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LABOUR DEMAND, PRICING AND INVESTMENT DECISIONS IN ITALY: 
An Econometric Analysis.

by

Gianna Giannelli

ABSTRACT

The aim of this paper is to investigate the causes of change in 
the formation of employment, prices and the accumulation process 
which occurred in the Italian economy during the 70s and the first 
half of the 80s. It focuses on the sector which is exposed to 
international competition and the sector which is sheltered from 
it.
Econometric estimate of the labour demand, investment and price 
equations, derived from the theoretical model presented, show some 
differences and similarities in the behaviour of the two sectors. 
Both sectors have been on their labour demand curve and have a 
profit maximizing attitude toward investment. Labour demand in the 
exposed sector is negatively affected by the expected real 
interest rate whereas in the sheltered sector this effect is not 
present. There is a negative correlation between current 
investment and labour demand of the exposed sector which might 
be interpreted as the effect of technological innovation in this 
sector during the period considered.
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INTRODUCTION

During the last decade, the supply side of the Italian 
economy, in line with other European countries, has undergone a 
process of substantial change. Within this period, the '70s 
have been characterized by an unprecedented increase in 
inflation and wage shares, together with a slowdown in the 

productivity of labour; the first half of the '80s, instead, 
has been marked by rising real interest rates, alarmingly high 
and rising unemployment and a recovery of the productivity of 
labour. Low rates of growth of the G.D.P. as compared to the 

'60s, and stagnation of investment have been a constant feature 
over the whole period.

Economists have developed several theories that aim at 
explaining the determinants of this rather gloomy scenario. I 
shall mention briefly just a few of them.

The orthodox Keynesians view the source of all troubles in 
the restrictive policies that have been adopted by the economic 
authorities. The so-called "Pigouvian" theorists, instead, 
claim that the rigidity of real wages in the presence of 
unfavourable exogenous shocks, such as the rise in the price of 
oil, has undermined the profitability of firms, held down their 
ability to invest and, therefore, is to be regarded as one of 
the major causes of the slump (see e.g. Bruno, 1985). Another 
set of theories that is mainly concerned with the labour 

market, examines analytically the role of social and 
institutional factors (e.g. trade unions and bargaining

©
 T

he
 A

ut
ho

r(s
). 

Eu
ro

pe
an

 U
ni

ve
rs

ity
 In

st
itu

te
. 

D
ig

iti
se

d 
ve

rs
io

n 
pr

od
uc

ed
 b

y 
th

e 
EU

I L
ib

ra
ry

 in
 2

02
0.

 A
va

ila
bl

e 
O

pe
n 

Ac
ce

ss
 o

n 
C

ad
m

us
, E

ur
op

ea
n 

U
ni

ve
rs

ity
 In

st
itu

te
 R

es
ea

rc
h 

R
ep

os
ito

ry
.



2

strategies) in the determination of unemployment ( see for 
example Layard and Nickell, 1986). One of the most recent 
analyses focuses on the links between the U.S. economic 
policies and the performance of the European countries, and, 
within the framework of an open economy two-country model, 
assigns a crucial role to the supply effects of the real 

interest rate (Fitoussi and Phelps, 1987).
The present study has the aim to analyze the causes of some 

of the changes which occurred in the different sections of the 
Italian economy during the '70s and the '80s.

I focus, in particular, on the causes of the decline in 
employment, the stagnation of investment and the increased 
efficiency of capital stock in the industrial sector as opposed 
to the increase in employment and the expansion of capital 
stock in the sector which is sheltered from international 
competition.

My aim is to take account of some of the factors that were 
mentioned in my concise review of the literature. I concentrate 
on the behaviour of firms and build a theoretical model for a 
two-sector open economy in order to derive the equations of 
employment, investment and prices. I then proceed to test 
empirically the model on quarterly data for the period 1970- 
1984.

The paper is organized as follows. In section II some 
stylized facts about the behaviour of employment, investment 
and the cost of labour in Italy are reported. In section III, I 
present the theoretical framework underlying the empirical
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analysis which is developed in section IV. Section V contains 

some concluding observations.

II SOME STYLIZED FACTS ABOUT EMPLOYMENT AND INVESTMENT.

The aim of my analysis, as I have mentioned in the previous 
section, is to throw some light on the causes of change in the 
formation of employment and in the accumulation process which 
occurred in the Italian economy in the 70's and 80's. The 

choice of the two sectors, that is the sector which is exposed 
to international competition and the sector which is sheltered 
from it, was based on the observation that the share of value 
added of the industrial sector from the 70's to the 80's does 
not recover its peak level of 1974 and shows a substantial 
decrease in the 80's. The market services share of value added, 
instead, is characterized by a steady growth, and in '83-'84, 
for the first time, it overtakes the share of the industrial 
sector. Economists are therefore forced to analyze the causes 
of this change and the literature on the "deindustrialization 
process" and on its links with the growth of the service sector 
is an example of this new stream of analysis [1]. In line with 
that literature, which is also concerned with the increasing 
difficulty of the economic system to ensure a net flow of 
exports of manufactured goods that can keep the balance of 
trade in a position of long-term equilibrium, I take account of 

international competition as one of the determinants of this 
process of structural adjustment.
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For the above reasons, the choice to build a model for the 
sector which is exposed to international competition and the 
sector which is sheltered from it, seemed the most appropriate 
for the aims of my analysis. For the exposed sector, which I 
call sector 1, I use aggregate data for the energy and 
manufacturing industry. I represent the sheltered sector, which 
I call sector 2, by aggregate data for market services and the 
building industry. The public sector and agriculture are, 
therefore, excluded from the analysis. In particular, I have 
excluded agriculture from the exposed sector, given that its 
performance is strongly influenced by E.E.C. regulations. The 
inclusion of the building industry, for its relatively low 
weight in terms of the main economic variables, does not alter 
considerably the trend imposed on sector 2 by services.

The changes in the employment structure appear with evidence 
in the graphs of the employment series of the Italian exposed 
and sheltered sector as I have defined them (fig.l; for the 
definition see footnote 4).The turning point is at the 
beginning of 1978, when the number of employed people in the 
sheltered sector becomes larger than that of employed workers 
in the industrial sector and the year 1980 marks the beginning 
of the dramatic decline in industrial employment. Employment in 
the sheltered sector(excluding the public sector) continues its 
steady growth, though never compensating the decrease in 
industrial employment. The aggregate investment series in the 
period considered shows neither a pronounced trend nor extreme 

cyclical fluctuations (see fig.2). Looking at the disaggregate 
series for industry and the sheltered sector (see fig.3) the
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EMPLOYMENT
SGURCE: SANK OF IT A L Y
SECTOR 1 P L O TTE D  W ITH  -• ( T H E  S E R IE S  IS  N E T  O F C . 1 .0 . WORKERS) 
SECTO R  2  P L O TTE D  W ITH  X

