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TERMINOLOGY USED: 

In inflation analysis it is advisable to break down a consumar price index for a country or an economic area in pric 
indexes corresponding to homogenous markets. An initial basic breakdown used in this publication is 1) Non-processe 
Food price index (ANE) 2) Energy price index (ENE), 3) Processed Food (AE), 4) Commodities (MAN), 5) Service 
(SERY). The first two are more volatile than the others, and in Espasa et al. (1987) a core lnflation measure exclusive! 
based on the latter ones was proposed; the Spanish Statistical lnstitute and Eurostat proceed in the same way. Later, i 
the BULLETIN EU & us INFLATION ANO MACROECONOMIC ANAL YSIS was proposed to eliminate from components of cor 
inflation those indexes which are excessively volatile. Thus, the previous basic breakdown has been amplified in th 
following manner: a) ANE, b) ENE, c) Tobacco, Oils and Fats, and Tourist Packages, d) Processed Foods excludin 
Tobacco, Oils and Fats, e) Other Goods (MAN), and f) Services, excluding Tourist Packages (SERT). The measure o 
inflation obtained with the AEX, MAN, and SERVT indexes we term trend inflation, asan alternativa indicator similar t 
core inflation, but termed trend inflation to indicate a slightly different construction. The measure of inflation establishe 
with the price indexes excluded from the CPI to calculate trend inflation or core inflation, depending on the case, i 
terrned residual inflation. 

For the United States the breakdown by markets is principally based on tour components: Food, Energy, Services, an 
Commodities. Trend inflation or core inflation is based in this case as the aggregation of services and non-energ 
commodities. 



l. MAIN POINTS ANO NEW RESUL TS 

1.1. MONETARY ANO EUROPEAN UNIONS 

o The June monthly inflation rate in the EMU is forecasted at 0.0%; therefore, the corresponding year-on-year 
rate will decrease to 1.8%, compared to the 2.0% observed in May (graph R1 ). 

o The monthly rate registered in May was 
0.09%, below our prediction, 0.22%. The 
upward innovation in core inflation in 
services was compensated by the 
downward innovation in core inflation in 
goods. In residual inflation, the downward 
surprise derives from prices of non-
processed food and energy (tables R1 and 
A2. in the appendix). 

Graph Ri YEAR-ON·YEAR RATES OF COREANO 1 
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Source: Eurostat & IFL 1 Date: June 19, 2002. 

Table R1 
OBSERVED VALUES ANO FORECASTS IN THE MONTHL Y 
RATE OF GROWTH IN THE COMPONENTS OF THE HICP IN 

Harmonized Indices 
of Consumer Prices 

Consumer Price 
lndex (HICP) 
Core inflation 

(83,25%) 
Residual inflation 

(16.75%) 
(*) Al 80% de significación 

THE EMU 
Observed 

growth Forecast 
May. 2002 

0.09 

0.27 0.24 

-0.25 0.13 

Source: EUROSTAT & IFL 1 Date: June 18, 2002. 

Confidence 
interval at 80% 

±0.09 

± 0.08 

±0.39 

o The expectations for the average annual rate of core 
inflation in the EMU are 2.6% in 2002 and 2.4% in 2003. In 
the US, the mean annual rate for core inflation is predicted to 
reach 2.5% in 2002 and 2.7% in 2003, overcoming that 
corresponding to the EMU, as a consequence of the 
evolution in services prices (graph R 1 ). 

o The differential between core inflation in goods and services increased in May by 1.3 percentage points, 
with respect to the 0.8 percentage points observed in April, and it is expected to stay at this value in the 
remaining months of 2002 and to increase to 1.4% in 2003, as a consequence of the greater decrease of 
annual inflation in goods. The average annual rates of prices of non-energy processed goods for 2002 and 
2003 are forecasted at 2.0% and 1.7%, respectively. In the services market the expectations for the average 
annual rates are 3.2% in 2002 and 3.1 % in 2003 (table R2). 

o The incorporation of sales prices in different countries of the EMU carne in an oscillating evolution of 
commodity prices, whose year-on-year rate of inflation will change from 2.0% in February 2002 to 1.4% in 
October 2002. Consequently, the evolution of core inflation also shows important oscillations. lt is 
forecasted that its year-on-year rate will reach 2.7% next June till August 2002 to decrease at 2.4% in 2003, 
as a consequence of improved behaviour in 2003 of prices of processed food and services. 

o The forecasted average annual rate in global inflation for 2002 decreases to 2.3 % in 2002 and stays at 
2.0% in 2003, compared with the predictions in the previous bulletin (see table R2). 
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Graph R2 
YEAR-ON-YEAR RATES OF NON-PROCESSEO 

FOCO ANO ENERGY INFLATION 
o The uncertainty in evolution in the prices of energy 

come in an oscillating evolution of global inflation, 
which from the 2.0% registered in May 2002, is 
expected to decrease to 1.8% in June and to 
increase again to 2.5% in December, and to stay 
around 2.0% in 2003; overcoming the objective of 
2% in 2002 ( see graph R2). 
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Source: Eurostat, BLS & IFL I Date: June 19. 2002. 
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Source: Eurostat, BLS & IFU Date: June19, 2002 

o The inflation differential of the Monetary Union with the 
United States has systematically been a percentage 
point in favour of the EMU, as can be observad in the 
accompanying graph. The annual rate of growth in 
May in the USA was 1.2%, 0.8 percentage point below 
the corresponding rate in the EMU, 2.0% (graph R3). lt 
is expected that this inflation differential will remain 
favourable for the US until November 2002 but at the 
end of 2002 and in 2003, inflation in the EMU will 
again be lower than in the USA. 

o This differential is favourable for the EMU in services, and for the USA in goods. The different behaviour of 
commodity prices are noticeable, for while the expectations for the average annual rate in the US decrease 
to -0.8 % in 2002 and 0.1 % in 2003, in the EMU they are 1. 7% in 2002 and 1.6% in 2003. 

Table R2 
FORECASTS FOR THE MEAN ANNUAL RATES IN THE HICP OF THE EMU 

Harmonised Indices of Consumar Prices (HICP) 2000 
. 

2001* 
···/ )os:Sc#t5 . j~~; 

. 2()02 •.•.• , .. :>'!•2003 ., .•. . 
.. .. GLOBAL HICP IN THE EMU (100"/o) 2.3 2.5 . 2,3 · 2.0 "' 

CORE INFLA TION (83,25"/o) 1.3 2.0 . , '.'2~6.< ..... ; 2,4. 
Non energy processed goods HICP ( 44,35%) 0.8 1.6 · •.2.0< 1:t 
Services HICP (38,90%) 1.7 2.5 3~2 '. 3:t~F 
·-RESiDÜACiÑFLAtioÑ-(16~75o/o)- --- --- -- ------------------ ---T6" ----------"4.8- -----··--~."if.1"~ ·--~ ····-~ ~0:2"L7{'· 
Non Processed Food HICP(8.11%) 1.7 7.2 1:5·' 
Energy HICP (8.64%) 13.3 2.8 :~l,;;;~:1.:';;;;~. 
• Observed Values 

(1) Monthly and annual rates can be found in tables ASA and A5B in the appendix. 

Source: EUROSTAT & IFU Date: June 19; 2002 
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1.2 MACROECONOMIC TABLE OF EURO~ZONE 

GDPpm 
Demand· .. 
Final Consumption 

Gross lnvestment 

Domestic Demand 

Exports of Goods and Services 
lmports of Goods and Services 

•Supply ·. 
Gross Value Added Total (market prices) 

Net Taxes 

Gross Value Added Total (basic prices) 

Gross Value Added Agricultura 

Gross Value Added lndustry 

Gross Value Added Construction 
Gross Value Added Services 

•Prices 
CPI harmonizad, annual average 

CPI harmonizad, dec./dec. 

·· Empl<>yme.nt 
Unemployment rate 

Others Econorriic lndlcators 
Production lndex of lndustry (excluding construction) 

Source: EUROSTAT & l. FLORES DE LEMUS /Date: June 25, 2002. 
(") Boletín Inflación y Análisis Macroeconómico. 

Section Sponsorship by 

ANNUAL AVERAGES 

2001 
1.5 

1.8 
-0.5 

0.8 
2 .. 5 
0.8 

1.5 

0.5 

1.7 

-0.7 

0.7 

-0.5 

2.3 
;t;''.'c:;c, 

2.5 

GROWTHS 

. . ... . . . \ 
Forecasts .61AM (*) ····• 

2002 

Q~9 

t;1 .. ·. 
.... o:~. 

t,.L 
~i:o 
:1A 
1.3. 

·\•J:>,.4, .. ; 
>.;o.f. 
;:.1.9 

. ·.:•·> .. .. . .;. 

1 

,'" 

.2003 

2.()·;• 
2.1 

·'0;9 

.. 

>>;;• ::.2.6 .•.•.. ;•;\ 
;;:"?~'.;,:,~'' 

Cátedra Fundación Universidad Carlos 111 de Predicción y Análisis Macroeconómico. 
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1.3. UNITED STATES 

o In June, the overall CPI is forecasted to increase 0.21 %, leaving the annual rate at 1.2%, the same as 
May's. However, the core inflation is expected to increase 0.12%, which would cut down the annual rate one 
tenth to 2.43%. This cut in the inflation's nucleus will be determined by the service prices behaviour. 

Table R3 
OB5ERVED VALOEs ANo FORECAS'f ON cORsúMER PRICE 

FIGURES IN US 

o US monthly inflation rate in May did not 
register changes in relation to the previous 
month, as opposed to the forecasted 
in crease of 0.11 %, leaving the annual rate 
at 1.2%, tour tenths less than in April. This 
important decrease in the year-on-year rate, 
as expected, is due to the motor-fuel prices 
that last year rose 9.88%, whereas this year 
they have not changed. In relation to 
previsions, there has to be underlined the 
negative innovations in non-durable goods 
and in food (see Table R3). 

May2002 

Monthly Growth (1'11) Ccnfldance 
CONSUMER PRICES INDEX (CPI) lntarval• at 80% 

ooservea 1 rorecasts laval (+ ·) 
(a) (b) 

Residual lnflation >· 0.56 
---------------------------------------------------------· --· _, ~------------
Core lnflation ~.05 0.07 ·:· 0.12 r ,+,_· , - _________ ,.. ____ -------•::,..::::,.. ...... -- - -

::::•erre-'-••• =n•-• ,..,.,. ••••••••••• ••• 
Ali items 

Srurce: Bl.S & INSllTUTO FLORES DE LEMUS 
Data: June 1 B. 2002 

Graph R4 
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o Core inflation has registered a decrease of 0.05% instead of the expected increase of 0.07%, staying the 
annual rate at 2.53%. This core inflation's better behaviour is explained mostly by non-durable goods prices, 
among these, tobacco prices drop 2.7%. Service prices registered a slightly better advance than 
forecasted, 0.14% instead of 0.18%, decreasing the annual rate from 3.99% down to 3.93%. This deviation 
is partly due to the owners' equivalent rent of primary residence prices, which show a very pronounced 
deceleration in these first months of the year. On the other hand, the rest of the service prices, altogether, 
maintain the annual rate stabilized around 3.8%. In fact, the registered deceleration in service prices during 
this month has been due to owners' equivalent rent of primary residence prices, which decrease from 4.46% 
down to 4.29%. On the other hand, the rest of the service prices does not change the annual rate of the 
previous month, which was 3.75% (see Graph R4). 

o On the other hand, non-food and non-energy goods prices registered a 0.48% drop, notably below the 
expected (-0.20%), increasing the year-on-year rate from -1.02 up to -0.89 per cent. The components' 
behaviour has been dissimilar. lndeed, durable goods prices have decreased less than forecasted, -0.16% 
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as opposed to -0.23%. However, non-durable goods prices decrease 0.77%, a greater drop than the 
expected one (-0.17%). The durable goods' annual rate passes from -2.79% to -2.56%, whereas the non-
durable goods do it from 0.88% to 0.94%. (this index without tobacco prices does it from 0.08% to 0.25%) 
Graph 5 shows how tobacco, despite its little weight in the index, given its high annual rates, affects non-
energy goods prices significantly. 

o Residual inflation registered a 0.05% increase, 
very slightly below previsions (0.27%), so the 
annual rate passes from -1.28 to -3.20. By 
components, energy prices have registered the 
forecasted behaviour. However, food prices 
have showed an exceptional positive behaviour, 
with a value off -0.23% , instead of the 0.16% 
foreseen, the annual rate drops from 2.51 % 
down to 1.91 %. 

o For the rest of 2002 and 2003 the expectations 
improve two tenths for 2002 and 2003, and the 
mean annual rates expected are 1.7% and 2.6% 
respectively. This improvement is related to the 
food prices' and non-durable goods prices' good 
behaviour, and also to the more moderated 
development foreseen for crude-oil prices. From 
June to December, it is expected an ascendant 
behaviour up to 2.9% (see Graph R6 and Table R4). 

Table R4 

1998 1999 

US GLOBAL ANO CORE CPI 
(YEAR-ON-YEAR RATES) 

2000 2001 2002 2003 

AVERNJE. ANNUAL RATE OF GROVVTH IN US r> 

Page6 

CONSLtvER PRICES lf'.llEX (CPI) 1998 1999 2000 2001 

Food 2.2 2.1 2.3 3.1 
Energy -7.7 3.6 16.9 3.8 -------------------------------------------------------------------------------------------·-------· 

3.3 1:> .:0.9 . Residual lnflation -1.6 2.5 6.8 

Non-energy servlces 3.1 2.7 3.3 

Corelnflation 2.3 2.1 2.4 

All items 1.6 2.2 3.4 

(*) lvbnttry aro annual {TOMf1 raes can be fan:J in tables Ali<\ w1d A6B in Appfnfix 

Scurce: BLS & INSITruTO FLORES DE LEMUS 
Data: .Ane 18, 2002 

3.7 

2.7 
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1.4. SPAIN 

o Monthly inflation in June is expected to have a negative value of 0.2%. The year-on-year rate of 3.6% 
observed in May, will decrease to 3.2% in June (graph R7). 

Table R5 o The monthly rate observed in May, a 
positive value of 0.36%, registered an 
upward innovation in trend inflation, which 
carne in prices of commodities and 
processed food. Residual inflation also 
registered an upward innovation from prices 
of non-processed food (table R5). 

