979-2004 /100

1979 155.5 0.7131 31.35 84.84 77.75 174.2 329.3  36.56  0.1869 132.8
1980 149.8 0.6635 30.15 82.67 75.57 170.7 347.7  35.56  0.1755 128.1
1981 170.5 0.7735 30.41  75.63 68.48 195.6 344.7  31.51  0.1507 142.1
1982 189.3 0.7607 31.15 77.94 70.80 192.2 331.1 28.86  0.1401 153.1
1983 197.6 0.8318 27.36 77.61 69.51 178.4 299.6  26.08  0.1307 160.3
1984 232.7 0.9780 29.71  81.56 72.33 203.7 308.6 26.56  0.1321 179.0
1985 293.7 1.2457 37.57 100.99 89.50 206.1 381.9  33.06  0.1549 215.0
1986 345.3 2.0694 44.22 161.84 158.8 142.03  230.8 506.4  50.02  0.2332 248.2
1987 372.2 2.5800 47.74 207.24 176.4 183.94  260.8 609.9  61.95  0.2872 280.3
1988 372.2 2.9082 47.70 212.15 184.7 188.83  291.7 663.0  62.64  0.2869 301.9
1989 376.6 2.7360 48.28 200.93 193.0 178.19  298.3 617.9  59.23  0.2752 317.7
1990 478.4 3.3233 61.39 297.16 264.2 263.68  373.6 854.5  88.22  0.4006 409.5
1991 532.3 3.9602 68.44 321.68 307.7 285.65  414.2 940.5 94.63  0.4302 463.4
1992 551.5 4.3608 71.24 355.04 339.1 315.15  406.7 976.6 104.69  0.4509 508.8
1993 576.2 5.2020 74.41 349.64 357.2 311.34  392.5 868.2 102.16 0.3683 552.7
1994 861.2 8.4370 111.53 531.90 564.0 474.32 629.8  1320.0 155.54  0.5350 631.2
1995 835.1 8.9225 107.96

1996 831.4 7.6352 107.51

1997 829.0 6.8600 107.09

1998 827.9 6.3488 106.88

1999 827.8 7.2932 106.66

2000 827.8 7.6864 106.18

2001 827.7 6.8075 106.08

2002 827.7 6.6237 106.07

2003 827.7 7.1466 106.24

2004 827.7 7.6552 106.23

1978 1991 1979-1991 1992 1994
1993-1995  1995-2004 2005
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1979-2004 /1

1979 218.3 5.00 484.0 36.05 1.83 2.18 2.19 2.01 0.90 0.472 4.25 830.9 1.17 N.A.
1980 225.8 4.97 607.4 36.02 1.82 2.14 2.18 1.99 0.88 0.430 4.23 856.4 1.17 N.A.
1981 220.0 5.58 681.0 36.85 2.26 2.11 2.30 2.50 0.87 0.498 5.44 1136.8 1.20 N.A.
1982 248.2 6.05 731.1 39.12 2.43 2.14 2.33 2.67 0.99 0.572 6.57 1352.5 1.23 N.A.
1983 237.4 7.23 775.7 40.07 2.55 2.11 2.32 2.85 1.11 0.660 7.62 1518.9 1.23 N.A.
1984 237.3 7.82 806.0 39.60 2.85 2.13 2.34 3.21 1.14 0.752 8.74 1757.0 1.30 N.A.
1985 236.7 7.79 870.0 39.85 2.94 2.20 2.48 3.32 1.43 0.779 8.99 1909.4 1.37 N.A.
1986 167.5 7.80 881.5 37.84 2.17 2.18 2.58 2.45 1.50 0.682 6.93 1490.8 1.39 N.A.
1987 144.2 7.80 822.6 31.74 1.80 2.11 2.52 2.03 1.43 0.612 6.01 1296.1 1.33 N.A.
1983 128.0 7.81 731.5 28.59 1.76 2.01 2.62 1.98 1.28 0.562 5.96 1301.6 1.23 N.A.
1989 137.6 7.80 671.5 26.41 1.88 1.95 2.71 2.12 1.27 0.611 6.38 1372.1 1.18 N.A.
1990 144.1 7.79 707.8 26.89 1.62 1.81 2.70 1.82 1.28 0.563 5.45 1198.1 1.17 N.A.
1991 134.4 7.77 733.4 26.82 1.66 1.73 2.75 1.87 1.28 0.567 5.64 1240.6 1.15 N.A.
1992 126.5 7.74 780.7 25.16 1.56 1.63 2.55 1.76 1.36 0.570 5.29 1232.4 1.21 N.A.
1993 110.8 7.74 802.7 26.39 1.65 1.62 2.57 1.86 1.47 0.667 5.66 1573.7 1.29 N.A.
1994 102.1 7.73 803.4 26.46 1.62 1.53 2.62 1.82 1.37 0.653 5.55 1612.4 1.37 N.A.
1995 93.5 7.74 771.3 26.49 1.43 1.42 2.51 1.61 1.35 0.634 4.99 1628.9 1.37 N.A.
1996 108.7 7.73 804.5 27.46 1.51 1.41 2.52 1.69 1.28 0.641 5.12 1543.0 1.36 N.A.
1997 120.8 7.74 951.3 28.66 1.73 1.49 2.76 1.95 1.35 0.611 5.84 1703.1 1.39 N.A.
1998 130.3 7.75 1401.4 33.44 1.76 1.67 3.91 1.98 1.59 0.604 5.90 1736.2 1.48 N.A.
1999 113.9 7.76 1188.8 32.27 1.84 1.70 3.80 2.07 1.55 0.618 6.16 1818.2 1.49 0.94
2000 107.7 7.79 1131.0 31.23 2.12 1.72 3.80 2.39 1.73 0.661 7.12 2100.9 1.49 1.09
2001 121.4 7.80 1291.0 33.80 2.19 1.79 3.80 2.46 1.93 0.695 7.33 2164.8 1.55 1.12
2002 125.2 7.80 1251.1 34.58 2.08 1.79 3.80 2.34 1.84 0.667 6.97 2058.3 1.57 1.06
2003 115.7 7.79 1191.6 34.42 1.73 1.74 3.80 1.95 1.54 0.612 5.81 1715.6 1.40 0.89
2004 108.1 7.79 1144.1 33.42 1.57 1.69 3.80 1.77 1.36 0.546 5.28 1557.4 1.30 0.80