MINIMUM 
4 0 3 8 . 72021

MAXIMUM.
EMPLOYEES" ( OOO) 36 8 0 . 2 3 9 2 6

1 9 7 0 :1  !
1 9 7 0 :2  ;
1 9 7 0 :3  i 
1 9 7 0 :4  
1 9 7 1 :1  
1 9 7 1 :2  !
1 9 7 1 :3  !
1 9 7 1 :4  !
1 9 7 2 :1  !
1 9 7 2 :2  !
1 9 7 2 :3  i 
1 9 7 2 :4  !
1 9 7 3 : 1 !
1 9 7 3 :2  I 
1 9 7 3 :3  i 
1 9 7 3 : 4 !
1 9 7 4 : I 
1 9 7 4 :2  !
1 9 7 4 :3  !
1 9 7 4 :4  !
1 9 7 3 :1  !
1 9 7 3 :2  !
1 9 7 3 :3  !
1 9 7 3 :4  !
19 7 6 : 1 I 
1 9 7 6 :2  I 
1 9 7 6 :3  !
1 9 7 6 :4  I 
1 9 7 7 :1  I 
19 7 7 : 2 !
1 9 7 7 :3  I 
19 7 7 : 4 I 
1 9 7 0 :1  !
1 9 7 8 :2  !
1 9 7 0 :3  I 
1 9 7 8 :4  !
1979?1 !
1 9 7 9 :2  i 
1 9 7 9 :3  !
1 9 7 9 :4  !
1 9 8 0 :1  !
1 9 8 0 :2  !
1 9 8 0 :3  !
1 9 8 0 :4  I 
1 9 8 1 :1  !
1 9 8 1 :2  !
1 9 8 1 :3  :
1 9 8 1 :4  :
1 9 8 2 :1  !
1 9 8 2 :2  !
1 9 8 2 :3  I 
1 9 8 2 :4  :
1 9 8 3 :1  !
1 9 8 3 :2  !
1 9 8 3 :3  !
1 9 8 3 :4  !
1 9 8 4 :1  Ï 
1 9 8 4 :2  !
1 9 8 4 : 3 I *■ 
1 9 8 4 :4  ! *

4 0 3 8 . 72021 
MINIMUM" 
F I C ;  1

36 8 0 . 2 3 9 2 6  
MAXIMUM
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following can be noted:
1) the former exhibits a flat trend with accentuated upswings 

(173-174, * 79-'80) and downswings ('71, '75', '82-'83);
2) the latter exhibits a moderately increasing trend and 
fluctuations which occur approximately in correspondence to 
those of investment in industry, but are less pronounced.

According to the results of several studies ( see e.g. Barca 
and Magnani, 1985) the Italian industrial sector seems to be 
undergoing a process of substantial technological innovation, 
which started in 1978-79. This conclusion follows from the 
observed significant reduction of the average life of capital 
and its increased efficiency in terms of capital per unit of 
output. The need to start the process of substitution of the 
already obsolete existing capital stock, was starting to be 
felt during the first half of the 70's as the Bank of Italy 
reports (see the Bank of Italy report for the year 1975, p.89), 
but a series of adverse circumstances which undermined the 
profitability rate of firms and their competitive ability (e.g. 
the increase in the cost of labour and the first oil shock) 

contributed to delay it. The turning point, according to Barca 
and Magnani, was the year 1978, when firms seemed to have 
recovered some profitability margins that allowed them to 
finance investment with their resources. The second oil shock 
did not evidently stop this tendency, because the process of 
energy saving and the increase in imports of intermediate 

productive inputs as compared to imports of raw materials had 
already taken place after the first oil shock (see Heimler and 
Milana, 1984). Essentially, the flat trend of the industrial
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investment series might be explained with the observation that 
the recent investment behaviour has been more oriented towards 
substitution of the existing capital and less towards its 
expansion.

As far as investment in the sheltered sector is concerned, 
fig.3 shows that it was not affected so dramatically by the 
recession of 1974-1975 as it was in the exposed sector. From 
1975 onwards, investment in this sector is always higher in 
absolute value than in the industrial sector, and it is 
characterized by an increasing trend.

This tendency is mainly due to the behaviour of investment 
in the market services sector. Investment in the building 
industry, though following the pattern of aggregate investment 
in industry, is a relatively small share of total investment in 
the sheltered sector (4% in 1970, 2.8% in 1985).

Although I am not aware of any specific analysis about the 
characteristics of accumulation in this sector, there are some 
elements which would induce us to believe that, at variance 
with the industrial sector, they are represented substantially 
by capital-widening processes. It is a fact that the pillars of 
accumulation in the sheltered sector have been the compartments 
of Communications and Trade, two sectors that have extensively 
expanded their capital stock in the period considered.

III. THE THEORETICAL FRAMEWORK.

In this section I derive a theoretical model for the 
determination of employment, investment and prices. As far as
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employment and prices are concerned the underlying framework is 
that of the models by Nickell (1978) and Layard and Nickell 

(1986).
I assume that the supply side of the economy consists of two 
representative firms that produce two composite commodities: 
firm 1 produces a tradeable good (i.e. exposed to international 
competition), firm 2 produces a non-tradeable good (i.e. 
sheltered from international competition). Demand for the 
tradeable good produced by firm 1 has among its arguments the 
price of the competing good produced abroad. Demand for the 
non-tradeable good produced by firm 2 is independent of foreign 
variables.

I choose not to give a specific functional form to the 
production process. This approach has the advantage of giving 
results that are not overly dependent on assumptions about 
functional forms. On the other hand, this way of approaching 
the problem gives only relations between the variables but does 

not supply a precise theoretical interpretation to each of the 
estimated coefficients.
The production function of the tradeable good is therefore:

(1) Y1= f(L1,K1,M1,N1,I1)

where Y1 is the supply of output, L^is the input of labour, 

is capital stock, is the input of imported raw materials and 

is the input of non-tradeable good, 1^ is investment and f 

is homogeneous of degree one with continuous first and second
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derivatives that satisfy fj<0, fR, £l '£M' fN>0 and

fKK'fLL,fII,£MM'fNN<0,
Investment enters the production function in force of the 
assumption of the existence of internal adjustment costs in the 

capital stock (Lucas, 1967).
The production function of the non-tradeable good is:

(2) Y2= g(L2,K2,M2,T2,I2)

where T2 is the input of tradeable good g is homogeneous of 

degree one with continuous first and second derivatives that 

satisfy gi<0, gR, gL ,gM , gT>0 and g R ^ L L ^ n  •

The two firms face downward sloping demand curves. Demand for 

the tradeable good (Y^) depends on the price of good 1, on the

price of good 2, on the price of the foreign competitive good 
F(p ), and on aggregate expenditure (z). That is:

(3) Y^= Y^< Pl, p2, pF, z)

Firm 2 is not exposed to international competition. I 
therefore assume the demand for the non-tradeable good to be:

(4) Y2= Y2( Pl, p2, z)

I assume that the firm incurs costs which are generated by the 
turnover of its employees. Such costs of hiring and firing 
employees are connected, for example, with advertising, 
interviewing, training, compensation for break of contract,
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loss of output due to vacancies (see e.g. Oi 1962, Rees 1973). 
On the empirical side, the introduction of this assumption 
allows us to give theoretical foundations to the well 
established econometric specification of labour demand which 
has among its regressors the lagged dependent variable. Hence, 
demand for labour depends not only on current and expected 
exogenous variables but also on the existing "stock" of 
workforce. I assume that these adjustment costs have a 
quadratic form (Sargent, 1979).
Similarly, in order to make the accumulation decisions 
dependent on the existing capital stock, I have assumed that 
there are costs associated with adjusting the capital stock 
that increase exponentially with the absolute size of 
investment.

Under these hypotheses the maximization problem of firm 1 is 
the following (I omit the 1 subscript for convenience):

X
(5) max Vfc= ~  ITi-1,. “1 . _ , „

: i-0 j=0 <1+rt+j> Pt+ i f L t+i,It+i,Kt+i,,̂ t+i/̂ t+i

- (-) ! < Lt+i- Lt+i-i>2 - <ii>t+iit+i-lP t+l t+l 'p't+1

(2 ). . .M. . .-(22). . .N. . . ] lp 't + l t+l p 't+i t + i

subject to the capital accumulation constraint:
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(6) t Kfc+i- Ifc+i- (l-d)Kt+._1] = 0  for i= 1,..., X

Where Vfc is the present value of the sum of current revenue and 

the stream of all future revenues, w is the cost of labour per 

worker, pm is the price of imported raw materials, p2 is the 

price of the non-tradeable good, p is the price of output, Pj

is the price of investment, r is the nominal interest rate, 
and b>0 is the quadratic adjustment costs parameter . Perfect 
foresight is assumed and the subscript t+i indicates expected 
values.