OBSERVED VALUES ANO FORECASTS IN THE MONTHLY 
RATE OF GROWTH IN THE COMPONENTS OFTHE CPI IN 

Consumer Price 
lndex (CPI) 

Global 
lnflation(100%) 
Trend inflation 

(77,23°/o) 
Residual lnflation 

SPAIN 
Observed 

growth 
May. 2002 

0.36 

0.32 

· .. , .. Confidence Forecasf ... interval at 80% ·, 

0.02 ± 0.15 

0.03 ±0.13 

o The monthly inflation rates in March (22,77%) o.49 ..0.01 ± 0.22 
corresponding to apparel and footwear (*)Al 80% de significación 
prices registered downward innovations, source: INE & IFL / Date: June 13. 2002. 

reflecting a longer duration of winter sales in 
2002 than in 2001, thus, the period of price recuperation in these sectors has been different from the 
corresponding period of the previous year. Consequently, it was detected that the sales coefficients of 2001, 
published by the INE, were not adequate to capture the sales evolution in 2002. So the effect of ending 
winter sales was postponed to forecasts for April, and, by modifying the corresponding sale coefficient, a 
good forecast for the monthly inflation in April was obtained. Nevertheless, such modification was not 
sufficient, so with the publication of inflation in May a real prediction error in the commodities sector was 
registered. So, we have again modified the sales coefficients in arder to gather all this information correctly. 
The reason for the different behaviour of sales effect in 2001 and 2002 has been the later entry of new 
fashion articles, that has permitted a longer duration of winter sales in 2002. 

o Trend inflation in May stayed at 3.6%, the same as April. Most components in trend inflation in services 
showed annual rates near or greater than 5%, for example prices of transport, postal services, university, 
restaurants, hotels, housing, medicine and culture services. Trend inflation in food in May stayed at 3.1 % 
with respect to the 5.1 % observed in the last quarter of 2001. Taking into account commodities prices, its 
year-on-year rate increased in May to 2.9% compared to the 2.8% registered in April, and it is expected that 
the mean annual rate will decrease to 2.2% in 2002 and 2003. 

Table R6 
FORECASTS FOR THE MEAN ANNUAL RATES OF GROWTH IN THE CPI IN SPAIN 

Consumer Prices lndex (CPI) 

GLOBAL INFLATION (100%) 

TRENO INFLATION (77.23%) 

Non energy processed goods, excluding tobacco, oils and fats 
CPI ( 44.28%) 

Services excluding tourism CPI (32,95%) 

1 2000· 

3.4 

2.5 

1.9 

3.5 

1 2001* 1 . . ¡:: qrecasts 

3.6 

3.5 

3.1 

4.1 
-----------.. -...... -.. -.. --.. ---- ....... ----- .. -- .. -.. -.. --.. -.. ---- --- ---------- ----------- --- -............... -.. -- ............ -·~+·--"" .. :-·-_;.;.,.;..'!'.';,;~!r:~--,~,7':'\!"": .. ·,;,,.. .. 
RESIDUAL INFLATION (22.77%) 

Non processed food CPI (9.07%) 

Energy CPI (9.41%) 

• Observed Values 

6.5 

4.2 

13.3 

3.7 

8.7 

-1.0 

• 
• 

Monthly and annual rates can be found in tables A7A and A7B in the appendix 
Source: INE & .IFL /Date: June 17, 2002 . 

Page 7 • 



Graph R7 

YEAR ON YEAR RATES OF GROWTH OF TRENO, 
RESIDUAL ANO GLOBAL INFLATION 
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1997 1998 191)9 2IXXI 2001 2002 2003 

Source: INE and IFL I Date: June 17, 2002. 

a lt is expected that trend inflation will decrease in 
June to 3.5%, above the expected mean annual 
rate in 2002 and 2003 of 3.3%, as a 
consequence of the slightly better behaviour of 
rates of growth of prices in non-energy 
processed goods, excluding fats, oils and 
tobacco and rates of growth of prices of 
services, excluding tourist packages (table R6). 

a Core inflation in the EMU increased by 2.7% in 
May and the expectations for the average 
annual rate for core inflation are 2.6% in 2002 
and 2.4% in 2003, so there remains a 
consolidated inflation differential between Spain 
and the EMU of around one percentage point. 

a Taking into account residual inflation, prices of non-processed food show a worse evolution. The 
expectations of the average annual rates of inflation are above 5.5% for 2002 and 2003. On the other 
hand, it is expected that energy prices will register average annual rates of inflation of 0.0% in 2002 and 
1.6% in 2003. 

a Due to the oscillations in energy and non-
processed food prices, a more erratic evolution of 
commodities prices due to the incorporation of 
sales prices, and the especially worrisome 
evolution in services, with a weight of 33% and 
expected annual rates of growth in 2002 near of 
5%, the year-on-year rate of growth of global 
inflation will relevant oscillation. Therefore, the 
annual inflation will decrease to 3.1 % in July to 
increase again at the end of 2002 to reach 4%, so 
the average annual rates of growth will stay at 
3.5% in 2002 and 3.4% in 2003 (table R6 and 
graph R8)_ 
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1.5. MACROECONOMIC TABLE OF SPANISH ECONOMY 

MACROECONOMIC TABLE ANO INDICATORS 

Private Final Consumption Expenditure 
Public Final Consumption Expenditure 
Gross Fixed Capital Formation 

Equipment 
Building 
Other products 

lnventary change (1) 
Domestic Demand 
Exports of Goods and Services 
lmports of Goods and Services 
Net Exports (1) 
GDP 
GDP, current prices 
Prlces and CostS 
CPI, annual average 
CPI, dec./dec. 
Average earning per worker 
Unit labour cost 

. Labour Market ([)ata polUabor force) 
Labor Force(% variation) 
Employment: 
Data adjusted from changes in the employment survey 

Annual average variation in % 
Annual average variation in thousands 

Unemployment rate 
Basic.balances · 
Foreing sector 
Current Account (billions Pts.) 

Net lending or borrowing (% GDP) (2) 
AA.PP. (Total) I Public Administration 

Net lending or borrowing (% GDP) (2) 

Other Economic lndlcators 
Industrial Production lndex 

Source: INE & L FLORES DE LEMUS 
Date: June 25, 2002. 

(') Bulletin EU & US lnflation and MacroeconomicAnalysis. 

Section Sponsorship: 
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2.7 
3.1 
2.5 
-2.2 
5.7 
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3.7 
-0.1 
2.8 
6.5 

3.6 
2.7 
4.3 
3.9 
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1 .. 6 FORECAST SOMMARY! 

INFLATION FORECASTS IN THE EMU ANO USA (1998-2003) 

Forecasts 
1998 1999 2000 2001 

2002 2003 

GLOBAL INFLATION 

1.1 1.1 2.3 2.5 2.3 2.0 
Euro-zone (100%). 

USA (100%). 1.6 2.2 3.4 2.8 1.7 2.6 
--------------------------------------
CORE INFLA TION 

Services and Non-energy industrial goods 
excluding food. 
Euro-zone (70.97%). 1.4 1.1 1.3 1.9 2.5 2.4 

USA(75%). 2.3 2.1 2.4 2.7 2.5 2.7 

DIFFERENT COMPONENTS OF CORE 
INFLATION 

(1) Services. 
Euro-zone (38.90%). 1.9 1.5 1.7 2.5 3.2 3~1 

USA (45.90%). 3.1 2.7 3.3 3.7 3.9 3.7 

(2) Non-energy industrial goods excluding 
food. 
Euro-zone (32.07%). 0.9 0.7 0.7 1.1 1.7 1.6 

USA (29.10%). 0.6 0.7 0.5 0.3 .0.8 0.1 ---------
INFLATION IN EXCLUDED COMPONENTS 
FROM CORE INFLATION 

(1) Food. 
Euro-zone (20.39%). 1.6 0.6 1.3 4.5 3.2 1.8 

USA (14.9%) .. 2.2 2.1 2.3 3.1 2.0 2.4 

(2) Energy. 
Euro-zone (8.64%). -2.6 2.4 13.3 2.7 -1.0 -1.1 

USA (9.90%). -7.8 3.6 16.9 3.8 -6.5 2.0 

Source: EUROSTAT & BLS & IFL 
Date: June 19, 2002. 
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INFLATION FORECASTS IN THE EMU ANO SPAIN 
(1998-2003) 

1998 1999 2000 2001 Forecasts 
2002 1 2003 

GLOBAL INFLATION 
Spain ( 100% ). 1.8 2.3 3.4 3.6 3.5 3.4 
-~~o-zone (1 OQ'.?'o). -----------~~--1.1 _ _3.:~---~~----_?_:~------~º--

CORE INFLATION 

Services and Non-energy industrial 
goods. 
Spain(81.51%). 2.3 2.4 2.5 3.4 3.6 3.4 

-~-~~'?~~~~~-_(~~·~?~o):_ -------------------------_ ! :~ ------~: ~- -----~ .. ? __ ---_ ?_·9_ -------~:~. --------~-~ -- --
DIFFERENT COMPONENTS OF CORE 
INFLATION 

(1) Services. 
Spain (34.10%). 3.6 3.4 3.8 4.2 4.6 4.7 
Euro-zone (38.90%) 1.9 1.5 1.7 2.5 3.2 3.1 

(2) Non-energy industrial goods. 
Spain (47.41%). 1.4 1.7 1.7 2.9 2.9 2.4 
Euro-zone (44.35%). 1.1 0.7 0.8 1.6 2.0 1.7 

INFLATION IN EXCLUDED 
COMPONENTS FROM CORE 
INFLATION 

1) Non-processed food. 
Spain (9.07%). 2.1 1.2 4.2 8.7 5.6 5.7 
Euro-zone (8.11 %). 2.0 o.o 1.7 7.0 3.5 1.5 

(2) Energy. 
Spain (9.41 %). -3.8 3.2 13.3 -1.0 o.o 1.6 
Euro-zone (8.64%). -2.6 2.4 13.3 2.7 -1.0 -1.1 

Source: EUROSTAT & INE & IFL. /Date: May 28, 2002. 
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In May 2002, inflation 
in the Monetary 
Union registered a 
monthly rate of 0.1% 
with a year-on-year 
rate of 2. 0%. 

Table 1 

11. ANALYSIS OF INFLATION, MONETARY POLICY ANO INTERNATIONAL ANALYSIS 

11.1 Monetary and European Unions 

In May 2002, inflation in the Monetary Union registered a monthly rate of 0.1 o/o with a year-
on-year rate of 2.0%, with respect to the 2.4% observed in April. 

Table 1 summarises the discrepancies between observed and forecasted values for the 
different basic aggregations in the Euro- Zone. 

OBSERVED ANO FORECAST VALUES ON CONSUMER PRICE FIGURES IN THE EMU 
',~ 

Consumar Price lndex (HICP) Current growth :í=or~t·• Confidence 
May. 02 ,'·;< .. ;~~ intervals (*) 

(1) Processed Food -AE (12.281 %) 

(2) Commodities - MAN (32.072%) 

Non-Energy Manufactured Goods - BENE [1+2) 
(44.353%) 

(3) Services - SERV (38.901 %) 

Core lnflation: 

Non-Energy Manufactured Goods and Services, 
(excluding fats, oils, tobacco and tourist packages) -
IPSEBENE [1+2+3] (83.253%) 

Non-Processed Food - ANE (8.109%) 

(5) Energy Goods - ENE (8.638%) 

Residual lnflation: 

Fats, Oils, Tobacco, Tourist Packages, Non-Processed 
Food and Energy -
R [4+5) (16.747%) 

General HICP • 
HICP [1+2+3+4+5] (100%) 

(*) At 80% confidence level 

0.18 

0.09 

0.12 

0.35 

0.27 

0.00 

-O.SO 

-0.25 

0.09 

.0.26 

.. 0.26 

·, 

.·'·<·o.2s< 

Source: EUROSTAT & INSTITUTO FLORES DE LEMUS I Date: June 18, 2002. 

' ± 0.14 

± 0.10 

± 0.09 

± 0.14 

±0.08 

± 0.46 

±0.60 

±0.39 

±0.09 

As shown in table 1, the month on month rate registered in May was 0.09%, below our 
prediction of 0.22%. The upward innovation in core inflation in services was compensated by 
the downward innovation in core inflation in goods, registered in both prices of commodities 
and processed food. 

Core inflation 
registered a null 
innovation. 
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lt is important to note the existence of rounding errors in the aggregation of different sectors of 
HICP in the EMU. Eurostat publishes data with one decimal point and apparently they use 
more decimals in obtaining the aggregate indexes. The question is whether the aggregate 
values can be exactly reproduced by the users of Eurostat data. For this reason, in the 
forecast errors tables in the appendix (table A2.) the errors in the aggregation are pointed out. 

The breakdown of the harmonised consumer price index into basic market groups shows that 
the prices of processed food (the AE index) increased less than was predicted (0.18% 
observed instead of the 0.26% forecasted). The prices of the remaining processed goods 
excluding energy prices (the MAN index) also increased less than was forecasted (0.09% 
observed instead of 0.26% forecasted ). With this, core inflation in goods calculated on the 
basis of the aggregation of the previous indexes, (the SENE index) registered a monthly rate 
of 0.12%, above that which was foreseen, 0.26%. The services prices (the SERV index) 
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of 0.12%, above that which was foreseen, 0.26%. The services prices (the SERV index) 
increased more than was forecasted (0.35% observad instead of 0.22% forecasted), so that 

Residual inflation a finally core inflation registered a null innovation. 
downward surprise 

Table 2 

In Residual inflation (non-processed food and energy), the downward innovation carne in both 
prices of non-processed food and energy. 

Table 2 shows annual observad HICP rates far energy and those corresponding to the 
remainder of goods and services - denominated HICP excluding energy 

ANNUAL GROWTH HICP 

HICP excluding Energy HICP energy 

Observad 1 Forecasts Observad 1 Forecasts 

May. 02 Average Average Average Average May. 02 Average Average Average Average 
2000 2001 2002 2003 2000 2001 2002 2003 

Germany 1.6 0.7 1.9 1.8 1.2 -2.9 14.4 6.4 -O.O 0.1 
Spain 4.0 2.6 4.0 3.7 3.7 -1.9 13.3 -1.0 o.o 1.6 
Franca 2.2 0.8 2.1 2.2 1.4 -4.2 12.1 -1.5 -2.0 0.3 
ltaly 2.9 1.9 2.4 3.0 3.0 -3.4 11.6 1.6 -3.1 -0.4 
Monetary 2.6 1.3 2.4 2.3 2.0 -2.8 13.3 2.7 -1.0 -1.1 Un ion 

Source: EUROSTAT & INSTITUTO FLORES DE LEMUS /Date: June 21, 2002. 

There is an important 
inflation differential 
excluding energy 
among countries. 
Ita/y and Spain show 
similar behaviour and 
on the other hand 
France and Gennany 
a/so present a similar 
evolution. 

Table 3 

Annual energy rates are registering negative values in May 2002, as shown in table 2. This 
contrasts with the different behaviour of the other non-energy prices (HICP excluding energy). 
Far the mentioned non energy prices, Germany registered in May a year on year rate of 1.6%; 
forecasts far the annual average rates will be around 1.8% in 2002 to decrease to 1.2% in 
2003. France registered far the HICP excluding energy an annual rate of 2.2% in May and the 
forecasts far the annual average rate are 2.2% in 2002 and 1.4% in 2003 (slightly greater than 
Germany). On the other hand, observed values in ltaly were 2.9% and forecasts are 3.0% in 
2002 and 3.0% in 2003. In the case of Spain, the annual rate was 4.0% in May and a mean 
annual rate of 3.7% is expected in 2002 and 2003. Therefore, in the HICP excluding energy, 
Germany and France show a similar evolution, with annual average rates around 2% on one 
hand, and on the other, ltaly and Spain present greater annual mean rates of 3% and 4%, 
respectively. 

