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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 
(SERV). The first two are more volatile than the others, and in Espasa et al. (1987) a core inflation 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 ANALYSIS 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 lnflation, as an 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 
termed residual lnflatlon. 

For the United States the breakdown by markets is principally based on four 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 

o The July monthly inflation rate in the EMU is forecasted at a negative value of 0.1 %; the corresponding 
year-on-year rate will increase to 2.1 %, compared to the 1.8% observed in June (graph R1 ). 

o The monthly rate registered in June was 
null, coinciding with our prediction. The 
downward innovation in core inflation 
carne in services prices. The downward 
surprise in residual inflation derives from 
prices of non-processed food and energy 
(tables R1 and A2 in the appendix). 

Graph R1 
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Source: Eurostat & IFL /Date: July 18, 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 Pr1ce 
lndex (HICP) 
Core inflation 

(83,25%) 
Residual inflation 

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

THE EMU 
Observed 

growth Foreeast 
June 2002 ... 

0.00 0:01 

0.09 
.. 

.• 0;18 

-0.93 -0:78 

Source: EUROSTAT & IFL I Date: July 17, 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 2.3% in 
2003. In the US, the mean annual rate far core inflation 
is predicted to reach 2.4% in 2002 and 2003, 
overcoming in this last year that corresponding to the 
EMU, as a consequence of the evolution in services 
prices (graph R1 ). 

o The differential between core inflation in goods and services decreased in June by 1.2 percentage points, 
with respect to the 1.3 percentage points observed in May, and it is expected to stay at this value in the 
remaining months of 2002 and 2003. 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 3.1 % in 2002 and 2.9% 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 and December 2002. Consequently, the evolution of core inflation also shows important 
oscillations. lt is forecasted that its average annual rate will reach 2.6% in 2002 to decrease at 2.3% in 
2003, as a consequence of improved behaviour in 2003 of prices of processed goods and services. 

o The forecasted average annual rate in global inflation for 2002 stays at 2.3 % in 2002 and decreases to 
1.9% in 2003, compared with the predictions in the previous bulletin (see table R2). 
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o The uncertainty in evolution in the prices of energy 
come also in an oscillating evolution of global 
inflation, which from the 1.8% registered in June 
2002, is expected to increase to 2.4% in 
December, and to decrease around 1.9% in 2003; 
overcoming the objective of 2% in 2002 ( see graph 
R2). The probability of reaching it in 2003 is just 
50%, with a low probability that core inflation does 
not stay over 2%. 

Graph R2 
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o The inflation differential of the European Monetary 
Union with the United States has systematically been 
a percentage point in favour of the EMU, as can be 
observed in the accompanying graph. The annual 
rate of growth in Ju ne in the USA was 1.1 %, 0.7 
percentage point below the corresponding rate in the 
EMU, 1.8% (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. 

Source: Eurostat, BLS & IFL /Date: July 19. 2002. 

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 -0.9 % in 2002 and -0.2% in 2003, in the EMU they are 1.6% in 2002 and 1.5% in 2003, reflecting less 
technology incorporation. 

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

Harmonised Indices of Consumer Prices (HICP) 2000· 

GLOBAL HICP IN THE EMU (100%) 2.3 
CORE INFLATION (83,25%) 1.3 
Non energy processed goods HICP ( 44,35%) 0.8 
Services HICP (38,90%) 1.7 

. -REsioü"ACIÑFL.AtioÑ-(f 6)5°¡.y · ------- ---------------- ----- -i.6- --- --- ---
Non Processed Food HICP(8.11 %) 
Energy HICP (8.64%) 
• Observed Values 

1.7 
13.3 

(1) Monthly and annual rates can be found in tables A5A and A5B in the appendix. 

Source: EUROSTAT & IFU Date: July 18; 2002 
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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. 

Employrrient 
Unemployment rate 

Othe..S Economiq lndicatQrs 

Production lndex of lndustry (excluding construction) 

Source: EUROSTAT & l. FLORES DE LEMUS I Date: July 24, 2002. 
(*) Boletín Inflación y Análisis Macroeconómico. 

Section Sponsorship by 
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1.9 
-0.5 
0.8 
2.5 
0.8 

1.5 
-2.4 

1.7 
-0.7 
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ANNUAL AVERAGE$ 

GROWTHS 

. . .. For,ecastS BiAM (*) 
. ? .i •. •.·. 
2002 + .. jioo3 > 

. '.i:.,&:111:. 

o.8 
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Cátedra Fundación Universidad Carlos 111 de Predicción y Análisis Macroeconómico. 

Page 3 • 



Page4 • 



o In July, the overall CPI is forecasted to increase 0.23% leaving the year-on-year rate at 1.59%, a little over 
five tenths more than in June. This increase in the year-on-year rate is due to energy prices, motor fuels, 
specifically, will rise 1.6% comparad to the drop of 11.6% last year. Nevertheless, A pick-up in core inflation 
of 0.16% is expected which will maintain the year-on-year rate for June. 

Table R3 
o85ERVED VAI:úES ANO FORECAST oN coNsúMER PRICE 

FIGURES IN US 
June2002 

Monthly Growth (T1
1) Conftdence 

CONSUMER PRICES INDEX (CPI) lnlanrals at 80% 
ooservea 1 rorecasts laval (+ -) 

(a) (b) 

Residual lnflation 0.68 .o.ss·.• 0.56 
--------------------------------------------·-------------_....:..,._ ~ '·. ' '::.,.' ~ ,· ' ___________ ,, 
Core lnflation --0.os · 0;:1~1" . 0.12 ---------- ------- _________________________ : ________ , _________ :-----;, 

Ali items 

Srurce: BlS & INSTl'l\JTO FLORES DE LEMUS 
Dala· Juns 19, 2002 

0.06 

;' ,;1~~- ; ,' ------------------' 

0.17 

o During June, the US CPI rose 0.06% with 
respect to the previous month, comparad to 
the expected increase of 0.21 %, leaving the 
year-on-year rate at 1.07%, the lowest in 
the last 20 years. When allocation of rent 
owner's equivalent rent of primary 
residence is discounted, to allow for 
comparison with European economies, the 
year-on-year rate for June is even lower 
(0.27%), and, without tobacco, the year-on-
year rate stays at 0.12%. At this time, the 
improvements with respect to the forecasts 
have been produced in the core part thus 
having greater repercussions in the medium 
term. Both goods and services have 
behaved better than expected (see table 
R3). 

o Core inflation registered a decrease of 0.05% instead of the forecasted 0.12%, lowering the year-on-year 
rate from 2.53% to 2.26%. This positiva data has more relevance when considering that the price of tobacco 
has risen far above what was forecasted. In fact, prices of non-energy goods - excluding tobacco - have 
experienced drops of -0.89% compared to the predicted -0.55%, thereby lowering the year-on-year rate 
from -1.3% to -1.58%. Similarly, service prices have experienced an advance of 0.28% against the 
expected 0.38%, lowering the year-on-year rate of 3.93% to 3.72% (see graph R4). 

Graph R4 
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o Within the groups of services, allocated rent has behaved as expected, dropping the year-on-year rated 
slightly from 4.29% to 4.18%. Nevertheless, the rest of services, as a group, but especially owing to the 
prices of medica! services and transport, have lowered the year-on-year rate in a surprising manner, from 
3.75% to 3.48%. The prices of non-energy goods registered a drop of 0.69%, noticeably below what was 
forecasted (-0.50%), carrying the year-on-year rate from -0.89% to-1.04%. As mentioned earlier, excluding 
tobacco, whose price rose 4.10% compared to the predicted 0.56%, the downward trend in non-energy 
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goods has been even greater. Both durable goods, which fell 0.33% as opposed to the predicted 0.21 %, as 
well as non-durable goods - excluding tobacco - which dropped -1.43% compared to the forecasted 
0.91 %, have meant significant surprises. 

o The nucleus of inflation, measured in terms used for 
Europe, requires discounting allocated rent and 
tobacco prices from core inflation. This has important 
consequences for US inflation analysis and its 
comparison with Europe. In fact, the growth rate for 
the total index (without discounting allocated rent 
and tobacco) has a higher net level of almost one 
point. But also the total index profile does not show 
the noticeable slowdown registered by the index 
which discounts allocated rents and tobacco (index 
comparable to the European) (see graphs RS and 
R6). 

Graph R6 
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o For the rest of 2002 and 2003 prev1s1ons have 
improved by one tenth for 2002 and by two tenths for 
2003, with yearly averages of 1.6% and 2.4% 
respectively. This improvement is linked to the good 
behaviour of non-energy goods as well as services. 
From July to December an upward profile is 
forecasted, reaching 2.7% (see table R4). 
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Source: IFL & BLS I Date: July 19, 2002 

Table R4 

AVERAGE ANNUAL RATE OF GROWTH IN US (*) 

CONSUMER PRICES INDEX ICPI) 1998 1999 2000 2001 

Food 2,2 2, 1 2,3 3, 1 

Energy -7,7 3,6 16,9 3,8 

Non-food and non-energy goods 0,6 0,7 0,5 0,3 
--------------------------------------------------------------------------------------------------------------

·less tabacco -O, 1 -0,5 -O, 1 -0,2 

-Durable Goods -0,9 -1,2 -0,5 -0,6 
-Non-durable goods 

Non-energy services 

-lesa owner's equivalen! rent of prlmary 
resldence 

Core lnflation 

-lesa owner's aqulvalant rant Of prlmary 
residen ce 

-less owner's equlvalent rent of prlmary 
resldence and tobacco 

All items 
·less owner's equlvalent rent of prlmary 

resldence 

2,3 
3, 1 

2,9 

2,3 

2,0 

1,8 

1,6 

1,1 

2,4 1,4 
2,7 3,3 

2,7 3,5 

2,1 2,4 

1,8 2,2 

1,4 2,1 

2,2 3,4 

2,0 3,5 

(*) Monthly and annual growth rates can be found in tables A6A and A6B in Appendix 

Source: BLS & INSTITUTO FLORES DE LEMUS 
Data: July 19, 2002 

1,1 
3,7 
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2,3 
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2,8 
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(forecasts) lforecasts) 
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o Monthly inflation in July is expected to have a negative value of 0.8%. The year-on-year rate of 3.4% 
observed in June, will decrease to 3.3% in July (graph R7). These predictions are taking into account the 
effect of summer sales and the increase of gas price. 

o The monthly rate observed in June, a null 
value, registered an upward innovation in 
trend inflation, which carne in prices of 
commodities. Residual inflation also 
registered an upward innovation from 
prices of non-processed food and tourist 
packages (table R5). 

o As was mentioned in our previous 
Bulletin Nº. 93, the later entry of new 
fashion articles comes in a different 
behaviour of sales effects in 2001 and 

. 
Table R5 

OBSERVED VALUES ANO FORECASTS IN THE MONTHL Y 
RATE OF GROWTH IN THE COMPONENTS OF THE CPI IN 

Consumer Price 
lndex (CPI) 

Global 
lnflation(100%) 
Trend inflation 
(77,23%) 
Residual lnflation 
(22,77%) 

SPAIN 
Observed 

growth 
June 2002 

0.00 

0.17 

-0.56 

F;q~fu.st ; Confidence 
interval at 80% 

± 0.15 

. ;;º~ ±0.13 

±0.22 
2002. So, we modified the sales "!'!'('!"") A!'!'l s!!!"!o!"!'!%-d!"'e"'!'sig-n'!'!!'ifica-ció'!"'n---------------
coefficients of 2001, published by the Source: INE & IFL / Date: July 11, 2002. 