1999 1 =1.9558

=6.5596 =1936.3 =2.2037 1998

12 31
IMEF, International Financial Statistics 1979-1986
1995 303 1987 Asian Development Bank (ADB) - Key Indicators
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1979-2004 /100
1979 155.5 0.713 31,35 0.32  4.31 84.84  71.49 71.06  77.75 174.2  329.3  36.56 0.187 132.8
1980 149.8 0.663 30.15 0.25 4.16 82.67  69.99 68.86  75.57 170.7  347.7  35.56 0.176 128.1
1981 170.5 0.774  30.41 0.25 4.63 75.63  80.69 74.08  68.48 195.6  344.7 31.51 0.151 142.1
1982 189.3 0.761 31.15 0.26 4.84 77.94  88.43 81.07  70.80 192.2  331.1 28.86 0.140 153.1
1983 197.6 0.832 27.36 0.25 4.93 77.61  93.50 85.14  69.51 178.4  299.6  26.08 0.131 160.3
1984 232.7 0.978 29.71 0.29 5.88 81.56 109.10  99.32  72.33 203.7 308.6 26.56 0.132 179.0
1985 293.7 1.246 37.57 0.34 7.37 100.99 133.49 118.30  89.50 206.1  381.9 33.06 0.155 215.0
1986 345.3 2.069 4422 0.39 9.13 161.84 158.80 133.83 142.03 230.8  506.4 50.02 0.233 248.2
1987 372.2 2.580 47,74 0.45 11.73  207.24 176.36 147.74 183.94 260.8 609.9 61.95 0.287 280.3
1988 372.2 2.908 47.70 0.51 13.02 212.15 184.73 142.18 188.83 291.7 663.0 62.64 0.287 301.9
1989 376.6 2.736 48.28 0.56 14.26 200.93 193.01 139.04 178.19 298.3  617.9  59.23 0.275 317.7
1990 478.4 3.323 61.39 0.68 17.79 297.16 264.18 176.86 263.68 373.6  854.5 88.22 0.401 409.5
1991 532.3 3.960 68.44 0.73 19.85 321.68 307.72 193.57 285.65 414.2  940.5 94.63 0.430 463.4
1992 551.5 4.361 71.24  0.71 21.91 355.04 339.10 216.57 315.15 406.7 976.6 104.69 0.451 508.8
1993 576.2 5.202 7441 0.72 21.84 349.64 357.15 223.87 311.34 392.5 868.2 102.16 0.368 552.7
1994 861.2 8.437 111.53 1.07 32.55 531.90 564.01 328.40 474.32 629.8 1320.0 155.54 0.535 631.2
1995 835.1 8.923 107.96 1.08 31.53 582.76 589.34 332.98 519.99 619.1 1317.2 167.32 0.513 608.7
1996 831.4 7.635 107.51 1.03 30.28 552.44 589.66 330.43 493.13 650.6 1297.1 162.51 0.539 610.0
1997 829.0 6.860 107.09 0.87 28.92 478.07 558.24 300.67 424.90 615.4 1356.8 142.02 0.487 598.5
1998 827.9 6.349 106.88 0.59 24.75 470.40 494.57 211.53 417.29 520.0 1370.7 140.32 0.477 558.3
1999 827.8 7.293 106.66 0.70 25.66 450.77 488.40 217.84 400.06 534.1 1339.5 134.40 0.455 557.1
2000 827.8 7.686 106.18 0.73 26.51 390.11 480.19 217.85 346.23 479.9 1252.4 116.32 0.394 557.5
2001 827.7 6.808 106.08 0.64 24.49 378.54 461.89 217.82 335.95 428.2 1190.9 112.86 0.382 534.3
2002 827.7 6.624 106.07 0.66 23.94 398.12 462.14 217.81 353.34 449.6 1240.9 118.70 0.402 527.5
2003 827.7 7.147 106.24 0.69 24.05 477.66 475.14 217.82 423.92 536.8 1352.5 142.42 0.482 590.8
2004 827.7 7.655 106.23 0.72 24.76 526.16 489.76 217.81 466.97 609.7 1516.1 156.88 0.531 637.3
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1979-2004 /100
1979 155.5 0.71  31.35 0.321 4.31  84.84 71.49 71.1 77.75  174.2 329.3  36.56 0.1869 132.8
1980 149.8 0.66  30.15 0.247 4.16  82.67  69.99 68.9 75.57 170.7  347.7  35.56 0.1755 128.1
1981 225.3 1.02  40.18 0.331 6.11  99.92 106.60 97.9 90.47 258.4  455.4  41.63 0.1991 187.7
1982 234.6 0.94 38.62 0.321 6.00 96.63 109.64  100.5 87.78 238.2  410.5 35.78 0.1737 189.8
1983 238.8 1.01 33.07 0.308 5.96 93.80 113.01  102.9 84.01 215.7 362.1 31.52 0.1580 193.7
1984 256.4 1.08 32.73 0.318 6.47  89.85 120.18 109.4 79.68 224.4  339.9 29.26 0.1455 197.2