ANNUAL GROWTH IN ENERGY HICP 

Fuels Electricity and gas 

Observad Forecasts Observad Forecasts 
M 02 1 Average 1 Average 

ay. 2000 2001 
Average 1 Average 

2002 2003 
M 02 1 Average 1 Average 

ay. 2000 2001 
Average 1 Average 

2002 2003 

Germany -5.3 24.4 -0.4 o.o 0.6 -0.5 5.8 13.2 o.o -0.3 

Spain -1.7 18.1 -2.1 0.9 1.9 -1.9 0.2 2.4 -1.2 1.2 

Franca -7.1 20.8 -5.7 -3.8 0.8 -0.2 1.1 4.7 0.6 -0.4 
Monetary -5.1 20.9 -2.5 -1.1 1.0 -0.4 5.3 8.9 -1.0 -3.2 Un Ion 

Source: EUROSTAT & INSTITUTO FLORES DE LEMUS /Date: June 21, 2002. 
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The forecast for 
annual inflation in 
June 2002 is 1.8%. 

Table 4. 

16.747% 

As shown in table 3, the differential in gas and electricity prices is greater than in fuel prices as 
a consequence of the strong dependency of gas and electricity prices on domestic regulations. 
prices. 

The inflation forecast for June 2002 in the Monetary Union is 0.0%. Therefore, the year-
on-year rate will decrease to 1.8%, with respect to the 2.0% registered in May. The 
expectations for the average annual rate are 2.3 % for 2002, and 2.0% for 2003. 

By countries, the expectation for monthly inflation for next May is a positive rate of 0.1 % for 
Germany and ltaly, a null value in France and a negative value of 0.2% in Spain. 

Table 4 summarises the forecasts for the different components in the Monetary Union. 
Monthly and annual rates may be found in tables ASA and A5B in the appendix. 

AVERAGE ANNUAL RATE OF GROWTH IN MONETARY UNION 
1 Observed 1 Forecasts • .·· 
1 1998 1 1999 1 2000 1 2001 1 2002 .·• ,, ...• 2003 

Residual lnflation 
8.109% 

Non-Processed Food 
8.638% 

-0.4 

2.0 

-2.6 

1.2 7.6 

o.o 1.7 

2.2 13.3 

4.7 

7.0 

2.7 

. ··.1.1 

•·· .. 3~5 

<.·~1.0 

0~2· ' 
~e . , ," 

1is 
-1A··•·· 

Energy 
83.253% 

Core lnflation 
12.281% 

1.4 1.1 1.3 2.0 2~6 

Processed F ood 
32.072% 

1.4 

0.9 

0.9 1.1 

0.6 0.7 

2.8 ,. ~' '·' 

1.1 ·. 1.~ 
Non-Energy Commodities 
38.901% 2.0 1.6 1.7 2.5 3.2 Non-Energy Services 
100% 1.1 1.1 2.3 2.5 HICP lnflation -'f"'. , . ; ;;c,y· 

Source: EUROSTAT & INSTITUTO FLORES DE LEMUS I Date: June 19, 2002. 
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The year-on-year rate for next June, 1.8%, will be composed of a rate of 2. 7% in core inflation 
and of -1.3% in residual inflation. The expectations of the average annual rate in 2002, 2.3%, 
will be achieved through increments in core inflation in 2002 to 2.6% and, decreases in 
residual inflation, dueto the decrease in prices of non-processed food and energy, compared 
with the values registered in 2001. 

lt seems unlikely that in the short-term the EMU inflation rate could be systematically below 
2%. But the probability of it being within a range between 1 and 3% is reasonably high. With a 
redefinition of the inflation target adopting the mentioned range the ECB will not tend to move 
the interest rates for the time being. But keeping the target as it is, the ECB will tend to 
increase interest rates before too long. 

Table 5 summarises average annual growth rates for the main countries. Monthly and annual 
forecasts for all the countries can be found in tables A4A, A4B, A4C and A4D in the appendix . 
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Table 5 
ANNUAL AVERAGE RATES OF GROWTH 

1 Observad 1 Forecasts 
1 1999 1 2000 1 2001 1 2002 1 2003 

Spain HICP - 10.34% 2.2 3.5 2.8 3.6 3.6 
Germany HICP - 30.56% 0.6 2.1 2.4 1.5 . 1.1 
France HICP - 20.41 % 0.6 1.8 1.8 1.8 .1.3 
ltaly HICP-19.34% 1.6 2.6 2.3 2.6 .2.8 
EMU HICP - 100% 1.1 2.3 2.5 ·2.3 2.0 . 

Source: Eurostat & l. Flores de Lemus I Date: June 21, 2002. 

Graph 1 HICP ANNUAL GROWTH RATES IN EMU 

Non Energy Processed Commdities 
(BeE) and Sevlces (SERV) 

Non Enargy Commodltlas and Sarvlcas (IPSEBENE), 
Rasldual lnflallon (R) and Global lnflatlon 

12.00 ~------------+----~ 12.00 

10.00 RES !DUAL 10.00 

B.00 B.00 

6.00 6.00 

4.00 4.00 

2.00 t.~=-~~=~==p~~~,~~~ 2.00 
0.00 0.00 

-2.00 -2.00 

-4.00 ~---------------~ -4.00 
1996 1999 2000 2001 2002 2003 

19!ll 1900 200) 2001 

Source: EUROSTAT & l. FLORES DE LEMUS I June 19, 2002. 
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. Prices have 
unchanged in May, 
as opposed to the 
expected augment of 
0.1%. 

Table 6 

CPI 
(1+2+3+4) 

(100%) 

11.2 United States 

US monthly inflation rate in May did not register changes in relation to the previous month, as 
opposed to the forecasted increase of 0.11 %, leaving the annual rate at 1.2%, four tenths less 
than in April. This important decrease in the year-on-year rate, as expected, is due to the 
motor-fuel prices that last year rose 9.88%, whereas this year they have not changed. In 
relation to previsions, there has to be underlined the negative innovations in non-durable 
goods and food prices (see Table 7). 

In Table 6 we can see the breakdown scheme following in our US CPI analysis. 

USA CPI DESAGGREGATION 

1) Energy CPI 
RESIDUAL INFLATION (E-9,9%) 

(1 +2) 
2) Food CPI (Rl-25,0 %) 

(F-15.1%) CPI 
(1+2+3+4) 

3) Non-energy Services CPI (100%) 
(S -45,9%) CORE INFLA TION 

(3+4) 
4) CPI Commodities less food and energy (CI- 75,0 %) 

(C-29,1%) 

Source: BLS & INSTITUTE FLORES DE LEMUS 

This deviation is 
mostly due to core 
inflation in its non-
durable goods 
componen t. 
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Table 7 

OBSERVED VALUES ANO FORECAST ON CONSUMER PRICE FIGURES IN US 
May 2002 

Annual Growlh 
CONSUMER PRICES INDEX (CPI) (T' ,,) 

obHrvad 

Food 1.9 

Energy 

• Fuel Oil 

• Gas & Bectric:ity 
• IVotor fuel 

Residual lnflation 

-Oirable Goods 

~urable Goods 
Non-energy s81Vices 

Corelnflation 
TI .. 'IS- SI' 

All ltems 

Sarce: BLS & INSTITUTO FLORES DE lEMUS 
Dfta: Jl.l'l8 18, 2002 

-12.3 

-13.3 

-8.1 

-17.3 

-0.9 

-2.6 

0.9 
3.9 

2.5 

1.2 

Monthly Growth (T11) Conftdance 
~=::::=-'"'1'<r.=;:::::¡~~~---i1n111M11sn80% 

-0.61 

1.15 

0.00 

0.05 

ª';~~11.,:,' 
"\<@ . 

(a)-{b) - (+·) 

-0.39 0.38 

0.05 1.28 

-0.66 

-0.08 

0.18 

.().23 0.58 

-0.28 0.21 

0.15 

.0.05 f!;,,,;i97 ;, .().12 
;,.;.:;:,' = 

0.12 
-=--n--

0.17 

Core inflation has registered a decrease of 0.05% instead of the expected increase of 0.07%, 
staying the annual rate at 2.53%. This core inflation's better behaviour is explained mostly by 
non-durable goods prices, among these, tobacco prices that drop 2.7%. 

Service prices register a slight better advance than forecasted, 0.14% instead of 0.18%, 
decreasing the annual rate from 3.99% down to 3.93%. This deviation is partly due to the 
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The rent of primary 
residence and the 
owners' equivalent 
rent of primary 
residence prices 
decelerate intense/y 

Graph 2 

owners' equivalent rent of primary residence prices, which show a very pronounced 
deceleration in these first months of the year. On the other hand, the rest of the service prices, 
in general, maintain the annual rate stabilized around 3.8%. In fact, the registered deceleration 
in service prices during this month has been due to owners' equivalent rent of primary 
residence prices, which decrease from 4.46% down to 4.29%. On the other hand, the rest of 
the service prices does not change the annual rate of the previous month, which was 3.75% 
(see Graph 5). 

Non-food and non-energy goods prices registered a 0.48% drop, notably below the expected 
(-0.20%), increasing the year-on-year rate from -1.02 up to -0.89 per cent. The components' 
behaviour has been dissimilar. lndeed, durable goods prices have decreased less than 
forecasted, -0.16% as opposed to -0.23%. However, non-durable goods prices decrease 
0.77%, a greater drop than the expected one (-0.17%). The durable goods' annual rate passes 
from -2.79% to -2.56%, whereas the non-durable goods do it from 0.88% to 0.94%. (this 
index without tobacco prices does it from 0.08% to 0.25%)(see Graphs 2 and 3). 

Graph 3 

3 

NQN.&ERGY CXl'vMXllTIES LESS FOO 
09R GJ YEAR RATES) 3 

NON-ENERGY COMOODlllES L.ESS FOOD 
09R GJ YEAR RATES) 

2 
2 

-1 

-2 

-4 
1996 1997 1998 1999 2J00 axn 2X12 3Xl3 

-All less taOOcm 
-2 

1996 1997 1998 1999 2000 2001 2002 2003 

- ci.J"ajes gxxis -Non-energy corrmidities less focxl 
--~egxxis less tatam - Non-energy corrmidities less focxl and tabacm 

Source: BLS & IFL I Date: June 18, 2002. Source: BLS & IFL /Date: June 18, 2002. 

For June the overa// 
CPI is forecasted to 
increase 0.21%, 
/eaving the annual 
rate at 1.2%. 

The differential between the services prices' and the non-food and non-energy goods prices' 
growths, has been slightly reduced to 4.8 points, two tenths less than the previous month; 
however, it stays at exceptional high levels (see Graph 4). 

Residual inflation registered a 0.05% increase, very slightly below previsions (0.27%), so the 
annual rate passes from -1.28 to -3.20. By components, energy prices have registered the 
forecasted behaviour. However, food prices have showed an exceptional positive behaviour, 
with a value off -0.23% , instead of the 0.16% foreseen, the annual rate drops from 2.51 % 
down to 1.91 %. This negative innovation has occurred in many of its components, among 
these, fresh vegetables have importantly contributed. 

In June, the overall CPI is forecasted to increase 0.21 %, leaving the annual rate at 1.2%, the 
same as May's. However, the core inflation is expected to increase 0.12%, which would cut 
down the annual rate one tenth to 2.43%. This cut in the inflation's nucleus will be determined 
by the service prices behaviour. 

In relation to commodities less food and energy, a 0.50% drop is expected, which would stay 
Although ª one tenth the year-on-year rate at -0.8%. Without tobacco prices, the forecasted drop is 0.55% and it 
decrease is expected would leave the annual rate at -1.2%. The forecasted behaviour for durable goods is a 0.21 % 
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in core inflation. 

Graph 4 

would leave the annual rate at -1.2%. The forecasted behaviour for durable goods is a 0.21 % 
drop, increasing the annual rate one tenth up to -2.46%. The expected decrease for non-
durable goods is 0.79%, 0.91% without tobacco. 

Residual inflation is forecasted to increase 0.55%, nsmg the annual rate 0.25 points, to 
-2.95%. lnside residual inflation, a dissimilar behaviour of its components is expected, with a 
slight acceleration of the energy prices, while food prices are forecasted to continua the 
deceleration observad in May. 

Graph 5 
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Source: BLS & IFL I Date: June 18, 2002. Source: BLS & IFL I Date: June 18, 2002. 

Forecasts for 2002 
and 2003get 
modified downward 
due to non-durable 
goods, food and 
energy prices 
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For the rest of 2002 and 2003 the expectations improve two tenths for 2002 and 2003, and the 
mean annual rates expected are 1.7% and 2.6% respectively. This improvement is related to 
the food prices' and non-durable goods prices' good behaviour, and also to the more 
moderated development foreseen for crude-oil prices. From June to December, it is expected 
an ascendant behaviour up to 2.9% (see Graph 7). 

Since December 2001 the forecasts for 2003 have suffered upward and downward variations, 
however, the more moderated behaviour for crude-oil prices that is expected for 2003, and the 
positiva behaviour of non-food and non-energy goods prices and the deceleration in owners' 
equivalent rent of primary residence prices have caused the expectations for 2003 to decrease 
three tenths (see Graph 6). 

Table 8 shows the average annual growth rates forecasts for 2002 and 2003 for the different 
components of the US Consumar Price lndex (monthly and annual rates can be found in 
Tables A6A and A6B in the Appendix) 
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Graph 6 Graph 7 

2 

Change in the expectations of global CPI 
(YEAR-W YEAR RATE) 
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US GLOBAL ANO CORE CPI 
(YEAR-ON-YEAR RATES) 
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Source: BLS & IFL /Date: June 18, 2002. Source: BLS & IFL I Date: June 18, 2002. 
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AVERAGE ANNUAL RATE OF GROWTH IN US (*) 

CONSUMER PRICES INDEX (CPI) 1998 1999 2000 2001 

Food 2.2 2.1 2.3 3.1 
Energy -7.7 3.6 16.9 3.8 

- Fuel 01 -9.9 1.6 41.9 -0.3 
- Gas & Bectricity -3.1 -0.3 5.9 11.2 
-~ fuel -13.2 9.3 28.4 -3.6 ---------------------------·----------------------·-------------------

Residual lnflation -1.6 2.5 6.8 3.3 
-··----·--------·----·---------·--··------------·-------·-· 
Non-food and non-energy goods 0.6 0.7 0.5 

-Durable Goods -0.9 -1.2 -0.5 
-Non-durable Goods 2.3 2.4 1.4 

NaMnergy services 3.1 2.7 3.3 

Core lnflation 2.3 2.1 2.4 

Ali items 1.6 2.2 3A 

(*) lvtJnfNy and annual grov.th ratas can be fand in tables A64 and AfJB in Appendix 

Source: BlS & INSTllUTO FLORES DE LEMUS 
Data: June 18, 2002 

0.3 

-0.6 
1.1 
3.7 

2.7 

2.8 

Table 8 

2002 2003 
lforacasls) (fonlcasts) 
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11.3 Spain 

. The CPI for May 
2002 showed a 
monfhly rafe of O. 4% 
wifh a year-on-year 
rafe of 3. 6%. 

