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China’s oil policy: facing the 
challenge of rising oil demand∗  

BY WALTRAUT URBAN  

According to the most recent IEA World Energy 
Outlook (IEA, 2009), China’s primary oil demand is 
estimated to increase from 7.7 million barrels per 
day (mb/d) in 2008 to 16.3 mb/d in 2030. As 
domestic oil production will eventually decline 
during this period (from 3.8 mb/d to 3.2 mb/d), 
China’s net imports are expected to multiply from 
3.9 mb/d to 13.1 mb/d in 2030 and China’s oil 
dependence ratio will rise from 51% to around 
80%. China’s own energy projections have 
stepwise adjusted to this scenario. Given that oil is 
of crucial importance for further economic 
development, securing oil supply from abroad is 
taking a prominent role in China’s energy policy. 
 
From a global perspective, China’s expected rise in 
net imports between 2008 and 2030 (8.2 mb/d) 
accounts for 67% of the total increase in world oil 
trade (13.7mb/d) in that period. By the year 2030, 
China will be the largest importer of oil, ahead of 
the USA (12.7 mb/d) and the EU (10.3 mb/d), 
whose net imports will stay more or less constant 
or may even decline. Thus China’s oil demand will 
have a significant impact on the global oil market. 
According to a recent simulation exercise, China’s 
growth alone explains almost 90% of the projected 
rise in the oil price between 2008 and 2020.1 Most 
obviously, China’s external oil policy is not only its 
own affair but of global significance – not to 
mention its impact on the world climate situation. 

China’s increasing thirst for oil  

Overall energy supply and demand 

Since the beginning of the economic reforms in 
1978, China’s economy has expanded at a 

                                              
∗  This article is based on the findings of a broader study in the 

framework of FIW (Research Centre International 
Economics) by E. Christie (ed.), J. Francois, W. Urban and 
F. Wirl (2009). 

1  Christie (ed.) et al. (2009), Table 2.5, p. 45. 

stunning average annual rate of nearly 10%. 
Naturally, energy consumption has expanded fast 
as well, but the growth rate of energy consumption 
(in real terms) remained well below the growth rate 
of GDP until 2002 thanks to a massive shift of 
Chinese industry from heavy to light industries and 
to substantial gains in energy efficiency. 
Accordingly, the energy elasticity of GDP2 
remained below one until that year, and the amount 
of energy used to generate one unit of GDP fell 
significantly, from 2.4 tons of oil equivalent (toe) per 
10,000 yuan GDP in 1980 to 0.77 tce in 2002.3 
This level is still 2.5 times the world average and 
7.2 times the value in Japan (measured at current 
exchange rates) – see Figures 1 and 2. 
 
After 2002, China’s demand for energy began to 
rise faster than GDP, due to a reversal of the 
production structure towards more energy-intensive 
industries such as cement, metals and chemicals 
and driven by accelerated urbanization and the 
export boom following China’s membership with 
the World Trade Organization (WTO) (DRC, 2004, 
Overview p. 4).  
 
Rising dependence on oil imports 

China’s major source of energy is coal, covering 
around 70% of total energy consumption. Crude oil 
accounts for a relatively small share (20%) in 
China’s energy mix. But while the relative 
importance of crude oil in energy consumption has 
remained fairly stable, domestic oil production did 
not keep pace and the share of crude oil in China’s 
energy production fell from 24% in 1980 to 11% in 
2007. In 1993, oil demand exceeded oil supply for 
the first time and the balance had to be imported. 
Since then, Chinese oil imports have accelerated, 
particularly after 2002 (see Figure 3). In 2007, net 
oil imports (the crude oil balance) amounted to 
179 Mtoe (million tons of oil equivalent) and their 
share in domestic oil consumption reached nearly 
50% (Table 1).  

                                              
2  Growth rate of total energy consumption / growth rate of 

GDP.  
3  The strong decline in 1997 and 1998 is related to the Asian 

financial and economic crisis. 
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Figure 1 

China: Energy elasticity of GDP, 1980 to 2007 
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Source: China Statistical Yearbook 2008, Tables 6-8; Sinton et al. (2005), Figure 1. 

 
Figure 2 

China: Energy consumption per unit of GDP  
(at constant prices 2005), 1980 to 2007 
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Source: China Statistical Yearbook, 2008; converted from tsce (= tce) to toe. 1 tce = 0.697 toe (tons of oil equivalent). 

 
Although industry is the biggest consumer of 
energy, the increase in oil demand is mainly driven 
by the rising consumption of petrol on the part of 
transport, construction and households. While the 
share of industry in petrol consumption declined 
from 64% to 41% between 1990 and 2007, the 
respective shares of transport rose from 14% to 
34%. In absolute terms, petrol consumption for 
transport increased more than threefold in 
1990-2000 and more than twofold in 2000-2007. 

The major reasons behind this development are 
accelerating urbanization, higher per capita 
incomes and the use of private cars. Between 1990 
and 2007, the number of people living in urban 
areas doubled from 300 million to 600 million; per 
capita income (at constant prices 1995) more than 
quadrupled; and the number of passenger cars 
skyrocket from 1.6 million to 32 million. By 2003, 
China had surpassed Japan as the world’s second 
largest petroleum consumer after the USA. 
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Figure 3 

China: Crude oil production and consumption, 1980 to 2007 
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Source: China Statistical Yearbook, 2008; converted from tsce (= tce) to toe. 1 tce = 0,697 toe (tons of oil equivalent). 

 

Table 1 

China: Basic data on energy production and consumption, 1990 to 2007 

1990 2000 2005 2007

Total energy consumption, Mtoe 688 966 1566 1851
Total energy production, Mtoe 724 899 1435 1641
Crude oil consumption, Mtoe 114 224 329 365
Crude oil production, Mtoe 138 162 181 185
Crude oil balance (prod. - cons.), Mtoe 23 -62 -148 -179
Share of crude oil balance in crude oil consumption, in % 20.5 -27.6 -44.9 -49.1
GDP (at constant prices 2005), in yuan bn  4298 11595 18322 22880
Total energy elasticity of GDP1)  0.47 0.42 1.02 0.66
Total energy consumption, toe per 10 000 yuan of GDP  1.60 0.83 0.85 0.81
Total energy consumption per capita, toe 0.60 0.76 1.20 1.40
Oil consumption per capita, toe  0.10 0.18 0.25 0.28

Note: Total energy (oil) consumption refers to primary energy (oil) demand. Values converted from tsce (= tce) to toe. 1 tce = 0.697 toe (tons of 
oil equivalent). 

Source: China Statistical Yearbook, 2008; Sinton et al. (2005); own calculations. 

 
Future scenarios of China’s oil demand and 
supply 

In 2004, the governmental Development Research 
Center (DRC) came out with the ‘National Energy 
Strategy and Policy 2020’ (see DRC, 2004). One 
major finding of that report is that China should be 
able to keep the growth of primary energy demand 
at a relatively low rate for the next 20 years if the 
right energy strategies and related policy measures 
are taken. The relevant policy target is that energy 
demand should not more than double between 

2000 and 2020 while GDP would grow fourfold as 
stipulated at the 16th National Congress of the CPC 
in November 2002. This target was taken up in the 
central scenario (Scenario B) presented in Table 2, 
projecting a total demand for primary energy of 
1441 Mtoe in 2010 and 2021 Mtoe in 2020. 
 
However, actual energy consumption rose much 
faster than expected: It hit the benchmark for 2010 
already in the year 2005, and in 2007 90% of the 
energy target for 2020 was reached (see Table 1). 
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Actual consumption in 2005 also exceeded the less 
ambitious 2010 benchmark from the ‘Business-as-
Usual’ scenario (A) amounting to 1489 Mtoe, let 
alone the more ambitious target of Scenario C. The 
DRC projections for primary oil demand presented 
in Table 2 are somewhat more realistic, whereas 
the ‘Business-as-Usual’ scenario (Scenario A) is 
the one supported most by actual developments so 
far. According to that scenario, China’s primary oil 
demand would amount to 375 Mtoe in 2010 and to 
611 Mtoe in 2020. Actual oil consumption in 2007 
was 365 Mtoe, slightly below the 2010 target 
(Table 1). On the supply side, domestic oil 
production is projected to stay at more or less the 
same level in 2010 and 2020. The resulting import 
need under Scenario A is in the range of 195 Mtoe 
in 2010 and 431 Mtoe in 2020. The corresponding 
import dependence ratio would reach 52% in 2010 
and jump to 70% in 2020 (Table 2).  
 
In August 2009, the Chinese Academy of Sciences 
released the ‘Chinese Energy Development Plan’ 
(CAS, 2009). In the light of the higher than expected 
growth of energy demand, a reassessment of the 
major drivers of growth was attempted, leading to a 
New Scenario extending to the year 2050. Total 
energy demand would reach 2161 Mtoe in 2010, 
3137 Mtoe in 2020, 4252 Mtoe in 2035 and 
4600 Mtoe in 2050. This projection assumes that 
the Chinese economy’s energy efficiency would 
reach (i.e., decline to) the current world average by 
2020 and converge with that of Japan by 2050, 
which is an ambitious target. However, the CAS 
projection for 2020 is very close to the IEA (2009) 
reference scenario for that year (Table 2).  
 
The primary demand for oil is projected by CAS for 
the year 2050 only. Under the (optimistic) 
assumption, that domestic oil production will remain 
at about 180 Mtoe, the oil import need would come 
up to more than 800 Mtoe and the import 
dependence ratio would reach 83% in that year. 
However, the global oil supply constraints (which 
would affect prices, and thus demand) and probably 
fundamental technological changes ahead may lead 
to completely different outcomes. In this light, the 
long-term scenario should be seen as a useful 

thought experiment and perhaps also as a means to 
awaken elite opinion in China to the future 
challenges. 
 
Figure 4 

Major regions of China’s oil imports, 2008 
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Source: UN Comtrade. 

 
The two scenarios presented in IEA (2009) are also 
shown in Table 2. The IEA’s Reference Scenario is 
a kind of ‘business-as-usual’ scenario that takes 
into account policies enacted until mid-2009. 
Notably, IEA (2009) foresees a slow decline in 
China’s oil production over 2015-2030, raising the 
import dependence ratio to nearly 80% in 2030 
already. The IEA’s 450 Scenario assumes that bold 
action is taken globally in order to stabilize the 
atmospheric concentration of CO2 at 450 parts per 
million and is thus more optimistic regarding 
China’s oil consumption and import demand. 
 
Main sources of China’s oil imports 

If the forecasts hold true, China’s oil import 
dependence ratio will soon equal that of the USA 
today (63%) and, in a longer-term approach, 
current EU levels (81%). Thus China is becoming 
increasingly vulnerable to supply disruptions and to 
fluctuations of the global oil price. Further on, most 
of China’s imports come from the politically 
unstable Middle East and/or are transported over 
the sea, passing the Straits of Malacca which could 
be easily blocked in case of a natural disaster, by 
embargo or by a terrorist attack (see Figure 4). 
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China’s oil policy 

After analysing the current situation and prospects 
for energy supply and demand in China, the 
‘National Energy and Policy’ (‘NESP’; DRC, 2004) 
recommended the following strategies: 

• Make the best use of domestic resources, while 
looking actively for foreign resources. 

• Keep a better balance between supply- and 
demand-oriented energy policies, with the latter 
given priority (by energy saving and increasing 
efficiency). 

•  Make environmental protection an integral part 
of the energy development strategy. 

 
To provide oil security in particular, the following 
measures and strategies were proposed: 

• China should diversify the sources of its oil 
imports, with a focus on Russia and the Middle 
East. The Middle East will remain the most 
important oil import source until 2030. In the 
Middle East, particularly Saudi Arabia, Iran and 
Iraq offer great potential for China’s oil business, 
including exploration, development, refineries 
and pipelines, taking advantage of China’s 
advanced technology in these fields. The areas 
around the Caspian Sea and Central Asia 
(Kazakhstan!) are considered very interesting in 
this respect as well. 

• Chinese oil companies should invest more 
upstream. In the last century, they did not invest 
enough upstream, especially in oil exploration. 
Also, research and development in this area 
should be enforced. 

• The reform of the national oil companies must 
be deepened, and strong and powerful 
international oil companies should be formed, 
including both upstream and downstream 
activities. They should engage in joint ventures 
and seek to obtain shares in petroleum 
exploration blocks, natural gas fields, oil and 
gas pipelines and other energy assets. 

• A proper mix of competition and alliances 
should be aimed at, with regard to countries as 
well as companies. 

• To better handle fluctuations in oil prices and 
quantities supplied, China should establish a 
strategic reserve and precautionary system for 
petroleum4.  

 
In 2007, when world oil prices started to rise very 
fast, reaching 80 USD/bl in December, increasing 
quantities and prices together made China’s oil bill 
climb by more than 70% and energy security was 
in the focus of policy makers again. In December 
2007, the State Council Information Office 
published a White Paper entitled ‘China’s Energy 
Conditions and Policies’5, building largely on the 
NESP, but with a stronger focus on environmental 
issues and the promotion of new and renewable 
energies. Regarding energy security, in addition to 
the recommendations in the NESP, the White 
Paper criticizes the current heavy reliance of the 
Chinese National Oil companies on spot trading of 
crude oil and encourages the signing of long-term 
supply contracts instead. 
 
With regard to safeguarding world energy security, 
the White Paper suggests that dialogue and 
cooperation between energy-exporting and energy-
consuming countries should be strengthened. 
Probably with a view to China’s perception as a 
threat to the world’s energy security by other 
countries, the paper states that ‘Energy issues 
should not be politicized and triggering antagonism 
as well as the use of force should be avoided’. 
 