INE, in order to capture in a correct way 
the sales evolution in 2002. So, we have been able to pick the decrease up in the monthly rate of 
commodities prices registered last June, from the 0.44% observed in May, it decreases to -0.02% in June. 
Nevertheless, as was aforementioned, prices of non-energy industrial goods registered an upward 
innovation due mainly to the less decrease than forecasted in prices of apparel. 

o Trend inflation in June increased by 3.7%, respect to the 3.6% observed in the. last two months. 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 and medicine services. Trend inflation 
in food in Ju ne 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 June to 3.0% compared to the 2.9% 
registered in May, and it is expected that the mean annual rate will decrease to 2.3% in 2002 and 2003. 
Nevertheless, there is an important differential with the EMU and above ali with the US, reflecting less 
technology incorporation. · 

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%) 

RESIDUAL INFLATION (22.77%) 

Non processed food CPI (9.07%) 

Energy CPI (9.41%) 

* Observed Values 

1 2000· 1 
3.4 

2.5 

1.9 

4.2 

13.3 

2001* 

3.6 

3.5 

3.1 

8.7 

-1.0 

• 
• 

Monthly and annual rates can be found in tables A7 A and A7B in the appendix 
Source: INE & .IFL I Date: July 23, 2002 . 
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Source: INE and IFL I Date: July 23 , 2002. 

o lt is expected that trend inflation will decrease in 
July to 3.4%, equal to the expected mean annual 
rate in 2002, as a consequence of the slightly 
better behaviour of rates of growth of prices in 
non-energy processed goods, excluding fats, oils 
and tobacco that will continue in 2003, 
decreasing the average annual rate of trend 
inflation to 3.3% (table R6). 

o Core inflation in the EMU decreased by 2.6% in 
June and the expectations for the average 
annual rate for core inflation are 2.6% in 2002 
and 2.3% in 2003, so there remains a 
consolidated inflation differential between Spain 
and the EMU of around one percentage point. 

o 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, considering the relative stability in energy market and the appreciation of the euro, it is expected 
that energy prices will register average annual rates of inflation of -0.3% in 2002 and 1.3% in 2003. 

o 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 
3.3% 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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MACROECONOMIC TABLE ANO INDICATORS 

Private Final Consumpt1on Expend1ture 
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 
Prices and CQsts 
CPI, annual average 
CPI, dec./dec. 
Average earning per worker 
Unit labour cost 

.LabourMarket (Data pQltlabor forc~) 
Labor Force (% variation) 
Employment: 
Data adjusted from changes in the employment survey 

Annual average variation in % 
Annual average variation in thousands 

Unemployment rate 
Basic b~lánces 
Foreing sector 
Current Account (m. €.) 

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

Net lending or borrowing (% GDP) (2) 

· Other Ec.onomlc lndicators' •.. 
Industrial Production lndex 

Source: INE & L FLORES DE LEMUS 
Date: Juty 24, 2002. 

(•) Bulletin EU & US tnflation and Macroeconornic Analysis. 

Section Sponsorship: 

2001 
2.7 
3.1 
2.5 
-2.2 
5.7 
0.8 
0.1 
2.8 
3.4 
3.7 
-0.1 
2.8 
6.5 

3.7 
575.9 
10.6 

-19.256 
-1.9 

o.o 

-1.1 

. 

Annual Rates 
¡:t.:· 

fQrecasts~IMA. (*) 
¡, 2002 ,··., ..• 

·. 2.1 
3.4 

: .·. 1.9: 
-1~6·: 
4~2 
0;7 
O;Q 

·. 1"9': 
i:2I .. 

. 2:~f 
-.oA. 

2003 
'· :• ,2.6 
.. 3.1 

.. '1! 
·. ,~$.'. 
~,; ;v1 ~7.;;:'. 'j 

o:o 
2:9 
.s.6. 
'6:0.· .. ~2>. 

·~·.·····52 .. ·.'87{: ·. :¿:.\:'. 

Cátedra Fundación Universidad Carlos 111 de Predicción y Análisis Macroeconómico. 
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INFLATION FORECASTS IN THE EMU ANO USA (1998-2003) 

.Forecasts 
1998 1999 2000 2001 

2002 2003 

GLOBAL INFLATION 
less owner's equivalent rent of primary 
residence 

1.1 1.1 2.3 2.5 2.3 1.9 
Euro-zone (100%). 

-~~~-.@-~ .5%_). --
1.1 2.0 3.5 2.6 1.0 2.1 

CORE INFLATION 

Services less owner's equivalent rent of 
primary residence and Non-energy industrial 
goods excluding food and tobacco. 
Euro-zone (70.97%). 1.4 1.1 1.3 1.9 2.5 2.3 

USA (55.6%). 1.8 1.4 2.1 2.1 1.6 1.9 

DIFFERENT COMPONENTS OF CORE 
INFLATION 

(1) Services less owner's equivalent rent of 
primary residence. 
Euro-zone (38.90%). 1.9 1.5 1.7 2.5 3.1 2.9 

USA (27.4%). 2.9 2.7 3.5 3.6 3.6 3.5 

(2) Non-energy industrial goods excluding food 
and tobacco. 
Euro-zone (32.07%). 0.9 0.7 0.7 1.1 1.6 1.5 

USA (28.8%). -0.1 -0.5 -0.1 -0.2 -1.4 -0.4 

-¡N-FLAflON IN EXCLUDED COMPONENTS 
FROM CORE INFLATION 

(1) Food. 
Euro-zone (20.39%). 1.6 0.6 1.3 4.5 3.1 1.7 

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

(2) Energy. 
Euro-zone (8.64%). -2.6 2.4 13.3 2.7 ·1.1 -0.5 

USA (9.90%). -7.7 3.6 16.9 3.8 -6.2 2.2 

Source: EUROSTAT & BLS & IFL 
Date: July 19, 2002. 
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INFLATION FORECASTS IN THE MU 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 
Euro-zone (100%). 1.1 1.1 2.3 2.5 2.3 1.9 ------------ -------------.,-----------
CORE INFLATION 

Services and Non-energy industrial goods. 
Spain (81.51%). 2.3 2.4 2.5 3.4 3.7 3.4 
Euro-zone (83.25%). 1.5 1.1 1.2 2.0 2.6 2.3 
------------------------------------------------------------------------------------------~~----------------~-

DIFFERENT COMPONENTS OF CORE 
INFLATION 

(1) Services. 
Spain (34.10%). 3.6 3.4 3.8 4.2 4.6 4.6 
Euro-zone (38.90%) 1.9 1.5 1.7 2.5 3.1 2.9 

(2) Non-energy industrial goods. 
Spain (47.41%). 1.4 1.7 1.7 2.9 3.0 2.5 
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 5.7 5.6 
Euro-zone (8.11 %). 2.0 o.o 1.7 7.0 3.1 1.1 

(2) Energy. 
Spain (9.41%). -3.8 3.2 13.3 -1.0 ..0.3 1.3 
Euro-zone (8.64%). -2.6 2.4 13.3 2.7 -1.1 -0.5 

Source: EUROSTAT & INE & IFL. /Date: July 23, 2002. 
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In June 2002, 
inflation in the 
Monetary Union 
registered a monthly 
rate of 0.0% with a 
year-on-year rate of 
1.8%. 

Table 1 

11. ANALYSIS OF INFLATION, MONETARY POLICY ANO INTERNATIONAL ANALYSIS 

11.1 Monetary and European Unions 

In June 2002, inflation in the Monetary Union registered a null monthly rate; with a year-on-
year rate of 1.8%, with respect to the 2.0% observed in May. 

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 

Consumer Price lndex (HICP) 

(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 

Current growth 
June. 02 

0.27 

-0.09 

0.01 

0.26 

0.09 

-0.85 

-1.01 

-0.93 

0.00 

Source: EUROSTAT & INSTITUTO FLORES DE LEMUS I Date: July 17, 2002. 

Confidence 
intervals (*) 

± 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 June was 0.00%, coinciding with 
our prediction. The downward innovation in core inflation come in services prices. 

Core inflation 
registered a 
downward 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 more than was predicted (0.27% 
observed instead of the 0.17% forecasted). The prices of the remaining processed goods 
excluding energy prices (the MAN index) decreased more than was forecasted (-0.09% 
observed instead of -0.03% forecasted ). With this, core inflation in goods calculated on the 
basis of the aggregation of the previous indexes, (the BENE index) registered a null monthly 
rate as was foreseen. The services prices (the SERV index) increased less than was 
forecasted (0.26% observed instead of 0.35% forecasted), so that finally core inflation 
registered a downward innovation. 
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Residual inflation 
registered a 
downward surprise 

Table 2 

registered a downward innovation. 