I assume that the output price is adjusted to equate demand 
of the output being produced, that is for firm 1:

(7) Y = Yd It It Yl( plt' p2t' pt ' zt)

In other words I suppose that the firm's output price is
perfectly flexible at each point in time. so that the current
output flow is precisely what will be demanded . This
hypothesis , even if unrealistic, is quite frequent in formal
analysis. As Nickell puts it, a model with costly price 
adjustment, "...would have to incorporate a number of 
additional elements, including a theory of inventory holdings, 
...which would not necessarily throw a great deal of light on 
fixed capital investment decisions, which are essentially a 
longer run problem" (Nickell, 1978,p.17).
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F dHolding p2tf Pt an<̂  zfcfixed and inverting we can solve the 

equilibrium condition (7) for the price of good 1 and obtain:

(8) plfc= p[ f(Llt'Klt'Mlt'Nlt'Xlt)' p2t' pt ' zt̂

For firm 2 I assume a price relation symmetric to that of firm 
1 except for the omission of the foreign variable.
Maximizing Vfc subject to (6) and (8) with respect to Lt, Ifc, ,

Mt' Nt yields the following first order conditions ( I omit 

the subscript for simplicity):

(9)
‘ 1 - *t> fLt" (|»t- b <L t" L t-1

p t+l 1 w t+l , 
P t 1+ rt P t+1

(10) fIt - + 4 ]t=°
(11) 11 - K' fMt

m
- (2 )t = 0

(12)
" - K

> fNt
p 2

- <p >t = 0

(13) A  _
t i=0

i-1
j=o < l+ r t+j ) _1 P t + i 1 Kt

| = [ ̂ P(et ‘it' P2t' zt)/ ^ I t 1 rlt

where :
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Equations (8)—(13) show the relations between prices, 
investment, labour, raw materials, intermediate inputs and 
capital. In particular, they show how the current levels of 
investment and labour are jointly determined.
It is important to stress that, in this framework, the 
variables determining the demand for output affect the demands 
for factors of production through the price elasticity of 
demand for output. Note that for this result to hold, the form 
of the demand function must be non separable, i.e. pfc must not

be separable from the other arguments of the demand function.

For sector 2 I assume the same type of maximization problem the 
difference being in the specification of demand (see eq.4). 
Equations (8)—(13) will form the basis for the econometric 
specification of labour demand, investment and prices that I 
present in the following section.

IV THE ECONOMETRIC MODEL

I shall now present the econometric specification of the 
theoretical model of firms' behaviour discussed in the 
preceding sections.

It is a two-sector quarterly econometric model of labour 
demand, prices and the accumulation process in Italy for the 
period 1970-1984. The two sectors are industry in the strict
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sense, which I call sector 1, and services plus the 
construction industry, which I call sector 2 [2]. They can also 
be regarded loosely as the sector which is exposed to and 
sheltered from international competition respectively. The 
public sector and agriculture are exogenous to my analysis. In 
particular, I have excluded the agricultural market from the 
exposed sector, given that its performance is strongly 
influenced by E.E.C. regulations.

The theoretical model presented in the preceding sections 
has primarily the aim of identifying the determinants of 
employment, investment, prices under a specific set of 
hypotheses. This being my main target, I have not specified any 
functional form for the technology of production or the demand 
for goods. As for expectations, I have assumed them to be 
rational and invoked Sargent's (1979) technique. I am not in a 
position, therefore, to impose any restriction derived from the 
assumptions on the form of technology or expectations and I 

simply estimate reduced form equations.
The model consists of a system of three simultaneous 

equations for each sector: employment, investment and prices 

[3].
The specification search was carried out at the single 

equation level by means of instrumental variables. I started 
from a very general specification, estimating initially fourth- 
order autoregressive equations and then "testing down" to more 
parsimonious specifications. As far as the specification tests 
are concerned I have concentrated mainly on three major 
characteristics an estimated equation might show and that are
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all connected to the problem of misspecification. They are: 
serial correlation, predictive failure and correlation of 
instruments with the residuals. The method I have followed, 
developped by Desai and Weber (1986) and Sargan and Weber 
(1986), is based on the analysis of estimated residuals by 
means of auxiliary regressions.
Table 1 and 2 list the symbols used and the descriptive and 
test statistics reported with each estimated equation.

List of symbols.
Table 1

[The subscript i=l,2 refers to sector 1 
(industry in the strict sense) and sector 2 
(private services + construction industry).]

L^: number of employees;
: capital stock;

1^: gross investment;
cl^: cost of labour per employee (inclusive of employers' 

contributions, tl);
w^: gross earnings per employee i.e. cl= w (l+t2);
p .: value added deflator;
pm : index of prices of imported raw materials in liras (index in

dollars multiplied by the exchange rate liras per dollar);
Fp : index of prices of imported competing goods in liras (index

in dollars multiplied by the exchange rate);
fcRt+^real interest rate expected next period. It is the difference

between the rate of interest on bank loans and next period 
expected rate of inflation of the sectoral value added 
deflator;

Pj.: deflator of investment in machinery;
ER: domestic exchange rate (liras per dollar);
: households consumption deflator;

tl^: taxation rate on employers;
t2^: direct taxation rate on labour income;
REXP: real final expenditure.
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Table 2

List of descriptive and test statistics

S.E.R. : standard error of regression;

M.O.D.V. : mean of dependent variable;

R2 2: corrected R .

D.W. : Durbin Watson.

N.OBS. ; number of observations.

SC(x) : Sargan criterion for independence of errors of 
instrumental variables in the sample period. 
The x in parenthesis is the number of instruments minus 
the number of regressors.

GC ( p ) : Godfrey criterion for serial correlation. In parenthesis 
is the order of the correlation.

CC(y) : Chow criterion for predictive failure. In parenthesis is 
the number of predicted quarters.

LM(p) : Lagrange Multiplier test for serial correlation; p is 
the order of the correlation.

CT(y) : Chow test for predictive failure; y is the no. of 
predicted quarters.
The numbers in parenthesis beside the coefficients are t 
statistics.

Even if in the theoretical model I have assumed no specific 
functional form, for estimation purposes I assume here that the 
production function is such that the log-linear specification 
for the demand for labour in sector 1 is the following (I omit 

the subscript 1 for simplicity) :

(1) ln(L/K)fc= aQ+ a1ln(L/K)t_1+ a2.ln<I/K)fc_i +

a,.ln(cl/p), .+ .'EL a..In (pm/p) .+ i*=o 3i /r,t-i r=o 4i r r t-i

( 1 )
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and the specification for investment is :

( 2 )

and all the other explanatory variables of the labour demand

( 1 ) .