1985 293.7 1.25 37.57 0.338  7.37 100.99 133.49  118.3 89.50 206.1 381.9 33.06 0.1549 215.0
1986 345.3 2.07 44.22 0.392 9.13 161.84 158.80 133.8 142.03 230.8 506.4 50.02 0.2332 248.2
1987 372.2 2.58 47.74 0.452 11.73 207.24 176.36  147.7 183.94 260.8 609.9 61.95 0.2872 280.3
1988 509.0 3.98 65.23 0.696 17.81 290.13 252.63 194.4 258.24 399.0  906.7 85.66 0.3924 412.8
1989 509.9 3.70  65.37 0.759 19.31 272.05 261.32 188.2 241.26 403.9  836.5 80.19 0.3726 430.2
1990 529.2 3.68 67.91 0.748 19.68 328.73 292.24 195.6 291.69 413.3  945.2  97.59 0.4432 453.0
1991 556.3 4.14 71.54 0.759 20.75 336.23 321.64 202.3 298.57 433.0 983.0  98.91 0.4497 484.3
1992 603.6 4.77 77.98 0.773 23.99 388.61 371.16 237.1 344.95 445.1 1068.9 114.59 0.4935 556.9
1993 717.6 6.48 92.67 0.894 27.20 435.44 444.79 278.8 387.74 488.8 1081.3 127.23 0.4587 688.3
1994 861.2 8.44 111.53 1.072 32.55 531.90 564.01 328.4 474.32 629.8 1320.0 155.54 0.5350 631.2
1995 835.1 8.92 107.96 1.083 31.53 582.76 589.34 333.0 519.99 619.1 1317.2 167.32 0.5127 608.7
1996 831.4 7.64 107.51 1.034 30.28 552.44 589.66 330.4 493.13 650.6 1297.1 162.51 0.5389 610.0
1997 829.0 6.86 107.09 0.871 28.92 478.07 558.24 300.7 424.90 615.4 1356.8 142.02 0.4867 598.5
1998 827.9 6.35 106.88 0.591 24.75 470.40 494.57 211.5 417.29 520.0 1370.7 140.32 0.4768 558.3
1999 827.8 7.29 106.66 0.696 25.66 450.77 488.40 217.8 400.06 534.1 1339.5 134.40 0.4553 557.1
2000 827.8 7.69 106.18 0.732 26.51 390.11 480.19 217.9 346.23 479.9 1252.4 116.32 0.3940 557.5
2001 827.7 6.81 106.08 0.641 24.49 378.54 461.89 217.8 335.95 428.2 1190.9 112.86 0.3823 534.3
2002 827.7 6.62 106.07 0.662 23.94 398.12 462.14 217.8 353.34 449.6 1240.9 118.70 0.4021 527.5
2003 827.7 7.15 106.24 0.695 24.05 477.66 475.14 217.8 423.92 536.8 1352.5 142.42 0.4825 590.8
2004 827.7 7.66 106.23 0.723 24.76 526.16 489.76 217.8 466.97 609.7 1516.1 156.88 0.5315 637.3
1
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1980-2004 =100,
1980 9.4 93.0 9.2 76.8 96.5 97.4 97.9 96.9 97.2 98.0 105.6 97.3 93.9 96.5
1981 150.3 154.0 133.3 134.1 146.9 120.9 152.3 142.1 119.7 151.3 131.0 117.1 113.4 146.6
1982 104.2 92.3 96.1 97.0 98.1 96.7 102.8 102.7 97.0 92.2 90.1 86.0 87.2 101.1
1983 101.8 106.6 85.6 95.9 99.4 97.1 103.1 102.4 95.7 90.5 88.2 88.1 90.9 102.1
1984 107.4 107.2 99.0 103.3 108.6 95.8 106.3 106.3 94.8 104.0 93.9 92.8 92.1 101.8
1985 114.6 115.6 114.8 106.1 113.8 112.4 111.1 108.1 112.3 91.8 112.3 113.0 106.4 109.0
1986 117.6 166.1 117.7 116.0 123.8 160.3 119.0 113.1 158.7 112.0 132.6 151.3 150.5 115.5
1987 107.8 124.7 108.0 115.5 128.5 128.1 111.1 110.4 129.5 113.0 120.4 123.9 123.2 112.9
1988 136.8 154.2 136.6 153.8 151.8 140.0 143.2 131.6 140.4 153.0 148.7 138.3 136.6 147.3
1989 100.2 93.1 100.2 109.1 108.4 93.8 103.4 96.8 93.4 101.2 92.3 93.6 95.0 104.2
1990 103.8 99.2 103.9 98.5 101.9 120.8 111.8 103.9 120.9 102.3 113.0 121.7 118.9 105.3
1991 105.1 112.6 105.3 101.5 105.4 102.3 110.1 103.4 102.4 104.8 104.0 101.4 101.5 106.9
1992 108.5 115.3 109.0 101.9 115.6 115.6 115.4 117.2 115.5 102.8 108.7 115.9 109.8 115.0
1993 118.9 135.7 118.8 115.6 113.4 112.1 119.8 117.6 112.4 109.8 101.2 111.0 92.9 123.6
1994 120.0 130.2 120.4 119.9 119.7 122.2 126.8 117.8 122.3 128.9 122.1 122.3 116.6 91.7
1995 97.0 105.8 96.8 101.0 96.9 109.6 104.5 101.4 109.6 98.3 99.8 107.6 95.8 96.4