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 observed HICP rates for 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 

June 02 Average Average Average Average June 02 Average Average Average Average 
2000 2001 2002 2003 2000 2001 2002 2003 

Germany 1.2 0.7 1.9 1.6 0.9 -3.1 14.4 6.4 -0.2 o.o 
Spain 4.0 2.6 4.0 3.7 3.7 -4.4 13.3 -1.0 -0.3 1.3 
France 2.1 0.8 2.1 2.1 1.3 -5.1 12.1 -1.5 -2.2 o.o 
ltaly 2.8 1.9 2.4 3.0 2.9 -4.8 11.6 1.6 -3.4 -0.2 
Monetary 2.5 1.3 2.4 2.7 2.2 -3.7 13.3 2.7 -1.1 -0.5 Un ion 

Source: EUROSTAT & INSTITUTO FLORES DE LEMUS /Date: July 26, 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 June 2002, as shown in table 2. This 
contrasts with the different behaviour of the other non-energy prices {HICP excluding energy). 
For the mentioned non energy prices, Germany registered in June a year on year rate of 
1.2%; forecasts for the annual average rates will be around 1.6% in 2002 to decrease to 0.9% 
in 2003. France registered for the HICP excluding energy an annual rate of 2.1 % in June and 
the forecasts for the annual average rateare 2.1% in 2002 and 1.3% in 2003 {slightly greater 
than Germany). On the other hand, observed values in ltaly were 2.8% and forecasts are 
3.0% in 2002 and 2.9% in 2003. In the case of Spain, the annual rate was 4.0% in June 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 Electriclty and gas 

Observad Forecasts Observad Forecasts 
J 02 1 Average 1 Average 

une 2000 2001 
Average 1 Average 

2002 .. 2003 
J 02 1 Average 1 Average 

une 2000 2001 
Average 1 Average 

2002 .. 2003 

Germany -5.4 24.4 -0.4 -0.3 0,3 -0.9 5.8 13.2 -0.1 -0.4 

Spain -5.7 18.1 -2.1 0.4 .1;5 -1.9 0.2 2.4 "1.2 12 

France -8.6 20.8 -5.7 -4.2 0.4 -0.2 1.1 4.7 0.6 -0.4 
Monetary -6.2 20.9 -2.5 -1.6 0.5 -0.7 5.3 8.9 -0.6 -1.6 Un ion 

Source: EUROSTAT & INSTITUTO FLORES DE LEMUS I Date: July 26, 2002. 
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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. 
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The forecast for 
annual inflation in 
Ju/y 2002 is 2.1%. 

Table4. 

16.747% 

The inflation forecast for July 2002 in the Monetary Un ion is a negative value of 0.1 %. The 
year-on-year rate will increase to 2.1 %, with respect to the 1.8% registered in June. The 
expectations for the average annual rateare 2.3 % for 2002, and 1.9% for 2003. 

By countries, the expectation for monthly inflation for next July is a positive rate of 0.2% for 
Germany and a negative value of 0.1 % in ltaly, 0.2% in France and 0.8% 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 ASB in the appendix. 

AVERAGE ANNUAL RATE OF GROWTH IN MONETARY UNION 
Observed 

1998 1999 2000 2001 

Residual lnflation 
8.109% 
Non-Processed Food 
8.638% 

-0.3 

2.0 

-2.6 

1.2 7.6 

o.o 1.7 

2.4 13.3 

4.7 ·ol. 
•• >. ,~,. 

7.0 3.i 'e• .:.::~e 0 

2.7 :tr. 
Energy 
83.253% 
Core lnflation 
12.281% 

1.5 1.1 1.2 2.0 2~6;¡.· 

Processed Food 
32.072% 

1.4 

0.9 

0.9 

0.7 

1.1 2.8 ···· .. · .. 3~P)¿ .•... · 
0.7 1.1 Non-Energy Commodities 

38.901% 1.9 1.5 1.7 2.5 ¿;.~:. < 2.9 ) . 
Non-Energy Services 
100% 1.1 1.1 2.3 2.5 2~3 );) ·. · ... •, \';;.9 .... ·· 
HICP lnflation . \L·.·--·, 

Source: EUROSTAT & INSTITUTO FLORES DE LEMUS I Date: July 18, 2002. 
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The year-on-year rate for next July, 2.1%, will be composed of arate of 2.6% in core inflation 
and of -0.7% 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 befare 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 

Observed 
1999 2000 

Spain HICP - 10.34% 2.2 3.5 
Germany HICP - 30.56% 0.6 2.1 
France HICP-20.41% 0.6 1.8 

ltaly HICP-19.34% 1.6 2.6 

EMU HICP - 100% 1. 1 2.3 
Source: Eurostat & l. Flores de Lemus / Date: July 26, 2002. 

Graph 1 

2001 
2.8 
2.4 
1.8 

2.3 

2.5 

Forecasts 
2002 2003 
3.6''' . ..3.6 
1.4 . '>0.8. 
1~8- •, 

,: 2.s; ·· 

HICP ANNUAL GROWTH RATES IN EMU 

3,0 

2,5 

2,0 

1,5 

Non Energy Processed Commodltles 
(BENE) and Sevlces (SERV) 

A' . " 
1,0 ~"\\ '/ ' 
0,5 BENE ·'"'\_/· V 
o.o+-------------------~ 

1998 1999 2000 2001 2002 2003 

3,5 

3,0 

2,5 

2,0 

1,5 

1,0 

0,5 

0,0 

Source: EUROSTAT & l. FLORES DE LEMUS I July 18, 2002. 
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12,0 

10,0 

8,0 

6,0 

4,0 

2,0 

o.o 
-2,0 

-4,0 

Non Energy Commodlties and Serv Ices (IPSEBENE), 
Residual lnflatlon (R) and Global lnflatlon 

RESIDUAL 
,, 
1 1 

-1 1 
,, 

' I 1 I 1 ,,, ~1 1 
,'IP'S EB ENE \ 

,_ 
1--

p 

1998 1999 2000 2001 2002 2003 

12,0 

10,0 

8,0 

6,0 

4,0 

2,0 

º·º 
-2,0 

-4,0 
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11.2 United States 

Rise in general CP/ 
of O. 06% against the 
predicted 0.21%. 

US CPI in June rose 0.06% compared to the previous month, as opposed to the predicted 
0.21 %, leaving the year-on-year rate at 1.07%, the lowest the in last 20 years. When allocated 
rents is discounted to allow comparison with the European economies, the year-on-year rate 
for June is even lower (0.27%), and without tobacco, the year-on-year rate stays at 0.12%. 
On this occasion, the improvements with respect to the forecasts have been produced in core 
part which means greater repercussions in the medium term. Both goods and services have 
behaved better than expected (see Table 7). 

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

Table 6 
USA CPI DESAGGREGATION 

1) Energy CPI 
RESIDUAL INFLATION (E- 6,2%) 

(1+2) 
CPI 2) Food CPI (RI - 20,9 %) CPI (1+2+3+4) (F-14.7%) 

(1+2+3+4) (100%) 3) Non-energy Services CPI (100%) 
(S - 55,2%) CORE INFLATION 

(3+4) 
4) CPI Commodities less food and energy (CI- 79,1 %) 

(C-23,9%) 

Source: BLS & INSTITUTE FLORES DE LEMUS Date: May 15,2002 
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Table 12 

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

CONSUMER PRICES INDEX (CPI) 

Food 

Energy 

Non-food and non-energy goods 

-less tabacco 

·Durable Goods 

-Non-durable goods 

-Non-durable goods less tabacco 

Non-energy services 

Core lnflation 

All items 

Source: BLS & INSTITUTO FLORES DE LEMUS 

Data: Ju/y 19, 2002 

Annual Growth 
(T',.) 

observad 

1,6 

-11, 1 

-1,0 

-1,6 

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

2,3 

1,1 

Monthly Growth (T1
1) Confidence 

~:-r:-::-:-:=-~-r-r:'."==~..-----i lntervals al 80'Yo 
(a)-(b) level (+ ·) 

0,02 0,04 0,38 

1,63 -0,14 1,28 

-0,69 -0, 19 0,21 

-0,89 -0,68 

-0,33 0,46 
-0,98 -0,68 
-1,43 -1,81 
0,28 0,07 0,15 

-0,05 -0,05 0,12 
---------------------------------

0,06 0,06 0,17 
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This difference is 
explained by the 
good behaviour of 
prices of goods 
and services 

lnflation, discounting 
allocated rent 
and tobacco, is 
0.27% for June. 

Graph 2 

Core inflation registered a decrease of 0.05% instead of the forecasted 0.12%, lowering the 
year-on-year rate from 2.53% to 2.26%. This positiva data has more relevance when 
considering that the price of tobacco has risen far above what was forecasted. In fact, prices 
of non-energy goods - excluding tobacco - have experienced drops of --0.89% compared to 
the predicted --0.55%, thereby lowering the year-on-year rate from -1.3% to -1.58%. Similarly, 
service prices have experienced an advance of 0.28% against the expected 0.38%, lowering 
the year-on-year rate of 3.93% to 3.72%. 

Within the groups of services, allocated rent owners equivalent rent of primary residence has 
behaved as expected, dropping the year-on-year rated slightly from 4.29% to 4.18%. 
Nevertheless, the rest of services, as a group, but especially owing to the prices of medica! 
services and transport, have lowered the year-on-year rate in a surprising manner, from 3.75% 
to 3.48% (see graph 5). 

The prices of non-energy goods registered a drop of 0.69%, noticeably below what was 
forecasted (-0.50%), carrying the year-on-year rate from --0.89% to -1.04%. As mentioned 
earlier, excluding tobacco, whose price rose 4.10% compared to the predicted 0.56%, the 
downward trend in non-energy goods has been even greater. Both durable goods, which tell 
0.33% as opposed to the predicted 0.21 %, as well as non-durable goods - excluding tobacco 
- which dropped -1.43% comparad to the forecasted 0.91 %, have meant significant surprises 
(see graphs 2 and 3). 

The difference between prices of services - without allocated rent - and non-energy goods -
without tobacco - has increases significantly over the last months due to the fall in prices of 
goods (see graph 4). 

Residual inflation registered an increase of 0.68%, very slightly above the forecasts (0.55%), 
with this, the year-on-year rate goes from -3.2% to -2.83%. By components, energy prices 
have showed a better than expected evolution of 1.63% as opposed to 1.77%. Nevertheless, 
food prices have behaved exactly as expected. 

Graph 3 

3 

NON-BERGY COM\llODITIES LESS FCXD 
(YEAR a-.1 YEAR RATES) 

NQN.éNERGY COM\llODIT1ES LESS FOCD 
(YEAR a-.1 YEAA RATES) 

2 

-1 

-2 

-3 -1 

4 
1996 1997 1998 1999 2IXXl 2001 2J02 2J03 -2 

-All less tabacoo 1996 1997 1998 1999 2IXXl 2001 2002 2J03 

- duables goods -N'.Jn.energy cxmrodities less food 
-- ron-d.J"able goods less taOOcro - N'.Jn.energy cxmrodities less food ard tobacro 

Source: BLS & IFL I Date: July 19, 2002. Source: BLS & IFL I Date: July 19, 2002. 
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Graph4 Graph 5 

NON-ENERGY COMMODITIES ANO SERVICES SERVICES L.ESS ENERGY 
(YEAR-CN-YEAR RATES) 

5 
(YEAR-ON-YEAR RATES) 

SERVICES LSS ENERGY ~ 
CtNNER'S EQUIVALENT RENT 

5 5 r 
4 OF PRIMARY RESIDENCE 4 

4 4 

3 3 

2 2 

-2 -2 
1996 1997 1998 1999 2000 2001 2002 2003 

Source: BLS & IFL I Date: July 19, 2002. Source: BLS & IFL I Date: July 19, 2002. 