The CPI for May 2002 showed a positiva monthly rate of 0.36%, above our predicted 0.02%, 
with a year-on-year rate of 3.6%, registered last April. 

Trend inflation, calculated on the basis of the IPSEBENE-XT index, registered a year-on-year 
rate of 3.6% in May, equal to that corresponding to global inflation. Since May 2001, residual 
inflation has been 3.0%. 

The upward 
innovation in frend 
inflation arose from 
commodifies and 
processed food 
prices and in residual 
inflafion if carne in 
prices of non-
processed food. 

The upward innovation in trend inflation carne in prices of commodities and processed food. 
Regarding residual inflation, it also registered an upward surprise, arising from prices of non-
processed food. 

In order to analyse this in greater detail, it is necessary to refer to tables 9 and 10. Table 9 
shows the breakdown used in this Bulletin to study inflation behaviour (there is a more detailed 
version in table A1 at the en'd of the document) and table 10 summarises prediction errors 
made for different components. 

Table 9 
SPANISH CPI DISAGGREGATION lºl 

1. Processed Foods CPI (exrid"gFasm::!Td:ax:o) AE-X Trend lnflation 
(12.87%) (1+2+3) 

MAN IPSEBENE-XT 
2. Non Energy Commodities CPI (31.41%) (77.23%) 

3. Non Energy Services CPI (excluding Tourism) SERV-T 
(32.95%) CPI 

4. Fats, Tobacco and Tourism XT (100%) 
(4.28%) Residual /nflation 

5. Non Processed Foods CPI ANE (4+5+6) 
(9.07%) R 

ENE (22.77%) 
6. Energy CPI (9.41%) 

n More detailed information can be found in table A 1 in Appendix. 

Table 10 
OBSERVED VALUES ANO FORECASTS ON CONSUMER PRICE FIGURES IN SPAIN 

Current growth Consumer Price lndex (CPI) May02 

- o (1) AE X (12.87 Yo) 0.36 

(2) MAN (31.41 %) 0.44 

BENE-X [1+2] (44.28%) 0.42 

(3) SERV-T (32.95%) 0.20 

IPSEBENE-X-T [1+2+3] (77.23%) 0.32 

(4) X+ T (4.28%) 1.15 

(5) ANE (9.07%) 0.43 

(6) ENE (9.41%) 0.23 

R [4+5+6] (22.77°/o) 0.49 

IPC [1+2+3+4+5+6] (100%) 0.36 

1 l At 80% confidence leve!. 

Source: INE & INSTITUTO FLORES DE LEMUS Date: : June 13, 2002. 
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The annua/ inflation 
differential in 
commodities marlcet 
with the EMU has 
increased in May 
2002 to 1.3% respect 
the 1.1% obseNed in 
April 2002. 

The offers picked up 
by the /NE derive in a 
more erratic evolution 
of trend inflation in 
food. 

The mean growth 
expectations for trend 
inflation in goods for 
2002 and 2003 will 
stay at 2.4%. 

Table 11 

Trend inflation in goods (measured by the SENE-X iridex) was 0.42%, above our prediction, 
-0.19%, as a consequence of the upward innovation in prices of processed faod and non-
energy commodities. Prices of non-energy commodities registered growth of 0.44% in May, 
instead of the -0.36% farecasted. The monthly inflation rates in March corresponding to prices 
of apparel and faotwear registered downward innovations, reflecting a longer duration of 
winter sales in 2002 than in 2001, so the period of price recuperation in these sectors has 
been different from the corresponding of the previous year. Consequently, it was detected that 
the sales coefficients of 2001, published by the INE, were not adequate to capture the sales 
evolution in 2002. So the effect of ending winter sales was postponed to farecasts far April, 
and by modifying the corresponding sale coefficient, a good farecast was obtained far the 
monthly inflation in April. Nevertheless, such modification was not sufficient, so with the 
publication of inflation in May a real prediction error was registered in the commodities sector. 
So, we have again modified the sales coefficients in arder to gather all this infarmation 
correctly. The reason far the different behaviour of sales effect in 2001 and 2002 has been the 
later entry of new fashion articles, that has permitted a longer duration of winter sales in 2002. 

The year-on-year rate registered in May was 2.9%, respect the 2.8% observed in April. This 
contrasts with these prices in the Euro-zone, with a year-on-year rate of growth of 1.6% in 
May. Therefore, in May 2002 the inflation differential in the commodities market with the EMU 
has increased to 1.3%, compared with the 1.1 o/o observed in April 2002. The year-on-year 
rates of growth in apparel and faotwear are 6.3% and 6.4%, respectively. lf these increases in 
prices are not reflected in improved quality of corresponding goods, the Spanish economy will 
suffer a loss of competitiveness in relation to Europe, which will translate to lower economic 
growth. The predictions far mean rates in commodity prices are 2.2% far 2002 and 2003, with 
respect to the 2.6% registered in 2001. 

The monthly rate of trend inflation in food in May stayed at 0.36%, above our prediction, 
0.23%. Prices of processed food are now affected by offers that the National Statistics lnstitute 
(INE) picks up; this fact derives a more erratic evolution of this kind of prices. The year-on-
year rate in May stayed at 3.1 %, with respect to the 3.3% registered in March and the 5.1 o/o 
observed in the last quarter of 2001 . The mean growth expectations of trend inflation in food 
far 2002 and 2003 are 3.1 o/o and 2.7%, respectively, with respect to the 4.1 o/o observed in 
2001. 

The upward innovations in prices of non-energy commodities and processed food stay trend 
inflation expectations for goods (measured by the SENE-X index} in 2002 and 2003 at 2.4%. 

Table 11 shows a summary of average annual predictions far the different components that 
make up core and residual inflation (more detailed information may be faund in tables A7 A 
and A7B at the end of the document.) 

SPANISH AVERAGE RATES OF GROWTH 

1 
1998 

1 
1999 

1 
2000 

1 
2001 1 · forecasts 

1 2002 / 1 . 2003 
Residual lnflation 0.6 3.0 6.5 3.7 '3;;;i~:i'······:·• Fats -11.1 14.9 -7.6 -7.3 
Tobacco 7.9 4.3 2.5 4.9 
Tourism 15.4 7.2 12.3 7.1 
Non Processed Foods 2.1 1.2 4.2 8.7 
Energy -3.8 3.2 13.3 -1.0 
Trend lnflation 2.2 2.1 2.5 3.5 
BEN E-X 1.4 1.3 1.9 3.1 
SERV-T 3.3 3.3 3.5 4.1 
CPI lnflation 1.8 2.3 3.4 3.6 

More detailed information can be found in tables A6A and A6B in Appendix. 

Source: INE & lnstitute Flores of Lemus I Date: June 17, 2002. 
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The worrisome 
evolution of prices of 
services derives from 
an inflation differential 
between trend 
inflation in services 
and trend inflation in 
goods of 1. 7%, 
greater than the 
corresponding to the 
EMU, 1.3%. 

The mean annual 
rate of trend inflation 
wil/ stay at 3.3% in 
2002 and 2003. 

Residual inflation 
registered an upward 
innovation in prices of 
non-processed food. 
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With regards to the services sector, excluding those components known as tourist 
packages (the SERV-T index), monthly inflation, 0.20%, behaved below was foreseen, 
0.32%. The evolution of prices of services is especially worrisome in transport, postal services, 
university, restaurants, hotels, housing, medicine and culture which show annual rates of 
growth near or greater than 5%. So, the inflation differential between the market of non-energy 
processed goods, excluding fats and tobacco, and the services market, excluding tourism, 
stayed in May to 1.7 percentage points. This differential is greater than that of the EMU 
(1.3%); the year-on-year rate of growth of services in May was 4.8%, while that corresponding 
to the Euro-zone was 3.3%. The year-on-year trend inflation in services (SERV-T) stayed at 
4.5% in May. Mean growth expectations decreased to 4.4% for 2002 and 4.6% for 2003, 
compare to the prediction of the previous Bulletin. 

With the aforementioned innovations in the goods and the services market, trend inflation, 
calculated on the IPSEBENE-XT index, registered an annual rate of 3.6%, the same 
registered last April. lt is predicted that trend inflation will stay at 3.3% in 2002 and 2003, 
compared to 3.5% observed in 2001. 

Graph 8 

AVERAGE RATES OF GROWTH OF CPI INFLATION IN GOODS ANO 
IN SERVICES 

,,. 
5~~~~~~~~~~~-+-~~~~ 

1+-~~~~~~~~~~~~~~~ 

1997 1996 1999 200> DH Dl2 2003 

Source: INE & INSTITUTO FLORES DE LEMUS I Date: June 17, 2002. 

Those prices which serve as a basis for calculating residual inflation have registered a null 
innovation in prices of energy and fats and oils; an upward innovation in prices of non-
processed food and slighter in tobacco; and finally a downward surprise in prices of tourist 
packages. In the non-processed food groups (the ANE index) there were upward innovations 
in prices of all components. Prices of tourist packages increased by 2.9% in May with respect 
to April 2002. Finally, energy prices increased by 0.2% with respect to April 2002. 

With ali of this, residual inflation registered a year-on-year growth rate of 3.0% in May. An 
oscillating evolution is forecasted for residual inflation, from 1.3% in June to 6.4% in 
December, dueto the erratic behaviour of non-processed and energy prices, as with the rest 
of the EMU. 

As a consequence of the uncertainty in prices of crude, with an estimation of a mean price of 
brent around 25$, the expectations of average growth in consumer energy prices are of 0.0% 
and 1.6% for 2002 and 2003, respectively, compared to the -1.0% observed in 2001. Average 
annual variation rates for oils and fats are expected to increase by 15.8% in 2002 and to 
reduce to 5.4% in 2003. As far as average growth of non-processed foods, expectations are 
5.6% for 2002 and 5.7% in 2003. Lastly, tourist package prices will reach average values of 
8.1 % in 2002 and 7 .1 % in 2003. Therefore, the estimated average growth of residual 
inflation is 3.3% in 2002 and 3.9% in 2003. 

• 



The monthly inflation 
prediction far June 
2002 is a negative 
vatue of 0.2%; the 
annual rate wi/I 
decrease to 3. 2%. 

The expectations of 
global inflation at the 
end of 2002 stay 
around4%. 
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As a result, the monthly inflation prediction for June 2002 is for a negative growth of 0.2%; 
which will decrease annual growth to 3.2% in June, respect to the 3.6% observed in April and 
May. Monthly trend inflation will be 0.3% and residual inflation will be -1.0%. The average 
inflation rate within the overall CPI is placed at 3.5% in 2002 and 3.4% in 2003. The average 
rate of trend inflation will be 3.3% in 2002 and 2003. 

The expectations of global inflation at the end of 2002 stay around 4%, as a consequence of a 
high year-on-year rate of trend inflation that will reach 3.3% in December 2002, and the worse 
behaviour of non-processed food and energy prices. The year-on-year rates of global inflation 
in November and December 2002 are used in arder to review wages, contracts, .... These 
year-on-year rates show an extremely variable evolution. For example, in 2001 they moved 
from 2.7% in November and December to 4.2% in June, in contrast to the average annual rate 
of 3.6%. Nevertheless, forecasts in 2002 point to a year-on-year rate in December of 4.1 %, 
greater than the average annual rate of 3.5% 

AVERAGE RATES OF GROWTH OF TOTAL 
INFLATION, COREANO RESIDUAL INFLATION 

-1 

Cort lrtfation 
(IPSEBENE • XT) 

Graph 9 

-1 

~ ~ 

19'17 1998 1999 200) 2001 2IDZ 2003 

Source: INE & INSTITUTO FLORES DE LEMUS /Date: June 17, 2002. 

Table 14 shows the average annual rates for 2000, 2001, 2002 and 2003 of the different 
sectors in the EMU and Spain, where the relevant differential in non-energy industrial goods 
and services can be observed. 

• 



Table 12 
HARMONIZED ICP ANNUAL GROWTH BY SECTORS 

IN THE EMU ANO SPAIN 2000-2001-2002 
•Forecasts 

1 2000 1 2001 .. 2002 1 2003 .·· 

AE EMU 1.1 2.8 3.0 2.0 
AE-X SPAIN 1.4 4.1 3.1 2.7 

MAN EMU 0.7 1.1 1.7 1.6 
SPAIN 2.1 2.6 2.2 2.2 

BENE EMU 0.8 1.6 2.0 1.7 
BEN E-X SPAIN 1.9 3.1 2.4 2.4 
SERV EMU 1.7 2.5 3.2 3.1 
SERV-T SPAIN 3.5 4.1 4.4 4.6 
IPSEBENE EMU 1.3 2.0 2.6 2.4 
IPSEBENE-XT SPAIN 2.5 3.5 3.3 3.3 

ANE EMU 1.7 7.0 3.5 1.5 
SPAIN 4.2 8.7 5.6 5.7 

ENE 
EMU 13.3 2.7 -1.0 -1.1 
SPAIN 13.3 -1.0 o.o 1.6 

RESIDUAL 
EMU 7.6 4.7 1.1 0.2 
SPAIN 6.5 3.7 3.3 3.9 

HICP EMU 2.3 2.5 2.3 2.0 
CPI SPAIN 3.4 3.6 3.5 3.4 

Source: INE, EUROSTAT & Instituto Flores de Lemus / Date: June 19, 2002. 
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TABLES & PLOTS 
TABLES: 

• A1A: Spanish CPI desaggregation. 
• A1B: MU HICP desaggregation. 
• A2.: Euro pe forecast errors for esuro-zone and Monetary Union countries. 
• A3: HICP europe forecast errors by sectors in Monetary Union. 
• A4A: Hamonized Consumer Price lndex (HICP) Annual Growth Rates for 200,2001, and 2002 for MU 

countries. 
• A48: Hamonized Consumer Price lndex (HICP) Annual Growth Rates for 200,2001, and 2002 for UE 

countries. 
• A4C: Hamonized Consumer Price lndex (HICP) Monthly Growth Rates for 200,2001, and 2002 for MU 

countries. 
• A4D: Hamonized Consumer Price lndex (HICP) Monthly Growth Rates for 200,2001, and 2002 for EU 

countries. 
• ASA: Hamonized Consumer Price lndex (HICP) Annual Growth Rates by sectors for 200,2001, and 2002 

for MU. 
• A58: Hamonized Consumer Price lndex (HICP) Monthly Growth Rates for 200,2001, and 2002 for MU. 
• A6A: US CPI Annual Growth Rates for 200,2001 and 2002. 
• A6B: US CPI Monthly Growth Rates for 200,2001 and 2002. 
• A7A: Spanish CPI Annual Growth rates for 200,2001 and 2002. 
• A78: Spanish CPI Monthly Growth rates for 200,2001 and 2002. 
• ABA: Madrid Region CPI Annual growth Rates for 2000,2001 and 2002. 
• ABB: Madrid Region CPI Monthly growth Rates for 2000,2001 and 2002. 

GRÁFICOS I PLOTS: 

• A1A: HICP monthly growth rates in MU. 

