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001 O0O00O0O0O0OO0OOoOoo
(0D :001000000)

ooo oono
1949.9 1,008 360
1967.11 864 360
1971.12 (DODOOOO) 800 308
1972.6 go-ooo

ooo

1972 708 301
1973 650 280
1974 707 300
gooo DOOO

1975 658 121 296
1976 535 118 297
1977 468 115 268
1978 403 105 210
1979 466 120 219
1980 526 124 226
1981 445 98 220
1982 435 103 249
1983 360 93 237
1984 317 84 237
ooag ECU-0 -0

1985 290 181 201
1986 238 165 160
1987 232 167 122
1988 228 151 126
1989 231 171 143
1990 260 184 135
1991 234 168 125
1992 188 151 125
1993 165 125 112
1994 156 123 100
1995 160 135 103
1996 199 145 116
1997 214 143 130
1998 191 133 115
1999 165 103 102
2000 172 108 115
2001 192 117 131
2002 193 126 120
2003 191 135 107
2004 199 141 104
2005 207 141 119

(0 0O) 1975~1984 : Bank of England Quarterly Bulletin 0 00,
1985~2005: [0 OOO00OO) 00, 2005001100,
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00 2 Sterling Exchange Rate Index, 1972-91, Quarterly Averages (1985=100)

150 — — 150
140 —| — 140
130 —| — 130
120 —| — 120
110 —| 110
100 v’\/\v \/\ 100
90 — W 90
80 AN I I [ [ N B 80

1972 1973 1974 1975 1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991
(0 0O) Bank of England Quarterly Bulletin.

00 3 Sterling effective exchange rate index

140 140
1990=100

130 - - 130

120 - 120

110 - - 110

100 - 100
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004 0OOODOOO
1999 2000 2001 2002 2003 2004 2005
*00 GDPOOO (%)
oooog 3.0 4.0 2.2 2.0 2.5 3.2 1.9
0-0O 2.7 38 1.7 0.9 0.7 2.0 1.2
oooo 4.4 3.7 08 1.6 2.7 4.2 35
oo —0.1 2.4 0.2 —0.3 14 2.7 2.0
*000 (%)
oooo 6.0 5.5 5.1 5.2 5.0 48 4.7
0-0O 9.2 8.2 79 8.3 8.7 8.9 8.7
oooo 4.2 40 48 58 6.0 5.5 5.2
oo 4.7 4.7 5.0 5.4 5.3 47 43
«*00000000 (%)
oooo 14 0.8 1.2 1.3 14 1.3 2.0
0-0 1.1 2.1 2.3 2.3 2.1 2.1 2.1
oooo 14 2.2 2.1 1.5 1.8 2.0 2.2
oo —0.3 —0.9 —0.7 —1.0 —0.2 — —04
*00000000 (0O GDPO % :—000)
oooo —11 -39 —0.8 15 3.2 3.0 3.2
0-0O 1.3 0.9 1.8 2.5 2.8 2.7 3.0
oooo —0.6 -13 0.7 4.0 46 4.0 3.7
oo 7.2 75 6.1 79 78 7.2 6.7
*0000 (0O GDPO % :—000)
oooog —2.7 —26 —22 —16 —15 —20 -19
0-0O 0.5 —0.6 0.1 0.7 0.3 05 0.2
oooo —32 —4.2 —38 —4.5 —4.7 —5.7 —6.1
oo 2.6 2.5 2.1 2.8 3.2 3.7 3.3
*0000 (% 000, 200500 80)
oooo 55 6.0 4.0 4.0 38 48 45
0-0O 3.0 48 33 2.8 2.0 2.0 2.0
oooo 5.3 6.4 18 1.2 1.0 2.2 3.3
oo 0.0 0.2 0.0 0.0 0.0 0.0 0.0

(00O) IMF, World Economic Outlook Oct. 2005
20060 000000000,
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Per cent
9 Introduction of
3 inflation targeting
Introduction of new
7 framework
Introduction of new
6 / CPI target
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RN W ~
\V 4 \ 2.5 per cent RPIX target
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~ \/\'\\/«/"““— A 7= Va4
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AR g AVt ¥4
Target range
1 2 per cent CPI target
0

T T T T T T T T T T T T
Oct 92 Oct 93 Oct 94 Oct 95 Oct 96 Oct 97 Oct 98 Oct 99 Oct 00 Oct 01 Oct 02 Oct 03 Oct 04 Oct 05

RPIX inflation expectations
RPIX inflation

CPI inflation expectations
CPI inflation

(0) Implied expectations of overage RPI inflation ten years ahead are derived from the
difference between yields on nominal and index-linked government bonds. Implied CPI
inflation expectations are derived from these RPI expectations and stylised assumptions about
expected differences between RPI and CPI inflation in the medium term, including that the
geometric averaging lowers CPI inflation by 0.5 percentage points relative to RPI inflation.

\
o1
w

U g o o o o o o
G o o0 o0oDbo0Do Do oo
A T 1 O R R 5 A
O 0O °0 0 OO0 O O
o O g o o o g o
g 0 o >0 0 0 O
o o g o o o o 0
g o g o o o g 0o
g 0 g o o 4dg g o
o o o oo ~o o
o O g o o o o 0
o g o 0 oo °%
o g o o o o o
g o o >0 0O o C
o O o oo o P
o O g o o o0 g I
g 0 g o o oo ~
o o g o o o0 o o
o O g o o o g 0O
g o o o oo 0
o o o o o o g o
o o g o oo g o

oooooooooooooo jooooonod

oo « 00 0 0
O °o0 00 >0
OO0 % >0 0O 0
OO0 Qg 0O 0O O O
0O 0Og O 00 D0
OO0 g o >0 0
00 g 0O0aQ0Qd
0 0Og 0O OO0 1
005 0o0aood
0 g 0000
- 0 5 0000
DDDDDD-
D’DDDDDD

0 oo o 1
% o U >0 oo
0O g U pooo o
Uo0ooodd

O 0 oo oo
oo 0 oo °0
OO0 00 0O o o
000 0O 0O 0 o
O 00O 0O 0O O O



ooooboo—- 04600 20

006 G70000000 (1997~20040000)

7
Per cent of GDP Qjapan
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g France‘ Germany
3 ) ’ Ttaly ‘
k3]
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IS 4
0
-1 ‘ Canada
72 T T T T T T T T
20 30 40 50 60 70 80 90 100 110
Net debt
(0 0O) OECD Economic Outlook 76, December 2004.
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o 8
8 Per cent of GDP
o7
8 [
26 Spain M M Netherlands Belgium
'—'g M Finland M France
[}
&0 M Denmark Gerﬂany
o
£
T“i Sweden Portugal
L3 u
o UK
s 2 n
° Italy
g1
S Austria
) T T T u.lrn T T T
-60 -40 -20 0 20 40 60 80 100 120

Net debt in 2005

(O0) The start date for the Commission’s age-related spending projections varies from
country to country. The earliest date is 2008 and the latest is 2011. Comparison of
projections need to be treated with caution as some include the cost of long—term care

with the health projections.

(0 0O) General government net financial liabilities from OECD Economic Outlook 77, June
2005. Increase in age-related spending data—HM Treasury 2005 and European
Commission services” working documents on Member States’ Stability and Convergence

Programmes 2005.
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