For Ju/y the forecast 
is a monthly 
increase of 0.23%, 
raising the year-on-
year rate five tenths 
to 1.59% dueto 
en erg y. 

No year-on-year rate 
changes are 
expected in 
core inflation. 

Expectations for 
2002 and 2003 
are modified 
downwardby 
one and two tenths 
respective/y. 
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In July, the overall CPI is forecasted to increase 0.23% leaving the year-on-year rate at 
1.59%, five tenths more than in June. This increase in the year-on-year rate is entirely due to 
energy prices, specifically motor-fuel which will rise 1.6% comparad to its drop of 11.6% of last 
year. Nevertheless, core inflation is expected to rise 0.16% which will maintain the year-on-
year rate of June. 

By components, the increase expected for services is 0.36% (0.28 for allocated rent and 
0.41% for the rest), which will increase slightly the year-on-year rate of June. As far as 
manufacturing, a 0.31% drop is expected which will practically maintain the year-on-year rate. 
Without tobacco, the forecasted drop is 0.50% and will leave the year-on-year rate at -1.4%. 
For durable goods, the forecasted evolution is that of a drop of 0.16%, raising the year-on-year 
rate one tenth to -2.49%. For non-durable goods, the expected drop is 0.45%, and without 
tobacco it is 0.87%. 

Forecasts for residual inflation show a rise of 0.50% which will increase the year-on-year rate 
2.3 points to reach -0.51%. Within residual inflation, disparate activity is expected for its 
components, with an important acceleration in energy prices, while food prices are expected to 
stay at July's year-on-year rate. 

For the rest of 2002 and 2003 the expectations improve by one tenth for 2002 and two tenths 
for 2003, with yearly averages of 1.6% and 2.4% respectively .. This improvement is linked to 
the positiva behaviour of both goods and services. From July to December an upward profile 
is forecasted, reaching 2.7% (see graph 7). 

The nucleus of inflation, measured in terms used for Europe, requires discounting allocated 
rent and tobacco prices from core inflation. This has important consequences for US inflation 
analysis and its comparison with Europe. In fact, as graph 6 shows, the growth rate for the 
total index (without discounting allocated rent and tobacco) has a higher net level of almost 
one point. But also the total index profile does not show the noticeable slowdown registered by 
other factors which is a more homogeneous index with respect to Europe. 
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Graph 6 

3, 

2 

IPC TENDENCIAL 
(Tasas al.Jales) 
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2 

Graph 7 
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GLOBALCPI 
(YEAR-00-YEAR RATES) 
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Source: BLS & IFL / Date: July 19, 2002. Source: BLS & IFL/ Date: July 19, 2002. 
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Table 8 shows the average annual inflation rates forecasts for 2002 and 2003 for the different 
components of the US economy (monthly and annual rates can be found in Tables A6A and 
A6B in the Appendix) 

AVERAGE ANNUAL RATE OF GROWTH IN US (*) 

CONSUMER PRICES INDEX (CPI) 1998 1999 2000 

Food 2,2 2,1 2,3 
Energy -7,7 3,6 16,9 
Non-food and non~nergy goods 0,6 0,7 0,5 

-less tabacco -0, 1 -0,5 -0,1 

-Durable Goods -0,9 -1,2 -0,5 
-Non-durable goods 2,3 2,4 1,4 

Non~nergy services 3,1 2,7 3,3 

-less owner's equlvalent rent of prlmary 2,9 2,7 3,5 resldence 

Core lnflation 2,3 2,1 2,4 

-less owner's equlvalent rent of prlmary 2,0 1,8 2,2 resldence 

-less owner's equlvalent rent of prlmary 1,8 1,4 2,1 resldence and tobacco 

Ali items 1,6 2,2 3,4 
-less owner's equlvalent rent of prlmary 1,1 2,0 3,5 resldence 

(*) Monthly and annual growth rates can be found in tables A6A and A6B in Appendix 

Source: BLS & INSTITUTO FLORES DE LEMUS 
Data: July 19, 2002 

2001 

3, 1 
3,8 

0,3 

-0,2 

-0,6 
1, 1 
3,7 

3,6 

2,7 

2,3 

2,1 

2,8 

2,6 

Table 8 

2002 2003 
(forecasts) (forecasts) 
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11.3 Spain 

The CP/ for June 
2002 showed a 
monthly rate of O. 0% 
with a year-on-year 
rate of 3.4%. 

The CPI far June 2002 showed a null monthly rate, above our predicted -0.20%, with a year-
on-year rate of 3.4%, respect to the 3.6% registered last April and May. 

Trend inflation, calculated on the basis of the IPSEBENE-XT index, registered a year-on-year 
rate of 3.7% in June, above that corresponding to global inflation. Since June 2001, residual 
inflation has been 1.8%. 

The upward 
innovation in trend 
inflation arase from 
commodities prices 
and in residual 
inflation it carne in 
prices of non-
processed food and 
tourist packages. 

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

In arder 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 A 1 at the end of the document) and table 1 O summarises prediction errors 
made far different components. 

Table 9 
SPANISH CPI DISAGGREGATION l*l 

1. Processed Foods CPI (e>d.ágFasa-dTdm: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 lnflation 

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

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

<»More detailed information can be found in table A1 in Appendix. 

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

Consumer Price lndex (CPI) 

(1) AE-X (12.87%) 

(2) MAN (31.41%) 

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

(3) SERV-T (32.95%) 

IPSEBENE·X·T [1+2+3] (77.23%) 

(4) X+T (4.28%) 

(5) ANE (9.07%) 

(6) ENE (9.41 %) 

R [4+5+6] (22.77%) 

IPC [1+2+3+4+5+6] (100%) 
l ¡ At 80% confidence level. 

Current growth 
June 02 

0.32 

-0.02 

0.08 

0.29 

0.17 

0.75 

0.14 

-1.89 

-0.56 

0.00 

Source: INE & INSTITUTO FLORES DE LEMUS Date:: July 11, 2002. 
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Confidence lntervals n 

±0.18% 

± 0.16% 

±0.14% 

±0.17% 

±0.13% 

± 1.09% 

±0.22% 

± 0.15% 

• 



The annual inflation 
differential in 
commodities market 
with the EMU has 
increased in June 
2002 to 1.5% respect 
the 1. 3% observed in 
May 2002. 

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

The mean growth 
expectations for trend 
inflation in goods for 
2002 and 2003 will 
stay at 2. 5% and 
2.4%, respective/y. 

Table 11 

Trend inflation in goods (measured by the BENE-X index) was 0.08%, above our prediction, 
-0.14%, as a consequence of the upward innovation in prices of non-energy commodities. 
Prices of non-energy commodities registered a monthly rate of -0.02% in June, instead of 
the -0.31 o/o forecasted. As was mentioned in our previous Bulletin Nº. 93, the later entry of 
new fashion articles comes in a different behaviour of sales effects in 2001 and 2002. So, we 
modified the sales coefficients of 2001, published by the INE, in arder to capture in a correct 
way the sales evolution in 2002. So, we have been able to pick the decrease up in the monthly 
rate of commodities prices registered last June, from the 0.44% observad in May, it decreases 
to -0.02% in June. Nevertheless, as was aforementioned, prices of non-energy industrial 
goods registered an upward innovation due mainly to the less decrease than forecasted in 
prices of apparel. 

The year-on-year rate registered in June was 3.0%, respect the 2.9% observad in May. This 
contrasts with these prices in the Euro-zone, with a year-on-year rate of growth of 1.5% in 
June (half that corresponding to Spain). Therefore, in June 2002 the inflation differential in the 
commodities market with the EMU has increased to 1.5%, comparad with the 1.3% observad 
in May 2002. The year-on-year rates of growth in apparel and footwear are 6.2% 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 for mean rates in commodity prices 
have been updated upwards to 2.3% for 2002 and 2003, with respect to the 2.6% registered in 
2001. 

The monthly rate of trend inflation in food in June stayed at 0.32%, slightly above our 
prediction, 0.27%. 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 June stayed at 3.1 %, registered since April and respect to the 
5.1 % observed in the last quarter of 2001. The mean growth expectations of trend inflation in 
food for 2002 and 2003 are 3.1 o/o and 2.8%, respectively, with respect to the 4.1 o/o observad in 
2001. 

The upward innovations in prices of non-energy commodities stay trend inflation 
expectations for goods (measured by the BEN E-X index) in 2002 at 2.5% and 2qo3 at 2.4%. 

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

SPANISH AVERAGE RATES OF GROWTH 

1998 1999 2000 2001 

Residual lnflation 0.6 3.0 6.5 3.7 
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: July 23, 2002. 
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The worrisome 
evolution of prices of 
seNices derives from 
an inf/ation differential 
between trend 
inflation in services 
and trend inf/ation in 
goods of 1. 6%, 
greater than the 
corresponding to the 
EMU, 1.2%. 

The mean annual 
rate of trend inflation 
wil/ stay at 3.4% in 
2002 and 3.3% in 
2003. 

Residual inflation 
registered an upward 
innovation in prices of 
non-processed food 
and tourist packages. 

The month/y inf/ation 
prediction for Ju/y 
2002 is a negativa 
value of0.8%; the 
annua/ rate wi/l 
decrease to 3. 3%. 
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With regards to the services sector, excluding those components known as tourist 
packages (the SERV-T index), monthly inflation, 0.28%, behaved as was foreseen. 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 June 
to 1.6 percentage points. This differential is greater than that of the EMU (1.2%); the year-on-
year rate of growth of services in June was 4.7%, while that corresponding to the Euro-zone 
was 3.2%. The year-on-year trend inflation in services (SERV-T) stayed at 4.5% in June. 
Mean growth expectations increased to 4.5% for 2002 and decreased to 4.5% 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 3.7%, respect to the 3.6% 
registered last April and May. lt is predicted that trend inflation will stay at 3.4% in 2002 and 
3.3% 2003, comparad to 3.5% observad in 2001. 

Graph 8 
AVERAGE RATES OF GROWTH OF CPI INFLATION IN GOODS ANO 

INSERVICES 
·~· º~~~~~~~~~~~~~~---+~~~~ .. : . .-. . _,. 

... , ... : 

'+--~~~~~~---'-~~~~~~----'-~~~---+ 

1997 1998 1999 2000 200 1 2002 2003 

Source : INE & INSTITUTO FLORES DE LEMUS I Date: July 23, 2002. 