1996 99.6 85.6 99.6 95.5 96.0 94.8 100.1 99.2 94.8 105.1 98.5 97.1 105.1 100.2
1997 99.7 89.8 99.6 84.3 95,5 86.5 94.7 91.0 86.2 94.6 104.6 87.4 90.3 98.1
1998 99.9 925 99.8 67.8 85.6 98.4 88.6 70.4 98.2 84.5 101.0 98.8 98.0 93.3
1999 100.0 114.9 99.8 117.9 103.6 95.8 98.8 103.0 95.9 102.7 97.7 95.8 95.5 99.8
2000 100.0 105.4 99.5 105.1 103.3 86.5 98.3 100.0 86.5 89.9 93.5 86.5 86.5 100.1
2001 100.0 88.6 99.9 87.6 92.4 97.0 96.2 100.0 97.0 89.2 95.1 97.0 97.0 95.9
2002 100.0 97.3 100.0 103.2 97.8 105.2 100.1 100.0 105.2 105.0 104.2 105.2 105.2 98.7
2003 100.0 107.9 100.2 105.0 100.5 120.0 102.8 100.0 120.0 119.4 109.0 120.0 120.0 112.0
2004 100.0 107.1 100.0 104.2 103.0 110.2 103.1 100.0 110.2 113.6 112.1 110.2 110.2 107.9
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1979 =100, 1979-2004
1979 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  100.0 100.0
1980  96.4 93.0 9.2 76.8 9.5 97.4 97.9 96.9 97.2 98.0 105.6 97.3 93.9 96.5 95.7
1981 144.9  143.3 128.2 103.0 141.7 117.8 149.1 137.7 116.4  148.4 138.3 113.9 106.5 141.4 137.0
1982 150.9  132.2 123.2  99.9 139.0 113.9 153.4 141.4 112.9 136.8 124.7 97.9 92.9 142.9 132.6
1983 153.6  141.0 105.5 95.8 138.2 110.6 158.1 144.8 108.1  123.8 110.0 86.2 84.5 145.9 128.2
1984 164.9  151.1 104.4  99.0 150.1 105.9 168.1 154.0 102.5 128.8 103.2 80.0 77.9  148.6 134.9
1985 188.9  174.7 119.8 105.1 170.9 119.0 186.7 166.5 115.1  118.3 116.0 90.4 82.9 161.9 154.2
1986 222.1 290.2 141.1 121.9 211.6 190.8 222.1 188.3 182.7  132.5 153.8 136.8 124.8 187.0 206.7
1987 239.4  361.8 152.3 140.9 271.9 244.3 246.7 207.9 236.6  149.7 185.2 169.4 153.7 211.1 232.6
1988 327.4  557.7 208.1 216.6 412.8 342.0 353.4 273.6 332.1 229.1 275.4 234.3 209.9 311.0 329.7
1989 327.9 519.5 208.5 236.4 447.6 320.7 365.5 264.9 310.3 231.9 254.1 219.3 199.4 324.1 314.4
1990 340.3 515.5 216.6 232.7 456.2 387.5 408.8 275.3 375.2  237.3 287.1 266.9 237.1 341.2 315.6
1991 357.8 580.4 228.2 236.1 481.0 396.3 449.9 284.7 384.0 248.6 298.6 270.5 240.6 364.8 338.9
1992 388.2  669.3 248.7 240.7 556.1 458.1 519.2 333.6 443.7 255.6 324.6 313.4 264.1 419.5 384.0
1993 461.5 908.5 295.6 278.3 630.5 513.3 622.2 392.4 498.7 280.6 328.4 348.0 245.4 518.5 539.1
1994 553.8 1183.1 355.8 333.6 754.6 626.9 788.9 462.1 610.1  361.6 400.9 425.4 286.2 475.5 662.5
1995 537.1 1251.2 344.4 337.0 731.0 686.9 824.4 468.6 668.8  355.4 400.0 457.7 274.3  458.5 683.1
1996 534.7 1070.7 342.9 321.7 702.0 651.2 824.8 465.0 634.3 373.5 393.9 4445 288.3 459.5 635.6
1997 533.1  962.0 341.6 271.3 670.5 563.5 780.9 423.1 546.5 353.3 412.1 388.5 260.4 450.9 574.8
1998 532.5 890.3 340.9 183.9 573.9 554.5 691.8 297.7 536.7 298.6 416.3 383.8 255.1  420.5 538.0
1999 532.4 1022.7 340.2 216.8 594.8 531.3 683.2 306.6 514.5 306.6 406.8 367.6 243.6 419.7 573.8
2000 532.4 1077.8 338.7 227.8 ©614.6 459.8 671.7 306.6 445.3  275.5 380.4 318.2 210.8 419.9 577.0
2001 532.3 954.6 338.4 199.6 567.7 446.2 646.1 306.5 432.1 245.8 361.7 308.7 204.6  402.5 537.4
2002 532.3 928.8 338.3 205.9 555.0 469.3 646.4 306.5 454.5 258.1 376.9 324.7 215.2  397.4 529.7
2003 532.3 1002.1 338.9 216.2 557.5 563.0 664.6 306.5 545.2  308.2 410.8 389.5 258.1  445.0 557.8
2004 532.3 1073.5 338.9 225.2 574.1 620.2 685.1 306.5 600.6  350.0 460.5 429.1 284.4 480.1 577.0
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10 1979-2004 2000=100