China’s ‘Go abroad’ policy 

Investments of Chinese oil companies abroad are 
not only supported by China’s energy policy, but 
also by the so-called ‘go abroad’ policy. This policy, 
proclaimed by the government in 2002, is politically 
and financially supporting foreign direct investment 
of Chinese enterprises abroad. It is aimed at 
various targets: to make efficient use of China’s 
huge foreign exchange reserves, to secure 
resources, to acquire technology, to gain access to 
established distribution networks, and to reduce the  

                                              
4  Strategic reserves should be equivalent to 40 days’ demand 

by 2010 and 55 days’ demand before 2020. 
5  China State Council Information Office (12 December 2007). 
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Table 2 

Future scenarios for China's energy demand 

 DRC (2004) CAS New Scenario IEA (2009) 
 Scenario A Scenario B Scenario C  Ref. Scenario 450 Scenario
 2010 2020 2010 2020 2010 2020 2010 2020 2035 2050 2020 2030 2020 2030

Total primary energy demand, Mtoe 1489 2286 1441 2021 1296 1719 2161 3137 4252 4600 3116 3827 2876 2934
Primary oil demand, Mtoe 375 611 365 554 321 445 .. .. .. 1058 557 758 522 664
Oil production, Mtoe 1)  180 180 180 180 180 180 .. .. .. 180 183 162 183 162
Net import needs, Mtoe  195 431 185 374 141 265 .. .. .. 878 374 596 339 502
Oil import dependence ratio, % 52 71 51 68 44 60 .. .. .. 83 67 79 65 76

Note: 1) For IEA scenarios, IEA (2009) data in mb/d were taken and converted into Mtoe. 

Source: DRC – Development Research Center (2004); CAS – Chinese Academy of Sciences (2009); IEA – International Energy Agency 
(2009); author's calculations. 

 
risk of Chinese enterprises getting caught by non-
tariff barriers to trade. In a longer-term perspective, 
the goal is to generate a group of 30 to 50 big 
multinational companies, and the state-owned oil 
companies are prominent candidates. 
 
Recent policy initiatives 

In 2009, China’s National Energy Administration 
(NEA) put up a three-year plan for the oil and gas 
industry. The plan was submitted at the National 
Work Conference on Energy held in Beijing in 
February 2009. As part of this plan, the 
government considers to set up a special fund to 
support Chinese oil and gas companies in their 
pursuit of foreign mergers and acquisitions.6 
Further on, in January 2009, the long-debated draft 
for a new ‘Energy Law’ was submitted to the State 
Council Legislative Affairs Office for consideration 
from which it will go to the full State Council and the 
National People’s Congress (NPC), the legislative 
body of China. That will push the ultimate passage 
of the legislation into spring 2010. 
 
Finally, on 27 January 2010, China’s State Council, 
or Cabinet, decided to set up a National Energy 
Commission (NEC) with Premier Wen Jiabao as 
head to step up strategic policy making and 
coordination. The NEC will consist of 21 members 
from various government agencies. It will be 
responsible for drafting national energy plans, 
reviewing energy security and coordinating 

                                              
6  China Daily, 12-22 February 2009. 

domestic energy development and international 
cooperation. It will be supported by the National 
Energy Administration (NEA) of the National 
Development and Reform Commission (NDRC). 
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Efficiency improvements in 
Russian gas-fired heat and power 
generation  

BY EDWARD CHRISTIE 

Introduction 

Close to 60% of Russia’s electricity and heat is 
generated using natural gas, a much higher 
proportion than in the European Union (see 
Figure 1). Coal is a distant second (18.5%), while 
other energy products account for much smaller 
shares. Russia’s situation is therefore in stark 
contrast to the EU’s relatively balanced mix of coal, 
natural gas and nuclear power. 
 
Conversely, electricity and heat generation 
accounted for 58.5% of Russia’s total natural gas 
consumption in 2007, i.e. 265 billion cubic metres 
(bcm). From the point of view of Russia’s natural 
gas balance the generation sector therefore plays a 
crucial role: Russia’s net exports were 195 bcm in 
2008 (see IEA, 2009a).  
 
Russia’s overall average thermal efficiency in gas-
fired generation is comparatively high (roughly the 
same as the EU average). However, this is a 
composition effect rather than an efficiency effect. 
Russia makes more intensive use of district and 
distance heating, while heat plants are inherently 
more thermally efficient than electricity plants. 
Combined heat and power (CHP) plants also have 
higher average thermal efficiency than electricity 
plants. Most of Russia’s generation facilities are 
nevertheless much less efficient than what can be 
found in many OECD countries if one compares 
facilities by type. Figure 2 shows a comparison of 
thermal efficiencies by type of facility between 
Russia, the European Union average and a 
selected benchmark OECD country. The types of 
installation which are presented correspond to 
those that are in use in Russia, namely: 
autoproducer electricity plants (1% of natural gas 
used in generation), main activity producer CHP 
plants (63%), autoproducer CHP plants (8%) and 

autoproducer heat plants (28%). The benchmark 
efficiency levels for each type refer to Canada, 
Germany, the Netherlands, and again the 
Netherlands, respectively. These findings suggest 
that large efficiency improvements are possible in 
gas-fired generation of electricity and heat, should 
relevant investments for the commissioning of new 
capacities occur. 
 
Figure 1 

Electricity and heat production in the EU  
and Russia by primary energy product, 2007 
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Note: Based on total output from main activity and autoproducer 
electricity, heat and CHP plants. 
Source: IEA Energy Balances, author calculations. 

 
The easiest benchmarking exercise would be to 
assume that Russia is able to replace existing 
facilities until it reaches the same average thermal 
efficiency as the EU for those three categories, i.e. 
autoproducer electricity plants, main activity CHP 
plants and autoproducer CHP plants. Autoproducer 
heat plants may be assumed to reach the higher 
benchmark shown in Figure 2, i.e. the level found 
in the Netherlands which is 95%. Moreover, it is 
assumed that final demand for gas-fired generated 
electricity and heat will grow in line with total final 
demand for electricity and heat as in the Reference 
Scenario in IEA (2009b). Demand for gas-fired 
electricity would therefore grow from 41.8 Mtoe to 
53.0 Mtoe, while demand for gas-fired heat would 
drop slightly from 97.4 Mtoe to 96.6 Mtoe, over the 
period 2007-2020. The new amount of gas that is 
consistent with these assumptions can be 
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determined using a standard linear optimization 
approach. The initial situation is taken from the IEA 
Energy Balances database for the year 2007. For 
the optimization it is assumed that gas can be 
redistributed freely between the four available types 
of facility, under the constraint that the relative 
shares of electricity and heat in the output mix 
remain constant for each type. The target value, 
which is minimized, is the total amount of gas used 
in order to generate the projected output levels of 
electricity and heat.  
 
Figure 2 

Thermal efficiency of gas-fired plants by type, 
2007 
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Note: total energy output of both electricity and heat divided by 
energy content of gas input 

Source: IEA Energy Balances and own calculations 

 
Applying linear optimization only with these 
assumptions leads to the complete shut-down of 
both autoproducer electricity plants and 
autoproducer CHP plants owing to their lower 
efficiency levels. This prospect is not entirely 
realistic, as there are cases where local 
circumstances justify autoproduction, e.g. surplus 
energy is available anyway due to the company’s 
main industrial processes and it is more cost-
effective to use that energy than to purchase the 
corresponding amounts from the market. A detailed 
assessment of this question would require an 
analysis of individual facilities and would be beyond 
the scope of this article. However for simplicity it is 
assumed that half of the energy output currently 

produced by those facilities would still be produced 
in the same way in 2020, while the rest of the 
demand from autoproducers would be purchased 
from the market. The result of the linear 
optimization as described is shown in Table 1. 
Potential gas savings amount to 42.9 bcm as 
compared to the 2007 level. As compared to a 
baseline without any efficiency improvements the 
savings are higher. With current efficiency levels, 
producing the projected output levels of electricity 
and heat for 2020 would naturally require a higher 
input of natural gas than was necessary in 2007, 
namely an extra 29.3 bcm. Total annual savings as 
compared to the baseline are therefore 72.2 bcm. 
 
This simple simulation exercise assumes that 
Russia’s gas-fired generation capacity could be 
substantially replaced by 2020. Without discussing 
the time-frame of such large-scale changes, one 
interesting question would be whether the change 
would, notionally at least, be economically feasible. 
One way of looking at that question is to take into 
account Russia’s ongoing reform of domestic 
energy prices. Gas prices in particular have risen 
above the rate of inflation for both residential and 
non-residential customers in the last few years. 

Gas price increases 

In 2007 the average administered price across all 
pricing zones, excluding VAT, was 1075 roubles 
per thousand cubic metres (RUB/mcm) for 
residential customers and 1376 RUB/mcm for non-
residential customers. This was equivalent to 
42 USD/mcm and 54 USD/mcm respectively using 
the 2007 RUB/USD exchange rate. Prices rose for 
both types of customers by 25% (in nominal terms) 
in 2008; and by 16.3% in 2009 for residential 
customers and by 16.1% for non-residential 
customers. For 2010 it has been officially 
announced by the Federal Tariff Service that the 
increase is 15% for both types of customers. Prices 
for non-residential customers have therefore 
increased by around two thirds since 2007 in 
nominal RUB terms. The question is whether this 
policy will continue until, as was initially announced, 
prices reach what is often referred to as the  
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Table 1 

Potential savings in gas-fired generation, thousands of tonnes of oil equivalent (ktoe) 

Variable / category Auto electricity Main act. CHP Auto CHP Auto heat Total

Gas input 877 125,037 6,906 46,539 179,358

Electricity output 250 51,619 1,131 0 53,000
Heat output 0 48,517 3,901 44,212 96,630
Total output 250 100,136 5,031 44,212 149,630

New thermal efficiency 28.6% 80.1% 72.9% 95.0% 83.4%
Old thermal efficiency 22.9% 56.4% 59.9% 87.2% 65.1%

Input reduction 1,306 9,347 9,880 14,111 34,644

Input reduction (bcm) 1.6 11.6 12.2 17.5 42.9
 

 
netback price1. As argued in Fjaertoft (2009), the 
target that was set by the Russian authorities is not 
strictly speaking the netback price, but rather the 
export price minus all export-related costs including 
export duties. That price is such that it ensures 
equal profitability between the domestic and export 
markets from the point of view of Gazprom (see 
Fjaertoft, 2009, p. 15) for the exact formula. 
 
Table 2 

Gas price and CPI assumptions 2008-2020 

Year Low-price path High-price path CPI

2008 25.0% 25.0% 14.1%
2009 16.1% 16.1% 12.3%
2010 15.0% 15.0% 9.9%
2011 10.0% 15.0% 8.5%
2012 10.0% 15.0% 7.7%
2013 10.0% 15.0% 7.2%
2014 10.0% 15.0% 7.5%
2015 7.0% 7.0% 7.0%
2016 6.0% 6.0% 6.0%
2017 5.0% 5.0% 5.0%
2018 5.0% 5.0% 5.0%
2019 5.0% 5.0% 5.0%
2020 5.0% 5.0% 5.0%
 

 
Since the equal-profitability price fluctuates along 
with the price of petroleum products with a six-
month time lag, it is rather difficult to use it for 
scenario-building unless one constructs a scenario 

                                              
1  The netback price may be defined as: ‘the effective wellhead 

price to the producer of natural gas which is based upon the 
selling price of the gas minus delivery charge’, see Rowe 
(2004, p. 66). 

for the price of oil as well. While this does not pose 
exceptional difficulties, the practical reality is that 
the price increases so far have all been defined as 
fixed nominal price increases rather than, e.g., as a 
gradually increasing proportion of the equal-
profitability price. A discussion on the advantages 
and disadvantages of the two different types of 
reform will be briefly discussed in the final section. 
For the time being it is convenient to assume that 
fixed nominal price increases will continue for a few 
years before converging with consumer price 
inflation. Price scenarios are then easily built and 
can be used to assess input costs and 
corresponding potential input cost savings.  

Price scenarios and assumptions 

It is assumed that the Federal Tariff Service 
imposes further increases on the price of natural 
gas for the non-residential sector (charged to the 
generation sector among others). In particular, it is 
assumed in a low-price scenario that nominal 
increases of 10% per year occur every year from 
2011 to 2014 included. Thereafter the price grows 
in line with consumer price inflation. In a high-price 
scenario it is assumed that nominal increases of 
15% per year occur in the same years, and that 
nominal prices then likewise follow consumer price 
inflation from 2015. The full set of price 
assumptions to 2020 is shown in Table 2. 
 
A time horizon of 30 years is chosen for illustration. 
The other assumptions are as follows. Inflation 
drops to 2.5% per year starting from 2021, implicitly 
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marking the end of Russia’s growth catching-up 
process. The starting year for a possible campaign 
of mass investment is set as 2012. The RUB/USD 
exchange rate in that year is assumed to be 34.85 
based on IMF World Economy Outlook projections. 
For simplicity it is assumed that all investments 
occur in 2012 and start to operate from 2013. 
Corrections to that assumption can easily be made 
by shifting the financial evaluation period forward 
by a few years. It is also assumed for simplicity that 
the level of gas savings is 72.2 bcm for every year 
of the 2013-2042 period. 
 