Those prices which serve as a basis for calculating residual inflation have registered a slight 
downward innovation in prices of energy and fats and oils; an upward innovation in prices of 
non-processed food and in tourism; and finally a null surprise in prices of tobacco. In the non-
processed food groups (the ANE index) there were upward innovations in prices of most of all 
components. Prices of tourist packages increased by 2.7% in June with respect to May 2002. 
Finally, energy prices decreased by 1.9% with respect to May 2002. 

With all of this, residual inflation registered a year-on-year growth rate of 1.8% in June, respect 
to the 3.0% observad in May. An oscillating evolution is forecasted for residual inflation, from 
2.3% in July to 6.1 % in December, due to 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 26$, the expectations of average growth in consumar energy prices are of -0.3% 
and 1.3% for 2002 and 2003, respectively, comparad to the -1.0% observad in 2001. Average 
annual variation rates for oils and fats are expected to increase by 15.6% in 2002 and to 
reduce to 5.3% in 2003. As far as average growth of non-processed foods, expectations are 
5.7% for 2002 and 5.6% in 2003. Lastly, tourist package prices will reach average values of 
8.7% in 2002 and 7.4% in 2003. Therefore, the estimated average growth of residual 
inflation is 3.3% in 2002 and 3.7% in 2003. 

As a result, the monthly inflation prediction for July 2002 is for a negativa growth of 0.8%; 
which will decrease annual growth to 3.3% in July, respect to the 3.4% observad in June. 
Monthly trend inflation will be -1.2% and residual inflation will be 0.2%. 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 3.4% in 2002 and 3.3% in 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 
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The expectations of 
global inflation at the 
end of 2002 stay 
around 4%. 

Table 12 

AE 
AE-X 

MAN 

BENE 
BEN E-X 
SERV 
SERV-T 
IPSEBENE 
IPSEBENE-XT 

ANE 

ENE 

RESIDUAL 

HICP 
CPI 

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 order 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% 

(%) 

8 

6 

4 

2 

AVERAGE RATES OF GROWTH OF TOTAL 
INFLATION, COREANO RESIDUAL INFLATION 

Con lnflation 
(IPSEBENE - XT) 

Graph 9 
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Source : INE & INSTITUTO FLORES DE LEMUS I Date: July 23, 2002. 

Table 12 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. 

HARMONIZED ICP ANNUAL GROWTH BY SECTORS 
IN THE EMU ANO SPAIN 2000-2001-2002 

2000 2001 
EMU 1.1 2.8 3.0 2.1 
SPAIN 1.4 4.1 3.1 2.8 
EMU 0.7 1.1 1.6 1.5 
SPAIN 2.1 2.6 2.3 2.3 
EMU 0.8 1.6 2.0 1.7 
SPAIN 1.9 3.1 2.5 2.4 
EMU 1.7 2.5 3.1 2.9 
SPAIN 3.5 4.1 4.5 4.5 
EMU 1.3 2.0 2.6 2.3 
SPAIN 2.5 3.5 3.4 3.3 
EMU 1.7 7.0 3.1 1.1 
SPAIN 4.2 8.7 5.7 5.6 
EMU 13.3 2.7 •1.1 ..0.5 
SPAIN 13.3 -1.0 -0.3 1.3 
EMU 7.6 4.7 0.9 0.3 
SPAIN 6.5 3.7 3.3 3.7 
EMU 2.3 2.5 2.3 1.9 
SPAIN 3.4 3.6 3.5 3.4 

Source: INE, EUROSTAT & Instituto Flores de Lemus I Date: July 23, 2002. 
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TABLES & PLOTS 
TABLES: 

• A1A: Spanish CPI desaggregation. 
• A1 B: MU HICP desaggregation. 
• A2.: Europe 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. 
• A4B: 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. 
• A5A: Hamonized Consumer Price lndex (HICP) Annual Growth Rates by sectors for 200,2001, and 2002 

for MU. 
• A5B: 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. 
• A7 A: Spanish CPI Annual Growth rates for 200,2001 and 2002. 
• A7B: Spanish CPI Monthly Growth rates for 200,2001 and 2002. 
• ABA: Madrid Region CPI Annual growth Rates for 2000,2001 and 2002. 
• A8B: Madrid Region CPI Monthly growth Rates for 2000,2001 and 2002. 

GRÁFICOS I PLOTS: 

• A1A: HICP monthly growth rates in MU. 

• A 1 B: CPI monthly growth rates in US. 

• A1C: 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 INFLATION BY SECTORS 

BASIC COMPONENTS AGGREGATES BASIC 
COMPONENTES 

BASIC COMPONENTS AGGREGATES 

IPSEBENE 
82.20% • 
1+2 +3 +4 + 5 

V 
CORE INFLA TION 
IT IS CALCULA TED 
ON THE IPSEBENE 
INDEX 

\ 

BENE 
48.16% 
1+2+4 

r 

AE 
15.79% 
1+4 

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

(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 INFLATION 
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 111 

> 

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

TRENI 'INFLATION 

' 

> 

IT IS CALCULATED 
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 



CUADROA1B 

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 

(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 (JT IS CALCULATED ON THE IPSEBENE JNDEX) 

(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, Uruvers1dad 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 JUNIO DE 2002 EN LA ZONA EURO Y EN LA UNIÓN EUROPEA 

FORECAST ERRORS IN THE MONTHLY INFLATION RATE FOR JUNE 2002 IN THE EUROZONE AND IN THE EUROPEAN UNION 
Crecimiento Crecimiento Intervalos de 

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

Weights 2002 Weights 2002 Observed Monthly Forecast Observed Annual Confldence Intervals 
MU EU Rate Rate at80% 

España/ 
103.43 0.00 -0.23 3.44 -+- 0.15 Spain 

Alemania/ 305.57 -0.09 0.07 0.74 0.29 Germanv ± 

Austria 31.85 -0.09 0.19 1.49 ± 0.37 

Bélgica/ Belgium 
33.97 -0.27 0.17 0.82 ± 0.32 

Finlandia/ 15.94 -0.18 0.11 1.54 + 0.37 
Finland 
Francia/ France -+-204.12 0.00 0.00 1.50 0.20 

Grecia/ 24.68 -0.24 -0.10 3.63 ± 0.78 Greece 
Holanda/ 
Netherlands 52.00 -0.25 -0.31 3.87 ± 0.33 

Irlanda/ 
12.08 0.16 0.60 4.46 -+- 0.30 

lrland 
Italia/ Italy 193.36 0.09 0.12 2.24 ::±: 0.23 

Luxemburgo / Luxembourg 
2.56 0.27 0.00 1.26 ± 0.32 

Portugal 20.45 0.34 0.34 3.49 + 0.66 

Dinamarca/ 
Denmark 13.73 0.09 0.08 2.16 ± 0.27 

Reino Unido/ 
United Kingdom 163.49 0.00 0.03 0.65 -+- 0.33 

Suecia/ Sweden ± 18.41 -0.18 -0.06 1.67 0.50 

Fuente: / Source: EUROST A T & IFL 

Fecha: 17 de julio de 2002. /Date: July 17, 2002 



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

ERRORES DE PREDICCIÓN EN LA TASA DE INFLACIÓN DE JUNIO 2002 POR SECTORES EN LA UM 
FORECAST ERRORS IN THE MONTHLY INFLATION RA TE FOR JUNE 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 Confulence 

interva/ at 80% 
Growth Observed 

IPCA Alimentos elaborados I HICP Processed Food 122.81 0.27 0.17 3.06 ± 0.14 
IPCA Manufacturas I HICP Non Energy Industrial Goods 320.72 -0.09 -0.03 1.53 ± 0.10 
IPCA Bienes elaborados no energéticos /HICP Non Energy Processed Goods 443.53 0.01 0.03 1.95 ± 0.09 
IPCA Servicios I HICP Services 389.01 0.26 0.35 3.17 ± 0.14 

INFLACIÓN SUBYACENTE I CORE INFLATI0~1 > 832.53 0.09 0.18 2.60 ± 0.08 
IPCA Alimentos no elaborados I HICP Unprocessed Food 81.09 -0.85 -0.26 1.13 ± 0.46 

IPCA Energía I HICP Energy<2> 86.38 -1.01 -1.27 -3.67 ± 0.60 

INFLACIÓN RESIDUAL I RESIDUAL INFLATI0~3> 167.47 -0.93 -0.78 -1.43 ± 0.39 

INFLACIÓN GLOBAL I GLOBAL INFLATI0~4> 1000 0.00 0.01 1.83 ± 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 0,00% / aggregation error 0.00% 
(4) error de agregación de 0,05%/ aggregation error 0.05% 

Fuente/ Source: EUROSTAT & IFL 
Fecha: 17 de julio de 2002 /Date: Ju/y 17, 2002 



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

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

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

Pond./ Weight Tasa 
I 11 m IV V VI VII vm XI xn 

Tasas Medias I Average Rates (2) 

µMt2 MU!~ UE15 EU15 
IX X 

Rate 01/00 02/01 03/02 
IPCAEspaña 10,34% 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 
SpainHICP 2002 3,1 3,2 3,2 3,7 3,7 3,4 3,3 3,5 3,6 3,9 4,1 4,3 3,6 

2003 4,3 4,0 3,7 3,5 3,2 3,3 3,5 3,5 3,4 3,4 3,4 3,4 3,6 
IPCA Alemania 30,56% 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 
Gennany HICP 2002 2,3 1,8 1,9 1,6 1,0 0,7 0,9 1,0 0,9 1,3 1,4 1,5 1,4 

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

2003 1,6 1,7 1,7 1,7 1,7 1,7 1,7 1,7 1,7 1,7 1,7 1,7 1,7 
IPCA Bélgica 3,40-/t 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 
Belgium HICP 2002 2,6 2,5 2,5 1,7 1,4 0,8 1,3 0,7 0,7 0,6 0,8 0,8 1,4 

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

2003 1,8 1,8 1,6 1,5 1,5 1,6 1,8 1,8 1,6 1,7 1,8 1,9 1,7 
IPCA Francia 20,41% 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 1,4 1,6 1,5 1,5 1,8 1,8 1,8 

2003 1,0 1,6 1,4 1,1 1,2 1,2 1,3 1,2 1,2 1,1 1,1 1,1 1,2 
IPCA Holanda 5.200,; 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 3,9 3,7 3,8 3,6 3,7 3,9 3,7 4,0 

2003 3,2 3,3 3,3 3,2 3,4 3,4 3,4 3,4 3,4 3,4 3,4 3,4 3,4 
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 
lreland HICP 2002 5,2 4,9 5,1 5,0 5,0 4,5 4,4 4,5 4,4 4,4 4,5 4,3 4,7 