Therefore, in sector 1 I have imposed, after testing, long- 

run constant returns to scale. The test on the form of 
adjustment costs of capital was carried out including
investment between the explanatory variables of labour demand. 
For labour demand in sector 1 I have not rejected the 
hypothesis of internal adjustment costs for capital, as it will 

be seen from the estimated investment equation.
The log-linear specification for labour demand in sector 2 

is (I omit the subscript 2 for simplicity):

(3)

and the specification for investment is:
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(4) in Ifc= d0+ dlln Ifc_1+ ^  d2iln(Pl/p)t_i+

i£> d3iln(cl/p)t_i+...

and all the other explanatory variables of the labour demand 

(3).
The crucial difference between (1) and (3) is the presence 

in (1) of current investment as explanatory variable of current 
labour demand. The test for this sector led me to reject the 
hypothesis of internal adjustment costs for capital. Demand is 
represented by real expenditure only, since I assume that 
sector 2 is sheltered from foreign competition (which I have 

Fproxied by p/p^). To conclude with the specification issue, I 

present the specification for the price equation:

(5) In p/clt= eQ+ e1 In p/clt_1+ i£ Qe2iln pm/ d t_i +

J o e3iln PF/clt-i+ iSoe4iln Kt-i-

where the reparameterization into p/cl comes from the
assumption on the homogeneity of the cost function.
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IV.I. Econometric results: labour demand equation.
IV.I.I. The exposed sector: industry in the strict sense.

The employment series I use for my regression (see table 3) is 
the number of dependent workers net of the employees who are in 
the wage supplementation fund (Cassa Integrazione Guadagni).

Table 3
LABOUR DEMAND EQUATION, QUARTERLY, 1971(I)-1984(IV)

Sector 1

Independent variables Dependent variable 
log (L/K)t

constant -.07 (-2.3)
log Lt_1/Kfc 1.33 (10.4)
log Lt_2/Kfc -.36 (-2.7)
log (cl/p)t_4 -.067 (-2.7)

log (pm/p)t_3 -.033 (-3)
Flog (p /p)fc .044 (2.1)

log (I/K)fc -.04 (-3.2)

Rt-i -.084 (-3.5)

S.E.R. .0064
M.O.D.V. -2.03
R2 .99
D.W. 1.98
N.OBS. 56
sc (3) 4
GC (4 ) 4.8
CC (8) 19.15

FInstruments: Dlog(p / p l o g
log pt_r

(I/K)t_1, log ERfc_1, log p*F,

These workers are kept idle but are still considered as 
employees in the ISTAT (Italian National Institute of
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Statistics) employment series. I have used, instead, the 
employment series supplied by the Bank of Italy, which, after 
estimating the number of workers subject to the C.I.G., gives 
the net series.

All the variables are in natural logarithms except the 
expected real interest rate so that the coefficients are 

elasticities.
The coefficient on tRt+1 can be interpreted as the

elasticity of employment with respect to (1+(-Rt+l^ s^nce tRt+l=

ln(l+tRt+1).

The equation performs rather well. I reject both the null 
hypotheses of serial correlation and of instrument correlation 

with the residuals.
The Chow test, instead, is between the 2.5% and 1%

tresholds. This outcome was, in a way, expected since the 
graph of the series for industrial employment reveals a 
conspicuous turning point approximately in correspondence with 
the second quarter of 1981. Dp to that point the series
exhibits fluctuations around a nearly flat trend; from that
point on the trend is strongly negative and the cyclical

fluctuations disappear. Since the value of the Chow test is not 
so strongly against the specification and the period for which 
a different set of coefficients would be appropriate is quite

short, I do not reject the equation. I take into account for
further research, however, that around 1981 there is a
structural break.
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Turning now to the coefficients themselves I note that they 
are all significant at the 97.5% confidence interval.

The coefficients on the relative price of sector 1 and on 
real expenditure were not significant and I have estimated the 
equation excluding these two explanatory variables. The real 
expenditure variable might have introduced serious 
multicollinearity problems given its high correlation with the 
cost of labour variable. Both of them, in fact, are highly 
trended.

The lagged employment coefficients indicate a fairly slow 
response to changes in all the independent explanatory 
variables.

Employment reacts to a change in the cost of labour after 
one year (the short-run elasticity is -.067) and it takes on 
average 6 years for a change in cl/p to be transmitted to 
employment (the mean lag is approximately 24 quarters).

The adjustment process with respect to the other independent 
variables has more or less the same speed (the shorter mean lag 
is that of competitiveness with 20 quarters).
The long-run elasticities of the independent variables are 

given in table 4 below. Wald's test for the restriction on the 
long-run coefficient of the capital stock is given in 
parenthesis.

These results give an indication for a more than 
proportionate responsiveness of employment to changes in its 
explanatory variables, changes that are achieved at a slow rate 
of adjustment.
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Table 4
LABOUR DEMAND EQUATION, QUARTERLY, 1971(I)-1984(IV)

Sector 1
Long-run estimated elasticities of employment w.r.t
a 1% point change of the independent variables.

Independent variables Dependent variable 
L

cl/p -2.23

Pm/P -1.1

PF/P 1.5

I -1.3

l+R6
K

-2.8
1 (1.5)

Note: the number in parenthesis is a Wald test in its t-ratio form
of the unit long-run elasticity of capital restriction.

My specification contains some standard and some new 
elements when compared with the employment equations available 
in other studies on the Italian labour market that I shall see 
later. The standard explanatory variables are the cost of 
labour and the price of imported raw materials. My empirical 
analysis suggests that producers in the industry sector have 
been on their labour demand curve and that there is 
complementarity between the inputs of labour and the inputs of 
imported raw materials.

This is in line with the results obtained by Heimler and 
Milana (1984) with a completely different approach, that is an 
input-output analysis of the demand of productive factors in
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Italian industry for the period 1956-1982. One of their 
findings is that after the 1973 increase in the relative prices 
of raw materials with respect to the intermediate inputs, the 
Italian producers were led:

"... to a vertical disintegration of the 
productive processes, causing an increase in 
the demand for intermediate labour- 
incorporating inputs and a relative decrease 
in the demand for labour itself." (Heimler 
and Milana, p.145).

The demand effect in my equation is represented by the 
coefficient on competitiveness, which is defined as:

PF/ P = ER* (PF*/ P)
F*where p is the index in dollars of the price of imported 

competing goods. This coefficient measures the employment 
effects of terms of trade changes. It says that, in the period 
studied, the Italian industrial producers when faced by a one

F*percentage point increase in ER or in p /p or in the sum of 
their changes, have increased their demand for labour by .044% 
in the short-run and 1.5% in the long-run.

The novelty elements are represented by the introduction of 
the real interest rate and investment in the employment 
equation. The negative coefficient on current investment can be 
interpreted as the effect of technological progress on 
employment.

The impact on employment of the more technologically advanced 
new vintage of capital has a negative effect on employment. The 
contemporaneity of the demand for labour to new investment.

©
 T

he
 A

ut
ho

r(s
). 

Eu
ro

pe
an

 U
ni

ve
rs

ity
 In

st
itu

te
. 

D
ig

iti
se

d 
ve

rs
io

n 
pr

od
uc

ed
 b

y 
th

e 
EU

I L
ib

ra
ry

 in
 2

02
0.

 A
va

ila
bl

e 
O

pe
n 

Ac
ce

ss
 o

n 
C

ad
m

us
, E

ur
op

ea
n 

U
ni

ve
rs

ity
 In

st
itu

te
 R

es
ea

rc
h 

R
ep

os
ito

ry
.



25

however, might be questioned. A plausible explanation might be 
that the wage supplementation fund (C.I.G.) has allowed 

industrial producers, especially in the '80s, to have a higher 
degree of flexibility. The C.I.G. in fact, allows to suspend 
employees from work quite rapidly, when the need of 
restructuration has been ascertained for the firm who has asked 

the C.I.G. intervention.

IV.I.II. The sheltered sector: services and the construction 
industry.