Russia’s total gas-fired generation capacity was 
97 GW in 2007 (see IEA, 2009b). It is assumed for 
simplicity that 100 GW of new capacity is 
commissioned. The bulk of the existing capacity 
would therefore be decommissioned, although the 
most efficient existing facilities would be kept and 
total capacity would be somewhat above 100 GW 
in order to cope with higher demand for electricity. 
Assuming USD 1100 per kW (at 2012 prices and 
exchange rates) for new build across all types of 
facility, capital costs would amount to USD 110 
billion (RUB 3834 billion). Capital cost assumptions 
may naturally be more detailed. In this particular 
case the estimate is taken from ETSAP (2009) and 
applies to new build for combined-cycle gas turbine 
(CCGT) facilities and is measured in kWe (kilowatt 
of electricity), so not including heat output. 
However the general order of magnitude should be 
appropriate for this short illustration. 
 
Assuming the high-price path, the internal rate of 
return is 4.8%. There is some sensitivity in the 
results. A slightly different exchange rate, for 
instance 32 RUB/USD, leads to an internal rate of 
return of 5.5%. Assuming the low-price path yields 
a rate of return of 3.5% with an exchange rate of 
34.85 RUB/USD, and a rate of return of 4.1% with 
the lower exchange rate. Such rates of return are 
not particularly high for the private sector and 
suggest that state intervention and support would 
be indispensable. In that case one would consider 
the social time preference rate, which in Western 
European countries is below the estimates 
presented, e.g. 3.5% in the UK as used by the 

government for typical appraisal purposes, falling to 
3% for time horizons of 30-50 years. In the case of 
Russia estimates of the social time preference rate 
are however much higher, around 10%-11.5% (see 
e.g. Sheluntsova, 2009; Valentim and Prado, 
2008). On the other hand the long life-time of 
power generation facilities should lead both to 
more favourable rates of return (recalculating the 
results above with, say, a 40 year horizon) and to a 
lower hurdle in terms of Russia’s social time 
preference (STP) rate. The latter is considered to 
decrease with the length of the time horizon 
considered, see e.g. Lowe (2008). In addition, 
rising living standards should gradually push down 
Russia’s STP rate ceteris paribus. Another finding 
quite naturally is that the assumed price path 
makes a difference. This suggests that the Russian 
Federation would have to stick to relatively 
ambitious price increases if it wishes to incentivize 
substantial changes in efficiency. More generally, it 
is shown using simple assumptions that there is 
scope for substantial efficiency change in a manner 
that may be economically feasible. Conversely, if 
one assumes that Russia’s STP rate was indeed in 
the order of 10% in recent years this could explain 
why a number of forward-looking investments that 
would seem natural to Western European 
governments have not been undertaken. 

Price paths revisited 

The price paths that were assumed were 
constructed on the basis of fixed nominal increases 
which would not correspond to particularly drastic 
real price increases given Russia’s (assumed) high 
inflation to 2014. In the high-price scenario the real 
increase would amount to 54% by 2014 as 
compared to the 2007 price level, while in the low-
price scenario the increase would be only 29%. 
Naturally more ambitious assumptions could be 
made which would have a favourable effect on the 
rate of return calculations presented earlier. As 
implied from the latter, returns may be too low to 
elicit sufficient private sector incentive and 
government intervention and investment would be 
necessary. But if government intervention is 
assumed, then the valuation of the gas savings 
would also be different. It was assumed earlier that 
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the savings should be valued at the domestic price. 
Implicitly that would be the point of view of an 
electricity producer in Russia. If the problem is 
seen from the viewpoint of social returns, then gas 
that is not consumed in the country can be 
exported, and hence its valuation may be made, in 
part if not in full, using export prices. The latter 
valuation would include export duties since those 
are revenues that accrue to the national budget.  
 
Deeper consideration could be given to the goals of 
the price reform. For instance the argument has 
been made that it would be preferable to make the 
gas export duty depend on the export price in such 
a way as to yield an equal-profitability price for the 
domestic market which is stable (see Fjaertoft, 
2009, p. 16). The supporters of that option also 
seem to support relatively low domestic prices. The 
latter is not a good idea if deep efficiency 
improvements are to be attained. However both 
equal profitability and stable domestic prices are 
attractive goals. Export price formulae are based 
on the concept of replacement value, i.e. they entail 
a pre-emptive measure against substitution by end-
users, traditionally with reference to fuel oil (see 
ECT, 2007, p. 147). The latter was originally 
supported by the Dutch government to maximize 
market penetration for Dutch natural gas in 
Western European export markets in the 1960s. 
The Soviets, and then the Russians, drew 
inspiration from the arrangement. While using the 
replacement value pricing principle is certainly 
favourable for gas companies (including gas 
importers, as their downstream market remains 
stable as well), it is questionable whether tracking it 
at home is favourable for the Russian economy, 
particularly if energy savings become an important 
policy goal. Stable domestic prices, as opposed to 
what the current equal-profitability formula would 
entail, would certainly be more conducive to 
energy-saving investments in general (not only in 
power generation) as this would reduce price 
uncertainty and therefore investment risk. 
 
As a result of these considerations, equal 
profitability could be pursued by replacing the 
current export duty, which is an ad valorem tax 

(30% of the custom value in 2008), with a variable 
tax which would strip out the export price volatility 
and lead to a stable domestic price. By implication 
that tax would be progressive in the export price, 
with a tax-free threshold to ensure equal 
profitability in case of particularly low export prices 
which would occur if crude oil prices fell to low 
levels. The export duty would also take on the role 
of stripping out exchange rate volatility, since the 
goal should be to have a stable though reasonably 
high domestic price in (constant) roubles. Ideally, 
nominal domestic prices would increase in line with 
inflation thus forestalling a real own-price effect on 
consumption levels. The details of such a new 
export duty system would have to be evaluated in 
detail, particularly as regards the marginal value of 
leaving an extra unit of Gazprom profits untaxed. In 
that context the goal should not be to extract too 
much of Gazprom’s monopoly rent as that could 
damage the company’s upstream investment 
programme. However, given earlier considerations, 
proceeds from the gas export duty could finance 
efficiency savings which themselves generate gas 
savings. This could be an interesting form of 
revenue recycling which would merit further study. 
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The Russian labour market: 
whence stability? 

BY ANDREI KUZNETSOV AND  
ROSTISLAV KAPELYUSHNIKOV∗  

The Russian labour market has an intriguing 
feature that has hardly ever received a satisfactory 
explanation: employment has always been 
relatively stable despite a sequence of severe 
economic shocks. We attempt to unravel this 
riddle.  

The special case of the Russian labour market 

Figure 1 below presents the pattern of the 
functioning of the Russian labour market in a 
schematic form; it shows the trajectories of GDP 
and employment in the country in 1992-2007. 
Unlike in the majority of CEE countries, in Russia 
employment was fluctuating within quite narrow 
margins and demonstrated robust resistance to 
economic shocks. Thus, between 1991 and 1998, 
the most dramatic period of post-communist 
transition, employment in Russia shrank by 13.5% 
against the background of an almost 40% decrease 
of GDP. In other words, each percentage point of 
output contraction was accompanied by only 
approximately 0.35% of employment reduction. 
Only six years after the inception of the ‘shock 
therapy’, general unemployment calculated 
according to the ILO methodology surpassed the 
10% barrier, reaching its maximum of 13.3% in 
1998; the minimum, 5.8%, was achieved in 2008 
just before the current crisis.  

The causes 

What are the reasons for this apparent employment 
stability? One often cited assumption was the 
supposed inherent paternalism of Russian 
employers, another the alleged low labour mobility 
inherited by modern Russia from the central 
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planning days. Both have been disproved by facts 
(Kapelyushnikov, 2002). For example, the labour 
force turnover rate has been oscillating between 
43% and 62% for the economy overall and 
between 45% and 65% for industry (Figure 2). 
Paradoxically, in the majority of cases employment 
was terminated at the initiative of the employees: 
65-74% of all employees who left their jobs did so 
of their own accord. Even if we assume that some 
of the quits were in fact latent dismissals, the 
proportion is still high. 
 
The stability of the Russian labour market must be 
the manifestation of some fundamental qualities. In 
our opinion they are the prevalence of flexible 
working time and flexible pay. The flexibility of 
working hours and pay makes it possible to offset 
pressures on the labour market without recourse to 
a drastic readjustment of employment: in lean 
times, instead of making some workers redundant, 
the employer may reduce the cost of operation (the 
usual reason for laying off labour force) by 
shortening the working hours or diminishing the 
rate of compensation. Similarly, in a period of 
economic growth, the ability to increase working 
hours and pay may boost output and productivity to 
the extent required by the market demand, thus 
reducing the need of hiring more workers. 
 
Flexible working hours and pay are not the 
prerogatives of the Russian model of the labour 
market. What distinguishes Russia is the 
persistence, depth and scale of these phenomena 
and their institutional embeddedness. The situation 
with wages provides a good example. 

Flexible pay 

The volatility of wages in Russia has been 
remarkable. According to official statistics, between 
1991 and 1998 wages had plummeted by almost 
70% in real terms. They started to grow again in 
2000 at the spectacular rate of 10-20% per year. 
As a result, in the period preceding the current 
economic crisis, they rose by more than 300%. In 
Russia the flexibility of wages is the consequence 
of a number of factors. First, it is the  
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Figure 1 

GDP growth and employment in Russia,  
1991-2007, % 
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Figure 2 

Employment dynamics in Russia, 1991-2008, % 
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absence of compulsory indexation. Second, a 
substantial share of the wage (25-40%) is 
traditionally made up of bonuses and other 
incentive payments over which the management 

has considerable discretion. Third, Russian 
managers were able to make use of such an 
extreme form of wage manipulation as delaying the 
payment of wages beyond statutory pay days. This 
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is probably the most unusual feature of the Russian 
system of wage payments. In essence this is a 
peculiar form of an involuntary interest-free loan 
provided by the employees to the firm for which 
they work on conditions decided by the 
management of the firm. Finally, a distinctive 
resource of wage flexibility in Russia has been the 
practice of underhand or ‘shadow’ salaries. 
Employers either disguise wages under other forms 
of remuneration (interest on bank deposits, 
insurance payments etc.) or pay them in cash on 
the basis of informal agreements with employees. 
According to Rosstat, the national statistical 
agency, even in the current period undeclared 
payments are common and add nearly 50% to the 
official average wage (Figure 3). 
 
In periods when the economic situation 
deteriorates all these mechanisms provide for a 
speedy decline of the cost of labour which allows 
firms to retain the workers who they would have 
been forced to release if the wage regulations had 
been more stringent. As a result the Russian labour 
market was able to respond to changes in demand 
by adjusting workers’ remuneration rather than 
employment.  

Flexible work arrangements 

An important feature of the Russian labour market 
is the ubiquity of what literature categorizes as 
‘non-standard work arrangements’. Under standard 
work arrangements it is generally expected that 
work is done full-time on the basis of a formal 
contract, would continue indefinitely, and is 
performed at the employer’s place of business 
under the employer’s direction. Non-standard work 
arrangements lack all or some of these provisions. 
Such arrangements are neither new nor can they 
be found in Russia alone, but in Russia they have 
particularities that make them distinctive. These are 
the pervasiveness of non-standard arrangements, 
the tendency for these arrangements to exist on 
the borderline between the legal and the ‘shadow’ 
economy, and the prevalence of ‘low status’ 
arrangements. 
 

For Russia it is important to put things into 
perspective: before marketization, for generations 
of employees only standard work arrangements 
were a norm. These days, however, the share of 
‘standard’ workers has fallen to just 60-65% 
(Gimpelson and Kapelyushnikov, 2005). Literature 
makes a distinction between ‘good’ and ‘bad’ forms 
of non-standard arrangements (Tilly, 1996). ‘Good’ 
forms are part of an integration strategy used to 
retain valued workers or to allow them to use their 
potential with maximum efficiency. ‘Bad’ forms 
represent a marginalization strategy that provides 
employers with a source of cheap labour; they are 
associated with low-paid low-status jobs. 
Non-standard arrangements in Russia gravitate to 
the latter category. The most popular arrangements 
are shortened working hours and administrative 
unpaid leaves, wage arrears and ‘grey’ salaries, 
non-monetary payments (payments in kind). 
Employers also often expect their work force to 
obtain secondary employment or to hold multiple 
jobs, or to produce goods and services in their 
households to support their income. There were 
periods when as much as a quarter of Russian 
industrial workers were made to work part-time or 
were given non-voluntary holidays; from 10% to 
15% of all employed have to have more than one 
job; in 1996-2000 the stock of wage arrears on 
average was approximately equivalent to two 
monthly wage bills (Lehmann and Wadsworth, 
2002). A striking feature is that about 40% of the 
population is involved in subsistence agriculture on 
private allotments. 

Employee relations and the institutional 
environment 

The characteristics of the modern labour market in 
Russia can be explained by two groups of factors. 
The first group includes historical circumstances. 
Under the Soviet production system genuine 
worker involvement in firm management and wage 
determination was very limited. This contributed to 
the attitude of inertia and resignation towards 
changes in the conditions of employment 
introduced by the management. It also created the 
readiness and the moral acceptance of taking  
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Figure 3 

Russia: income statistics, 1991-2008 
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advantage of loopholes in official rules. Historical 
influence is also evident in the role played by trade 
unions (TUs). The traditional TUs, representing 
about 80% of all employees, have chosen the route 
of ‘social partnership’ with the state: in essence the 
TUs take upon themselves to uphold social stability 
in exchange for a part in the running of social 
policy. As a result, the position of Russian TUs is 
basically similar to the position of the former Soviet 
TUs: on paper they have many rights, but in reality 
they have subordinated themselves to the state; 
their influence and prestige are low (Chetvernina, 
2009). Managers for their part often ignore or dilute 
‘general pacts’ negotiated between TUs and 
employer associations (Zaslavsky, 2001). 
 