1979 42.2  69.7 23.1 25.8 46.9 57.9 62.1 48.2 57.0 33.5 33.3 40.3 22.8 419 39.5
1980 47.9 75.2 26.6 33.2 55.8 61.0 67.4 51.4  60.8 36.8 39.3 45.8 271.7  46.2  43.9
1981 52.8 78.9 30.2 40.3 65.0 64.9 73.0 56.4 64.9 40.4 43.9 51.9 32.6 51.9 47.8
1982 56.0 81.0 33.5 43.2 66.9 68.3 75.8 59.7 68.7 44.9 47.7 58.1 38.0 57.5 51.1
1983 57.8 82.5 36.8 44.6 67.8 70.6 76.7 61.9 70.7 49.5 49.9 63.6 43.5 60.9 53.8
1984 60.3 84.4 40.0 45.7 67.8 72.3 78.7 64.3 73.0 51.4 52.4 68.5 48.2  63.5 56.3
1985 62.5 86.1 41.4 46.8 67.7 73.8 79.1 64.5 74.6 54.9 55.6 72.5 52.7 66.0 57.9
1986 63.6 86.7 42.9 48.1 70.0 73.8 78.0 65.0 74.7 59.9 57.5 74.3 55.7 68.8 59.2
1987 66.0 86.8 45.3 49.6 70.4 73.9 78.4 65.2 74.1 64.9 59.8 76.8 58.4 71.8 61.1
1988 68.7 87.4 48.9 53.1 71.3 74.9 79.6 66.9 74.7 69.6 62.8 78.8 61.4 74.7 63.8
1989 72.0 89.3 53.9 56.1 74.4 77.0 81.5 68.8 75.5 74.9 67.7 81.6 65.2 78.4 67.8
1990 75.9 92.1 59.4 60.9 77.5 79.0 84.3 70.6 78.0 80.4 74.1 84.3 69.4 82.1 72.5
1991 79.1 9.1 66.1 66.6 80.3 81.9 87.2 73.6 80.4 82.9 78.4 87.1 73.8 86.7 7.7
1992 81.5 96.7 72.4 70.8 83.9 86.1 89.2 77.1 83.0 83.8 81.3 89.1 77.5 88.1 82.2
1993  83.9 97.9 78.8 74.2 86.4 89.9 91.2 79.9 85.1 85.3 82.6 91.0 81.0 89.7 85.4
1994  86.1 98.6 85.7 78.8 89.9 92.3 94.0 82.8 87.5 86.9 84.7 92.5 84.3 89.8 88.7
1995 88.5 98.5 93.4 82.3 93.2 93.9 95.6 85.7 89.3 90.9 87.6 94.2 88.7 91.8 91.7
1996 91.1  98.6 99.4 86.4 96.1 95.3 97.0 88.7 91.1 93.3 89.7 96.0 92.2 93.2 94.3
1997 93.2 100.4 105.1 90.2 97.0 97.1 98.9 91.1 93.1 93.5 92.5 97.2 94.1 94.7 97.0
1998 94.7 101.0 108.1 97.0 98.6 98.0 98.6 95.9 95.0 94.3 95.7 97.8 95.9 95.7 99.0
1999 96.7 100.7 103.9 97.8 98.8 98.6 98.7 98.5 97.1 95.7 97.2 98.3 97.5 97.3 99.2
2000 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0  100.0 100.0  100.0 100.0 100.0
2001 102.8 99.3 98.4 104.1 100.0 102.0 101.0 101.4 104.2 104.4 101.8 101.7 102.8 102.5 101.1
2002 104.5 98.4 95.4 106.9 99.8 103.4 100.6 103.3 107.6 107.5 103.5 103.6 105.3 104.8 101.5
2003 106.8 98.1 93.0 110.7 99.5 104.5 101.1 104.3 109.9 110.5 106.5 105.8 108.1 107.7 102.3
2004 109.7  98.1 92.6 114.7 101.1 106.2 102.8 105.9 111.2 113.1 109.7 108.0 110.5 109.7 103.9
1979-1980 CPI IMF - International Financial Statistics
(IFS) 2000
1987-2004 CPI Asian Development Bank (ADB) - Key Indicators 2005
(www.adb.org/statistics) 2001 2000 1979-1987 CPI
984 1985
2000
1979-1981 CPI (Census and Statistics
Department) - Hong Kong Statistics (http://www.censtatd.gov.hk)
CPI 2000
CPI 3
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1 1979-2004 1979=100
1979 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0  100.0  100.0 100.0 100.0 100.0 100.0
1980 107.5 113.5 107.8 115.3 128.7 119.0 105.4 108.5 106.7 106.7 110.1 118.0 113.5 121.3 110.2 111.1
1981 110.2 125.2 113.1 130.8 156.2 138.5 112.1 117.4 117.0 113.9 120.8 132.0 128.7 142.9 123.9 121.1
1982 112.4 132.9 116.2 145.1 167.4 142.7 118.0 122.0 123.8 120.6 134.3 143.3 144.1 166.3 137.3 129.4
1983 114.6 137.2 118.4 159.4 173.1 144.6 121.9 123.5 128.4 124.0 147.8 149.9 157.7 190.6 145.3 136.0
1984 117.7 143.1 121.0 173.2 177.1 144.6 124.8 126.7 133.4 128.1 153.7 157.4 169.8 211.2 151.6 142.4
1985 128.7 148.2 123.5 179.3 181.5 144.3 127.5 127.3 133.9 130.9 164.0 166.9 179.7 230.7 157.6 146.6
1986 137.0 151.0 124.3 185.6 186.5 149.2 127.4 125.5 134.9 131.1 178.9 172.6 184.3 244.1 164.2 149.7
1987 147.1 156.6 124.4 196.2 192.1 150.1 127.7 126.2 135.3 130.1 194.1 179.8 190.4 255.6 171.3 154.5
1988 174.7 162.9 125.2 211.6 205.9 152.0 129.3 128.1 138.7 131.1 208.2 188.6 195.5 268.7 178.2 161.4
1989 206.1 170.8 128.1 233.3 217.6 158.7 132.9 131.1 142.6 132.5 223.9 203.3 202.3 285.4 187.1 171.5
1990 212.5 180.0 132.0 257.2 236.3 165.2 136.5 135.6 146.4 136.9 240.2  222.6 209.2 304.0 196.0 183.4
1991 219.8 187.6 136.3 286.1 258.3 171.2 141.4 140.3 152.7 141.2 247.9 235.6 215.9 323.1 207.0 196.6
1992 233.8 193.3 138.7 313.5 274.5 178.9 148.6 143.5 160.0 145.7 250.4 2444 221.0 339.5 210.2 208.1
1993  268.2 199.0 140.4 341.2 287.6 184.1 155.2 146.7 165.7 149.4  254.9 248.2 225.7 354.7 214.0 216.2
1994 332.8 204.2 141.4 371.1 305.6 191.7 159.5 151.3 171.8 153.6  259.7 254.4 229.4 369.0 214.4 224.4
1995 389.7 209.9 141.2 404.6 319.2 198.7 162.2 153.9 177.8 156.8 271.8 263.0 233.5 388.3 219.1 232.1
1996 422.1 216.1 141.4 430.4 335.0 204.8 164.6 156.0 184.0 160.0  278.9 269.5 238.2 403.8 222.5 238.7
1997 433.9 221.1 143.9 455.3 349.8 206.7 167.6 159.2 188.9 163.4  279.6 277.9 241.0 412.0 226.1 245.5
1998 430.4 224.6 144.8 468.3 376.1 210.2 169.2 158.7 198.8 166.7 282.0 287.4 242.7 420.1 228.4 250.6
1999 424.4 229.5 144.3 449.7 379.2 210.5 170.2 158.8 204.3 170.4  286.1 291.9 243.9 427.1 232.3 250.9
2000 426.1 237.2 143.4 433.0 387.8 213.2 172.7 160.9 207.4 175.5 298.9 300.4 248.0 437.9 238.7 253.1
2001 429.1 243.9 142.3 426.0 403.7 213.1 176.1 162.5 210.4 182.9 312.0 305.9 252.1 450.1 244.7 255.9
2002 425.7 247.8 141.0 413.0 414.5 212.7 178.5 161.9 214.2 188.9  321.4 310.9 257.0 461.2 250.2 256.8
2003 430.8 253.4 140.7 402.5 429.3 212.1 180.4 162.7 216.4 192.8 330.3 320.0 262.3 473.5 257.1 258.9
2004 447.6 260.2 140.6 400.8 444.8 215.6 183.4 165.4 219.6 195.2  338.0 329.5 267.9 484.0 261.9 262.8
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12 WPI 1979-2004 2000=100