I turn now to the employment equation of sector 2 whose 
estimate is given in table 5. The equation was estimated for 
the period 1971:1 1984:4. All the variables are expressed in 
natural logarithms. The included variables, that are 
significant at the 97.5% confidence interval, are the real cost 
of labour, real expenditure and capital. The equation passes 
all the specification tests. The lagged employment coefficient 
indicates a fairly rapid response to changes in the exogenous 
variables, but the long-run elasticities are considerably lower 
than the corresponding elasticities for sector 1, as is shown 

in table 6.
The fact that the employment elasticities in this sector are 

lower than in the industry sector is to be expected, given the 
far higher degree of openness of the latter.
The real expenditure term which represents the pressure of 

demand on employment, is significant and it has a more rapid 
and larger effect than the real cost of labour.
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Table 5
LABOUR DEMAND EQUATION, QUARTERLY, 1971(I)-1984(IV)

Sector 2

Independent variables Dependent va: 
!og Lfc

constant .60 (1.9)
log I*t_! .74 (10.4)
log (cl/p)t_4 -.077 (-2.6)
log REXPt_1 .094 (2)
log Kfc .076 (2.4)
S.E.R. .005
M.O.D.V. 8.5
R-I 2 .99
D.W. 2.12
N.OBS. 56
SC (8) - 0
GC (4) .282
CC (8)
Instruments: log

3.57

Table 6
LABOUR DEMAND EQUATION, QUARTERLY, 1971(I)-1984(IV)

Sector 2
Long-run estimated elasticities of employment w.r.t. 
a 1% point change of the independent variables.
Independent variables Dependent variable

L
cl/p 1 u> o

REXP .36
K .29

I have assumed that the production function of this sector
is characterized by adjustment costs in the inputs of labour 
and capital, my results might be interpreted in the sense that
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these adjustment costs are external for both labour and 
capital, since investment does not turn out to be a significant 
explanatory variable of employment.

Moreover, the raw materials price shock which occurred in 
1973 and 1979 has left the employment level in this sector 
unaffected.

The problem with this equation is that the real expected 
interest rate is not significant in this sector. This seems in 
contrast with the assumption of the existence of adjustment 
costs in the input of labour. It might be the case, for 

example, that R  ̂ *s not relevant the demand for labour

in this sector and the relevant interest rate is a long-term 
rate. Given the difficulty of finding a good measure for the 
real expected interest rate relevant for this sector, I prefer 
to leave this issue unsettled at this stage.

As far as I know, only one other model of the Italian 
economy exists which distinguishes between the sheltered and 
the exposed sector ( Zandano et al.,1982). It is estimated on 
quarterly data over the period 1968:1 1976:4 and it is based on 
theoretical assumptions that differ from mine, so that any 
comparison is impossible.

The majority of the existing models estimate employment 
equations for the whole economy or for the manufacturing sector 
only.

Modigliani, Padoa Schioppa and Rossi (1986), in their model 

on unemployment in Italy, estimate an aggregate employment 
equation on annual data for the period 1960-1983. Their
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equation as well differs strongly from mine. It can be noted, 
however, that their long-run elasticity of the cost of labour 
with respect to employment is -.346 (and the mean lag is 
5.1 years). This value is slightly higher than the value I have 
estimated for the sheltered sector. This discrepancy with the 
elasticity I have obtained for the industry sector is to be 
expected, since Modigliani's equation explains aggregate 
dependent and independent employment, whereas my equation 
explains only dependent employment in industry. The need of 
disaggregated studies on such important issues as employment 
finds, therefore, a further confirmation.

The result by Modigliani is confirmed also in two other 
studies that present an aggregate employment equation for Italy 
based on O.E.C.D. yearly data (Bean, Layard and Nickell, 1986; 
Newell and Symons,1985). They report a long-run employment 
elasticity with respect to the real cost of labour of -.37 
(1953-1983) and -.37 (1963-1981) respectively.

M. Bruno (1985) estimates an employment equation for the 
Italian manufacturing industry for the period 1965-1982. The 

employment elasticity with respect to the real cost of labour 
is -1.01. This result is nearer to mine, but it still differs 
substantially, presumably because of the different sample 
period and specification of the equation.
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IV.II. Econometrie results : the investment equation.

IV.II.I. The exposed sector.

I present in table 7 the investment equation for sector 1. 
The dependent variable is (I/K)t, that is real gross investment

Table 7
INVESTMENT EQUATION, QUARTERLY, 1971(II)-1984(IV)

Sector 1
Independent variables Dependent variable 

log (I/K)fc

constant -.26 (-1.9)
log (I/K)t_1 1.17 (15.5)
log (I/K)t_3 -.35 (-4.8)
log (cl/p)t_3 -.19 (-3.5)
log (Pj./p)t -.24 (-2.2)
log (1+Re)t_2 -.15 (-1.5)
log [1+(DREXP/REXP)] .51 (1.4)

S.E.R. .033
M.O.D.V. -3.7
R2 .95
D.W. 2.22
N.OBS. 55
SC ( 3 ) .274
GC( 4) 1.26
CC( 8) 7.3

Instruments: log (pI/p)(._1, 
log (Pj/p),..,,.

log (pI/p)fc_2, log (pI/p)fc_3,

over the capital stock, since I have imposed constant returns 
to scale in this sector. All the variables are in natural
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logarithms. The equation was estimated for the period 1971:2 
1984:4. It passes all the specification tests proposed.

The coefficient on the real cost of labour and the 
investment deflator [4] are fully significant, whereas the 
coefficients on the real interest rate and the change in real 
expenditure are significant at the 95% confidence interval.

The lagged investment coefficients indicate a fairly rapid 
response to changes in all the independent explanatory 

variables.
Table 8 reports the long-run elasticities. Looking at the size 
of the short-run coefficients it emerges that the variables 
representing profitability have a major role in determining the 
changes in investment. In particular, it turns out that the 
real cost of labour has a relatively small direct role in the 
slowdown of industrial capital accumulation, while changes in 
aggregate demand played a more substantial role in the profit 
squeeze and resulting contraction in investment.

Table 8
INVESTMENT EQUATION, QUARTERLY, 1971(II)-1984(IV)

Sector 1
Long-run estimated elasticities of investment w.r.t. 
a 1% point change of the independent variables.

Independent variables Dependent variable
I/K

-1.05
-1.3
-.83
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IV.II.II. The sheltered sector.

Table 9 reports the estimated investment equation for sector 
2 and table 10 the long-run elasticities.

The dependent variable is real gross investment and the 
sample period is 1971:1 1984:4. All the variables are in 
natural logarithms. The equation passes all the specification 
tests. The first thing I note is the absence of the real 
investment deflator. I tested the inclusion of p^/p, but this

Table 9
INVESTMENT EQUATION, QUARTERLY, 1971(I)-1984(IV)

Sector 2
Independent variables Dependent variable 

log Ifc

constant -1.46 (-2.3)
log Xt-1 .735 (8)
log (cl/p)t_3 C

O

C
M10
0

C
O1

log (1+Re)t_1 -.29 (-1.7)
D2log REXPfc 1.54 (1.8)
log Kfc .38 (3.1)
S.E.R. .031
M.O.D.V. 6.98
R2 .94
D.W. 1.84
N.OBS. 56
SC - 0
GC (4) .15
CC (8) 6.5
Instruments: log , D2log REXP .
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Table 10

INVESTMENT EQUATION, QUARTERLY, 1971(I)-1984(IV)
Sector 2

Long-run estimated elasticities of investment w.r.t. 
a 1% point change of the independent variables.