The situation with TUs is symptomatic of the state 
of affairs with the labour legislation in general. 
There is a big gap between the letter of the law and 
its implementation. While employee relations were 
going through a period of extreme transformation, 
employment legislation was remaining almost 
unchanged. With some amendments the Soviet 
Labour Code of 1971 was operational until 2002. 
On paper the legal norms remained very stringent 

but their real strength was nominal. The flexibility of 
the provision of labour as required by the market 
mechanism was achieved by ignoring the norms 
and replacing them with informal institutions. 
 
The new Code, adopted in 2002, is the product of a 
political compromise; the norms reflecting the 
realities of the market economy coexist in it with the 
relics of the Soviet era. Most importantly, all the 
administrative and financial barriers that make it 
almost impossible for the employer to lay off an 
employee have been preserved: in Russia the 
‘employment protection regulations index’, 
calculated by OECD, is 2.79, which puts Russia in 
one group with Germany and Sweden. Also the 
employment legislation remains extremely 
cumbersome (on top of the Labour Code of Russia 
there are more than 100 other laws and regulations) 
and restrictive. According to the World Bank’s 
‘rigidity of employment index’, the Russian labour 
market is one of the most regulated and controlled.  
 
This implies that the Russian labour market 
maintains its high level of adaptability not because 
of the regulatory system but in spite of it. This is 
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only possible if the regulatory superstructure lacks 
the powers of control and enforcement.  
 
Indeed, law implementation has been extremely 
flawed in Russia (Vishnevskaya and 
Kapelyushnikov, 2007). This created a vacuum of 
formal regulations which was soon filled with a 
plethora of informal and surrogate ‘rules of the 
game’ as described earlier. This has changed the 
whole hierarchy of stimuli motivating the 
participants of the labour market. The non-standard 
forms of employee relations have one thing in 
common: when enacted, in most cases this 
involved either using the loopholes in the existing 
legislation or contradicting the law. As a result both 
workers and their employers have been willing to 
accept that their relations have become mostly 
informalized as implicit rules and unwritten 
agreement prevail over contract provisions and 
other formal obligations. 

The Russian model and the current economic 
crisis 

The 2008-2009 economic crisis has been a major 
test for the existing model of the labour market. In 
the first half of 2009 GDP fell by 10.4% in 
comparison to the same period in 2008; industrial 
output contracted by 14.8%. In these 
circumstances, has the Russian labour market 
preserved its main functional feature – the low 
elasticity of employment?  
 
The initial reaction of Russian firms was not 
radically different from the pattern observed in the 
1990s. Although there was shedding of labour on a 
scale that had not been seen since 1994, the 
increase in unemployment was nowhere as 
intensive as suggested by the severity of the 
economic crisis. According to official estimates, in 
the first half of 2009 general employment fell only 
by 2.5-2.7%. As before Russian firms chose the 
‘soft landing’ strategy. This time, however, the 
adjustment was mostly centred on a wide-scale 
reintroduction of non-standard work arrangements 
leading to reduced working hours: in the fourth 
quarter of 2008 the number of employees who 
were forced into part-time work increased ten times 

compared to the same period of 2007 
(Kapelyushnikov, 2009). We estimate that as a 
result of these measures the employers achieved 
savings that otherwise would have required an 
increase in unemployment of 5-6%.  
 
By contrast, manipulations with wages have not 
been as common as before: the fall in real wages 
has been rather shallow at less than 10%. This is 
almost negligible compared to the disastrous drops 
in real wages that were a feature of the economic 
shocks in the previous decade. Wage regulations 
have been made more effective as this time the 
state has taken a very firm position towards those 
enterprises that were delaying the pay. 
 
Overall it can be argued that the adjustment to the 
crisis in the sphere of employment has been 
unproblematic: the decline in real wages and in the 
rate of employment has been limited, although the 
share of involuntary part-time employment has 
increased to the level of the late 1990s.     
 
Therefore, despite similarities, the current situation 
is somewhat different compared to the 1990s. Then 
the main factor of the relative stability of the rate of 
employment was the inflationary decrease in the 
real cost of labour. This time the state has been 
implementing a steady anti-inflationary policy, 
making this option unavailable to the employers. 
The state has made its presence more noticeable 
in the realm of employment regulations as well. In 
many cases penalties for infringing the law have 
been made more severe and effective. An example 
is the legislator specifically targeted at wage 
arrears: now it is a criminal offence to deliberately 
delay the payment of wages. The freedom of the 
employer to send workers on administrative unpaid 
leave has been curtailed as well. 

Conclusions 

The institutional core of the current model of labour 
relations in Russia is a combination of very 
stringent formal rules and a great variety of informal 
arrangements that make it feasible to ‘soften’ these 
rules or circumvent them altogether. This helps to 
absorb external shocks by means of shortening 
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working hours and other measures that minimize 
the cost of labour. This is a flexible system, but this 
flexibility is not the product of a deliberate effort of 
the legislator as in a liberal market economy. The 
flexibility comes from the willingness and ability of 
both employers and employees to curtail their 
exposure to formal rules and rely on informal 
arrangements instead. Russian firms seek to 
compensate their inability to lay off workers with a 
variety of redeployment tactics. The Russian 
system is characterized by the absence of strong 
corporatist institutions or arrangements allowing 
organized interests to participate directly in the 
formulation of government policy. Instead it is 
typified by a combination of poor enforcement of 
formal rules and the ubiquity of informal 
arrangements, making the line between formal and 
informal sectors in the economy so blurred that the 
behaviour of large corporations and state-owned 
enterprises is often indistinguishable from that of 
the operators of the ‘grey’ economy. 
 
The model that emerged in the 1990s has helped 
to ease the impact on employment of the hardships 
and shocks that accompanied transition to the 
market. At the same time its contribution was not 
entirely positive. To begin with, it has undermined 
the status of one of the central institutions in any 
market economy – the contract. Without properly 
enforced contracts, both employers and employees 
were forced to shorten the time horizon when 
making their decisions about jobs. This had 
negative consequences for the specific human 
capital in the country and the information 
transparency of the labour market. Overall, the 
existing mechanism puts the burden of supporting 
stable employment on the employees themselves, 
who pay for this stability by giving up a share of 
their real wages. 
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STATISTICAL ANNEX 

Selected monthly data on the economic situation in Central and Eastern 
Europe 

Conventional signs and abbreviations 

used in the following section on monthly statistical data 
 

.  data not available 
%  per cent 
CMPY change in % against corresponding month of previous year 
CCPY change in % against cumulated corresponding period of previous year 

  (e.g., under the heading 'March': January-March of the current year against January-March 
of the preceding year) 

3MMA 3-month moving average, change in % against previous year. 
CPI consumer price index 
PM change in % against previous month  
PPI producer price index 
p.a. per annum 
mn  million 
bn  billion 
 
BGN Bulgarian lev  
CZK Czech koruna 
EUR euro, from 1 January 1999 
EUR-SIT Slovenia has introduced the euro from 1 January 2007 
HRK Croatian kuna 
HUF Hungarian forint 
PLN Polish zloty 
RON Romanian leu  
RUB Russian rouble  
SKK Slovak koruna 
UAH Ukrainian hryvnia 
USD US dollar 
 
M0  currency outside banks / currency in circulation (ECB definition) 
M1  M0 + demand deposits / narrow money (ECB definition) 
M2  M1 + quasi-money / intermediate money (ECB definition) 
M3  broad money 
 
Sources of statistical data: National statistical offices and central banks; wiiw estimates. 

 
 
 

wiiw Members have free online access to the wiiw Monthly Database.  
To receive your personal password, please go to http://mdb.wiiw.ac.at 
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B U L G A R I A: Selected monthly data on the economic situation 2008 to 2009

(updated end of Jan 2010)

2008 2009

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

PRODUCTION
Industry, total1)2) real, CMPY -5.1 -11.7 -11.2 -18.4 -17.7 -16.9 -20.2 -22.0 -18.2 -18.9 -15.8 -21.1 -16.5 -10.8 .
Industry, total1)2) real, CCPY 3.7 2.2 1.0 -18.4 -18.1 -17.6 -18.3 -19.1 -18.9 -18.9 -18.6 -18.8 -18.6 -17.9 .
Industry, total1)2) real, 3MMA -4.6 -9.3 -13.8 -15.8 -17.7 -18.3 -19.7 -20.1 -19.7 -17.7 -18.6 -17.8 -16.1 . .

LABOUR
Employees total th. persons 2481 2466 2436 2438 2428 2413 2405 2403 2402 2398 2375 2338 . . .
Employees in industry2) th. persons 699 692 681 653 645 634 625 618 613 610 606 602 . . .
Unemployment, end of period th. persons 216.6 216.8 232.3 240.8 247.8 254.9 260.7 262.1 270.1 282.2 291.9 297.5 304.9 320.8 338.1
Unemployment  rate3) % 5.8 5.8 6.3 6.5 6.7 6.9 7.0 7.1 7.3 7.6 7.9 8.0 8.2 8.7 9.1
Labour productivity, industry1)2) CCPY 2.7 1.4 0.4 -14.3 -13.5 -12.5 -12.4 -12.7 -12.1 -11.7 -11.0 -10.9 . . .
Unit labour costs, exch.r. adj.(EUR)1)2) CCPY 20.0 21.2 21.8 33.2 30.9 28.8 28.7 29.0 27.8 26.9 25.6 25.0 . . .

WAGES, SALARIES
Total economy, gross BGN 538 542 566 557 553 579 593 585 587 578 576 594 . . .
Total economy, gross real, CMPY 12.8 10.9 10.8 8.6 10.1 10.4 10.6 11.9 9.9 10.0 10.6 10.2 . . .
Total economy, gross EUR 275 277 289 285 283 296 303 299 300 296 295 304 . . .
Industry, gross2) EUR 271 276 283 277 276 294 290 295 299 294 294 298 . . .

PRICES
Consumer PM 0.5 -0.1 -0.2 0.8 0.1 -0.2 0.7 -0.3 -0.4 -0.6 -0.2 0.0 0.1 0.1 0.5
Consumer CMPY 10.9 9.1 7.8 7.1 6.0 4.9 4.8 3.9 3.7 1.6 1.3 0.2 -0.3 -0.1 0.6
Consumer CCPY 13.2 12.8 12.3 7.1 6.5 6.0 5.7 5.3 5.1 4.5 4.1 3.7 3.3 3.0 2.8
Producer, in industry2) PM -0.8 -3.2 -5.7 -1.3 -0.9 1.1 -0.8 0.3 0.2 -0.9 -0.3 1.2 -0.4 0.3 0.9
Producer, in industry2) CMPY 8.9 2.9 -1.0 2.2 0.6 -1.1 -2.3 -3.2 -5.1 -9.0 -9.8 -7.8 -8.2 -5.3 -0.8
Producer, in industry2) CCPY 12.7 11.7 10.6 2.2 1.4 0.6 -0.2 -0.8 -1.5 -2.7 -3.6 -4.1 -4.5 -4.6 -4.3

FOREIGN TRADE4)5)

Exports total (fob), cumulated    EUR mn 13251 14327 15278 813 1714 2681 3513 4419 5419 6447 7429 8479 9691 10803 .
Imports total (cif), cumulated     EUR mn 21736 23659 25334 1221 2538 4026 5397 6809 8224 9643 10954 12337 13885 15297 .
Trade balance, cumulated EUR mn -8485 -9331 -10056 -408 -824 -1345 -1884 -2390 -2805 -3196 -3525 -3857 -4194 -4494 .
Exports to EU-27 (fob), cumulated   EUR mn 7952 8637 9190 568 1192 1792 2303 2879 3495 4223 4831 5530 6290 6991 .
Imports from EU-27 (cif)6), cumulated      EUR mn 12121 13309 14330 728 1510 2413 3215 4056 4938 5787 6535 7404 8335 9199 .
Trade balance with EU-27, cumulated EUR mn -4169 -4673 -5140 -160 -318 -621 -911 -1177 -1443 -1565 -1703 -1873 -2045 -2208 .

FOREIGN FINANCE
Current account, cumulated EUR mn -6827 -7688 -8653 -546 -855 -1409 -1964 -2321 -2565 -2430 -2216 -2211 -2464 . .

EXCHANGE RATE
BGN/USD, monthly average nominal 1.470 1.536 1.460 1.479 1.530 1.496 1.481 1.426 1.395 1.388 1.371 1.344 1.320 1.311 1.338
BGN/EUR, monthly average nominal 1.956 1.956 1.956 1.956 1.956 1.956 1.956 1.956 1.956 1.956 1.956 1.956 1.956 1.956 1.956
USD/BGN, calculated with CPI7) real, Jan04=100 127.4 124.2 131.9 130.6 125.5 127.9 129.7 133.9 135.2 135.2 136.5 139.0 141.6 142.5 140.6
USD/BGN, calculated with PPI7) real, Jan04=100 115.5 112.8 115.7 112.6 109.0 113.5 113.1 116.6 117.2 117.7 117.2 121.3 122.4 122.2 120.9
EUR/BGN, calculated with CPI7) real, Jan04=100 124.7 125.1 125.1 126.8 126.2 125.6 126.0 125.4 124.7 124.5 123.9 123.9 123.8 123.7 124.0
EUR/BGN, calculated with PPI7) real, Jan04=100 118.3 116.6 111.7 110.8 110.0 111.8 111.9 112.2 112.1 111.8 111.0 112.6 111.7 111.7 .

