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Relative price level (U.S. = 100)
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Figure 4.1
Real per capita incomes and price levels, 1992. (Source: Penn World Table)
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Average annual percent change in relative
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Figure 4.4
?vigfﬂiggil) productivity growth and the price of nontradables. (Source: De Gregorio, Giovannini, and

Table 4.1
Average Annual Labor Productivity Growth in Manufacturiug, 1979-93

Country ]
Producu'vity Growth (percent per year)
Belgium 4.3

Canada

Denmark s
France -
Germany .
s 1._9
— 4.1
Netherlands =
Norway =
Sweden 5
United Kingdom e
United States ; 51

Source: Dean and Sherwood (1994). Data for Ttaly cover 197997 only.



Yen/U.S.$ CPI based real exchange rate

Yen/U.S.$ WPI based real exchange rate
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Fig. 1. Real exchange rates and relative labor productivitics.
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