Independent variables Dependent variable 
I

cl/p
K

-1.4
-1.4
- 1.1

was insignificant. This outcome was to be expected since, 
presumably, the investment deflator which is relevant for 
sector 2 is that of private non-residential investment, for 
which, unfortunately, data are not available.

As for the other variables, I observe the significant role 
of real expenditure changes and of the real cost of labour as 
determinants of real gross investment.

I can compare my results with those by Faini and 
Schiantarelli (1984) who follow an approach which is very 
similar to mine.
They estimate the investment equation for the industrial 

sector in the period 1969-1980. They constrain the long-run 
elasticity on the price of investment and nominal wages to be 
the same (that is they use the Pj./w ratio as regressor and

estimate a long-run elasticity of -.4). This results is 
therefore in contrast with mine, since I estimate a negative 
coefficient for the real cost of labour. Their long-run 
elasticity on the expected real interest rate, which they
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define as the nominal interest rate minus the rate of expected 
wage inflation, is negative and higher than ours (-1.7). No 
demand variables appear in their equation, but they claim that 
this effect is caught by the expected rate of growth in 
production over the next quarter.

In another recent study by the Bank of Italy, (Magnani and 

Valcamonici, 1984) the authors estimate an accelerator model 
and a profit-maximizing model of aggregate investment in Italy 
(excluding constructions) for the period 1970:1 1982:4. Their
results show that a "pure" accelerator model with distributed 
changes in value added as explanatory variables is not 
sufficient to explain the Italian accumulation process and has 

a limited forecasting capacity. The introduction of the 
expected real interest rate improves the equation considerably 
and the authors cannot reject the hypothesis of a profit- 
maximizing model of investment fitting the Italian case [5].

Unfortunately, I am not aware of any study on investment in 
the service sector that could allow a comparison with the 
results obtained fot the sheltered sector.

IV.III. Econometric results: the price equation.

IV.III.I. The exposed sector.

The price equation for sector 1 was estimated over the 

period 1971:1 1984:4. The results are reported in table 11. It 
is a very simple equation. It performs well, passing all the 
tests for serial correlation and parameter stability. The
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coefficients are all significant at the 95% confidence 

interval.

Table 11
PRICE EQUATION, QUARTERLY, 1971(I)-1984(IV) 

Sector 1

Independent variables Dependent variable 
log (p/cl)t

constant 11.7 (4.8)
log (p/cl)t_4 .256 (2.1)

log (pm/cl)t_4 .14 (3.5)
i°g Kt-1 -.84 (4.8)
S.E.R. .036
M.O.D.V. 4.78
R2 .93
D.W. 1.97
N.OBS. 56
Durbin h .27
LM(4)(autocorrelation) 2.4
Chow test(8), F(8,52) .27

pra/cl elasticity (long-run) . 2
K elasticity (long-run) -1

Notes: There are no current endogenous 
estimation is by OLS.

variables on the right, so

The estimated price equation reflects the assumed pricing
rule I have discussed in section III, according to which prices 
are determined with a mark-up over unit costs.

Strictly speaking, since I am explaining the industrial 
value added deflator, I should not have included in the 
equation the index of prices of imported raw materials. 
Nonetheless, I have put it between the explanatory variables.
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in order to take into account the degree and velocity of 
adjustment of domestic prices to international prices of raw 
materials (which in the 70's have represented the major 
component of international inflation). Its long-run elasticity 
is, in fact, quite low, but fully significant and the

adjustment is completed in 1-j years.

I did not find any effect of the demand variables, real 
expenditure or competitiveness, on industrial prices.

The empirical results suggest that the Italian industrial 
entrepreneurs apply a demand invariant mark-up over unit costs. 
The constancy 'of the mark-up is implied, at a theoretical 
level, by the assumption that the price elasticity of demand

Fdepends on the determinants of demand (p , REXP). This price 
equation is therefore consistent with the specification of 
industrial labour demand where competitiveness appears as a 
significant explanatory variable.

This equation does not show any element of novelty as far as 
its specification is concerned, and is consistent with the 
evidence supplied by other studies on industrial pricing in 

Italy [18].

IV.III.II. The sheltered sector.

The price equation for sector 2 was estimated for the period 

1971:1 1984:4. The results are reported in table 12. It passes 
all the specification tests.
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It must be noted, first of all, that the final specification 

gives the estimate for the quarterly rate of change of p/cl. 
The coefficient on (p/cl)(._:L is in fact approximately equal to

one. I also find an influence of the rate of acceleration of 
sectoral price inlation, which, in the long-run, can be assumed 

to be equal to zero.
As far as the coefficient on the price of imported raw 

materials is concerned, the same observation as for sector 1 
applies, except that here the coefficient is even smaller.

Table 12
PRICE EQUATION, QUARTERLY, 1971(I)-1984(IV)

Sector 2

Independent variables Dependent variable
log (p/cl)fc

constant -1.3 (-1.67)
log (p/cl)t_1 1.02 (22.3)
log (pm/cl)t_4 .04 (2.37)
log REXP(._1 .1 (1.99)
DD log pfc .443 (5.16)
S.E.R. .011
M.O.D.V. 4.88
RI 2 .99
D.W. 1.99
N.OBS. 56
SC .459
GC ( 4 ) .8
CC ( 8 ) 5
Instruments: log pfc ^, log pt_2>

I find in this sector a small influence on prices of real
expenditure. This is consistent with the theory since I have
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not ruled out a priori the dependence of the mark-up on demand 

variables.
Note that the capital stock is not present in the equation 

as it should be. Complications might have arisen because of the 
high degree of correlation between the real expenditure 
variable and the capital stock.

CONCLUDING OBSERVATIONS

In this paper I have presented a model of firm's behaviour 
where I have assumed imperfect competition in the product 

market and the existence of adjustment costs for the inputs of 
labour and capital.
Econometric estimation of the equations of labour demand, 
investment and prices derived from the model and based on 
Italian data for the sector which is exposed to international 
competition and the sector which is sheltered from it has 
allowed me to analyze the differences between the main causes 
of change in these two sectors, thus giving some insight into 
the question of structural change.

My estimated equations track the data for the sample period 
1970-1984 quite accurately. As far as employment is concerned, 
I note that firms in both sectors have been on their labour 

demand curve.
The real cost of labour is, therefore, to be regarded as one of 
the main determinants of employment in the period considered. 
More specifically, my analysis was oriented to measure the 
different speed and degree of adjustment of employment in each
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sector to changes in the real cost of labour. Even if the 
short-run impact of the cost of labour on employment is 
approximately of the same size ( -.067 and -.077 in the exposed 
and sheltered sector respectively), the lagged employment 
coefficients indicate a fairly slow response of sector 1 as 
compared to sector 2. Moreover, the long-run elasticity of 
employment with respect to the cost of labour is far higher in 
the exposed sector (-2.2) than in the sheltered sector (-.3).

Proceeding further with the supply side effects, the

empirical analysis suggests that the rise in the price of

imported raw materials has contributed to the decline in

industrial employment, since labour and raw materials appear to 
be complementary factors of production. As it was reasonable to 
expect, moreover, I did not find any significative effect of 
the price of imported raw materials on employment in the 
sheltered sector.

A test on the form of the adjustment costs of capital in the 
industrial sector led us not to reject the hypothesis of 
internal adjustment costs, that is costs that are interrelated 
with the production process. A consequence of this assumption 
is that investment appears between the explanatory variables of 
employment.

The empirical finding of a negative relation between current 
investment and employment can be interpreted as the effect of 
the intensive labour-substituting capital-deepening processes 
that have characterized industrial accumulation from the late 

'70s onwards, so as to be considered, by some economists, one 
of the major causes of the structural decline of employment in
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industry. Note that I do not get a similar effect in the 
sheltered sector, but I do not have enough elements to draw any 
conclusion on this result.