DOMESTIC FINANCE
Currency in circulation, end of period8) BGN mn 7699 7583 8029 7433 7284 7023 7064 6961 7012 7099 7086 6925 6840 6778 7115
M1, end of period8) BGN mn 19791 19245 19867 18645 17938 17750 17512 17554 17910 17684 17869 17686 17365 17738 18127
Broad money, end of period8) BGN mn 44603 43928 45778 45020 44865 44892 45023 45162 45536 45822 46189 46424 46554 46761 47756
Broad money, end of period CMPY 15.0 10.9 8.8 8.3 7.6 6.3 5.1 4.6 3.6 1.7 1.0 1.6 4.4 6.4 4.3

 BNB base rate (p.a.),end of period % 5.4 5.7 5.8 5.2 3.9 3.5 3.9 2.3 2.3 2.2 1.7 1.6 1.5 0.6 0.6
BNB base rate (p.a.),end of period

9) real, % -3.2 2.7 6.8 2.9 3.3 4.6 6.4 5.6 7.9 12.4 12.8 10.2 10.6 6.2 1.3

BUDGET
Central gov.budget balance,cum. BGN mn 4586 4152 1423 631 300 322 352 211 -30 -512 -578 -590 -458 -441 -610

1) Enterprises with 10 and more persons.

2) From January 2009 according to NACE rev. 2.

3) Ratio of unemployed to the economically active.

4) Based on cumulated national currency and converted with the average exchange rate.

5) Cumulation starting January and ending December each year.

6) According to country of dispatch.

7) Adjusted for domestic and foreign (US resp. EU) inflation. Values more than 100 mean real appreciation.

8) According to ECB methodology.

9) Deflated with annual PPI.  
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C Z E C H  REPUBLIC: Selected monthly data on the economic situation 2008 to 2009

(updated end of Jan 2010)

2008 2009

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

PRODUCTION
Industry, total1) real, CMPY -7.7 -17.4 -14.6 -22.0 -23.0 -12.4 -21.6 -21.6 -12.2 -17.8 -8.8 -11.5 -7.2 -0.1 .
Industry, total1) real, CCPY 3.9 1.7 0.4 -22.0 -22.5 -19.1 -19.7 -20.1 -18.8 -18.6 -17.6 -16.9 -15.9 -14.6 .
Industry, total1) real, 3MMA -6.1 -13.2 -18.0 -19.9 -19.1 -19.0 -18.5 -18.5 -17.2 -12.9 -12.7 -9.2 -6.3 . .

 Construction, total1) real, CMPY -1.2 -6.1 -2.6 -11.3 -14.3 -9.1 2.1 0.3 0.7 -3.7 0.1 3.5 0.1 7.8 .

LABOUR
Employees in industry1)2) th. persons 1163 1151 1131 962 946 927 906 900 889 882 876 876 876 873 .
Unemployment, end of period th. persons 311.7 320.3 352.3 398.1 428.8 448.9 456.7 457.6 463.6 485.3 493.8 500.8 498.8 508.9 539.1
Unemployment  rate3) % 5.2 5.3 6.0 6.8 7.4 7.7 7.9 7.9 8.0 8.4 8.5 8.6 8.5 8.6 9.2
Labour productivity, industry2)4) CCPY 3.1 1.0 0.2 . . . . . . . . . . . .
Unit labour costs, exch.r. adj.(EUR)2)4) CCPY 19.2 20.1 20.1 . . . . . . . . . . . .

WAGES, SALARIES
Industry, gross1)2) CZK 22807 24843 24394 23020 21600 23299 23604 23612 23621 24300 22899 23460 24265 27220 .
Industry, gross1)2) real, CMPY -0.3 -1.9 6.0 -0.2 -1.6 0.2 0.5 0.6 1.2 2.1 5.2 6.9 3.6 7.0 .
Industry, gross1)2) EUR 920 986 934 847 759 856 882 883 890 942 893 925 939 1054 .

PRICES
Consumer PM 0.0 -0.5 -0.3 1.5 0.1 0.2 -0.1 0.0 0.0 -0.4 -0.2 -0.4 -0.2 0.2 0.2
Consumer CMPY 6.0 4.4 3.6 2.2 2.0 2.3 1.8 1.3 1.2 0.3 0.2 0.0 -0.2 0.5 1.0
Consumer CCPY 6.8 6.6 6.4 2.2 2.1 2.1 2.0 1.9 1.8 1.5 1.4 1.2 1.1 1.0 1.0
Producer, in industry1) PM -1.2 -1.9 -1.5 1.1 0.3 -1.1 -0.5 -0.4 0.0 -0.4 0.2 -0.4 -0.2 0.4 0.1
Producer, in industry1) CMPY 3.9 1.2 -0.2 -0.8 -0.6 -2.0 -2.5 -3.8 -4.4 -4.9 -5.1 -5.4 -4.6 -2.4 -0.8
Producer, in industry1) CCPY 5.3 4.9 4.5 -0.8 -0.7 -1.2 -1.5 -2.0 -2.4 -2.8 -3.1 -3.4 -3.5 -3.4 -3.2

FOREIGN TRADE5)6)

Exports total (fob),cumulated EUR mn 85470 93199 99110 5895 11741 18866 25448 31626 38650 45237 51445 59006 66492 74016 .
Imports total (cif),cumulated     EUR mn 82351 90129 96415 5768 11313 17697 23763 29520 35739 41861 47659 54561 61376 68338 .

Trade balance,cumulated EUR mn 3118 3070 2694 128 427 1169 1685 2106 2911 3375 3786 4444 5116 5678 .
Exports to EU-27 (fob), cumulated   EUR mn 73034 79606 84453 5127 10100 16200 21802 27084 33018 38741 44097 50714 57301 63888 .
Imports from EU-27 (cif)7), cumulated      EUR mn 55641 60679 64558 3464 7108 11382 15454 19422 23736 28017 32007 36847 41544 46313 .
Trade balance with EU-27, cumulated EUR mn 17393 18927 19895 1662 2992 4818 6348 7662 9281 10725 12091 13867 15757 17575 .

FOREIGN FINANCE
Current account, cumulated5) EUR mn -3146 -3806 -4562 37 730 839 1015 452 -182 -372 -709 -934 -469 -531 .

EXCHANGE RATE
CZK/USD, monthly average nominal 18.58 19.77 19.48 20.53 22.26 20.89 20.29 19.57 18.94 18.29 17.98 17.42 17.43 17.32 17.84

CZK/EUR, monthly average nominal 24.79 25.18 26.11 27.17 28.46 27.23 26.76 26.74 26.55 25.79 25.65 25.35 25.84 25.83 26.08
USD/CZK, calculated with CPI8) real, Jan04=100 138.5 132.0 135.1 129.4 118.8 126.6 129.8 134.2 137.6 142.0 143.9 147.8 147.2 148.4 144.6
USD/CZK, calculated with PPI8) real, Jan04=100 125.7 122.2 126.4 121.0 113.2 120.1 122.3 125.0 126.8 131.8 132.6 136.7 135.6 135.6 131.7
EUR/CZK, calculated with CPI8) real, Jan04=100 135.1 132.8 128.0 125.6 119.4 124.6 126.2 126.1 126.7 130.5 130.6 131.6 128.6 128.7 127.5
EUR/CZK, calculated with PPI8) real, Jan04=100 128.4 126.2 121.9 119.0 114.1 118.6 121.1 120.7 121.3 125.1 125.4 126.8 123.6 123.8 .

DOMESTIC FINANCE
Currency in circulation, end of period9) CZK bn 364.7 368.1 365.5 362.8 363.7 359.3 360.3 358.8 354.3 352.4 351.4 351.3 353.2 354.2 .
M1, end of period9) CZK bn 1630.6 1650.1 1675.0 1665.6 1686.5 1692.9 1686.3 1691.5 1723.6 1702.1 1736.1 1722.3 1732.7 1781.6 .
Broad money, end of period9) CZK bn 2583.7 2621.9 2703.4 2714.8 2729.7 2702.8 2720.3 2737.9 2680.9 2670.1 2659.5 2623.5 2651.0 2664.9 .
Broad money, end of period CMPY 12.7 12.4 13.6 13.8 13.3 12.3 11.2 10.6 9.1 6.4 4.5 3.2 2.6 1.6 .

 Discount rate (p.a.),end of period % 2.50 1.75 1.25 1.25 0.75 0.75 0.75 0.50 0.50 0.50 0.25 0.25 0.25 0.25 0.25
Discount rate (p.a.),end of period

10) real, % -1.3 0.5 1.5 2.1 1.4 2.8 3.3 4.5 5.1 5.7 5.6 6.0 5.1 2.7 1.1

BUDGET
Central gov.budget balance,cum. CZK mn 10940 -6510 -20003 482 5390 -2340 -55660 -71410 -68260 -76160 -89580 -87290 -138090 -169410 -192400

1) From January 2009 according to NACE rev. 2.

2) Enterprises employing 20 and more, from January 2009 50 and more persons. 

3) Ratio of job applicants to the economically active (including women on maternity leave), calculated with disposable number of registered unemployment.

4) Calculation based on industrial sales index (at constant prices).

5) Based on cumulated national currency and converted with the average exchange rate.

6) Cumulation starting January and ending December each year.

7) According to country of origin.

8) Adjusted for domestic and foreign (US resp. EU) inflation. Values more than 100 mean real appreciation.

9) According to ECB methodology.

10) Deflated with annual PPI.  
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H U N G A R Y: Selected monthly data on the economic situation 2008 to 2009

(updated end of Jan 2010)

2008 2009

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

PRODUCTION
Industry, total1) real, CMPY -7.0 -11.9 -19.6 -22.4 -29.0 -15.7 -27.1 -22.0 -18.6 -19.1 -19.8 -15.0 -12.9 -7.0 .
Industry, total1) real, CCPY 2.0 0.6 -1.1 -22.4 -25.8 -22.4 -23.6 -23.3 -22.5 -22.0 -21.8 -21.0 -20.1 -18.9 .
Industry, total real, 3MMA -6.4 -12.5 -18.0 -23.7 -22.4 -23.9 -21.6 -22.6 -19.9 -19.2 -18.0 -15.9 -11.6 . .

 Construction, total1) real, CMPY -2.7 2.7 5.5 -13.5 -4.0 1.7 -7.9 -9.3 15.1 -3.8 -7.0 -1.2 -2.4 -14.4 .

LABOUR
Employees total1)2) th. persons 2751.6 2725.5 2682.1 2691.9 2674.0 2645.1 2652.3 2668.2 2666.2 2657.7 2654.2 2670.4 2668.6 2650.5 .
Employees in industry1)2) th. persons 737.9 728.3 713.7 680.5 668.5 652.5 640.4 632.5 626.0 624.8 623.0 623.7 624.1 622.3 .
Unemployment, end of period th. persons 424.6 446.0 477.4 509.1 543.1 563.9 568.9 563.8 549.4 557.9 564.0 566.3 569.7 580.5 .
Unemployment rate % 9.7 10.1 10.8 11.6 12.3 12.8 12.9 12.8 12.5 12.7 12.8 12.9 12.9 13.2 .
Labour productivity, industry1)2) CCPY 1.3 0.2 -1.5 -17.6 -20.2 -15.5 -16.0 -14.9 -13.5 -12.3 -11.6 -10.5 -9.5 -8.5 .
Unit labour costs, exch.r. adj.(EUR)1)2) CCPY 6.5 6.8 8.1 14.6 15.6 8.4 8.6 6.1 4.8 3.3 2.7 1.8 1.7 1.6 .

WAGES, SALARIES
Total economy, gross1)2) HUF th 196.7 222.7 220.7 194.3 191.9 201.3 200.4 200.0 201.6 197.0 190.3 190.9 193.4 215.9 .
Total economy, gross1)2) real, CMPY 3.0 4.1 1.1 -8.1 -1.0 1.4 0.1 -0.9 -2.5 -3.4 -4.2 -4.0 -6.0 -7.8 .
Total economy, gross1)2) EUR 763 840 835 694 643 662 679 710 719 724 706 702 720 797 .
Industry, gross1)2) EUR 729 797 799 651 605 641 671 697 716 719 708 716 729 823 .

PRICES
Consumer PM 0.2 -0.2 -0.3 0.6 1.0 0.5 0.8 1.5 0.1 1.3 -0.3 -0.1 0.0 0.3 0.0
Consumer CMPY 5.1 4.2 3.5 3.1 3.0 2.9 3.4 3.8 3.7 5.1 5.0 4.9 4.7 5.2 5.6
Consumer CCPY 6.5 6.3 6.1 3.1 3.1 3.0 3.1 3.2 3.3 3.6 3.8 3.9 4.0 4.1 4.2
Producer, in industry1) PM 3.4 0.1 -0.9 2.9 3.3 0.7 -2.0 -2.0 -0.1 -4.5 -0.5 0.1 0.0 0.5 .
Producer, in industry1) CMPY 7.8 7.1 5.8 5.7 8.4 9.1 7.1 6.2 6.6 5.9 4.6 3.3 -0.1 0.3 .
Producer, in industry1) CCPY 5.0 5.2 5.3 5.7 7.1 7.7 7.6 7.3 7.2 7.0 6.7 6.4 5.7 5.2 .