1979  59.3 98.7 78.1 37.2 79.3 69.6 101.9 49.7 63.9 38.9 39.0 56.4 30.5 48.1 69.8
1980 67.7 113.4 80.5 51.7 96.5 74.9 121.9 53.4 68.6 44.3 45.2 61.5 36.5 545 77.9
1981  73.8 115.0 82.6 62.2 103.8 80.7 126.6 59.1 74.6 48.1 50.0 68.2 42.6 60.1 81.9
1982 75.3 115.5 84.3 65.1 103.6 85.5 121.3 62.9 78.9 52.4 543 76.3 48.2  64.1 84.2
1983  76.3 114.8 8.8 65.2 102.4 86.7 116.8 65.4 80.0 56.6 57.8  83.2 53.5 66.3 85.6
1984  78.1 1149 87.2 65.7 102.9 89.2 116.1 68.2 83.5 59.7 61.2  90.5 59.0 69.3 87.1
1985  77.7 114.0 87.5 66.3 100.2 91.4 113.5 66.8 84.8 63.6 65.0 94.9 63.6 71.2 87.5
1986  75.5 108.6 87.8 65.3 99.4 89.1 96.4 62.6 82.5 67.2 65.9 94.0 63.7 71.9 85.5
1987  77.5 105.2 88.6 65.6 98.1 86.9 103.6 65.0 81.5 72.1 68.2  93.9 65.6  73.9 85.7
1988  80.6 104.7 89.8 67.4 96.6 88.0 101.7 69.7 81.9 78.6 70.7  98.2 67.9 77.0 87.1
1989  84.6 106.7 91.5 68.4  96.2 90.7 104.3 72.4 84.9 82.6 74.0 103.1 71.9 78.6 89.5
1990 87.6 108.3 93.2 71.3  95.7 92.3 106.1 73.0 85.7 87.6 78.7 102.2 74.9 78.8 91.4
1991 87.8 109.4 96.4 74.6 95.8 94.5 101.8 76.0 87.6 83.8 82.9 101.0 77.4  78.0 93.2
1992 88.3 108.4 98.2 79.2 923 959 97.3 76.8 89.2 90.2 85.5 99.9 78.8  78.4 94.0
1993  89.6 106.7 98.8 77.4 946 9.0 93.1 77.9 89.3 92.0 88.8 97.6 81.8 81.2 94.2
1994 90.8 104.9 100.9 79.5 96.7 96.6 92.7 81.7 89.7 92.7 91.1  98.9 84.9  86.1 95.2
1995  94.0 104.1 103.7 83.2 103.8 98.3 92.7 86.2 91.1 96.6 94.8 103.9 91.5 92.5 97.7
1996  96.2 102.4 103.6 85.9 102.8 97.1 92.8 88.2 92.9 96.9 97.2 101.1 93.3  92.9 98.0
1997 96.1 103.0 103.3 89.2 102.3 98.2 91.8 90.5 94.6 98.1  98.1 100.5 94.5 93.7 98.6
1998  93.8 101.5 101.4 100.1 102.9 97.8 89.0 100.3 94.4 94.2 98.1  99.6 94.6  93.7 98.4
1999  94.5 100.0 99.8 98.0 98.2 9.8 90.8 97.0 95.4 93.3 98.5 98.0 94.3 95.2 97.4
2000 100.0  100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0  100.0 100.0 100.0
2000 101.1 97.7 98.4 99.5 98.7 103.0 98.4  95.0 103.0 103.1  99.7 101.2 101.9 101.1  99.6
2002  98.8 9.7 95.7 99.2 98.7 102.6 97.0  99.2 103.8 103.3  99.8 101.0 101.8 101.2 98.3
2003 104.1  95.0 95.4 101.4 101.2 104.4 98.9 104.8 105.3 103.8 101.3 101.3 103.4 100.0 100.0
2004 110.5 9.1 97.6 107.6 108.3 106.1 104.0 114.4 109.5 107.9 103.8 102.5 106.2 102.8 104.1