The last supply effect I want to mention is that of the 
expected real interest rate ( > i = l,..n). This effect

might be the result of different mechanisms. Just to mention 
two examples, an increase in tRt+  ̂might lead the firm to make

a more intensive use of productive capacity today, since future 
revenues are more heavily discounted. In this case, employment 
might increase, but its cumulative change depends on the effect 
on capital. Alternatively, an increase in the expected real 
interest rate might discourage production and affect negatively 

employment in firms that expect to suffer from credit 
rationing.

In my model, the employment effect of the real interest rate 
is derived from the assumption that the firm is subject to 
costs of adjusting its labour stock that are external to the 
productive process. According to this hypothesis, the firm's 
marginal cost is the sum of additional wage costs and the cost 
connected to changing its workforce. The latter is assumed to 
be more than proportionately increasing with the level of 
employment. In this framework, an increase in R  ̂decreases

the flow of expected marginal revenues and the equilibrium 
condition of the profit maximizing firm is affected. The 
employer, in order to re-equate marginal cost and marginal 

revenue, decreases employment until the loss in revenue is 
exactly compensated by the reduction in the cost of replacing
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the vacancies (the assumption of increasing marginal adjustment 

costs is therefore crucial for this result).
The econometric analysis has given evidence of a strong 

negative employment effect of the expected real interest rate 
in the industrial sector. No effect, instead, has been found in 
the sheltered sector.

Turning now to demand variables, they affect employment in 
the theoretical model if imperfect competition and a variable 
price elasticity of demand is assumed in the product market.

My econometric estimates seem to support these hypotheses, 
competitiveness is the crucial variable that influences 
industrial employment through demand for tradeable goods. This 
result is in line with the predictions of the theory on the 
"deindustrialization process", according to which the low 
degree of competitiveness of the Italian tradeable goods in the 
period studied has some part in the transformation of a
slowdown in employment growth in this sector in a merely
structural decline.

In the sheltered sector, real expenditure conveys the
positive employment effect of changes in demand for non-
tradeable goods. It must be stressed, moreover, that, at
variance with sector 1, real expenditure is the major cause of 
change in employment in this sector.

As far as investment is concerned, my results show that 
profitability has had a major role in determining investment 
decisions in both sectors. As in the case of employment, demand 
variables, proxied here by real expenditure changes, enter 
significatively both our investment equations.
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A last observation concerns prices. My estimates seem to 
show that prices in sector 1 are the result of a demand 
invariant mark-up over unit costs. In sector 2, instead, a 
small influence of demand on price changes can be observed. All 
these results, therefore, support the hypothesis of a variable 
elasticity of demand for goods trough which demand affects the 

decisions of firms.

Footnotes
1 See e.g. Momigliano and Siniscalco (1980, 1982, 1984); 

Valcamonici (1985); Bruno and Sachs (1982).
2 Each productive sector of the economy has been attributed 

either to tradables or non-tradables according to the 
imports and exports shares over its GDP. For this 
classification I have referred to the work by Caramelli, 
Rossi, Siesto (1978) which is based on input-output tables 
of the Italian economy. See the Statistical Appendix for 
the time series used.

3 In order to justify the fact that I am not deriving the 
demand equation for the other variable inputs, I assume 
optimal use of and (see Bruno,1978).

4 Note that Pjis the deflator of investment in machinery.
Data on the price of private investment in constructions 
net of residential investment are not available in the 
Italian statistics even on a yearly basis.

5 An estimation of a profit-maximizing investment equation of 
the Italian manufacturing sector from 1965 to 1982 can also 
be found in Bruno (1986).
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APPENDIX

DATA AND STATISTICAL SOURCES

PLOTS OF ACTUAL, FITTED VALUES 
AND RESIDUALS OF THE REGRESSIONS

SECTOR 1 : ENERGY + MANUFACTURING INDUSTRY 
SECTOR 2 : MARKET SERVICES + BUILDING INDUSTRY

ALL SERIES ARE DESEASONALIZED
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P R A U :  I N D E X  C F  P R I C E  I N  D O L L A R S  O F  I M P O R T E D  R A W  M A  T E R  I A l  3  7 0 - 1 0 0
S O U R C E :  P R O M E T E I A

P M F  : I N D E X  O F  P R I C E  I N  D O L L A R S  O F  I M P O R T E D  M A N U F A C T U R E D  C O M P E T I N G
G O O D S  1 9 7 0 = 1 0 0  
S O U R C E :  P R O M E T E I A

E R  : I N D E X  O F  T H E  L I R A / U S *  E X C H A N G E  R A T E  1 9 7 0 = 1 0 0
S O U R C E :  B A N K  O F  I T A L Y

P I  : V A L U E  A D D E D  D E F L A T O R  O F  S E C T O R  1 7 0 = 1 0 0  

S O U R C E :  O U R  E L A B O R A T I O N  O N  I S T A T  D A T A

P 2  : V A L U E  A D D E D  D E F L A T O R  O F  S E C T O R  2  7 0 = 1 0 0  
S O U R C E :  C U R  E L A B O R A T I O N  O N  I S T A T  D A T A