FOREIGN TRADE3)4)

Exports total (fob), cumulated      EUR mn 62957 68904 73331 4191 8667 13940 18618 23311 28420 33503 37806 43391 49065 54792 .
Imports total (cif), cumulated           EUR mn 63245 69094 73622 4347 8488 13200 17462 21681 26333 30906 34950 40059 45271 50573 .
Trade balance, cumulated EUR mn -288 -191 -291 -156 180 739 1157 1630 2088 2597 2855 3332 3794 4219 .
Exports to EU-27 (fob), cumulated   EUR mn 49283 54093 57452 3514 7054 11202 14917 18609 22650 26634 29972 34374 38943 43524 .
Imports from EU-27 (cif)5), cumulated      EUR mn 43509 47271 50241 2894 5765 9017 11962 14967 18188 21391 24152 27707 31319 34875 .
Trade balance with EU-27, cumulated EUR mn 5774 6822 7211 621 1288 2186 2955 3642 4462 5243 5820 6667 7625 8649 .

FOREIGN FINANCE
Current account, cumulated6) EUR mn . . -7591 . . -588 . . -112 . . 586 . . .

EXCHANGE RATE
HUF/USD, monthly average nominal 193.2 208.2 196.8 211.7 233.3 233.5 223.7 206.6 200.3 193.3 189.1 186.8 181.4 181.6 186.8

HUF/EUR, monthly average nominal 257.9 265.2 264.1 279.8 298.5 304.4 295.1 281.9 280.6 272.1 269.7 272.0 268.6 271.0 273.1
USD/HUF, calculated with CPI7) real, Jan04=100 119.0 112.3 119.8 111.5 101.5 101.8 106.8 117.0 119.8 125.9 128.1 129.3 133.1 133.2 129.8
USD/HUF, calculated with PPI7) real, Jan04=100 98.1 96.1 104.2 99.5 94.3 95.5 97.1 102.1 103.2 103.0 103.3 104.9 107.5 106.8 .
EUR/HUF, calculated with CPI7) real, Jan04=100 116.0 113.1 113.3 108.3 102.0 100.2 103.8 110.1 110.5 115.9 116.3 115.2 116.4 115.5 114.4
EUR/HUF, calculated with PPI7) real, Jan04=100 100.1 99.2 100.4 97.9 95.0 94.3 96.2 98.7 98.8 97.8 97.8 97.3 98.1 97.5 .

DOMESTIC FINANCE
Currency in circulation, end of period8) HUF bn 2150.1 2190.5 2137.2 2115.0 2123.8 2204.7 2170.1 2125.1 2089.9 2042.6 2030.2 2002.1 1995.9 2003.6 .
M1, end of period8) HUF bn 6236.9 6183.9 6162.0 5962.1 6051.1 6240.5 6035.1 5923.9 5982.7 5812.2 5931.7 5921.5 5794.9 5900.6 .
Broad money, end of period8) HUF bn 14891.9 15070.3 15436.1 15595.0 15716.3 15952.9 15912.7 15886.2 15872.8 15728.3 15921.9 15803.3 15804.5 15782.3 .
Broad money, end of period CMPY 7.8 8.8 8.7 10.0 7.2 8.6 8.4 10.3 11.9 7.0 9.3 7.6 6.1 4.7 .

 NBH base rate (p.a.),end of period % 11.5 11.0 10.0 9.5 9.5 9.5 9.5 9.5 9.5 8.5 8.0 7.5 7.0 6.5 6.3
NBH base rate (p.a.),end of period

9) real, % 3.4 3.6 4.0 3.6 1.0 0.4 2.2 3.1 2.7 2.5 3.3 4.1 7.1 6.2 .

BUDGET
Central gov.budget balance,cum. HUF bn -828.0 -973.9 -861.7 11.6 -262.0 -555.5 -534.6 -497.4 -713.9 -703.2 -758.0 -855.6 -793.8 -914.0 -737.2

1) From January 2009 according to NACE rev. 2.

2) Economic organizations employing more than 5 persons. Including employees with second or more jobs.

3) Based on cumulated national currency and converted with the average exchange rate.

4) Cumulation starting January and ending December each year.

5) According to country of dispatch.

6) Excluding SPE (Special Purpose Entities).

7) Adjusted for domestic and foreign (US resp. EU) inflation. Values more than 100 mean real appreciation.

8) According to ECB methodology.

9) Deflated with annual PPI.  
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P O L A N D: Selected monthly data on the economic situation 2008 to 2009

(updated end of Jan 2010)

2008 2009

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

PRODUCTION
Industry, total1)2) real, CMPY -0.1 -9.2 -4.4 -15.3 -14.6 -1.9 -12.2 -5.2 -4.4 -4.5 0.1 -1.2 -1.3 9.9 7.4
Industry, total1)2) real, CCPY 5.8 4.3 3.6 -15.3 -14.9 -10.6 -11.0 -9.9 -9.0 -8.3 -7.4 -6.7 -6.1 -4.7 -3.2
Industry, total1) real, 3MMA -0.9 -4.5 -9.6 -11.4 -10.6 -9.6 -6.4 -7.3 -4.7 -2.9 -1.9 -0.8 2.5 5.3 .

 Construction1)2) real, CMPY 10.5 5.5 6.1 7.4 1.9 1.2 0.5 0.3 0.6 10.6 10.9 5.7 2.7 9.9 3.1

LABOUR
Employees total1)2) th. persons 5406 5394 5360 5374 5352 5325 5309 5292 5280 5273 5270 5267 5267 5265 5255
Employees in industry1)2) th. persons 2619 2602 2576 2509 2489 2476 2457 2440 2431 2421 2415 2413 2413 2410 2405
Unemployment, end of period th. persons 1352.3 1398.5 1473.8 1634.4 1718.8 1758.8 1719.9 1683.4 1658.7 1676.1 1689.0 1715.9 1744.3 1811.0 1892.7
Unemployment  rate3) % 8.8 9.1 9.5 10.5 10.9 11.2 11.0 10.8 10.7 10.8 10.8 10.9 11.1 11.4 11.9
Labour productivity, industry1)2) CCPY 3.1 1.9 1.5 -12.5 -11.7 -6.7 -6.8 -5.3 -4.1 -3.2 -2.1 -1.2 -0.5 1.0 1.9
Unit labour costs, exch.r. adj.(EUR)1)2) CCPY 18.7 18.4 16.3 4.8 -2.6 -9.7 -10.3 -12.9 -15.1 -16.3 -17.2 -17.6 -17.7 -18.2 -17.1

WAGES, SALARIES
Total economy, gross1)2) PLN 3242 3321 3420 3216 3196 3333 3295 3194 3288 3362 3269 3283 3312 3404 3652
Total economy, gross1)2) real, CMPY 5.4 3.6 2.0 5.1 1.7 2.0 0.8 0.2 -1.4 0.3 -0.7 -0.1 -1.1 -0.8 3.2
Total economy, gross1)2) EUR 904 893 851 762 688 721 746 724 729 781 791 789 785 816 882
Industry, gross1)2) EUR 892 918 856 750 688 716 738 720 737 777 788 788 769 834 907

PRICES
Consumer PM 0.4 0.2 -0.1 0.5 0.9 0.7 0.7 0.5 0.2 0.1 -0.4 0.0 0.1 0.3 0.0
Consumer CMPY 4.2 3.7 3.3 2.8 3.3 3.6 4.0 3.6 3.5 3.6 3.7 3.4 3.1 3.3 3.5
Consumer CCPY 4.5 4.4 4.3 2.8 3.1 3.6 3.8 3.8 3.8 3.9 3.9 3.9 3.8 3.8 3.8
Producer, in industry2) PM -0.1 -0.3 -0.5 2.3 2.6 0.0 -0.9 -0.3 0.8 -1.5 -0.4 -0.2 0.3 -0.4 -0.2
Producer, in industry2) CMPY 2.6 2.4 2.6 3.6 5.7 5.5 4.8 3.7 4.1 2.8 2.2 1.6 2.0 1.9 2.1
Producer, in industry2) CCPY 2.6 2.6 2.6 3.6 4.7 4.9 4.9 4.7 4.6 4.3 4.1 3.8 3.6 3.4 3.4

FOREIGN TRADE4)5)

Exports total (fob), cumulated     EUR mn 99563 107846 113564 7062 14460 22798 30503 38075 46058 54138 61507 70575 79876 88362 .
Imports total (cif), cumulated     EUR mn 119836 130292 138156 8071 15948 24992 33410 41557 50337 59302 67526 76923 86666 95836 .

Trade balance, cumulated EUR mn -20273 -22447 -24592 -1009 -1488 -2194 -2907 -3482 -4279 -5164 -6019 -6348 -6790 -7475 .
Exports to EU-27 (fob), cumulated   EUR mn 77258 83776 87967 5869 11883 18468 24546 30541 36796 43039 48829 56042 63524 70122 .
Imports from EU-27 (cif)6), cumulated      EUR mn 74303 80510 84897 4672 9559 15109 20346 25468 31009 36458 41416 47356 53364 58972 .
Trade balance with EU-27, cumulated EUR mn 2955 3266 3070 1197 2323 3359 4201 5074 5787 6580 7413 8687 10160 11151 .

FOREIGN FINANCE
Current account, cumulated EUR mn -15121 -16553 -18293 -754 36 -95 -546 -951 -1183 -2016 -2123 -2431 -2697 -3969 .

EXCHANGE RATE
PLN/USD, monthly average nominal 2.698 2.921 2.971 3.172 3.631 3.541 3.348 3.234 3.215 3.060 2.896 2.859 2.847 2.799 2.835

PLN/EUR, monthly average nominal 3.586 3.721 4.018 4.218 4.644 4.624 4.419 4.411 4.508 4.305 4.131 4.163 4.217 4.173 4.143
USD/PLN, calculated with CPI7) real, Jan04=100 134.9 127.3 126.4 118.4 103.7 106.9 113.5 117.8 117.8 124.0 130.2 131.7 132.3 134.8 133.4
USD/PLN, calculated with PPI7) real, Jan04=100 118.9 115.5 116.8 111.7 101.2 104.5 108.9 111.3 110.8 115.6 119.9 121.6 121.9 122.1 120.3
EUR/PLN, calculated with CPI7) real, Jan04=100 132.2 128.1 118.7 114.3 104.2 105.1 110.3 110.9 108.5 114.2 118.2 117.3 115.7 117.0 117.7
EUR/PLN, calculated with PPI7) real, Jan04=100 121.9 119.2 111.7 109.3 102.1 103.0 107.8 107.7 105.9 109.9 113.6 112.8 111.2 111.6 .

DOMESTIC FINANCE
Currency in circulation, end of period PLN bn 90.7 90.1 90.8 88.6 90.8 91.1 92.3 92.1 92.3 91.5 91.0 89.7 89.4 88.2 89.8
M1, end of period8) PLN bn 345.5 344.9 349.9 341.3 347.6 356.9 352.0 359.9 370.6 363.7 371.1 372.8 378.6 381.5 388.9
Broad money, end of period8) PLN bn 635.7 648.3 666.2 668.9 680.9 683.7 680.0 685.4 693.7 689.4 685.4 691.3 711.2 699.9 720.3
Broad money, end of period CMPY 17.3 18.1 18.6 17.6 17.8 17.5 14.4 14.2 14.4 11.9 9.0 9.6 11.9 8.0 8.1

 Discount rate (p.a.),end of period % 6.3 6.0 5.3 4.5 4.0 4.0 4.0 4.0 3.8 3.8 3.8 3.8 3.8 3.8 3.8
Discount rate (p.a.),end of period

9) real, % 3.6 3.5 2.6 0.9 -1.6 -1.4 -0.8 0.3 -0.3 0.9 1.5 2.1 1.7 1.8 1.6

BUDGET
Central gov.budget balance, cum. PLN mn -11485 -14973 -24591 2918 -5251 -11220 -15306 -16357 -16629 -15037 -15656 -21344 -23919 -24342 .

1) Enterprises employing 10 and more persons.

2) From January 2009 according to NACE rev. 2.

3) Ratio of unemployed to the economically active.

4) Based on cumulated national currency and converted with the average exchange rate.

5) Cumulation starting January and ending December each year.

6) According to country of origin.

7) Adjusted for domestic and foreign (US resp. EU) inflation. Values more than 100 mean real appreciation.

8) According to ECB methodology.

9) Deflated with annual PPI.  
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R O M A N I A: Selected monthly data on the economic situation 2008 to 2009

(updated end of Jan 2010)

2008 2009

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

PRODUCTION
Industry, total1)2) real, CMPY -2.8 -11.5 -18.0 -16.4 -14.5 -8.5 -10.0 -10.0 -4.5 -4.1 -5.7 -3.4 -2.7 5.3 .
Industry, total1)2) real, CCPY 4.0 2.5 0.9 -16.4 -15.4 -13.0 -12.3 -11.8 -10.5 -9.6 -9.2 -8.5 -7.9 -6.4 .
Industry, total1) real, 3MMA -3.6 -10.4 -15.3 -16.3 -13.1 -11.0 -9.5 -8.2 -6.2 -4.8 -4.4 -3.9 -0.3 . .
Construction, total2) real, CMPY 16.7 15.8 17.9 14.0 6.4 -6.1 -16.0 -24.9 -4.4 -17.1 -24.6 -22.5 -26.2 -23.9 .