WPI IMF - International Financial Statistics (IFS)

2000

1979-1990 WPI IMF - IFS 1990 1991-2004
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1987-2004 Asian Development Bank (ADB) - Key Indicators 2005

(www.adb.org/statistics) 2001 2000 1979-1986
1985

2000

1979-2004 WP OECD Main Economic Indicators (www.oecd.org/std/mei) France
PPI(Manufactured Products)

1979-1980 WPI1 1953

2000
1979-1989 WPI  1979-1983 CPI1 CPI  WPI
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13 WPI 1979-2004 1979=100
1979  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  100.0 100.0
1980 114.1 115.0 103.1 138.9 121.6 107.6 119.6 107.4 107.4 114.0 115.9 109.0 119.9 113.4 111.7
1981 124.5 116.5 105.8 167.2 130.8 116.0 124.2 119.0 116.7 123.6 128.3 120.9 139.8 124.9 117.5
1982 127.1 117.1 107.9 175.1 130.6 122.8 119.0 126.6 123.4 134.7 139.3 135.3 158.2 133.3 120.7
1983 128.7 116.3 109.9 175.3 129.0 124.6 114.7 131.7 125.1 145.6 148.3 147.5 175.6 137.9 122.7
1984 131.7 116.4 111.6 176.6 129.7 128.2 113.9 137.3 130.6 153.5 157.1 160.5 193.7 144.2 124.9
1985 131.1 115.5 112.0 178.2 126.3 131.3 111.4 134.5 132.7 163.6 166.9 168.3 208.6 148.1 125.4
1986 127.3 110.1 112.4 175.5 125.3 128.0 94.6 126.1 129.1 172.7 169.1 166.7 209.0 149.4 122.5
1987 130.7 106.6 113.4 176.4 123.7 124.8 101.7 130.8 127.5 185.3 174.9 166.5 215.2 153.6 122.9
1988 135.9 106.1 115.0 181.2 121.8 126.4  99.8 140.4 128.2 202.1 181.4 174.1 222.9 160.2 124.9
1989 142.6 108.1 117.1 183.9 121.3 130.4 102.4 145.7 132.7 212.4 190.0 182.8 235.9 163.5 128.3
1990 147.7 109.7 119.4 191.5 120.6 132.6 104.1 147.0 134.0 225.1 201.9 181.2 245.7 163.9 131.0
1991 148.1 110.8 123.4 200.5 120.8 135.8 99.9 152.9 137.1 228.4 212.8 179.1 253.9 162.2 133.6
1992 148.9 109.8 125.7 212.9 116.3 137.7 95.5 154.6 139.5 231.9 219.4 177.1 258.7 163.0 134.8
1993 151.1 108.2 126.6 208.0 119.3 137.9 91.3 156.9 139.6 236.5 228.0 173.0 268.5 168.9 135.1
1994 153.1 106.3 129.2 213.7 121.8 138.8 91.0 164.5 140.4 238.4 233.8 175.4 278.4 179.1 136.5
1995 158.5 105.5 132.8 223.6 130.8 141.2 91.0 173.6 142.5 248.3 243.2 184.2 300.3 192.4 140.1
1996 162.3 103.7 132.6 230.9 129.5 139.5 91.1 177.5 145.3 249.1 249.6 179.3 306.0 193.2 140.5
1997 162.2 104.4 132.3 239.8 128.9 141.1  90.0 182.2 147.9 252.2 251.8 178.2 309.9 194.9 141.3
1998 158.1 102.8 129.8 269.1 129.7 140.5 87.3 201.9 147.7 242.2 251.8 176.6 310.3 194.8 141.0
1999 159.5 101.3 127.8 263.4 123.8 139.1  89.1 195.2 149.2 240.0 252.8 173.8 309.5 197.9 139.6
2000 168.7 101.3 128.1 268.8 126.0 143.7 98.1 201.3 156.4 257.1 256.7 177.3 328.1 207.9 143.4
2001 170.5 99.1 126.0 267.4 124.4 148.0 96.6 191.2 161.1 265.0 256.0 179.4 334.5 210.2 142.7
2002 166.6 ~ 97.0 122.6 266.6 124.4 147.5 95.2 199.7 162.4 265.5 256.1 179.1 333.9 210.4 140.9
2003 175.5  96.2 122.2 272.6 127.5 150.0 97.1 211.0 164.7 266.8 259.9 179.6 339.2 208.0 143.4
2004 186.4 97.3 124.9 289.2 136.5 152.5 102.0 230.4 171.2 277.4 266.4 181.7 348.4 213.8 149.2
12
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14 CPI/CPI 1979-2004
1979=100
1979 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  100.0 100.0
1980 101.8 93.3 103.2 91.9 106.8 95.6 98.8 %.2  96.5 100.4 115.9 102.7 105.9 98.9 9.9
1981 164.6 147.0 152.1 145.9 178.2 119.8 158.9  146.3 120.3 162.6 165.7 133.0 138.1  159.0 150.5
1982 178.5 136.7 159.0 148.8 176.5 119.6 166.5  155.8 121.2 163.4 159.0 125.5 137.5  174.6 152.6
1983 183.8 145.5 146.7 144.7 174.3 117.5 170.2  162.2 116.9 159.7 143.8 118.6 140.5  184.9 152.1
1984 200.4 155.3 153.6 148.9 184.3 112.3 180.9  174.5 111.5 168.2 138.0 115.4 139.7  191.3 163.2
1985 217.5 167.6 167.0 148.2 191.6 118.0 184.7  173.2 117.1 150.8 150.4 126.3 148.6  198.3 175.7
1986 244.6 263.1 191.1 165.9 230.3 177.3 203.4  185.3 174.7 173.0 193.7 184.0 222.2  224.0 225.8
1987 255.0 306.1 203.2 184.0 277.4 212.1 211.7  191.2 209.4  197.7 226.4 219.3 267.1  246.0 244 4
1988 305.3 399.8 252.1 255.3 359.1 253.1 250.1  217.3 249.3 213.0 297.3 262.2 322.9 317.2 304.6
1989 271.6 322.8 236.0 249.5 344.6 206.7 232.5 183.3 199.5 251.9 250.6 215.3 276.0  294.1 261.6