2003 4,0 4,2 4,1 4,1 4,1 4,3 4,3 4,3 4,3 4,3 4,3 4,3 4,2 
IPCA Italia 19.34% 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 
Italy HICP 2002 2,4 2,7 2,5 2,5 2,4 2,2 2,4 2,6 2,6 2,6 2, 7 2,8 2,5 

2003 2,3 2,7 2,7 2,6 2,6 2,7 2,7 2,8 2,8 2,8 2,8 2,8 2,7 
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 1,3 2,3 1,9 1,9 1,9 2,0 2,3 1,9 

2003 3,2 2,5 2,5 2,3 1,9 2,0 2,4 2,2 2,3 2,4 2,5 2,6 2,4 
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 3,7 3,7 3,6 3,5 3,5 3,5 3,5 3,5 3,S 3,S 3,S 3,6 
IPCAGrecia 2,47% 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 3,6 3,8 3,8 3,6 3,6 3,5 3,4 3,8 

2003 35 36 33 32 3,2 3,2 3,4 3,4 3,2 32 32 3 1 33 
• La tasa de inflación anual, normalmente refleja los cambios fundamentales en el crecimiento de los . The annua) rate of growth reflects fundamental changes in prices with 6 

precios con seis meses de retraso respecto a los crecimientos mensuales. months lags with respect to monthly growth rates. 
(1) Las ciftas en negrilla son predicciones ( 1) Figures in bold type are forecasted values. 
(2) Tasa de crecimiento del nivel medio de un año con respecto al año anterior. (2) Annual average rate of growth. 

Fuente: Source: 
EUROST AT & INSTITUTO FLORES DE LEMUS 

Fecha de elaboración: 26 de julio de 2002 Date: Jul y 26, 2002 



Cuadro A4B Table A4B 
CllliCIMJt::NTUS ANUALES Ut::L JPC ARMUN!ZAUU (IPCA) l'AKA LOS l'AISES Ut:: LA UNIUN EUKUl'EA (1) 

HARMUNIZEU Cl'l (HICI') ANNUAL URUWTH ~UR EU CUUNTRIES ( 1) 

PondJ Weight Tasa 1 n m IV V VI vn vm IX X XI xn THH Medl•1 / Avenagoe Rates(l) 
UM MU l llEJ5 EU15 Rate 01100 02101 03/02 

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 
Denrnark 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,S 2,3 2,3 

2003 2,1 2,1 1,9 1,9 2,1 2,2 2,1 2,2 2,2 2,2 2,2 2,2 2,1 
IPCA 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 
UKHICP 16,35% 2002 1,6 1,5 1,5 1,3 0,8 0,6 0,7 0,6 0,8 0,8 1,0 1,0 1,0 

2003 0,7 0,8 0,8 0,8 1,0 1,1 1,1 1,1 1,1 1,1 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 
SwedenHICP 1,84% 2002 2,9 2,7 3,0 2,2 1,7 1,7 1,9 1,9 1,5 1,7 1,6 1,6 2,0 

2003 1.9 1,9 1,5 1,6 1,7 1,8 1.9 1 9 1,8 1,8 1,8 1,8 1,8 
• La tasa de inflación anual, normalmente refleja los cambios fundamentales en el . The annual rate of growth reflects fundamental changes in prices with 6 months lags 
crecimiento de los precios con seis meses de retraso respecto a los crecimientos mensuales. with respect to monthly growth rates. 

{I) Las cifras en negrilla son predicciones ( 1) Figures in bold type are forecasted values. 

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

Fuente: Source: 
EUROSTA T & INSTITUTO FLORES DE LEMUS 

Fecha de elaboración: 26 de julio de 2002 Date: July 26, 2002 
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CuadroA4C Tab/eA4C 

CREOMIENTOS MENSUALES DEL IPC ARMONIZADO (IPCA) PARA LO!:PAÍSES DE LA UM <1> 

HARMONIZED CPI (HICP) MONTHL Y GROWTH FOR MU COUNTRIES <1! 

rona.¡ "elf"' Tasa I 11 111 IV V VI VII VIII X XI XII Tasas Anuales / Annual Rates (2) 
lJM MU 1 u1mEU15 R•t~ 

IX DOIIDOO D02/D01 D03ID02 
IPCAEspaña 10,34% 2001 -0,7 º·º 0,8 0,9 0,4 0,3 -0,7 0,1 0,5 0,4 0,3 0,3 2,5 

SpainHICP 2002 -0,2 0,1 0,9 1,4 0,3 º·º ~.8 O,l 0,7 0,7 0,4 0,4 4,3 
200) ~.1 ~,3 0,7 l,l 0,0 0,1 0,0 ~.6 0,6 0,7 0,4 0,4 3,4 

IPCA Alemania 30,56'!. 2001 0,3 0,7 0,2 0,3 0,6 0,2 0,0 -0,2 º·º -0,4 -0,2 0,1 1,5 

Germany HICP 2002 1,0 0,2 0,3 0,0 º·º -0,1 O,l ~.1 ~.I 0,0 0,0 0,1 1,5 
200) 0,0 0,9 O,l ~.1 0,1 ~.1 O,l ~.1 ~.1 0,0 0,0 O,l 0,8 

IPCA Austria l,19",¡ 2001 º·º 0,4 0,2 0,5 0,2 0,1 -0,l -0,3 0,4 0,2 0,0 0,3 1,8 

Austria HICP 2002 0,2 0,1 0,2 0,5 0,2 -0,1 -0,1 ~.2 0,3 0,3 0,1 0,3 1,7 
200) O,l 0,l O,l 0,4 0,l o.o ~.1 ~,l 0,3 0,3 0,1 0,3 1,7 

IPCA Bélgica l,40',¡ 2001 -1,6 1,8 0,2 0,9 0,5 0,3 -1,3 1,3 0,2 -0,2 0,0 -0,1 2,0 

Belgium HICP 2002 -0,9 1,7 0,2 0,1 0,2 -0,3 ~.8 0,7 O,l ~,3 O,l ~.1 0,8 
2003 ~.9 1,3 0,1 0,3 0,3 0,0 ~.8 0,8 0,3 ~.2 0,1 ~.1 l,l 

IPCA Finlandia l,l9% 2001 -0,1 0,6 0,5 0,5 0,9 0,1 -0,8 0,2 0,9 -0,1 -0,4 0,0 2,3 

Fin/ami HICP 2002 0,5 0,3 0,5 0,4 0,2 -0,2 ~.4 O,l 0,6 0,0 ~.2 O,l l,9 
2003 0,3 O,l 0,4 0,3 0,l ~.l ~,l 0,l 0,4 0,1 0,0 0,1 1,9 

IPCA Francia 20,41% 2001 --0,5 0,3 0,5 0,6 0,7 º·º -0,2 º·º 0,2 0,1 -0,3 0,1 1,4 

FranceHICP 2002 0,5 0,1 0,5 0,5 0,1 º·º ~,l O,l O,l 0,1 0,0 O,l 1,8 
2003 ~,3 0,7 0,3 0,1 O,l 0,0 ~.1 0,1 0,1 O,l 0,0 0,1 1,l 

IPCA Holanda l,20% 2001 1,4 0,9 1,2 0,8 0,3 -0,4 -0,1 0,3 1,1 0,1 -0,3 --0,2 5,1 

Netherlands HICP 2002 1,1 0,5 1,0 0,7 -0,2 -0,3 ~,l 0,3 0,9 O,l ~.l ~,3 3,7 
2003 0,6 0,6 l,l 0,6 0,0 ~,3 ~,l 0,3 0,9 0,l ~.1 ~,3 3,4 

IPCA Irlanda 1,21'11 2001 -1,0 0,9 0,8 0,8 0,6 0,7 -0,3 0,3 0,3 0,5 -0,2 0,9 4,4 

Ireland HICP 2002 --0,2 0,6 0,9 0,7 0,6 0,2 ~,3 0,3 0,3 0,5 ~.l 0,6 4,3 
2003 ~.4 0,7 0,8 0,7 0,6 0,3 ~,3 0,3 0,3 0,5 0,0 0,6 4,3 

IPCA ItaUa 19,34% 2001 -0,2 -0,5 1,0 0,7 0,4 0,3 -0,3 -0,4 0,4 0,5 0,2 0,1 2,2 

ItalyHICP 2002 º·º -0,3 0,9 0,7 0,3 0,1 ~.1 ~,l 0,4 0,5 O,l O,l 2,8 
2003 ~,5 O,l 0,9 0,6 0,3 0,1 o.o ~.2 0,4 0,5 O,l O,l 2,8 

IPCA Luxemburgo 0,26% 2001 -1,9 1,1 0,6 0,4 1,1 0,3 -1,3 0,7 0,2 0,1 0,0 -0,3 0,9 

Luxembourg HICP 2002 -0,7 1,2 0,1 0,5 0,4 0,3 ~,l 0,3 0,1 O,l 0,1 0,0 2,3 
2003 0,1 0,5 0,1 0,3 O,l 0,3 0,l 0,l 0,l 0,l 0,l 0,l 2,6 

IPCA Portugal 2,0l% 2001 0,4 0,2 0,4 0,6 0,9 0,3 0,2 -0,2 0,0 0,3 0,6 0,2 J,9 

Portugal HJCP 1002 0,1 ~,2 0,4 0,9 0,8 0,3 O,l 0,0 0,0 0,3 0,6 O,l 3,6 
2003 0,1 0,0 0,4 0,8 0,7 0,3 O,l 0,0 0,0 0,3 0,6 O,l 3,5 

IPCA Grecia 2,47% 2001 -1,8 -0,2 2,3 1,1 0,5 -0,l -2,0 0,0 2,1 0,3 0,1 1,2 3,5 

GreeceHJCP 2001 --0,6 -1,1 2,9 0,8 0,2 -0,2 -1,8 0,0 l,9 0,3 0,1 l,O 3,4 
1001 --0,5 -1,0 2,6 0,7 0,l ~,l -1,6 0,0 1,7 0,3 0,1 0,9 3,l 

(1) Las cifras en negrilla son predicciones (1) Figures in bold type are forecasted valuei 
(2) Tasa de crecimiento de diciembre de un año con respecto a diciembre del año anterior. (2) December over December rate of growth 

fuente: Source: 
EUROST A T & INSTITUTO FLORES DE LEMUS 

Fecha de elaboración: 26 de julio de 2002 Date: July 26, 2002 



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

HARMONIZED CPI (HICP) MONTHL Y GROWTH FOR EU COUNTRIES (1) 

POlldJWD,rlrt Tuo VI Tasas Anuales 1 Annua/ Rates (2) 
1 ILIEUJl'Ulf 

1 II III IV V VII VIII IX X XI XII notmoo D02/DOI D03ffi02 ll.IMJllJ R•te 

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 1)7% 2002 0,2 0,4 0,8 0,4 0,1 0,1 ~.4 º·º 0,5 0,1 0,1 º·º 2,3 

200J º·º 0,5 0,6 O,J 0,4 0,1 ~.4 º·º 0,5 0,1 0,1 º·º 2,2 

IPCA Reino Unido 2001 -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 16,35% 2002 -0,4 0,2 0,4 0,4 0,3 o.o ~.7 O,J 0,4 ~.• º·º 0,2 1,0 

200) ~.6 O,J 0,4 0,4 0,4 0,1 ~.6 0,3 0,4 ~.1 o.o 0,2 1,2 

IPCASuecla 2001 -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 

SwetknHICP 1,14% 2002 -0,6 0,3 1,0 0,3 0,2 -0,2 ~.4 0,1 0,8 º·º 0,1 0,1 1,6 

200) ~., O,J 0,7 O,J O,J ~.· ~.J 0,1 0,7 o.o 0,1 0,1 1,8 

( 1) Las cifras en negrilla son predicciones (1) Figures in bold type are forecasted valuef 
(2) Tasa de aecimiento de diciembre de un año con respecto a diciembre del año anterior. (2) Annual average rate of growth. 