LABOUR
Employees total1)2) th. persons 4825.1 4791.2 4738.6 4736.7 4692.3 4654.4 4623.9 4589.7 4556.7 4519.5 4480.7 4448.9 4408.9 4364.9 .
Employees in industry1)2) th. persons 1497.3 1477.4 1449.2 1379.6 1353.6 1331.3 1307.0 1285.6 1270.6 1255.6 1238.5 1224.7 1207.1 1197.1 .
Unemployment, end of period th. persons 364.2 377.0 403.4 444.9 477.9 513.6 517.7 526.8 548.9 572.6 601.7 625.1 653.9 683.1 700.0
Unemployment  rate3) % 4.0 4.1 4.4 4.9 5.2 5.6 5.7 5.8 6.0 6.3 6.6 6.8 7.1 7.5 7.6
Labour productivity, industry1)2) CCPY 7.7 6.4 4.8 -7.1 -5.2 -1.4 0.4 1.8 4.0 5.7 6.7 8.0 9.1 10.8 .
Unit labour costs, exch.r. adj.(EUR)1)2) CCPY 2.5 3.6 4.9 10.0 6.0 2.0 -1.5 -3.4 -5.9 -8.0 -9.4 -10.9 -11.7 -13.1 .

WAGES, SALARIES
Total economy, gross1)2) RON 1795.0 1844.0 2023.0 1839.0 1836.0 1922.0 1930.0 1855.0 1887.0 1901.0 1845.0 1860.0 1881.0 1866.0 .
Total economy, gross1)2) real, CMPY 13.6 13.5 10.0 5.3 11.3 11.0 3.5 2.8 2.6 2.3 1.7 1.2 0.5 -3.3 .
Total economy, gross1)2) EUR 479 488 517 434 429 449 460 445 448 451 437 439 439 435 .
Industry, gross1)2) EUR 437 434 472 382 374 394 423 409 414 432 419 425 419 419 .

PRICES
Consumer PM 1.1 0.3 0.2 1.2 0.9 0.5 0.3 0.0 0.2 -0.1 -0.2 0.4 0.4 0.7 0.3
Consumer CMPY 7.4 6.7 6.3 6.7 6.9 6.7 6.4 5.9 5.9 5.1 5.0 4.9 4.3 4.7 4.7
Consumer CCPY 8.1 8.0 7.8 6.7 6.8 6.8 6.7 6.5 6.4 6.2 6.1 5.9 5.8 5.7 5.6
Producer, in industry2) PM -0.1 -2.5 -1.9 1.9 0.6 -0.6 0.2 0.4 0.6 -0.6 0.7 0.2 0.3 0.6 .
Producer, in industry2) CMPY 16.7 11.7 7.9 7.0 6.2 3.9 2.9 1.3 -0.1 -1.6 -1.1 -1.2 -0.7 2.6 .
Producer, in industry2) CCPY 17.1 16.6 15.8 7.0 6.6 5.7 5.0 4.2 3.5 2.7 2.2 1.8 1.6 1.7 .

FOREIGN TRADE4)

Exports total (fob), cumulated EUR mn 29199 31769 33725 1923 4018 6608 8768 11066 13621 16414 18601 21213 23946 26688 .
Imports total (cif), cumulated EUR mn 49368 53715 57240 2606 5548 8783 11850 14926 18222 21547 24479 28202 31838 35384 .

Trade balance, cumulated EUR mn -20169 -21946 -23516 -683 -1530 -2175 -3083 -3860 -4601 -5133 -5878 -6989 -7892 -8696 .
Exports to EU-27 (fob), cumulated   EUR mn 20573 22418 23765 1491 3089 4970 6549 8276 10156 12220 13725 15729 17853 19930 .
Imports from EU-27 (cif)5), cumulated EUR mn 34241 37310 39838 1935 4106 6528 8757 11022 13497 15887 17918 20655 23392 25992 .
Trade balance with EU-27, cumulated EUR mn -13668 -14892 -16073 -445 -1017 -1558 -2208 -2745 -3341 -3667 -4193 -4926 -5539 -6062 .

FOREIGN FINANCE
Current account, cumulated EUR mn -14205 -15299 -16157 -450 -444 -867 -1414 -1904 -2335 -2620 -2551 -3171 -3953 -4681 .

EXCHANGE RATE
RON/USD, monthly average nominal 2.813 2.963 2.903 3.200 3.348 3.285 3.178 3.055 3.003 2.994 2.958 2.911 2.890 2.874 2.895

RON/EUR, monthly average nominal 3.745 3.775 3.915 4.233 4.284 4.282 4.195 4.169 4.213 4.217 4.219 4.239 4.285 4.288 4.225
USD/RON, calculated with CPI6) real, Jan04=100 137.4 133.3 138.0 126.1 120.8 123.5 127.6 132.4 133.9 134.3 135.4 138.0 139.5 141.1 140.8
USD/RON, calculated with PPI6) real, Jan04=100 151.5 147.9 153.3 141.4 137.4 140.2 144.4 149.3 150.0 150.8 151.6 154.8 155.6 155.7 .
EUR/RON, calculated with CPI6) real, Jan04=100 134.3 134.2 129.9 122.4 121.4 121.6 124.0 124.6 123.3 123.7 123.0 122.9 121.8 122.4 124.4
EUR/RON, calculated with PPI6) real, Jan04=100 155.1 152.7 146.9 139.1 138.5 138.5 142.9 144.4 143.4 143.3 143.6 143.6 141.9 142.2 .

DOMESTIC FINANCE
Currency in circulation, end of period7) RON mn 24457 25230 25287 24943 24822 23944 24389 24154 24221 24465 24408 23879 23705 23760 .
M1, end of period7) RON mn 91710 92401 92549 87919 84835 81456 80477 79861 81705 81459 82798 80579 78205 78641 .
Broad money, end of period7) RON mn 162523 164727 174028 176104 176205 175288 176366 177305 180326 181384 183963 183819 183992 185696 .
Broad money, end of period CMPY 26.1 21.0 17.5 19.4 17.7 15.4 12.3 12.5 11.7 12.5 13.3 10.7 13.2 12.7 .

 Discount rate (p.a.),end of period8) % 10.3 10.3 10.3 10.3 10.3 10.1 10.1 10.0 9.7 9.5 9.0 8.5 8.5 8.0 8.0
Discount rate (p.a.),end of period8)9) real, % -5.5 -1.3 2.2 3.1 3.8 6.0 6.9 8.6 9.8 11.3 10.2 9.8 9.2 5.2 .

BUDGET
Central gov.budget balance, cum. RON mn -8493 -13742 -19860 338 -4577 -10036 -10559 -12424 -15455 -18359 -21887 -25555 -26595 -30857 .

1) Enterprises with 4 and more employees.

2) From January 2009 according to NACE rev. 2.

3) Ratio of unemployed to economically active population as of December of previous year.

4) Cumulation starting January and ending December each year.

5) According to country of dispatch.

6) Adjusted for domestic and foreign (US resp. EU) inflation. Values more than 100 mean real appreciation.

7) According to ECB methodology.

8) Reference rate of RNB.

9) Deflated with annual PPI.  
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S L O V A K  REPUBLIC: Selected monthly data on the economic situation 2008 to 2009

(updated end of Jan 2010)

2008 2009

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

PRODUCTION
Industry, total1) real, CMPY 0.0 -9.2 -15.1 -26.1 -25.3 -13.2 -21.8 -25.2 -19.0 -22.9 -8.2 -7.9 -6.4 2.8 .
Industry, total1) real, CCPY 4.9 3.5 2.1 -26.1 -25.7 -21.5 -21.6 -22.3 -21.8 -21.9 -20.4 -19.0 -17.7 -15.9 .
Industry, total real, 3MMA -1.3 -7.7 -16.8 -22.2 -21.5 -20.1 -20.1 -22.0 -22.4 -16.7 -13.0 -7.5 -3.9 . .
Construction, total1) real, CMPY 16.5 14.2 12.7 -25.6 -11.0 -5.7 -13.9 -3.9 -0.3 -5.7 -0.2 -16.9 -22.0 -13.5 .

LABOUR
Employment in industry1) th. persons 592.7 584.3 571.6 552.5 536.2 520.0 507.1 495.8 488.4 485.5 484.1 479.9 477.8 478.5 .
Unemployment, end of period th. persons 228.2 235.2 248.6 269.5 289.6 311.8 325.6 336.9 348.6 355.9 355.0 368.0 369.0 373.4 379.6
Unemployment  rate2) % 7.5 7.8 8.4 9.0 9.7 10.3 10.9 11.4 11.8 12.1 12.1 12.5 12.4 12.4 12.7
Labour productivity, industry1) CCPY 2.6 1.5 0.5 -21.2 -19.3 -13.0 -12.0 -11.8 -10.3 -9.7 -7.4 -5.3 -3.4 -1.1 .
Unit labour costs, exch.r. adj.(EUR)1) CCPY 13.2 13.6 14.7 47.1 41.4 29.9 27.5 25.3 21.8 19.7 16.1 13.0 10.2 7.4 .

WAGES, SALARIES
Industry, gross1) EUR-SKK 737 824 780 717 694 725 723 739 775 752 728 743 750 862 .
Industry, gross1) real, CMPY -0.7 -4.3 -0.5 0.7 -0.9 0.4 0.4 -2.6 1.1 -0.8 0.9 1.2 0.5 3.1 .

PRICES
Consumer PM 0.4 0.2 -0.2 0.4 0.0 -0.2 -0.1 0.1 0.2 0.0 -0.1 0.0 0.1 0.3 -0.1
Consumer CMPY 5.1 4.9 4.4 3.4 3.0 2.5 2.1 1.9 1.8 1.7 1.3 0.6 0.4 0.4 0.5
Consumer CCPY 4.6 4.6 4.6 3.4 3.2 3.0 2.8 2.6 2.5 2.4 2.2 2.0 1.9 1.7 1.6
Producer, in industry1) PM 0.9 -0.2 -0.6 -1.7 0.9 -1.2 -0.6 -0.7 0.0 -0.4 0.0 -0.1 -0.1 0.6 -0.2
Producer, in industry1) CMPY 7.5 6.7 6.0 -4.5 -4.8 -6.0 -6.5 -8.2 -7.6 -8.2 -7.9 -7.7 -8.2 -5.3 -3.6
Producer, in industry1) CCPY 6.1 6.1 6.1 -4.5 -4.7 -5.1 -5.4 -6.0 -6.3 -6.6 -6.7 -6.8 -6.9 -6.8 -6.6

FOREIGN TRADE3)4)

Exports total (fob),cumulated EUR mn 40885 44749 47690 2734 5638 8976 12300 15319 18600 21651 24781 28499 32607 36602 .
Imports total (fob),cumulated     EUR mn 41065 45124 48419 2987 5863 9187 12190 15061 18328 21359 24258 27719 31474 35209 .
Trade balance,cumulated EUR mn -179 -375 -730 -253 -225 -211 110 258 272 292 523 781 1133 1393 .
Exports to EU-27 (fob), cumulated   EUR mn 33419 36764 39216 2425 4929 7857 10578 13117 15857 18397 21049 24252 27818 . .
Imports from EU-27 (fob)5), cumulated      EUR mn 26770 29442 31590 2008 4000 6171 8172 10127 12321 14341 16303 18624 21216 . .
Trade balance with EU-27, cumulated EUR mn 6649 7322 7627 418 929 1687 2405 2990 3535 4057 4746 5628 6602 . .

FOREIGN FINANCE
Current account, cumulated3) EUR mn -3262 -3564 -4227 -298 -424 -576 -475 -701 -948 -1251 -1126 -1266 -1298 -1358 .

EXCHANGE RATE
EUR-SKK/USD, monthly average nominal 0.7561 0.7921 0.7520 0.7553 0.7822 0.7663 0.7581 0.7326 0.7135 0.7098 0.7009 0.6867 0.6750 0.6705 0.6843

EUR-SKK/EUR, monthly average nominal 1.0109 1.0088 1.0026 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000
USD/EUR-SKK, calculated with CPI6) real, Jan04=100 143.2 139.6 148.4 147.6 141.7 144.0 145.0 149.8 152.9 153.8 155.3 158.3 161.1 162.5 159.4
USD/EUR-SKK, calculated with PPI6) real, Jan04=100 136.9 137.6 148.9 145.5 143.3 145.6 145.4 147.9 149.0 150.4 150.2 153.6 155.4 155.6 152.2
EUR/EUR-SKK, calculated with CPI6) real, Jan04=100 139.5 140.5 141.4 143.2 142.4 141.7 141.0 140.9 140.9 141.6 141.0 141.0 140.8 141.0 140.6
EUR/EUR-SKK, calculated with PPI6) real, Jan04=100 139.6 142.1 144.5 143.0 144.6 143.6 144.0 143.0 142.6 142.9 142.2 142.5 141.8 142.3 .

DOMESTIC FINANCE
Currency in circulation, end of period7) EUR-SKK mn 4122 3695 1600 6250 6303 6485 6586 6635 6645 6724 6690 6665 6697 6770 .
M1, end of period7) EUR-SKK mn 19186 19102 19116 22625 22432 22677 22617 23304 23495 23326 22926 23121 22883 23570 .
Broad money, end of period7) EUR-SKK mn 36285 36674 37684 40343 39911 39522 39338 39631 38668 38295 38245 37795 37558 37871 .
Broad money, end of period CMPY 5.1 6.1 4.9 12.3 10.0 9.8 8.6 7.7 6.4 4.4 3.5 3.0 3.5 3.3 .
Discount rate (p.a.),end of period8) % 3.8 3.3 2.5 2.0 2.0 1.5 1.3 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Discount rate (p.a.),end of period8)9) real, % -3.5 -3.2 -3.3 6.8 7.1 8.0 8.3 10.0 9.3 10.0 9.7 9.4 10.0 6.7 4.8

BUDGET
Central gov.budget balance, cum. EUR-SKK mn 262 318 -704 100 -185 -205 -347 -832 -1108 -914 -1206 -1360 -1537 -1576 .