• A18: CPI monthly growth rates in US. 

• A 1 C: CPI monthly growth rates in Spain 

• A2.A: Annual Forecast For The MU lnflation 

• A2.B: Annual Forecast For The USA lnflation 

• A2.C: Annual Forecast For The Spanish lnflation 



TABLEA1A 
METHODOLOGY: ANALYSIS ÜF SPANISH lNFLATION BY SECTORS 

BASIC COMPONENTS AGGREGATES BASIC 
COMPONENTES 

BASIC COMPONENTS AGGREGATES 

IPSEBENE 
82.20% ~ 

1 +2+3 +4+ 5 

~r 

CORE INFLA TION 
IT IS CALCULATED 
ON THE IPSEBENE 
INDEX 

I 

BENE 
48.16% 
1+2+4 

AE 
15.79% 

• 1+4 

(1) AE-X 
12.64% 
processed food excluding fats and 
tobacco CPL 

(2)MAN 
32.37% 
non-energy industrial goods CPI 

> 

BENE-X 
45.01% 
1+2 

(3) SERV-T , 
33.02% 
services excluding packages 
tourist CPI 

(4)X 
3.15% 
fats and tobacco CPI 

(5) T 
1.02% 
tourist packages CPI 

(6) ANE 
8.93% 
non-processed food CPI 
(7) ENE 
8.87% 
energyCPI ) 

R 
21.27% 
4+5+6+7 

) 

RESIDUAL INFLA TION 
IT IS CALCULATED ON 
THERINDEX 

IPC = 0.1264 AE-X + 0.3237 MAN+ 0.3302 SERV-T + 0.0315 X+ 0.0102 T + 0.0893 ANE + 0.0887 ENE 

So urce: 
INE & Instituto Flores de Lemus, Universidad Carlos III 

IPSEBENE-X-T 
78.03% 
1 +2+ 3 

', TRENI INFLA TION 

' 

IT IS CALCULA TED 
ON THE IPSEBENE-X-T 
INDEX 

(weights 99) 

IPC 
1+2+3+4+5+ 
6+7 

~, 

GLOBAL 
INFLATION 
IT IS CALCULATED 
ON THE IPC INDEX 



CUADROAlB 

Metodología: Análisis por SECTORES para la Inflación en LA UM 
Methodology: Analysis of MU inflation by SECTORS 

AGREGADOS SOBRE LOS COMPONENTES BASICOS 
BASIC COMPONENTS AGGREGATES 

COMPONENTES BASICOS 
BASIC COMPONENTS 

I 
r 

(1)AE 
12.281% 

TABLEA18 

IPCA de alimentos elaborados / HICP Processed Food 

IPSEBENE 
83.253% ~ 

1 +2+3 

,, 

BENE 
44.353% 
1+2 

INFLACION 
RESIDUAL/ 
RESIDUAL 
INFLATION 
16.747% 
4+5 

\. 

,. 

" 
INFLACION SUBYACENTE (sE CALCULA SOBRE EL IPSEBENE) 
CORE INFLATION (IT IS CALCULATED ON THE IPSEBENE INDEX) 

(2)MAN 
32.072% 
IPCA de manufacturas / HICP Non Energy Industrial Goods 

(3) SERV 
38.901% 
IPCA Servicios / HICP Services 

(4) ANE 
8.109% 
IPCA de alimentos no elaborados / HICP Non processed Food 

(5) ENE 
8.638% 
IPCA de bienes energéticos / HICP Energy 

IPCA = 0.12281 AE + 0.32072 MAN+ 0.38901 SERV + 0.08109 ANE + 0.08638 ENE 
Fuente / Source: EUROST AT & Instituto Flores de Lemus, Universidad Carlos III 



Cuadro A2 

Elaboración / Elaborated by: Rebeca Albacete 
albacete@est-econ.uc3m.es 

TableA2 

ERRORES DE PREDICCIÓN EN LA TASA DE INFLACIÓN MENSUAL DE MAYO DE 2002 EN LA ZONA EURO Y EN LA UNIÓN EUROPEA 

FORECAST ERRORS IN THE MONTHLY INFLAT/ON RATE FOR MAY 2002 IN THE EUROZONE AND IN THE EUROPEAN UN/ON 
Crecimiento Crecimiento Intervalos de 

Pesos 2002 UM Pesos 2002 UE Mensual Predicción Anual Observado Confianza al 80% 
Observado 

Weights 2002 Weights 2002 Observed Monthly Forecast Observed Annua/ Confidence Interva/s 
MU EU Rate Rate at80% 

España I 103.43 0.34 -0.03 3.71 -+- 0.15 
Spain 
Alemania/ 305.57 0.00 0.23 1.02 0.29 
Germany :±: 

Austria 31.85 0.09 0.08 1.59 ± 0.37 

Bélgica/ Belgium 
33.97 0.18 0.44 1.37 :±: 0.32 

Finlandia/ 15.94 0.18 0.65 1.81 -+- 0.37 
Finland 
Francia/ France -+-204.12 0.09 0.20 1.50 0.20 

Grecia/ 
24.68 0.24 0.36 3.80 -+- 0.78 

Greece 
Holanda/ 
Netherlands 52.00 -0.17 0.16 3.77 ± 0.33 

Irlanda/ 12.08 0.58 0.64 5.00 -+- 0.30 
lrland 
Italia/ ltaly 193.36 0.26 0.36 2.43 =:t:: 0.23 

Luxemburgo/ Luxembourg 
2.56 0.45 0.63 1.26 :±: 0.32 

Portugal 20.45 0.77 0.65 3.41 -+- 0.66 

Dinamarca/ 
Denmark 13.73 0.09 0.44 1.89 ± 0.27 

Reino Unido/ 
United Kingdom 163.49 0.28 0.52 0.84 -+- 0.33 

Suecia/ Sweden :±: 18.41 0.18 0.50 1.66 0.50 

Fuente: / Source: EUROST A T & IFL 

Fecha: 18 de junio de 2002. I Date: June 18, 2002 



Elaboración / Elaborated by: Rebeca Albacete 
albacete@est-econ.uc3m.es 

ERRORES DE PREDICCIÓN EN LA TASA DE INFLACIÓN DE MAYO 2002 POR SECTORES EN LA UM 
FORECAST ERRORS IN THE MONTHLY INFLATION RATE FOR MAY 2002 BY SECTORS IN THE MU 

Crecimiento Crecimiento 
Pesos 2002 mensual Predicción anual Intervalo de 

observado observado 
confianza al 80% 

Observed Annual 
Weights 2002 Monthly Forecast Growth Confidence 

interval al 80% 
Growth Observed 

IPCA Alimentos elaborados I HICP Processed Food 122.81 0.18 0.26 3.06 ± 0.14 
IPCA Manufacturas I HICP Non Energy Industrial Goods 320.72 0.09 0.26 1.63 ± 0.10 
IPCA Bienes elaborados no energéticos /HICP Non Energy Processed Goods 443.53 0.12 0.26 2.03 ± 0.09 
IPCA Servicios I HICP Services 389.01 0.35 0.22 3.27 ± 0.14 

INFLACIÓN SUBYACENTE I CORE INFLATI0~1 ) 832.53 0.27 0.24 2.70 ± 0.08 
IPCA Alimentos no elaborados I HICP Unprocessed Food 81.09 0.00 0.48 2.00 ± 0.46 

IPCA Energía I HICP Energy(2
) 86.38 -0.50 -0.19 -2.85 ± 0.60 

INFLACIÓN RESIDUAL / RESIDUAL INFLA TI0~3) 167.47 -0.25 0.13 -0.59 ± 0.39 
INFLACIÓN GLOBAL I GLOBAL INFLATI0~4) 1000 0.09 0.22 2.01 ± 0.09 
(1) error de agregación de 0,04% / aggregation error 0.04% 
(2) error de agregación de 0,04% / aggregation error 0.04% 
(3) error de agregación de 0,01 % / aggregation error O.O 1 % 
( 4) error de agregación de -0,05%/ aggregation error -0.05% 

Fuente I Source: EUROSTAT & IFL 
Fecha: 18 de junio de 2002 /Date: June 18, 2002 



Cuadro A4A 

Elaboración I Elaborated by: Rebeca Albacete 
albacete@est-econ.uc3m.es 

Table A4A 
CRECIMIENTOS ANUALES DEL IPC ARMONIZADO (IPCA) PARA LOS PAÍSES DE LA UNIÓN MONETARIA (1) 

HARMONIZED CPI (HICP) ANNUAL GROWTH FOR MU COUNTRIES (1) 

Pond./ Weight Tasa 1 11 111 IV V VI VII VIII IX X XI XII 
Tasas Medias I Average Rates (2) 

UM12 MU! 1 UE15 EU15 Rate 01/00 02/01 03/02 
IPCA Espana t0,l4 .. 2001 2,9 2,7 3,0 3,6 3,8 3,8 2,4 2,1 2,3 2,5 2,5 2,5 2,8 
Spain HICP 2002 3,1 3,2 3,2 3,7 3,7 3,2 3,1 3,5 3,7 4,0 4,1 4,3 3,6 

2003 4,4 4,0 3,8 3,6 3,2 3,5 3,5 3,4 3,4 3,4 3,4 3,4 3,6 
IPCA Alemania l0.S6 .. 2001 2,2 2,5 2,5 2,9 3,6 3,1 2,6 2,6 2,1 2,0 1,5 1,5 2,4 
Germany HICP 2002 2,3 1,8 1,9 1,6 1,0 0,9 1,2 1,2 1,1 1,5 1,7 1,7 1,5 

2003 0,6 1,3 1,1 1,0 1,1 1,2 1,0 1,1 1,1 1,1 1,1 1,1 1,1 
IPCA Austria 3,19 .. 2001 2,2 1,8 1,9 2,6 2,9 2,6 2,8 2,4 2,4 2,3 1,9 1,8 2,3 
Austria HICP 2002 2,0 1,7 1,7 1,7 1,6 1,7 1,7 1,7 1,7 1,7 1,8 1,9 1,7 

2003 1,8 1,9 1,9 1,8 1,9 1,8 1,8 1,8 1,8 1,8 1,8 1,8 1,8 
IPCA Bélgica 3.40 .. 2001 2,7 2,5 2,2 2,9 3,1 3,0 2,7 2,5 1,9 1,9 1,8 2,0 2,4 
Belgiwn HICP 2002 2,6 2,5 2,5 1,7 1,4 1,3 1,9 1,3 1,3 1,3 1,5 1,5 1,7 

2003 1,5 1,2 1,2 1,5 1,6 1,6 1,5 1,6 1,7 1,7 1,7 1,7 1,5 
IPCA Finlandia 1,59'" 2001 2,9 2,7 2,5 2,8 3,3 3,0 2,6 2,7 2,6 2,4 2,1 2,3 2,7 
Finland HICP 2002 2,9 2,5 2,6 2,6 1,8 1,8 2,2 2,2 1,9 2,0 2,2 2,3 2,2 

2003 2,1 2,1 1,9 1,8 1,8 1,8 2,1 2,1 1,9 1,9 2,1 2,1 2.~ 
IPCA Francia 20,41'1 2001 1,4 1,4 1,4 2,0 2,5 2,2 2,2 2,0 1,6 1,8 1,3 1,4 1,8 
France HICP 2002 2,4 2,2 2,2 2,1 1,5 1,5 1,6 1,7 1,6 1,6 1,8 1,9 1,8 

2003 1,1 1,7 1,5 1,2 1,2 1,3 1,3 1,2 1,2 1,2 1,2 1,1 1,3 
IPCA Holanda ,,20'1 2001 4,6 5,0 5,0 5,5 5,4 5,1 5,3 5,2 5,3 5,0 4,8 5,1 5,1 
Netherlands HICP 2002 4,9 4,5 4,3 4,2 3,8 3,8 3,7 3,7 3,6 3,7 3,8 3,7 4,0 

2003 3,1 3,2 3,3 3,2 3,4 3,4 3,4 3,4 3,4 3,4 3,4 3,4 3,3 
IPCA Irlanda 1,21 .. 2001 3,9 3,9 4,1 4,3 4,1 4,3 4,0 3,7 3,8 3,8 3,4 4,4 4,0 
Ireland HICP 2002 5,2 4,9 5,1 5,0 5,0 4,9 5,0 5,0 5,0 5,0 5,1 4,8 5,0 

2003 4,6 4,7 4,6 4,6 4,7 4,7 4,7 4,7 4,7 4,7 4,7 4,7 4,7 
IPCA Italia !9,34 .. 2001 2,4 1,5 2,1 2,9 2,9 2,9 2,4 2,0 2,1 2,4 2,2 2,2 2,3 
ltaly HICP 2002 2,4 2,7 2,5 2,5 2,4 2,3 2,5 2,7 2,7 2,7 2,7 2,8 2,6 

2003 2,3 2,8 2,7 2,7 2,7 2,8 2,8 2,8 2,9 2,9 2,9 2,9 2,8 
IPCA Luxemburgo 0,26 .. 2001 2,9 2,9 3,0 2,7 3,8 2,7 2,4 2,5 1,9 1,7 1,4 0,9 2,4 
Luxembourg HICP 2002 2,1 2,2 1,7 1,9 1,3 1,0 2,1 1,7 1,6 1,6 1,7 2,0 1,7 

2003 2,9 2,2 2,2 2,0 1,7 1,8 2,2 2,1 2,2 2,2 2,3 2,5 2,2 
IPCA Portugal 2,05 .. 2001 4,4 4,9 5,1 4,6 4,9 4,6 4,3 4,0 4,1 4,2 4,1 3,9 4,4 
Portugal HICP 2002 3,7 3,3 3,3 3,5 3,4 3,5 3,5 3,7 3,6 3,6 3,5 3,6 3,5 

2003 3,6 3,8 3,7 3,6 3,6 3,5 3,5 3,5 3,5 3,5 3,5 3,5 3,6 
IPCA Grecia 1,47"1 2001 3,2 3,5 3,2 3,7 3,9 4,5 4,2 4,0 4,0 3,2 2,9 3,5 3,7 
Greece HICP 2002 4,8 3,8 4,4 4,1 3,8 3,8 4,0 4,0 3,8 3,7 3,7 3,6 3,9 

2003 3,7 3,8 3,5 3,4 3,4 3,4 3,6 3,6 3,4 3,3 3,3 3,2 3,5 . La tasa de inflación anual, normalmente refleja los cambios fundamenlales en el crecimiento de los precios con . The annual rare of growth renects fundamental changes in prices with 
seis meses de retraso respecto a los crecimientos mensuales. 
(1) Las cifras en negrilla son predicciones 

momhs lags with respect to monthly growth rates 
(1) Figures in bold type are forecasted values. 

(2) Tasa de crecimiento del nivel medio de un allo con respecto al ano anterior. (2) Annual average rate of growth. 