Fuente: Source: 
EUROSTAT & INSTITIJTO FLORES DE LEMUS 

Fecha de elaboración: 26 de julio de 2002 Date: July 26, 2002 



Elaboración / Elaborated by: Rebeca Albacete 
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CuadroA5A Table ASA 

CRECIMIENTOS ANUALES DEL IPC ARMONIZADO (IPCA) PORSECTORES EN LA UNIÓN MONETARIA2001-2002-2003 (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,B 3,1 3,1 3,3 3,4 3,5 3,4 3,4 2,B 

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

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

2001 0,6 o.o 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 1,5 1,9 1,7 1,5 1,4 1,5 1,4 1,6 

2003 1,8 1,6 1,5 1,3 1,5 1,5 1,5 1,5 1,5 1,5 1,5 1,5 1,5 

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

2003 1,9 1,8 1,7 1,5 1,6 1,7 1,7 1,6 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,B 2,7 2,9 2,5 

(3) SERV (38.901 'Yo) 2002 2,9 2,9 3,2 3,0 3,3 3,2 3,1 3,2 3,3 3,2 3,3 3,2 3,1 

2003 2,9 3,1 3,0 2,9 2,8 2,9 2,9 2,9 2,9 2,9 2,9 2,9 2,9 

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 2,6 2,6 2,6 2,5 2,5 2,5 2,5 2,6 (83.253%) 

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

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 B.4 7,2 5,5 4,2 2,0 1, 1 1,1 1,6 1,6 1,5 2,2 1,5 3,1 

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

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

(5) ENE (8.638%} 2002 -1,9 -2,9 -1,5 -0,5 -2,9 -3,7 -2,2 -0,7 -1,7 0,4 1,8 2,8 -1, 1 

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

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

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

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

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,B 2,1 2,2 2,1 2,2 2,4 2,4 2,3 

2003 2,0 2,1 2,0 1,7 1,8 1,9 2,0 1,9 1,9 1,9 1,9 1,9 1,9 
•La tasa T1, 12 nonnalmente refleja los cambios fundamentales en el crecimienlo de los precios con • T1, 12 growth rate fags fundamental changes in prices 6 months wiht respect to monthfy 
seis meses de retraso respecto a los crecimientos mensuales, por lo que es necesario analizar sus growth rates. ft is necessary to evafuate forecasts to anaf/yze current situation 
predicciones para evaluar el momento inflacionista presente. 
•• En cada concepto se recoge entre paréntesis su ponderación en el 1 PCA 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 año con respecto al año anterior (b} Annual average rate of growth 

Fuente: Source: 
EUROSTAT & INSTITUTO FLORES DE LEMUS 

Fecha: 1 B de julio de 2002 Date: Ju/y 18, 2002 



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

CuadroA5B TableA5B 

CRECIMIENTOS MENSUALES DEL IPC ARMONIZADO (IPCA) PORSECTORES EN LA UNIÓN MONETARIA2001-2002-2003 (a) 
HARMONIZED CPI (HICP) MONTHL Y GROWTH RATES BY SECTORS IN THE MU 2001-2002-2003 (a) 

Año 1 11 111 IV V VI VII VIII IX X XI XII Tasas Anuales/Annua/ Rales (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%) 2002 0,8 o.o 0,2 0,4 0,2 0,3 0,1 0,2 0,3 0,1 0,2 0,2 2,8 

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 -0,1 -0,7 -0,1 0,7 0,5 0,4 -0,1 1,4 

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

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 o.o -0,5 o.o 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 o.o 1,7 

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

2003 0,4 0,6 0,2 0,1 0,2 0,4 0,6 0,2 ·0,2 0,1 0,0 0,3 2,9 

2001 -0,1 0,2 0,6 0,5 0,1 0,2 o.o 0,1 0,4 0,3 0,1 0,2 2,5 
IPSEBENE [(1)+(2)+(311 2002 0,1 0,2 0,6 0,4 0,3 0,1 0,0 0,1 0,2 0,2 0,2 0,2 2,5 

(83.253°4) 
2003 0,0 0,2 0,5 0,2 0,2 0,2 o.o 0,1 0,2 0,2 0,2 0,2 2,2 

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

(4) ANE (8.109"/o) 2002 3,4 -0,7 0,1 0,3 o.o -0,9 -0,6 -0,8 º·º º·º 0,3 0,3 1,5 

2003 1,4 0,0 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%) 2002 1,0 0,3 1,3 2,0 -0,5 -1,0 -0,4 0,7 -0,3 -0,1 -0,1 -0,1 2,8 

2003 ·0,1 -0,1 -0, 1 -0,1 -0,1 -0,1 -0,1 0,0 0,0 0,0 0,0 º·º -0,7 

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°k) 2002 2,2 -0,3 0,7 1,3 -0,3 -0,9 -0,5 0,0 -0,1 º·º 0,1 0,1 2,2 

2003 0,6 -0,1 º·º 0,3 0,2 -0,1 -0,3 -0,4 0,0 0,0 0,1 0,2 0,5 

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 0,1 0,5 0,5 0,1 º·º -0,1 º·º 0,2 0,2 0,2 0,1 2,4 

2003 0,1 0,2 0,4 0,2 0,2 0,1 0,0 0,0 0,2 0,2 0,2 0,2 1,9 

- En cada concepto se recoge entre paréntesis su ponderaciOn 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 allo con respecto a diciembre del ano anterior (b)December over December rate of growth 

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

Fecha: 18 de julio de 2002 Date: July 18, 2002 



CuaclroA6A TableA6A 

TASAS DE CRECIMIENTO ANUALES DEL IPC USA <1> 

USANNUAL RATES OF GROWTH ON CPI AND IT5 COMPONENTS<1J 
Tosa Medl1 Avr¡ 01100 Mecll1Avr¡Ol/OI Mecll1Avf'l03/02 1 11 Ill IV V VI VII VIII IX X XI XII 
Rat~ 

(l) (3) (4) 

Bienes no energétkos e:s:cepto alimentos 2001 0,8 0,9 0,6 0,5 0,1 0,3 0,4 0,1 0,1 0,0 0,0 -0,3 0,3 

Non •nugy Co,,,,,,oditln ksJ food 2002 -0,8 -0,9 -1,l -1,0 -0,9 -1,0 -1,0 -11,8 -1,0 -1,0 -1,0 -11,8 -11,9 

2003 -11,4 -11,3 -11,3 -11,3 -11,2 -0,1 -11,1 0,0 0,0 -11,1 0,0 0,0 -11,2 

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 ~n~rgy s~mces 2002 3,9 4,0 3,9 4,0 3,9 3,7 3,8 3,6 3,7 3,7 3,6 3,5 3,8 

2003 3,5 3,4 3,5 3,4 3,4 3,5 3,5 3,5 3,5 3,5 3,5 3,5 3,5 

lnlbcl6n Tendend1I 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 lnfla&n 2002 2,6 2,6 2,4 2,5 2,5 2,3 2,3 2,3 2,3 2,3 2,2 2,2 2,4 

2003 2,3 2,3 2,3 2,3 2,3 2,4 2,4 2,5 2,4 2,4 2,5 2,5 2,4 

Allmentachln 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 1,8 1,6 1,8 2,1 2,1 

2003 2,1 2,1 2,1 2,2 2,6 2,6 2,6 2,6 2,6 2,6 2,6 2,6 2,4 

Energl• 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 

Enugy 2002 -15,7 -15,9 -10,7 -8,2 -12,3 -11,1 -4,7 -2,7 -5,1 1,3 5,7 10,I ~.2 

2003 9,8 10,5 6,1 0,1 -11,1 0,7 0,1 0,1 0,1 0,1 0,1 0,1 2,2 

ln0ocl6n Reolduol 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 

Ral4uol ln/llltfon 2002 -3,6 -3,7 -1,9 -1,3 -3,2 -2,8 -0,5 0,2 -11,5 1,5 3,0 4,5 -0,7 

2003 4,5 4,7 3,4 1,7 1,9 2,0 1,8 1,8 1,8 1,8 1,8 1,8 2,4 

IPC USA 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 1,1 1,6 1,8 1,6 2,1 2,3 2,7 1,6 

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

( l) Lu ci&u en negrita 900. praliccioncs. (J) Figures¡,. bold ly¡M are fortcasled \IQ/Uf 

(2) Tasa de aecimienr.o del nivel medio de 2001 IObrc eJ nivd medio de 2000. (1) M"°" leve/ t1/ 2001 over ]QOO growlli mi 

(3) Taa decrecimiento del nivel medio de 2002 IObrc el nivel medio de 2001. (J) Mea1t lewl of 1001ovu1001 groWfh rat 
(4) Tasa de crecimienm del nivel medio de 2003 sobre el nivel medio del 2002. ('J Mea" level of lOOJ over 2001 srowtli rol 

Fuente. Source: 
BLS •INSTITUTO FLORES DE LEMUS 

Fecha de elaboradcln: 19 de JuRo de 2002 Data: June 19, 2002 



CuadroA6B TableA6B 

TASAS DE CRECIMIENTO MENSUALES DEL IPC USA (I) 

us MONTHL Y RATES OF GROWTH ON CPI AND ITS COMPONENTS '11 

Tasa 
I 11 III IV V VI VII VIII IX X XI XII Gl (XllY OO(Xll) (2) Ol(Xll)I Ol(Xn) (l OJ(Xll)I02(XII)(4 