Note: Slovakia has introduced the Euro from 1 January 2009. For statistical purposes all time series in SKK as well as the exchange rates 
have been divided by the conversion factor 30.126 (SKK per EUR) to EUR-SKK. 

1) From January 2009 according to NACE rev. 2. Employment and wages data including water supply.

2) Ratio of disposable number of registered unemployment calculated to the economically active population as of previous year.

3) Based on cumulated national currency and converted with the average exchange rate. From 2009 original data in EUR.

4) Cumulation starting January and ending December each year.

5) According to country of origin.

6) Adjusted for domestic and foreign (US resp. EU) inflation. Values more than 100 mean real appreciation.

7) According to ECB methodology. Data from January 2009 refer to Slovakia's contributions to EMU monetary aggregates.

8) Corresponding to the 2-week limit rate of NBS. From January 2009 ECB official refinancing operation rate.

9) Deflated with annual PPI.  
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S L O V E N I A: Selected monthly data on the economic situation 2008 to 2009

(updated end of Jan 2010)

2008 2009

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

PRODUCTION
Industry, total1) real, CMPY -2.8 -13.9 -14.3 -17.9 -21.7 -16.5 -29.3 -22.0 -21.3 -20.1 -16.9 -16.4 -18.8 -0.3 .
Industry, total1) real, CCPY 0.9 -0.5 -1.5 -17.9 -19.8 -18.7 -21.5 -21.6 -21.5 -21.3 -20.9 -20.3 -20.2 -18.7 .
Industry, total real, 3MMA -3.9 -10.0 -15.4 -18.0 -18.7 -22.5 -22.6 -24.2 -21.1 -19.4 -17.8 -17.4 -11.8 . .
Construction, total1)2) real, CMPY 10.7 -3.6 -4.1 -26.9 -22.7 -9.7 -20.4 -20.8 -15.9 -20.8 -19.5 -32.0 -28.3 -18.1 .

LABOUR
Employment total th. persons 888.1 886.9 880.3 872.2 868.7 866.0 863.2 860.8 859.1 855.6 853.5 853.8 850.4 850.0 .
Employees in industry1) th. persons 235.0 233.5 229.9 215.6 213.5 210.9 207.6 205.2 203.2 201.5 200.3 199.6 196.2 . .
Unemployment, end of period th. persons 62.6 63.4 66.2 73.9 77.2 79.7 82.8 84.5 86.5 88.5 88.1 88.4 94.6 95.4 .
Unemployment  rate3) % 6.6 6.7 7.0 7.8 8.2 8.4 8.8 8.9 9.1 9.4 9.4 9.4 10.0 10.1 10.5
Labour productivity, industry1) CCPY 1.1 -0.1 -0.9 -13.3 -14.9 -13.2 -15.6 -15.1 -14.5 -13.9 -13.1 -12.2 -11.6 . .
Unit labour costs, exch.r. adj.(EUR)1) CCPY 7.8 8.1 8.8 16.5 18.1 16.0 19.1 18.2 17.6 16.8 15.6 14.7 14.0 . .

WAGES, SALARIES
Total economy, gross EUR 1424 1550 1458 1416 1382 1425 1423 1415 1429 1424 1415 1434 1448 1571 .
Total economy, gross real, CMPY 4.1 0.8 6.3 5.1 2.1 3.5 3.9 3.3 4.4 4.4 0.7 2.5 1.7 -0.3 .
Industry, gross1) EUR 1284 1394 1276 1205 1165 1218 1207 1195 1231 1236 1223 1252 1280 . .

PRICES
Consumer PM 0.0 -0.7 -0.6 -0.4 0.5 1.0 0.1 0.6 0.5 -0.9 0.0 -0.2 0.1 0.9 -0.5
Consumer CMPY 4.9 3.1 2.1 1.6 2.1 1.8 1.1 0.7 0.3 -0.6 0.0 -0.1 0.0 1.6 1.8
Consumer CCPY 6.3 6.0 5.7 1.6 1.8 1.8 1.6 1.5 1.3 1.0 0.9 0.8 0.7 0.8 0.8
Producer, in industry1) PM -0.3 -0.7 -0.4 -0.4 0.2 0.0 0.0 -0.7 0.3 -0.2 -0.1 0.3 0.2 -0.1 .
Producer, in industry1) CMPY 4.8 3.6 3.1 2.3 1.2 0.8 0.2 -0.7 -0.7 -1.3 -1.7 -1.6 -1.4 -1.1 .
Producer, in industry1) CCPY 6.1 5.9 5.6 2.3 1.8 1.4 1.1 0.8 0.5 0.3 0.0 -0.2 -0.3 -0.4 .

FOREIGN TRADE4)5)

Exports total (fob), cumulated EUR mn 17109 18620 19808 1204 2488 3904 5203 6525 7945 9336 10396 11879 13373 14832 .
Imports total (cif), cumulated  EUR mn 19785 21522 23046 1270 2620 4140 5527 6879 8271 9732 10972 12486 14015 15555 .
Trade balance total, cumulated EUR mn -2677 -2902 -3238 -65 -132 -235 -324 -355 -326 -396 -576 -607 -643 -723 .
Exports to EU-27 (fob), cumulated   EUR mn 11845 12891 13675 888 1797 2785 3668 4598 5598 6551 7262 8317 9367 10401 .
Imports from EU-27 (cif)6), cumulated      EUR mn 15478 16809 17941 969 1998 3168 4232 5279 6388 7554 8541 9748 10984 12186 .
Trade balance with EU-27, cumulated EUR mn -3632 -3918 -4266 -81 -201 -383 -564 -681 -790 -1003 -1279 -1431 -1617 -1785 .

FOREIGN FINANCE
Current account, cumulated EUR mn -1789 -1953 -2287 -47 -161 -223 -203 -141 -50 -76 -171 -134 -148 -114 .

EXCHANGE RATE7)

EUR/USD, monthly average8) nominal 0.7506 0.7854 0.7435 0.7553 0.7822 0.7663 0.7582 0.7326 0.7135 0.7098 0.7009 0.6867 0.6749 0.6705 0.6843
USD/EUR, calculated with CPI9) real, Jan04=100 105.8 102.3 108.6 106.0 102.2 105.2 106.1 110.1 112.7 112.4 113.6 115.6 117.6 119.4 116.6
USD/EUR, calculated with PPI9) real, Jan04=100 95.6 95.7 104.2 101.9 99.7 102.5 103.0 104.8 105.9 107.1 106.9 109.7 111.3 110.7 .
EUR/EUR, calculated with CPI9) real, Jan04=100 103.4 103.0 102.6 102.8 102.8 103.4 103.2 103.6 103.9 103.5 103.2 102.9 102.8 103.6 102.9
EUR/EUR, calculated with PPI9) real, Jan04=100 97.8 98.9 100.1 100.2 100.6 101.1 102.0 101.3 101.3 101.7 101.2 101.8 101.5 101.2 .

DOMESTIC FINANCE
Currency in circulation, end of period10) EUR mn 2898 2932 2995 3043 3061 3075 3102 3136 3131 3166 3147 3151 3172 3182 .
M1, end of period10) EUR mn 6880 6888 6886 6716 6712 6838 6839 7184 7419 7135 7279 7340 7224 7330 .
Broad money, end of period10) EUR mn 16836 17472 18065 18103 17949 18401 18161 18606 18652 18244 18237 18241 18077 18115 .
Broad money, end of period CMPY 0.9 9.9 8.9 9.3 9.3 11.8 10.1 13.6 12.4 9.3 9.4 6.9 7.4 3.7 .
Discount rate (p.a.),end of period11) % 3.8 3.3 2.5 2.0 2.0 1.5 1.3 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Discount rate (p.a.),end of period12) real, % -1.0 -0.3 -0.6 -0.3 0.8 0.7 1.0 1.7 1.7 2.3 2.7 2.6 2.4 2.1 .

BUDGET
General gov.budget balance, cum. EUR mn 473 325 -103 3 -337 -594 -650 -1026 -1116 -1081 -1162 -1324 -1485 . .

1) From January 2009 according to NACE rev. 2.

2) Effective working hours, construction put in place of enterprises with 20 and more persons employed. 

3) Ratio of unemployed to the economically active.

4) Based on cumulated national currency and converted with the average exchange rate.

5) Cumulation starting January and ending December each year.

6) According to country of dispatch.

7) Slovenia has introduced the Euro from 1 January 2007.

8) Reference rate from ECB.

9) Adjusted for domestic and foreign (US resp. EU) inflation. Values more than 100 mean real appreciation.

10) According to ECB methodology.

11) From January 2007 ECB official refinancing operation rate.

12) Deflated with annual PPI.  
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Guide to wiiw statistical services 
on Central, East and Southeast Europe, Russia and Ukraine 

Price 

 Source 
Time of 

publication 
Type of 

availability 
Type of media Non-Members 

(n.a. = for wiiw 
Members only) 

Members 

hardcopy 
+ PDF short 

via regular mail € 92.00 1 copy free, 
additional 

copies
€ 64.40 each

PDF short CD-ROM or  
via e-mail 

€ 75.00 free

PDF long1) CD-ROM or  
via e-mail 

€ 92.00 € 64.40

hardcopy + PDF 
short + Excel1)  

CD-ROM or  
via e-mail 

€ 250.002) 175.002) 

Handbook of Statistics November 

individual chapters via e-mail € 37.00 
per chapter 

€ 37.00
per chapter

PDF1) via e-mail € 80.00 € 56.00Handbook of Statistics 2008:  
no printed version! Excel + PDF CD-ROM or via e-mail € 200.00 € 140.00

Annual  
data 

wiiw Annual Database continuously  online access via WSR
http://www.wsr.ac.at 

€ 2.70  
per data series 

€ 1.90 
per data series

hardcopy via regular mail € 80.00 freeCurrent Analyses  
and Forecasts  

February  
and July PDF via e-mail € 65.00 free

Quarterly 
data 
(with selected 
annual data) Monthly Report Monthly Report

nos. 10, 11, 12
hardcopy or PDF online or via e-mail n.a. 

Monthly Report  continuously hardcopy or PDF online or via e-mail n.a. 

only available 
under the wiiw 

Service 
Package for 

€ 2000.00

Monthly  
data 

wiiw Monthly Database continuously free trial for 
10 time series 

online access via  
http://mdb.ac.at 

free free

   monthly unlimited 
access 

 € 80.00 free

   annual unlimited 
access 

 € 800.00 free

Industrial 
Database 
(yearly) 

wiiw Industrial 
Database 

June Excel CD-ROM € 295.00 € 206.50

hardcopy via regular mail € 70.00 € 49.00

PDF online or via e-mail € 65.00 € 45.50

Database  
on FDI 
(yearly) 

wiiw Database  
on Foreign Direct 
Investment 

May 

HTML, Excel1) CD-ROM € 145.00 € 101.50

1) covering time range from 1990 up to the most recent year 
2) including long PDF plus hardcopy 

 

Orders from wiiw: via wiiw’s website at www.wiiw.ac.at,  
by fax to (+43 1) 533 66 10-50 (attention Ms. Ursula Köhrl)  

or by e-mail to koehrl@wiiw.ac.at. 
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Index of subjects  – February 2010 to February 2010 

 Albania economic situation ...................................................................... 2009/12 
 Bosnia and Herzegovina economic situation ...................................................................... 2009/12 
 Bulgaria economic situation ...................................................................... 2009/10 
 China economic transformation .............................................................. 2009/6 
  oil policy......................................................................................... 2010/2 
 Croatia economic situation ...................................................................... 2009/11 
 Czech Republic economic situation ...................................................................... 2009/10 
 Hungary economic situation ...................................................................... 2009/10 
  food industry...............................................................................2009/8-9 
  new government ........................................................................... 2009/5 
 Kazakhstan economic situation ...................................................................... 2009/12 
 Kosovo economic situation ...................................................................... 2009/12 
 Macedonia economic situation ...................................................................... 2009/11 
 Moldova economic situation ........................................................................ 2009/2 
 Montenegro economic situation ...................................................................... 2009/12 
 Poland economic situation ...................................................................... 2009/10 
  government expenditure multiplier ............................................... 2009/7 
 Romania economic situation ...................................................................... 2009/10 
 Russia economic situation ...................................................................... 2009/11 
  economic relations with Austria.................................................... 2009/7 
  gas-fired heat and power generation ........................................... 2010/2 
  labour market ................................................................................ 2010/2 
 Serbia economic situation ...................................................................... 2009/12 
 Slovakia economic situation ...................................................................... 2009/10 
 Slovenia economic situation ...................................................................... 2009/10 
 Turkey economic situation ...................................................................... 2009/11 
 Ukraine economic situation ...................................................................... 2009/11 
  economic relations with Austria.................................................2009/8-9 

Regional  crisis management........................................................................ 2009/6 
(EU, Eastern Europe, CIS) EU job structure ............................................................................ 2009/7 
multi-country articles  euro adoption ................................................................................ 2009/3 
and statistical overviews FDI................................................................................................. 2010/1 
  financial market regulation............................................................ 2009/4 
  international financial architecture................................................ 2009/2 
  migration........................................................................................ 2009/3 
  multiplier effects of government spending ................................2009/8-9 
  NMS grain production ................................................................2009/8-9 
  skills and outsourcing.................................................................... 2009/3 
  skills and exports........................................................................... 2009/4 
  steel industry ................................................................................. 2009/5 
  trade with China ............................................................................ 2010/1 
  trade diversification ....................................................................... 2009/2 
  transition............................................................................2010/1 2009/5 
  Western Balkans labour market ................................................... 2009/4 
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