Fuente: Source: 
EUROSTAT & INSTITUTO FLORES DE LEMUS 

Fecha de elaboración: 21 de junio de 2002 Date: June 21, 2002 



Cuadro A4B Table A4íl 
CRECIMIENTOS ANUALES DEL IPC ARMONIZADO (IPCA) PARA LOS PAÍSES DE LA UNIÓN EUROPEA (1) 

HARMONIZED CPI (HICP) ANNUAL GROWTH FOR EU COUNTRIES (1) 

Pond ./ Weight Tasa 1 11 111 IV V VI VII VIII IX X XI XII THH Medlu I Avera¡?<:> R~t"s (2) 

UM MU 1 UEl5 EUl5 Rate 01/00 02101 01102 
IPCA Dinamarca 2001 2,3 2,3 2,2 2,6 2,8 2,2 2,3 2,5 2,1 2,0 1,7 2,1 2,3 
Denmark HICP 1,37% 2002 2,5 2,4 2,5 2,3 1,9 2,2 2,2 2,2 2,2 2,2 2,5 2,3 2,3 

2003 2,1 2,1 1,9 1,8 2,1 2,2 2,1 2,2 2,2 2,2 2,2 2,2 2,1 
lPCA Reino Unido 2001 0,9 0,8 1,0 1,1 1,7 1,7 1,4 1,8 1,3 1,2 0,8 1,0 1,2 
UK HICP 16,35% 2002 1,6 1,5 1,5 1,3 0,8 0,7 0,7 0,7 0,8 0,9 1,1 1,0 1,1 

2003 0,8 0,9 0,8 0,9 1,0 1,1 1,1 1,2 1,2 1,2 1,2 1,2 1,0 
IPCA Suecia 2001 1,6 1,5 1,7 3,0 3,1 3,0 2,9 3,0 3,3 2,9 2,9 3,2 2,7 
Sweden HICP 1,84% 2002 2,9 2,7 3,0 2,2 1,7 1,8 2,0 2,0 1,6 1,8 1,7 1,7 2,1 

2003 2,0 2,0 1,7 1,7 1,8 1,9 2,0 2,0 1,8 1,9 1,9 1,9 1,9 . La tasa de tntlac1ón anuaJ, nonnatmente refleja los caml ms m1KJamemrues en e1 crecmuento ae . The annual rate of growth retlects runoamental changes m prtces w1th ó months Jags w1t 
los precios con seis meses de retraso respecto a los crecimientos mensuales. respect to monthly growth ratcs 

(1) Las cifras en negrilla son predicciones (1) Figures in bold type are fonxasted values 

(2) Tasa de crecimiento del nivel medio de un ano con respecto al ano anterior. (2) Annual average rate of growth. 

Fuente: Source. 
EUROSTAT & INSTITUTO FLORES DE LEMUS 

Fecha de elaboración: 21 de junio de 2002 Date: June 21. 2002 



Cuadro A4C 
CREOMIENTOS MENSUALES DEL IPC ARMONIZADO (IPCA) PARA LOS PAfSES DE LA UM ci> 

HARMONIZED CPI (HICP) NONTHL Y GROWTH FOR NU COUNTRIES flJ 

- T- 1 11 III IV V VI VII VIII 
lOI JIU 1 UIUEV15 Bale 

IPCA España !0,34\0 1001 -0,7 o.o 0,8 0,9 0,4 0,3 -0,7 0,1 

Spain HICP 2002 -0,2 0,1 0,9 1,4 0,3 -0,2 -0,8 0,5 
,.,., -0,I -0,3 0,7 1,2 0,0 0,0 0,0 -0,7 

IPCA Alemania 30,56\0 1001 0,3 0,7 0,2 0,3 0,6 0,2 o.o -0,2 

Gennany HICP 1002 1,0 0,2 0,3 o.o o.o 0,1 0,3 -O,! 

""" 0,0 0,9 0,1 -0,1 0,1 0,2 0,2 -0,1 

IPCA Austria 3,19\0 1001 º·º 0,4 0,2 0,5 0,2 0,1 -0,1 -0,3 

Austria HICP 2001 0,2 0,1 0,2 0,5 0,1 0,2 -0,1 -0,2 

""" 0,1 0,2 0,2 0,4 0,1 0,2 -0,1 -0,2 
IPCA Bélgica 3,40\0 1001 -1,6 1,8 0,2 0,9 0,5 0,3 -1,3 1,3 

Belgium HICP 1002 -0,9 1,7 0,2 0,1 0,2 0,2 -0,7 0,7 
,.,., -0,9 1,3 0,2 0,4 0,3 0,1 -0,7 0,8 

IPCA Finlandia 1,,9\0 2001 -0,1 0,6 0,5 0,5 0,9 0,1 -0,8 0,2 

Finland HICP 1002 0,5 0,3 0,5 0,4 0,2 0,1 -0,4 0,2 
1003 0,3 0,2 0,4 0,3 0,2 0,1 -0,2 0,2 

IPCA Francia 20,41\0 1001 -0,5 0,3 0,5 0,6 0,7 o.o -0,2 o.o 
FranceHICP 1002 0,5 0,1 0,5 0,5 0,1 º·º -0,1 0,1 

1003 -0,3 0,7 0,3 0,1 0,2 0,1 -0,1 0,1 

IPCA Holanda ,,20\0 1001 1,4 0,9 1,2 0,8 0,3 -0,4 -0,1 0,3 
Netherlands HICP 1002 1,1 0,5 1,0 0,7 -0,2 -0,3 -0,2 0,3 

1003 0,6 0,6 1,1 0,6 0,0 -0,3 -0,2 0,3 

IPCA Irlanda 1,21\0 1001 -1,0 0,9 0,8 0,8 0,6 0,7 -0,3 0,3 
lreland HICP 1002 -0,2 0,6 0,9 0,7 0,6 0,6 -0,2 0,3 ,.., -0,4 0,7 0,8 0,7 0,6 0,6 -0,2 0,3 

IPCA Italia 19,34\0 1001 -0,2 -0,5 1,0 0,7 0,4 0,3 -0,3 -0,4 

ltaly HICP """ o.o -0,3 0,9 0,7 0,3 0,1 -0,1 -0,2 ,.., -0,5 0,2 0,9 0,6 0,3 0,2 0,0 -0,2 

IPCA Luxemburgo 0,26\0 1001 -1,9 1,1 0,6 0,4 1,1 0,3 -1,3 0,7 

Luxembourg HICP 2002 -0,7 1,2 0,1 0,5 0,4 º·º -0,2 0,3 

""" O,l o,s 0,1 0,3 0,1 0,2 0,2 0,2 

IPCA Portugal 2,°'\0 1001 0,4 0,2 0,4 0,6 0,9 0,3 0,2 -0,2 

Portugal HICP """ 0,1 -0,2 0,4 0,9 0,8 0,3 0,2 0,0 
,.., 0,1 0,0 0,4 0,8 0,7 0,3 0,2 0,0 

IPCA Grecia 2,47\0 n1 -1,8 -0,2 2,3 1,1 0,5 -0,l -2,0 º·º 
GreeceHICP 10lll -0,6 -1,l 2,9 0,8 0,2 -0,1 -1,8 0,0 ,.,., -0,5 -1,0 2,6 0,7 0,2 -0,1 -1,6 0,0 
(l) Las cifns en negrilla son predicciones 
(2) Tasa de crecimiento de diciembre de un allo con respecto a diciembre del allo anterior. 

Fuente: 
EUROSTAT & INSTITUTO FLORES DE LEMUS 

Fecha de elaboración: 21 de junio de 2002 

IX X XI 

0,5 0,4 0,3 

0,6 0,7 0,4 
0,6 0,7 0,4 

o.o -0,4 -0,2 

-0,1 0,0 0,0 
-0,1 0,0 0,0 

0,4 0,2 o.o 
0,3 0,2 0,1 

0,3 0,2 0,1 

0,2 -0,2 o.o 
0,2 -0,2 0,2 

0,3 -0,1 0,1 
0,9 -0,1 -0.4 
0,6 0,0 -0,2 

0,4 0,1 0,0 
0,2 0,1 -0,3 
0,1 0,1 -0,1 
0,1 0,1 0,0 
1,1 0,1 -0,3 
0,9 0,2 -0,1 

0,9 0,2 -0,1 

0,3 0,5 -0,2 
0,3 0,5 -0,1 
0,3 0,5 -0,l 
0,4 0,5 0,2 
0,4 0,5 0,2 
0,4 0,5 0,2 
0,2 0,1 o.o 
0,1 0,1 0,1 

0,2 0,2 0,2 

o.o 0,3 0,6 

0,0 0,3 0,6 
0,0 0,3 0,6 
2,1 0,3 0,1 
1,9 0,3 0,1 
1,7 0,3 0,1 

XII 

0,3 

0,4 

0,4 

0,1 

0,1 

0,1 

0,3 

0,3 

0,3 

-0,l 
-0,1 

-0,1 

o.o 
0,1 
0,1 

0,1 

0,2 

0,1 
-0,2 

-0,3 
-0,3 

0,9 
0,6 
0,6 

0,1 
0,2 

0,2 

-0,3 

0,0 

0,2 

0,2 

0,2 
0,2 

1,2 

1,0 
0,9 

Elaboración I Elaborated by: Rebeca Albacete 

albacete@e<t-«on.uc3m.es 
TableA4C 

Tasas Anuales I Annual Rates (2) 
DOl/000 002/DOl D03/D02 

2,5 

4,3 

3,4 

1,5 

1,7 

1,1 

1,8 

1,9 

1,8 
2,0 

1,5 

1.:7__ 
2,3 

2,3 
2,1 

1,4 

1,9 
1,1 

5,1 
3,7 

3,4 

4,4 
4,8 

4,7 
2,2 

2,8 

2,9 

0,9 

2,0 

2,5 

3,9 

3,6 

3,5 
3,5 

3,6 
3,2 

(1) Figures in bold type are forecasted values. 
(2) December ovar December rata of growth. 

Source. 

Date: June 21, 2002 



CuadroA4D TableA4D 
CRECIMIENTOS MENSUALES DEL IPC ARMONIZADO (IPCA) PARA LOS PAISES DE LA UE (1) 

HARMONIZED CPI (HICP) MONTHLY GROWTH FOR EU COUNTRIES (1) 

'---· ··-···- Tua 1 11 111 IV V VI VII VIII IX X XI XII Tasas Anuales / Annual Rates (2) ... "" 1 ~l!ll!fllf 1141• 001/000 002/001 003/002 

IPCA Dinamarca 2001 -0,2 0,6 0,6 0,5 0,5 -0,2 -0,4 -0,1 0,5 0,1 -0,2 0,2 2,1 

Denmark HICP l,l7t. """ 0,2 0,4 0,8 0,4 0,1 0,1 ~.4 o,o 0,5 0,1 0,1 0,0 2,3 

,.., 0,0 0,5 0,6 0,3 0,4 0,1 ~.4 0,0 0,5 0,1 0,1 0,0 2,2 

IPCA Reino Unido ,.., -0,9 0,3 0,4 0,6 0,7 0,2 -0,7 0,4 0,3 -0,2 -0,2 0,3 1,0 

UKHICP 16,]51. 2002 -0,4 0,2 0,4 0,4 0,3 º·º ~.7 0,3 0,4 ~.l 0,0 0,2 1,0 

""" ~.6 0,3 0,4 0,4 0,4 0,1 ~.6 0,3 0,4 ~.l º·º O,l 1,2 

IPCA Suecia ,.., -0,3 0,4 0,8 1,0 0,7 -0,2 -0,6 0,2 1,2 -0,2 0,1 0,1 3,2 

Sweden HICP u•• """ -0,6 0,3 1,0 0,3 0,2 ~.l ~.4 0,1 0,8 0,0 0,1 0,1 1,7 

100) ~.4 0,3 0,7 0,3 0,3 0,0 ~.3 0,1 0,7 0,0 0,1 0,1 1,9 

(1) Las cifns en regrilla son predicciones (1) Figures in bold type are forecasted values. 
(2) Tasa de crecimiento de diciembre de un al!o con respecto a diciembre del al!o anierior. (2) Annual average rale of growth. 

Fuenie: Source. 
EUROSTAT & INSTITUTO FLORES DE LEMUS 

Fecha de elaboración: 21 de junio de 2002 Date: June 21, 2002 



Elaboración I Elaborated by: Rebeca Albacete 
albacete@est-econ.uc3m.es 

Cuadro ASA Table ASA 

CRECIMIENTOS ANUALES DEL IPC ARMONIZADO (IPCA) POR SECTORES EN LA UNIÓN MONETARIA 2001-2002-2003 (a) 
HARMONIZED CPI (HICP) ANNUAL GROWTH BY SECTORS IN THE MU 2001-2002-2003 (a) 

Año 1 11 111 IV V VI VII VIII IX X XI XII 
Tasas Medias/Average rates(b) 

Year 01/00 02101 03/02 
2001 1,5 2,0 2,1 2,5 2,8 3,1 3,1 3,3 3,4 3,5 3,4 3,4 2,8 

(1) AE (12.281%) 2002 3,8 3,3 3,3 3,3 3,1 2,9 2,8 2,7 2,7 2,6 2,6 2,7 3,0 

2003 2,1 2,2 2,1 1,9 2,0 2,0 2,0 2,0 2,0 2,0 2,0 2,0 2,0 

2001 0,6 0,0 0,9 1,4 1,5 1,5 1,0 0,7 1,2 1,5 1,6 1,6 1,1 

(2) MAN (32.072%) 2002 1,7 2,0 1,7 1,7 1,6 1,6 2,0 1,8 1,6 1,4 1,6 1,5 1,7 

2003 1,9 1,7 1,6 1,4 1,6 1,6 1,6 1,6 1,6 1,6 1,6 1,6 1,6 

2001 0,9 0,6 1,2 1,7 1,8 1,9 1,6 1,4 1,8 2,1 2,1 2,1 1,6 

BENE [(1)+(2)] (44.353%) 2002 2,2 2,3 2,2 2,2 2,0 2,0 2,2 2,1 1,9 1,8 1,8 1,8 2,0 

2003 1,9 1,8 1,7 1,6 1,7 1,7 1,7 1,7 1,7 1,7 1,7 1,7 1,7 

2001 2,3 2,2 2,2 2,3 2,5 2,5 2,5 2,5 2,6 2,8 2,7 2,9 2,5 

(3) SERV (38.901"/o) 2002 2,9 2,9 3,2 3,0 3,3 3,3 3,2 3,3 3,4 3,4 3,4 3,4 3,2 

2003 3,1 3,3 3,2 3,1 3,0 3,0 3,0 3,0 3,0 3,0 3,0 3,0 3,1 

2001 1,4 1,3 1,6 2,0 2,1 2,1 2,0 1,9 2,2 2,4 2,4 2,5 2,0 
IPSEBENE [(1)+(2)+(3)] 

2002 2,6 2,6 2,6 2,5 2,7 2,7 2,7 2,7 2,6 2,6 2,6 2,6 2,6 (83.253%) 
2003 2,5 2,6 2,5 2,3 2,3 2,3 2,3 2,3 2,3 2,3 2,3 2,3 2,4 

2001 4,5 4,5 6,5 7,1 9,0 8,9 8,5 7,5 7,5 7,4 6,1 6,3 7,0 

(4) ANE (8.109%) 2002 8,4 7,2 5,5 4,2 2,0 1,7 1,8 2,3 2,3 2,2 3,0 2,2 3,5 

2003 0,2 0,8 0,9 1,2 1,7 1,8 1,8 1,8 1,8 1,8 1,8 1,8 1,5 

2001 7,8 8,1 5,5 7,8 8,6 5,4 2,8 2,1 -1,5 -2,7 -5,0 -4,6 2,7 

(5) ENE (8.638%) 2002 -1,8 -2,8 -1,4 -0,4 -2,8 -3,8 -1,7 -0,6 -1,6 0,5 1,8 2,8 -1,0 

2003 1,5 1,1 -0,3 -2,5 -2,1 -1,0 -1,4 -1,8 -1,6 -1,6 -1,5 -1,4 -1,1 

2001 6,2 6,4 6,0 7,5 8,7 7,0 5,5 4,5 2,6 1,9 0,0 0,4 4,7 

R [(4)+(5)] (16.747%) 2002 2,9 1,7 1,7 1,6 -0,6 -1,3 -0,1 0,8 0,2 1,2 2,3 2,5 1,1 

2003 0,9 0,9 0,3 -0,7 -0,3 0,4 0,1 -0,1 0,1 º·º 0,1 0,1 0,2 

2001 2,3 2,2 2,4 2,9 3,3 3,0 2,6 2,4 2,2 2,3 2,1 2,0 2,5 

IPCA(100%) 2002 2,7 2,5 2,5 2,4 2,0 1,8 2,1 2,2 2,1 2,3 2,4 2,5 2,3 

2003 2,1 2,2 2,0 1,7 1,9 2,0 2,0 1,9 1,9 1,9 2,0 2,0 2,0 
• La tasa T1, 12 nonnalmente refleja los cambios fundamentales en el crecimiento de los precios con • T1, 12 growth rate lags fundamental changas in prices 6 months wiht respect to monthl> 
seis meses de retraso respecto a los crecimientos mensuales, por lo que es necesario analizar sus growth i'ates. nis necessary to evatuate forecasts to ana//yze cu"ent situation 
predicciones para evaluar el momento inflacionista presente . 