Rau 

Bienes no energlitk:os e1:cepto 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 •••IXY Com111otl/Jln kD footl 2002 -0,7 0,3 0,3 0,3 -0,5 -0,7 -0,3 -0,2 0,8 0,3 0,3 -0,7 -0,8 

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

Servicios no ene~coa 2001 0,6 0,5 0,4 0,1 0,2 0,5 0,3 0,5 0,0 0,2 0,3 0,1 4,0 

Non er1agy Servica 2002 0,6 0,6 0,4 0,2 0,1 0,3 0,4 0,4 0,0 0,3 0,2 0,1 J,5 

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

Inflación Tendendol 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 

Cort! illf'lltlon 2002 0,2 0,5 0,3 0,3 -0,1 -0,I 0,2 0,2 0,3 0,3 0,2 -0,1 2,2 

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

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,I 

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

Energlo 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 

Ell"XJ' 2002 0,3 -0,6 4,1 5,7 0,6 1,6 1,0 -0,2 0,0 -1,6 -0,9 0,0 10,1 

2003 0,0 0,0 0,0 -0,J 0,4 2,5 0,4 -0,2 -0,1 -1,6 -0,9 0,1 0,1 

Inflación Resldulll 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 

RaldNIÚ illjlotlo11 2002 0,4 -0,2 1,4 1,7 0,0 0,7 0,5 0,1 0,1 -0,3 -0,3 0,2 4,5 

2003 0,5 0,0 0,1 º·º 0,2 0,8 0,3 0,1 0,1 -0,J -0,2 0,2 1,8 

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 0,1 0,2 0,2 0,2 0,1 0,1 -0,1 2,7 

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

(1) Lu cifraa en negrita aoo prodicciones. ~l) Fipns ¡,. bold fype art forecasftd va/u 
(2) Tasa de crecimienlD de dicic:mbt< de 2001 llObre diciembre de 2000. (l) lkutnMr 1001 owr lkctmher 1000 growtlr ral 
(3) Tasa de crecinUCDID de diciembre de 2002 llObre diciembre de 2001. (J) DecetnMr 1001 o'W!r !kalflher 1001 grriwtli ra1 

(4) Taso de crecinUCDID de diciembre de 2003 oobre diciembre del 2002. (4) DecetnMr 1001 owr lkcelfther 1002 gro..wli "ª' 

Fuente: Source: 
BlS • INSTlTU1'0 FLORES DE LEMUS 

Fecha de elaboradón: 19 de Jullo de 2002 Data: June 19, 2002 



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

cu.drolJA TableAlA 
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(••) Concept Tua •.i~ 1 11 m IV V VI VII VIII IX X XI XII 
Med ,..,,,. Med Aw Med Avr 
Oli'OO(b) 92/0l(c) OJA!l(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 

(12,870/o) 2002 3,8 3,4 3,3 3,1 3,1 3,1 3,1 3,0 2,9 2,8 2,8 2,7 3,1 

2003 3,0 3,0 3,0 3,0 2,9 2,8 2,8 2,8 2,8 2,7 2,6 2,5 2,8 

(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 3,0 2,1 1,7 l,9 l,9 2,1 2,l 2,3 

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

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)1 = (44,28'Yo) 2002 3,0 2,8 2,2 2,8 2,8 2,9 2,3 2,0 2,1 2,1 2,2 2,2 2,5 

2003 2,5 2,5 2,4 2,4 2,4 2,4 2,4 2,4 2,4 2,4 2,4 2,4 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 4,5 4,5 4,5 4,6 4,6 4,7 4,7 4,5 

2003 4,5 4,4 4,4 4,4 4,5 4,5 4,5 4,6 4,6 4,6 4,7 4,7 4,5 

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 'Yo) 2002 3,4 3,5 3,2 3,6 3,6 3,7 3,4 3,2 3,2 3,2 3,3 3,3 3,4 

2003 3,4 3,3 3,3 3,3 3,3 3,3 3,3 3,4 3,4 3,4 3,4 3,4 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'Yo) 2002 6,4 6,9 9,4 10,3 12,5 11,8 11,3 10,8 11,l 10,4 6,5 4,6 9,3 

2003 5,2 5,2 4,9 6,3 3,7 3,7 3,7 3,8 3,9 3,8 3,7 3,8 4,3 

(5) 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 5,3 3,8 5,0 6,4 7,5 7,8 8,4 5,7 

2003 9,6 6,9 7,0 6,7 4,6 3,8 5,3 5,6 4,9 4,7 4,5 4,4 5,6 

(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 -4,4 -1,8 o.o 0,0 2,2 4,8 6,1 -0,3 

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

R 2001 5,4 5,6 5,3 5,6 6,6 6,6 4,4 2,9 2,7 1,1 -0,l -0,1 3,7 

((4)+(5)+(6)[=(22,770/o) 2002 0,8 1,0 2,3 3,6 3,0 1,8 2,3 3,5 4,1 5,3 5,8 6,1 3,3 

2003 6,8 5,7 4,6 3,3 2,3 2,8 3,4 3,5 3,2 3,2 3,1 3,1 37 

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 

(lOO'Yo) 2002 3,0 3,1 3,1 3,6 3,6 3,4 3,3 3,4 3,6 3,8 4,0 4,1 3,5 

2003 4,1 3,8 3,6 3,4 3,1 3,2 3,3 3,4 3,3 3,3 3,3 3,3 3,4 
La tua Tl,12norma!ma:ite refleja losaimbiOI fimdameota!a en el~to de lot precioe COtl: teis mClel derettaso ra.pcc«o •los CRCimietllol mensuales, por lo •• Tl.12 growrli ruk logsfonda,,,ental dtongrJ inpri~:r 6 '"º"'lis witlt rnpecl lo IPWflthly growtlt raks. /1is11ecenary to e11oluakforn:tnt in onk, 

¡que a IECCUrio llllllim: IUI pndio;itonel pan eV11hm el momento inflllciooista prae:a.1e. to011aly.:r nlrrtt1/sltuallo 

•• E.a cada concepto se recoge emre parmtesis su pondtnción en el IPC gcnen.I. •• Weigltls on General CPI are .Jhowrr i11 bracket 

(a) las cifras en negrilla son pmli.ccioncs (a) Figures in bold type al'f! foreasted \lafuf 

(b) Tasa de i;..ncimiento del nivel medio de 2001 ~el nivel medio de 2000. (b) 200/ over 2000 Mean growll 
(e) Tasa de crecimiento del nivel medio de 2002 sotR el nivel medio de 1.001. (e) 2002 over 200/ mean growf¡ 
(d) Tasa de cn:icimiento del nivel medio del 2003 $Obn: el nivel medio de 2002. (d) 2001 over 2002 mean growfli 

HJente: :xJUrce: 
INE &. INSTITIJTO FLORES DE LEHUS 

Fecho: 23 de julio de 2002. Date: July 23, 2002. 



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

cuadroA78 Tabl~A7B 

CRECTMIENTOS MENSUALES DEL ÍNDICE DE PRECTOS AL CONSUMO EN ESPAÑA 2001-2002-2003 (a) 
CONSUMER PRICE INDEX, MONTHLY GROwrH RATES IN SPAIN 2001-2002-2003 (a) 

Concepto(•) (Concept) Tu• Rllte I 11 III IV V VI VII VIII IX X XI XII 
001/ 

OOO(b) 
0021 003/ 

OOl(c) DOl(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"/o) 2002 0,3 0,1 0,4 0,2 0,4 0,3 0,1 0,3 0,0 0,0 0,2 0,3 2,7 

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

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

(31,40"/o) 2002 -2,5 -0,3 0,9 2,4 0,4 0,0 -3,4 -0,7 1,7 2,2 1,4 0,0 2,1 

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

((1)+(2)f - (44.28%) 2002 -1,7 -0,2 0,7 1,8 0,4 0,1 -2,4 -0,4 1,2 1,6 1,0 0,1 2,2 

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

(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,I 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 0,2 4,7 

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

((1)+(2)+(3)(=(77.23%) 2002 -0,4 0,1 0,6 1,2 0,3 0,2 -1,2 -0,1 0,7 1,0 0,6 0,1 3,3 

2003 -0,3 0,1 0,6 1.2 0,3 0,2 -1,1 0,0 0,7 1,0 0,6 0,1 3,4 

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

2003 -0,9 -0,1 2,3 3,8 -1,3 0,8 2,0 1,2 -0,7 -1,2 -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 0,1 -0,4 1,7 1,9 0,0 0,3 2,4 8,4 

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

(6) ENE 2001 -4,4 0,5 -0,1 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 -1,9 o,o 0,4 0,2 0,0 0,0 0,0 6,1 

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 1,4 

R 2001 -1,8 º·º 0,6 1,1 0,9 0,6 -0,3 -0,2 0,0 -1,4 -0,9 0,6 -0,l 

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

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

IPC 2001 º·º 0,3 0,4 0,5 0,4 0,3 0,2 0,2 0,0 -0,1 -0,1 0,3 2,7 

(100%) 2002 -0,1 0,1 0,8 1,3 0,4 o.o -0,8 0,2 0,7 0,7 0,4 0,4 4,1 

2003 -0,1 -0,2 0,6 1,2 0,1 0,1 -0,7 0,2 0,6 0,7 0,4 0,4 3,3 
•• E'll cada roftCqllD IC [ecofC ~ pmnlcli:i MI pcnknción en el IPC 1cncral. •• W<"iglitt 011 Gt1rrral O'l orr .t.'10 ... 111 hNld<"I.~. 

a)t..ci&asmiqtilla-pn:dii.riora (ll)flprrt/1100ldtypcarr/orHtlrd\'a{11rt 

(h)T1UdDa9cimimlodedidanb~ 2001 IO!mdiciemtnde 2000. (b)IkcrwtbuJOOI º""'~m~r]OO(J 

e J r .. de crmmu.1o de dirianbR de 2002 Mib"' diciembre de 200 J. (e) D«1111~r2002 º""' CN.a,,.Mr 1001 
dJ r- de mcinúc:nto de dicicmbrcdd 2001 lobn: diciemhlc de 2002 (d) Iku'"b« 200J ol'f:'r Chcrm~r 2002 
'~·~: !;(}Urce: 

INE &. INSTITUTO flORES DE LEMUS 
Fecha: 23 de Julio de 2002. Date: July 23, 2002. 
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