1990 288.2 320.2 262.1 258.7 354.7 248.8 260.9  189.6 241.6 268.2 300.6 262.7 339.1  314.7 272.3
1991 305.5 360.0 297.0 277.5 374.8 255.0 287.2  197.9 246.7 280.4 320.1 265.8 353.7  343.7 303.2
1992 320.9 396.9 333.5 282.6 425.4 291.1 318.5 228.3 276.4  273.7 339.3 296.2 383.4 37.1 341.7
1993 342.4 475.7 376.0 298.4 432.9 297.0 340.4 242.4 277.8 266.7 303.9 292.8 324.6  413.8 434.5
1994 339.8 502.7 396.7 306.3 434.6 300.4 358.6  238.6 281.6 282.2 306.4 293.2 317.4  306.3 446.6
1995 289.3 453.4 357.5 276.1 372.7 285.9 325.5  213.7 269.1 247.9 270.0 274.2 273.3  257.7 406.9
1996 273.7 358.8 349.7 255.3 340.7 253.8 304.9  202.7 240.4  246.8 251.5 250.8 275.8  242.2 359.4
1997 271.7 319.0 358.4 218.7 319.4 217.7 286.4  184.2 205.8 227.7 263.9 215.8 247.3  235.0 325.2
1998 277.8 299.6 370.9 160.7 280.2 218.0 255.1  137.5 207.8 195.6 278.0 216.4 249.0  223.1 313.2
1999 287.8 347.8 360.5 193.7 295.0 213.0 255.5  147.6 206.5 206.7 2719.8 211.2 245.1  229.7 339.2
2000 296.4 362.7 344.2 207.3 307.5 186.3 253.7  149.2 183.4  193.3 268.2 185.2 216.7  235.2 342.7
2001 302.6 316.6 336.0 187.7 282.0 183.1 244.7  150.3 184.2 178.8 257.9 181.4 2146  229.6 320.5
2002 309.9 307.7 328.2 200.5 277.4 196.8 245.9  154.2 201.6 194.9 275.3 19%.0 233.1  233.6 319.6
2003 313.1 327.2 316.6 215.5 2745 235.8 251.0 154.0 244.1 236.3 305.1 237.2 283.8  265.7 335.3
2004 309.5 337.3 303.4 223.8 276.5 254.1 253.2  150.4 262.0  264.4 338.9 256.8 307.5  280.9 338.9
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15 CPI/WPI 1979-2004
1979=100
1979 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  100.0
1980 102.3  99.5 92.2 99.2 109.1 97.5 108.9 %.8  97.1 104.0 113.9 98.7 104.7  101.8 99.5
1981 163.7 151.6 123.0 156.3 168.2 124.0 168.1  148.8 123.3 166.5 161.1 125.0 135.2  160.3  146.0
1982 170.6 137.7 118.3 155.6 161.5 124.4 162.4  159.4 124.0  163.9 154.5 117.8 130.8  169.5  142.4
1983 172.3 143.1 101.1 146.6 155.5 120.2 158.1  166.4 117.9 157.2 142.3 110.9 129.4 1755  137.1
1984 184.4 149.4  99.0 148.5 165.3 115.3 162.7 179.6 113.7 167.9 137.8 109.1 128.1  182.0  143.1
1985 192.4 156.8 104.3 145.5 167.6 121.5 161.6  173.9 118.7 150.4 150.4 118.2 134.3  186.4  150.2
1986 206.3 233.1 115.7 156.2 193.3 178.2 153.3  173.3 172.1 167.0 189.8 166.4 190.2  203.8  184.7
1987 212.7 262.4 117.5 168.9 228.7 207.3 170.6  184.9 205.1 188.7 220.3 191.8 224.9 220.5 194.4
1988 254.7 338.6 136.9 224.7 287.7 247.4 201.9  219.9 243.7 265.0 285.9 233.5 267.8 285.2  235.6
1989 226.9 272.4 118.5 210.8 263.4 202.8 181.5 187.3 199.8 239.0 234.2 1945 228.2  257.0  195.6
1990 236.5 266.1 121.7 209.7 258.8 241.8 200.3  190.4 236.6 251.4 272.7 227.6 274.1  263.2 1945
1991 241.0 292.7 128.2 215.5 264.3 244.8 204.5 198.1 239.6 258.4 289.1 220.5 278.0  269.3  206.1
1992 247.3 3144 1337 219.1 276.7 269.8 212.1  220.6 264.7 253.5 304.6 237.4 202.2 2924 2213
1993  260.0 366.3 139.5 215.9 280.3 264.0 211.9  229.5 259.7 247.5 219.2 2245 2456  326.5  271.6
1994 254.7 378.0 138.1 214.2 276.3 261.4 215.6  228.4 257.3 259.0 281.6 224.1 239.4  255.9  271.6
1995 218.5 338.5 117.3 193.4 245.4 248.8 192.4  208.7 244.6 226.5 249.7 216.3 211.4  226.4  245.6
1996 205.6 263.1 107.8 176.0 215.4 215.1 178.0 195.6 218.4  220.4 232.9 188.8 209.0  210.4  211.5
1997 199.2 231.5 104.1 149.9 199.2 183.2 162.0  177.7 186.3 205.4 239.1 159.5 186.0 202.5  187.2
1998 195.6 212.6 102.8 114.9 172.9 181.0 140.3  139.6 184.1 168.0 243.5 157.5 183.9  190.3  176.3
1999 200.0 244.1 102.4 1345 173.5 174.1 143.5  141.0 180.9 173.4 242.4 150.5 177.6  195.7  188.7
2000 210.7 256.3 101.8 143.7 181.8 155.1 154.7  144.8 163.5 166.3 229.1 132.4 162.3 204.9  194.1
2001 211.6 220.4 99.4 124.4 164.5 153.9 145.4  136.6 162.2 151.8 215.8 129.1 159.5 197.2  178.8
2002 208.4 211.6 97.4 129.0 162.2 162.6 144.5 143.8 173.3 161.0 226.7 136.6 168.8  196.4  175.3
2003 216.9 223.9 96.1 136.8 165.0 196.0 149.8  150.1 208.5 190.9 247.8 162.4 203.3 2149  185.7
2004 221.7 233.5 94.6 145.5 175.1 211.2 156.2  157.8 229.7  216.9 274.0 174.2 221.3 229.4  192.3
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