.. En cada concepto se recoge enlre paréntesis su ponderación en el IPCA global •• Weights on Global HICP are shown in brackets 

(a) Las cifras en negrilla son predicciones (a) Figures in bold type are forecasts 
(b) Tasa de crecimiento del nivel medio de un ano con respecto al ano anterior (b) Annual average rate of growth 

Fuente: Soun::e: 
EUROSTAT & INSTITUTO FLORES DE LEMUS 

Fecha: 19 de junio de 2002 Date: June 19, 2002 



Fecha: 19 de junio de 2002 Date: June 19, 2002 

Elaboración / Elaborated by: Rebeca Albacete 
albacete@est-econ.uc3m.es 

CuadroA5B TableASB 

CRECIMIENTOS MENSUALES DEL IPC ARMONIZADO (IPCA) POR SECTORES EN LA UNIÓN MONETARIA 2001-2002-2003 (a) 
HARMON/ZED CP/ (HICP) MONTHL Y GROWTH RA TES BY SECTORS IN THE MU 2001-2002-2003 (a) 

Año 1 11 111 IV V VI VII VIII IX X XI XII Tasas AnualeslAnnua/ Rates (b) 

Year 001/000 002/001 003/002 
2001 0,5 0,5 0,2 0,4 0,4 0,3 0.2 0,3 0,3 0,2 0.2 0,1 3,4 

(1) AE (12.281"/o) 2002 0,8 o.o 0,2 0.4 0,2 0,2 0,1 0,2 0,3 0,1 0,2 0,2 2,7 

2003 0,3 0,2 0,1 0,2 0,3 0,2 0,1 0,2 0,3 0,1 0,2 0,2 2,0 

2001 -1,0 -0,3 1,3 0,6 0,2 o.o -1, 1 0,1 1,0 0,7 0,3 o.o 1,6 

(2) MAN (32.072%) 2002 -0,9 o.o 1, 1 0,6 0,1 0,0 -0,7 -0,1 0,7 0,5 0,4 -0,1 1,5 

2003 -0,6 -0,2 1,0 0,4 0,2 0,0 -0,7 -0,1 0,7 0,5 0,4 -0,1 1,6 

2001 -0,6 -0, 1 1,0 0,5 0,2 0,1 -0,8 0,1 0,8 0,5 0,3 o.o 2,1 

BENE [(1)+(2)] (44.353%) 2002 -0,5 o.o 0,8 0,5 0,1 0,0 -0,5 0,0 0,6 0,4 0,3 o.o 1,8 

2003 -0,3 -0,1 0,7 0,3 0,2 o.o -0,5 0,0 0,6 0,4 0,3 0,0 1,7 

2001 0,6 0,5 o.o 0,4 0,1 0,4 0,7 0,1 -0,3 O, 1 o.o 0,4 2,9 

(3) SERV (38.901%) 2002 0,6 0,4 0,3 0.2 0.4 0,3 0,7 0,2 -0,2 0,1 0,0 0,3 3,4 

2003 0,4 0,6 0,2 0,1 0,3 0,4 0,7 0,2 -0,2 0,1 0,0 0,3 3,0 

2001 -0, 1 0,2 0,6 0,5 0,1 0,2 0,0 0,1 0,4 0,3 0,1 0,2 2,5 
IPSEBENE [(1)+(2)+(3)] 

2002 0,1 0,2 0,6 0,4 0,3 0,2 o.o 0,1 0,2 0,2 0,2 0,2 2,6 (83.253,..) 
2003 º·º 0,2 0,5 0,2 0,2 0,2 º·º 0,1 0,2 0,2 0,2 0,2 2,3 

2001 1,4 0,5 1,7 1,6 2, 1 0,0 -0,5 -1,3 o.o 0,1 -0,4 1, 1 6,3 

(4) ANE (8.109%) 2002 3,4 -0,7 0,1 0,3 o.o -0,3 -0,5 -0,8 º·º 0,0 0,3 0,3 2,2 

2003 1,4 o.o 0,2 0,6 0,5 -0,2 -0,5 -0,8 0,0 0,0 0,3 0,3 1,8 

2001 -1,8 1,4 -0,2 1,0 2,0 -0,2 -1,9 -0,8 0,8 -2,2 -1,4 -1, 1 -4,6 

(5) ENE (8.638,.o) 2002 1,0 0,3 1,3 2,0 -0,5 -1,3 0,3 0,3 -0,3 -0,1 -0,2 -0,2 2,8 

2003 -0,2 -0,2 -0,1 -0,1 -0,1 -0,1 -0,1 -0,1 -0,1 -0,1 -0,1 -0,1 -1,4 

2001 -0,4 1,0 0,7 1,3 2,0 -0, 1 -1,3 -1, 1 0,4 -1,0 -1,0 -0, 1 0,4 

R [(4)+(5)] (16.747,.o) 2002 2,2 -0,2 0,7 1,2 -0,3 -0,8 -0,1 -0,3 -0,1 0,0 0,0 0,1 2,5 

2003 0,6 -0,1 º·º 0,2 0,2 -0,2 -0,3 -0,5 º·º º·º 0,1 0,1 0,1 

2001 -0,2 0,3 0,6 0,6 0,5 0,2 -0,3 -0, 1 0,3 0,1 o.o 0,1 2,0 

IPCA(100%) 2002 0,5 O, 1 0,5 0,5 0,1 0,0 º·º 0,0 0,2 0,2 0,2 0,1 2,5 

2003 0,1 0,2 0,4 0,2 0,2 0,1 º·º º·º 0,2 0,2 0,2 0,2 2,0 

- En cada concepto se recoge entre paréntesis su ponderación en el IPCA global - Weights on Global HICP are shown in brackets 

(a) Las cifras en negrilla son predicciones (a) Figures in bold type are forecasts 
(b) Tasa de crecimiento de diciembre de un ano con respecto a diciembre del ano anterior (b}December over December rate of growth 

Fuente: Source: 

EUROSTAT & INSTITUTO FLORES DE LEMUS 

Fecha: 19 de junio de 2002 Date: June 19, 2002 



CuadroA6A TableA6A 

TASAS DE CREOMIENTO ANUALES DEL IPC USA <1> 

US ANNUAL RA TES OF GROWTH ON CPI ANO ITS COMPONENTsr1J 
Tasa Media A vrg 01 I Media Avrg 02/ Media A vrg 03 1 11 m IV V VI VII VIII IX X XI XII 
RaJe 00 (2) ot (3) 02 (4) 

Bienes no energéticos excepto alimentos 2001 0,8 0,9 0,6 0,5 0,1 0,3 0,4 0,1 0,1 o.o o.o --0,3 0,3 

Non energy Commodities less food 2002 --0,8 --0,9 -1, 1 -1,0 --0,9 -0,8 -0,8 -0,5 -0,7 -0,7 -0,7 -0,5 -0,8 

2003 -0,2 0,0 0,0 0,1 0,1 0,1 0,1 0,2 0,1 0,1 0,2 0,2 0,1 
Servicios no energéticos 2001 3,4 3,6 3,5 3,5 3,6 3,7 3,7 3,8 3,8 3,7 4,0 4,0 3,7 

Non energy Senices 2002 3,9 4,0 3,9 4,0 3,9 3,8 3,9 3,8 3,8 3,9 3,8 3,8 3,9 
2003 3,8 3,7 3,7 3,7 3,7 3,7 3,7 3,7 3,7 3,7 3,7 3,7 3,7 

Inflación Tendencial 2001 2,6 2,7 2,7 2,6 2,5 2,7 2,7 2,7 2,6 2,6 2,8 2,7 2,7 

Core inflation 2002 2,6 2,6 2,4 2,5 2,5 2,4 2,5 2,5 2,5 2,5 2,5 2,5 2,5 

2003 2,6 2,6 2,6 2,6 2,7 2,7 2,7 2,7 2,7 2,7 2,7 2,7 2,7 

Alimentación 2001 2,9 3,0 3,1 3,2 3,1 3,4 3,2 3,1 3,1 3,4 3,4 2,8 3,1 

Food 2002 2,9 2,7 2,6 2,5 1,9 1,6 1,6 1,7 1,7 1,6 1,8 2,0 2,0 
2003 2,1 2,0 2,1 2,2 2,5 2,6 2,6 2,6 2,6 2,6 2,6 2,6 2,4 

Energía 2001 17,8 13,1 6,0 10,3 15,8 8,4 2,1 2,8 1,5 -5,6 -10,1 -13,0 3,8 

Energy 2002 -15,7 -15,9 -10,7 -8,2 -12,3 -11,0 -5,3 -3,4 -5,7 0,6 4,9 9,2 -6,5 
2003 8,9 9,7 5,3 -0,6 -0,8 0,2 0,4 0,4 0,4 0,4 0,4 0,5 2,0 

Inflación Residual 2001 7,5 6,2 4,1 5,5 7,2 5,1 2,8 3,0 2,5 0,4 -1,2 -2,5 3,3 
Residual injlation 2002 -3,6 -3,7 -1,9 -1,3 -3,2 -3,0 -0,9 -0,1 -0,9 1,1 2,6 4,1 -0,9 

2003 4,1 4,3 3,0 1,3 1,5 1,8 1,9 1,9 1,9 1,9 1,9 1,9 2,3 
IPCUSA 2001 3,7 3,5 2,9 3,3 3,6 3,2 2,7 2,7 2,6 2,1 1,9 1,6 2,8 

US CPI 2002 1,1 1,1 1,5 1,6 1,2 1,2 1,7 2,0 1,7 2,2 2,5 2,9 1,7 
2003 3,0 3,0 2,7 2,4 2,4 2,5 2,5 2,5 2,5 2,5 2,5 2,5 2,6 

(1) Lu ci&u en negrita son prt:diccioncs. (l) Figures in bold type arf forf'mstt'd valufs. 
(2) Tas.1 de crecimiento del nivel medio de 2001 sobrc el nivel medio de 2000. (2) Mean /evel of 2001 over 2fXJO growrh rate. 
(3) Tasa de aecimiento del nivel medio de 2002 sobn: el nivel medio de 2001. (3) Mean leve/ of 2002 over 2001 gro'Wtlz rate. 
(4) Tasa de crecimiento del nivel medio de 2003 sobre el nivel medio del 2002. (4) Mean leve/ of 2003 over 2002 gro'Wth rate. 

Fuente: Sourr:e: 
BLS ll INSTTTUTO FLORES DE LEMUS 

Fecha de elaboración: 18 de Junio de 2002 Data: June 18, 2002 



CuadroA6B TableA6B 

TASAS DE CREGMIENTO MENSUALES DEL IPC USA (1) 

US MONTHLY RATES OF GROWTH ON CPI ANO ITS COMPONENTS m 
Tasa 01 (XII)/ OO(Xll) 02(Xll)I Ol(Xll) 03(XIIJI 02(XII 1 11 m IV V VI VII vm IX X XI XII (2) (3) (4) Ratt 

Bienes no energéticos excepto alimentos 2001 -0,2 0,5 0,5 0,3 -0,6 -0,5 -0,3 -0,4 1,0 0,3 0,3 -0,9 -0,3 

Non tntrgy Commoditits ltssfood 2002 -0,7 0,3 0,3 0,3 -0,5 -0,S -0,3 -0,2 0,8 0,3 0,3 -0,7 -0,5 

2003 -0,4 O,S 0,3 0,4 -0,4 -0,5 -0,2 -0,2 0,8 0,3 0,3 -0,7 0,2 

Servicios no energéticos 2001 0,6 0,5 0,4 0,1 0,2 0,5 0,3 0,5 º·º 0,2 0,3 0,1 4,0 

Non tntrgy Strvicts 2002 0,6 0,6 0,4 0,2 0,1 0,4 0,4 0,4 0,0 0,3 0,2 0,1 3,8 

2003 0,6 0,6 0,4 0,2 0,2 0,4 0,4 0,4 0,0 0,3 0,2 0,1 3,7 

Innación Tendencia! 2001 0,4 0,5 0,5 0,2 --0, 1 0,2 0,2 0,2 0,3 0,3 0,3 -0,2 2,7 

Con inflalion 2002 0,2 0,5 0,3 0,3 -0,l 0,1 0,2 0,3 0,2 0,3 0,2 -0,1 2,5 

2003 0,3 O,S 0,4 0,2 0,0 0,1 0,2 0,3 0,2 0,3 0,2 -0,l 2,7 

Alimentación 2001 0,5 0,2 0,2 0,1 0,3 0,3 0,3 0,2 0,1 0,5 -0,2 0,1 2,8 

Food 2002 0,6 0,1 0,1 0,1 -0,2 0,0 0,3 0,3 0,2 0,3 0,0 0,3 2,0 

2003 0,6 0,0 0,2 0,2 0,1 0,0 0,3 0,3 0,2 0,3 0,0 0,3 2,6 

Energía 2001 3,4 -0,4 -1,9 2,8 5,3 0,3 -5,8 -2,3 2,4 -7,8 -5,0 -4,0 -13,0 

Entrgy 2002 0,3 -0,6 4,1 5,7 0,6 1,8 0,2 -0,2 -0,1 -1,6 -0,9 0,0 9,2 

2003 -0,1 0,1 0,0 -0,3 0,4 2,8 0,4 -0,2 -0,l -1,7 -0,9 0,0 o,s 
1nnación Residual 2001 1,5 o.o -0,5 1,0 2,0 0,3 -1,8 -0,6 0,9 -2,3 -1,7 -1,2 -2,5 

Residual injlalion 2002 0,4 -0,2 1,4 1,7 o.o O,S 0,3 0,1 0,1 -0,3 -0,3 0,2 4,1 

2003 0,4 0,1 0,1 0,0 0,2 0,9 0,3 0,1 0,1 -0,3 -0,3 0,2 1,9 

IPC USA 2001 0,6 0,4 0,2 0,4 0,5 0,2 -0,3 o.o 0,5 -0,3 -0,2 -0,4 1,6 

US CPI 2002 0,2 0,4 0,6 0,6 0,0 0,2 0,2 0,2 0,2 0,2 0,1 0,0 2,9 

2003 0,3 0,4 0,3 0,2 0,0 0,3 0,2 0,2 0,2 0,1 0,1 0,0 2,S 

(1) Lu cifns en negrita son pmlicciooes. (1) Figures in bold type Me fort.'rn.wed va/ue.c 
(2) Tua de cr<cimimto de diciemb" de 2001 sel>" diciemb .. de 2000. (2) December 2001 over December 2000 growth mte. 
(3) Tua de cr<cimientode diciemb" de 2002 sel>" diciemb .. de 2001. {3) December 2002 over December 200/ growth mte. 
(4) Tua de cr<cimimto de diciemb" de 2003 .oo .. diciemb" del 2002. (4) December 2003 over December 2002 growrh rare. 

Fuente: Source: 
BLS &. INSTITUTO FLORES DE LEMUS 

Fecha de elaboradón: 18 de Junio de 2002 Dara: June 18, 2002 



Elaboración/ Elaborated by: Rebeca Albacete 
albacete@est-econ.uclm.es 

Cu.droA7A TableA7A 
CREOMIENTOS ANUALES DEL ÍNDICE DE PREOOS AL CONSUMO EN ESPAÑA 2001-2002-2003 (a) 

CONSUMER PRICE INDEX, ANNUAL GROWTH RATES IN SPAIN 2001-2002-2003 (a) 

Concepto ( .. ) Conctpl Tasa RiJlt 1 11 111 IV V VI VII VIII IX X XI XII Med .4.,, Mt'd A"r Mtd A.rr 
Ol/OO(b) 02/Ul(c) 03/U2(d) 

(1) AE-X 2001 2,4 3,0 3,4 3,7 4,0 4,1 4,3 4,5 4,8 5,1 5,1 5,1 4,1 

(12,87%) 2002 3,8 3,4 3,3 3,1 3,1 3,0 3,1 3,0 2,9 2,8 2,7 2,7 3,1 

2003 2,9 3,0 2,9 3,0 2,8 2,8 2,8 2,7 2,6 2,S 2,S 2,4 2,7 

(2) MAN 2001 2,6 2,7 2,7 2,7 2,8 2,6 2,7 2,7 2,6 2,6 2,5 2,5 2,6 

(31,40%) 2002 2,8 2,7 1,9 2,8 2,9 2,7 1,6 1,6 1,8 1,8 2,0 2,0 2,2 

2003 2,3 2,2 2,1 2,1 2,1 2,2 2,2 2,2 2,2 2,2 2,2 2,3 2,2 

BENE-X 2001 2,6 2,8 3,0 3,0 3,1 3,1 3,2 3,2 3,2 3,3 3,2 3,2 3,1 

'((1)+(2)) = (44,28%) 2002 3,0 2,8 2,2 2,8 2,8 2,7 1,9 1,9 2,0 2,0 2,1 2,1 2,4 

2003 2,S 2,4 2,3 2,4 2,3 2,4 2,4 2,4 2,4 2,3 2,3 2,3 2,4 

(3) SERV-T 2001 3,9 4,1 4,1 4,1 4,0 4,2 4,5 4,9 4,1 3,9 3,8 4,0 4,1 

(32.95%) 2002 3,8 4,2 4,3 4,5 4,5 4,S 4,S 4,S 4,S 4,6 4,7 4,7 4,4 

2003 4,S 4,S 4,4 4,S 4,S 4,6 4,6 4,6 4,7 4,7 4,7 4,8 4,6 

IPSEBENE-XT 2001 3,2 3,4 3,5 3,5 3,5 3,6 3,6 3,7 3,5 3,6 3,5 3,6 3,5 

((1)+ (2)+(3))=(77,23%) 2002 3,4 3,5 3,2 3,6 3,6 3,S 3,1 3,1 3,2 3,2 3,3 3,3 3,3 
2003 3,3 3,3 3,2 3,3 3,3 3,3 3,3 3,4 3,4 3,4 3,3 3,3 3,3 

(4) XT 2001 2,5 2,1 1,5 2,0 2,4 3,3 0,3 -1,5 1,9 4,1 6,4 6,9 2,6 
(4,28%) 2002 6,4 6,9 9,4 10,3 12,5 11,S 11,0 10,7 10,9 10,2 6,4 4,S 9,2 

2003 S,O s,o 4,7 6,0 3,S 3,8 3,7 3,7 3,8 3,8 3,7 3,8 4,2 
(S) ANE 2001 6,8 8,4 10,0 9,4 10,6 10,9 10,4 9,7 8,4 6,9 6,9 6,1 8,7 
(9,07%) 2002 4,5 5,3 4,4 5,2 5,3 3,8 3,S S,4 6,4 7,S 7,8 8,3 S,6 

2003 9,6 6,9 7,1 6,9 4,8 s,s S,S S,O 4,7 4,5 4,4 4,2 5,7 
(6) ENE 2001 6,3 4,8 2,1 3,3 3,8 2,7 -0,2 -1,9 -3,0 -6,8 -10,6 -10,0 -1,0 
(9,41%) 2002 -2,9 -3,2 -1,2 -0,4 -1,9 -4,0 -1,4 0,6 o,s 2,8 S,4 6,8 0,0 

2003 4,3 4,2 2,4 0,0 --0,2 1,S 1,S 1,1 1,1 1,2 1,3 1,3 1,6 

R 2001 5,4 5,6 5,3 5,6 6,6 6,6 4,4 2,9 2,7 1,1 -0,1 -0,l 3,7 
((4)+(5)+(6)]=(22,77%) 2002 0,8 1,0 2,3 3,6 3,0 1,3 2,3 3,9 4,3 S,S 6,0 6,4 3,3 

2003 7,0 6,0 4,9 3,6 2,6 3,S 3,6 3,2 3,1 3,1 3,0 3,0 3,9 
IPC 2001 3,7 3,8 3,9 4,0 4,2 4,2 3,9 3,7 3,4 3,0 2,7 2,7 3,6 

(100%) 2002 3,0 3,1 3,1 3,6 3,6 3,2 3,1 3,4 3,6 3,8 4,0 4,1 3,S 
2003 4,1 3,8 3,6 3,4 3,1 3,3 3,4 3,3 3,3 3,3 3,3 3,3 3,4 

La wa Tl, 12 nonnalmenle refleja los cambios fundamenules en el crecimiento de los prcciOll c.on 1tis meses de reuaso respecto a los crecimicnloS mcmuales, por •• Tl,11 groWllt rote lngJjtuldaml!nsal changts ;., price.s 6 montlu wilh rrspecl 10 monthly growrh rotts. Jt U ~u"'1ry to tvaluate foreca.s1 in ordr1 
)o que es B:CCSarlo analizar sus predicciones para evaluar el momemo Inflacionista prcseme 10 nnnlyu ru~rtJ .Jlluatwn. 

•• En cada concepto se m;:oge entre paréntesis su ponderación en el IPC geB:f3.I. •• Weiglus on General CPI are shown in bradets. 

(a) Las cifras en negrilla son predicciones (a) Figures in bold rype art fereasted mlue.f 
(b) Tasa de crecimiento del ni\ICI medio de 2001 sobre d nivel medio de 200l. (b) 2001 over 2000 mean growth 
(e) Tasa de crecimiento del ni\lcl medio de 2002 sobre el nivd medio de 2001. (e) 2002 over 2001 mean gmwth 
(d) Tasa de crecimiento del nivel medio del 2003 sobre d ni\lel medio de 2002. (d) 2003 ove-r 2002 mean growrh 
Fuente: Sowre: 

INE 8i INSTTIVTO R.ORES DE LEMUS 
F«ha: 17 de ;no de 2002. [J,J~: }Une 17,. 2002. 



Elaboración/ Elaborated by: Rebeca Albacete 
albacete@est-econ.uc3m.es 

eu.dn>A7B T•bkA7B 
CREOMIENTOS MENSUALES DEL ÍNDICE DE PREOOS AL CONSUMO EN ESPAÑA 2001-2002-2003 (a) 
CONSUMER PRJCE INDEX, MONT11LY GROWTH RATES IN SPAIN 2001-2002-2003 (a) 

Concepto (*) (Concept) Tma Ralt 1 II III IV V VI VII VIII X XI DOl/ DO?I D03/ 
IX XII 

DOO(b) DOl(c) DO?(d) 

(1) AE-X 2001 0,8 0,8 0,4 0,3 0,4 0,3 0,2 0,3 0,5 0,4 0,3 0,3 5,1 
(12,87%) 2002 0,3 0,1 0,4 0,2 0,4 0,3 0,2 0,3 0,0 0,0 0,2 0,3 2,7 

2003 0,6 0,1 0,3 0,3 0,2 0,2 0,1 0,3 0,0 --0,1 0,1 0,2 2,4 

(2) MAN 2001 0,2 0,3 0,4 0,3 0,2 o.o 0,1 0,1 0,2 0,4 0,2 0,1 2,5 

(31,40%) 2002 -2,5 -0,3 0,9 2,4 0,4 --0,3 -3,6 --0,2 1,7 2,2 1,4 0,0 2,0 

2003 -2,2 --0,4 0,8 2,5 0,5 --0,3 -3,6 --0,2 1,7 2,3 1,4 0,0 2,3 

BENE-X 2001 0,3 0,4 0,4 0,3 0,3 0,1 0,1 0,1 0,3 0,5 0,2 0,2 3,2 

((l)+ (2)] = (44,28%) 2002 -1,7 -0,2 0,7 1,8 0,4 --0,1 -2,5 --0,1 1,2 1,6 1,0 0,1 2,1 

2003 -1,4 --0,2 0,6 1,8 0,4 --0,l -2,5 0,0 1,2 1,6 1,0 0,1 2,3 

(3) SERV-T 2001 0,8 0,5 0,4 0,4 0,2 0,4 0,6 0,6 -0,3 0,1 0,1 0,4 4,0 

(32.95%) 2002 1,3 0,5 0,5 0,5 0,2 0,3 0,5 0,3 --0,l 0,3 0,1 0,2 4,7 

2003 1,1 0,5 0,5 0,5 0,2 0,3 0,5 0,4 0,0 0,4 0,1 0,3 4,8 

IPSEBENE-XT 2001 0,5 0,4 0,4 0,4 0,2 0,2 0,3 0,3 o.o 0,3 0,2 0,3 3,6 

((1)+ (2)+ (3)]=(77,23%) 2002 -0,4 0,1 0,6 1,2 0,3 0,0 -1,3 0,1 0,7 1,0 0,6 0,1 3,3 

2003 --0,3 0,1 0,6 1,2 0,3 0,1 -1,2 0,1 0,7 1,0 0,6 0,1 3,3 
(4) XT 2001 -0,8 -0,6 0,3 1,4 -0,7 1,4 2,2 1,4 -0,8 -0,3 0,7 2,5 6,9 

(4,28%) 2002 -1,4 -0,2 2,6 2,5 1,1 0,5 2,0 1,2 --0,8 -1,2 -2,8 0,9 4,5 

2003 --0,9 --0,1 2,3 3,8 -1,3 0,8 2,0 1,2 --0,7 -1,1 -2,9 1,0 3,8 
(5) ANE 2001 0,7 -0,2 1,4 0,2 0,6 0,2 1,2 0,6 0,2 -0,9 0,2 1,7 6,1 

(9,07%) 2002 0,3 -0,1 0,7 0,7 0,4 -1,3 0,7 2,4 1,4 0,0 0,3 2,3 8,3 

2003 1,4 -2,6 0,9 0,5 -1,5 --0,7 0,8 1,9 1,2 --0,1 0,2 2,2 4,2 

(6) ENE 2001 -4,4 0,5 -0,I 1,8 2,0 0,8 -2,8 -1,6 0,2 -2,4 -2,7 -1,4 -10,0 

(9,41%) 2002 2,5 0,2 1,9 2,5 0,2 -1,5 0,0 0,6 0,1 0,1 0,1 0,0 6,8 

2003 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 1,3 

R 2001 -1,8 o.o 0,6 1,1 0,9 0,6 -0,3 -0,2 o.o -1,4 -0,9 0,6 -0,I 

((4)+ (5)+ (6))=(22,77%) 2002 0,8 o.o 1,6 1,8 0,5 -1,0 0,7 1,4 0,5 --0,2 --0,4 1,2 6,4 

2003 0,5 -1,1 0,9 1,0 --0,8 --0,1 0,8 1,1 0,4 --0,2 --0,5 1,2 3,0 

IPC 2001 o.o 0,3 0,4 0,5 0,4 0,3 0,2 0,2 o.o -0,I -0,I 0,3 2,7 
(100%) 2002 -0,I 0,1 0,8 1,3 0,4 --0,2 --0,8 0,4 0,6 0,7 0,4 0,4 4,1 

2003 --0,1 --0,2 0,6 1,2 0,1 0,0 --0,8 0,4 0,6 0,7 0,4 0,4 3,3 
•• Ea C8dli cancqKD le 1'9C01C CllD"C puéntais IU pondenctón en d IPC 1enaii.J. •• Wl'llhl.r orl (],fll'rul CPI Qty tho- 111 bmcUu 

(•) Lu cifru m nqrill1 MXI precDccíana (a) FlptT.1 ¡,. hold 'YP' ª" fort'tUlt'd Wllws 

(b) T- do croclrniet*J •diciembre :ZOOI Mire diciembn: OC 1000. (b) Drult'IJ,r 1001 º"'" Dnt'mi>f'r 21X!O 

(e) T ... de enicirialto • dtciernbft • 2002 "*'e diciernbft oe 2001. fe) Deu,W,,r 2002 ow~r !Ncr,W,,r 1001 

(d) Tua • crocimimlooe dicimilftdd 200l 1Dbre diciernbft de 1002. (dJ Deumbf.r 1003 owr Dect!Mht>r 2002 
r'\llCIJU:! -··•-' 

INE & INSTlltITO R.ORES DE l.EMUS 
f«hl: 17 de Ju'*> de 2002. ~te: ..1IJllo 17, 2001. 
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