P R A W P M F E R P I P 2

1 9 7 0 :  1 9 9 .  3 8 5 9 9 9 8 .  7 4 3 0 0 1 0 0 .  3 2 9 9 9 9 3 .  5 0 9 7 8 9 5 .  6 1  1 1 3
1 9 7 0 : 2 1 0 0 .  3 7 9 9 9 1 0 1 . 5 6 0 0 0 1 0 0  2 9 9 9 7 9 8 .  5 4 6 0 5 9 8 .  8 1 8 9 8
1 9 7 0 : 3 1 0 0 .  5 3 9 9 9 1 0 1 .  5 6 9 9 9 1 0 0  0 0 9 9 8 1 0 2 .  5 2 8 4 4 1 0 0 . 9 6 8 0 3
1 9 7 0 : 4 9 9 .  6 9 2 9 9 9 8 .  1 2 7 0 0 9 9  0 3 2 9 8 1 0 5 .  5 0 4 6 5 1 0 4 .  4 1 7 7 6
1 9 7 1 : 1 1 0 2 .  1 4 9 9 9 9 8 .  7 5 9 9 9 9 9 .  3 5 2 9 e 1 0 2 .  3 4 4 7 3 1 0 3 . 6 1 9 5 5
1 9 7 1 :  2 1 0 2 .  3 1 9 9 9 9 9 .  5 2 4 9 9 9 9 .  3 7 1 9 8 1 0 2 .  7 5 2 3 0 1 0 5 .  8 9 6 4 5
1 9 7 1 : 3 1 0  1 .  5 6 0 0 0 1 0 2 .  1 7 9 9 9 9 8 .  6 2 0 9 9 1 1 2 .  2 3 9 8 7 1 0 8 .  1 1 8 7 9
1 9 7 1 :  4 1 0  1.  6 2 0 0 0 1 0 1 .  8 9 0 0 0 9 7 .  0 8 6 9 8 1 0 8 .  e 5 4 5 7 1 1 0 .  1 2 3 7 6
1 9 7 2 :  1 1 0 7 .  5 6 9 9 9 1 0 9 . 0 1 9 9 9 9 3 .  5 5 8 9 9 1 0 8 .  5 4 4 4 0 1 0 9 .  1 2 7 1 5
1 9 7 2 : 2 1 0 8 .  2 0 0 0 0 1 0 9 . 8 1 0 0 0 9 2 .  8 3 6 9 9 1 1 0 .  9 2 1 6 8 1 1 2 .  8 9 1 3 7
1 9 7 2 : 3 1 1 0 .  8 4 0 0 0 1 1 1 . . 4 5 9 9 9 9 2 .  6 8 0 9 8 1 1 5 .  4 6 1 7 2 1 1 4 .  8 0 8 8 8
1 9 7 2 : 4 1 1 4 .  7 0 0 0 0 1 1 2 .  4 8 0 0 0 9 3 .  0 5 6 9 8 1 1 1 .  0 3 4 8 1 1 1 9 .  0 5 6 6 9
1 9 7 3 : 1 1 3 6 .  8 8 9 9 8 1 1 9 .  6 4 9 9 9 9 2 .  2 0 9 9 9 1 1 6 .  7 7 7 0 8 1 2 0 .  6 0 5 2 7
1 9 7 3 : 2 1 4  9 .  4 2 9 9 9 1 3 0 .  4 7 9 9 8  . 9 4 .  3 4 0 9 9 1 1 6 .  9 5 8 6 2 1 2 3 .  6 4 7 9 9
1 9 7 3 : 3 1 6  9 .  9 6 9 9 9 1 4 3 .  4 2 9 9 9 9 1 .  3 2 3 9 9 1 2 8 .  0 3 9 7 3 1 2 7 .  0 8 8 0 0
1 9 7 3 : 4 1 8  1.  0 0 0 0 0 1 4 6 .  1 2 9 9 7 9 3 .  7 9 3 9 8 1 3 0 .  8 5 4 8 0 1 2 9 .  6 5 2 5 3
1 9 7 4 : 1 1 9 8 .  0 3 0 0 0 1 4 9 .  5 1 9 9 9 1 0 2 .  9 3 9 9 9 1 3 6 . 6 5 8 3 3 1 3 7 .  4 3 6 9 2
1 9 7 4 : 2 2 1 7 .  2 1 9 9 7 1 6 6 . 6 2 9 9 7 1 0 1 .  8 0 9 9 7 1 4 0 .  2 1 1 0 0 1 4 3 .  9 6 8 8 1
1 9 7 4 : 3 2 2 2 .  0 3 0 0 0 1 7 6 . 6 2 9 9 7 1 0 4  1 9 9 9 8 1 5 4 .  7 5 5 8 3 1 5 2 .  1 9 9 5 2
1 9 7 4 : 4 2 2 4 .  8 7 0 0 0 1 8 0 . 2 5 9 9 8 1 0 5 .  8 5 9 9 9 1 6 2 .  7 2 9 2 8 1 6 2 .  1 6 5 0 4
1 9 7 5 : 1 2 2 3 .  5 3 0 0 0 1 8 9 .  6 4 9 9 9 1 0 1 .  6 8 9 9 7 1 7 0 .  5 8 2 0 3 1 7 0 .  9 4 0 4 9
1 9 7 5 :  2 2 1 3 .  3 7 0 0 0 1 8 7 . 6 9 9 9 8 1 0 0 .  2 3 9 9 9 1 7 3 .  5 4 5 7 5 1 7 6 .  0 9 6 1 3
1 9 7 5 :  3 2 0 2 .  5 3 9 9 8 1 7 9 . 8 8 9 9 8 1 0 5 ,  9 7 9 9 8 1 9 1 . 3 2 2 1 4 1 8 1 .  2 4 5 1 2
1 9 7 5 : 4 2 0 0 .  2 8 9 9 8 1 7 7 .  1 6 9 9 8 1 0 8 .  4 3 9 9 9 1 8 2 .  4 1 4 5 2 1 8 6 .  2 1 0 2 4
1 9 7 6 : 1 1 8 9 .  7 2 9 9 8 1 6 4 .  1 2 0 0 0 1 2 1 .  7 4 9 9 8 2 0 9 . 3 1 0 2 7 2 0 0 .  2 3 7 2 7
1 9 7 6 : 2 2 0 6 .  8 2 9 9 9 1 8 2 . 5 6 0 0 0 1 3 7 .  4 1 9 9 8 2 0 5 .  9 8 4 0 1 2 0 6 .  6 5 3 4 1
1 9 7 6 : 3 2 1 3 .  4 4 9 9 8 1 8 5 .  1 8 9 9 7 1 3 3 .  8 7 9 9 7 2 1 5 .  3 2 9 9 9 2 1 0 .  3 6 5 9 4
1 9 7 6 : 4 2 2 3 .  3 4 0 0 0 1 9 0 .  7 5 9 9 8 1 3 7 .  5 6 9 9 8 2 0 5 .  9 2 4 9 9 2 1 7 .  0 5 4 0 8
1 9 7 7 : 1 2 2 6 .  8 7 0 0 0 1 8 9 . 9 3 9 9 7 1 4 0 .  7 4 9 9 7 2 3 7 .  9 5 0 4 7 2 2 8 .  7 0 0 8 1
1 9 7 7 : 2 2 3 0 .  5 9 0 0 0 1 9 5 .  5 9 0 0 0 1 4 1 .  3 1 9 9 8 2 4 6 .  3 4 6 7 7 2 3 9 .  2 1 0 1 7
1 9 7 7 : 3 2 2 8 .  8 4 0 0 0 1 9 8 . 0 7 9 9 9 1 4 0  7 4 9 9 7 2 4 7 .  5 4 7 1 5 2 5 1 .  0 3 8 3 6
1 9 7 7 : 4 2 2 2 .  1 6 9 9 8 1 9 9 . 2 8 0 0 0 1 4 0 .  0 1 9 9 9 2 5 5 .  6 4 0 8 7 2 6 0 .  4 6 6 4 9
1 9 7 8 : 1 2 3 7 .  8 4 9 9 8 2 1 1 .  5 6 0 0 0 1 3 7 .  4 2 9 9 6 2 6 6 .  3 3 4 7 8 2 6 3 .  2 2 8 1 5
1 9 7 8 : 2 2 3  4 .  0 7 9 9 9 2 1 7 .  3 2 9 9 9 1 3 7 .  5 1 9 9 6 - 2 7 3 .  5 4 4 6 8 2 7 1 .  5 0 3 1 7
1 9 7 8 : 3 2 3 6 .  8 1 0 0 0 2 2 2 .  4  5 9 9 9 1 2 3 .  6 2 0 0 0 ■ 2 7 5 .  3 7 7 0 8 2 8 5 .  0 8 1 0 5
1 9 7 3 : 4 2 4 9 .  7 3 9 9 9 2 2 8 .  4 8 9 9 9 1 3 2 .  7 3 9 9 9 3 0 0 .  7 0 2 5 8 2 9 1 .  9 3 1 2 7
1 9 7 9 : 1 2 7 7 .  8 3 9 9 7 2 4 6 . 8 1 9 9 8 1 3 3 .  8 0 9 9 7 2 9 6 .  5 5 0 1 7 3 0 4 .  2 2 4 4 3
1 9 7 9 : 2 2 9 6 .  5 7 9 9 6 2 5 3 .  9 5 9 9 9 1 3 5 .  0 6 9 9 8 3 1 5 .  8 9 6 2 4 3 1 6 .  8 1 2 0 7
1 9 7 9 : 3 3 1  5 .  3 5 9 9 9 2 6 6 .  1 9 9 9 5 1 3 0 .  2 2 9 9 8 3 1 6 .  4 9 7 4 4 3 2 9 .  6 4 0 3 2
1 9 7 9 :  4 3 2 1 .  3 3 9 9 7 2 7 6 .  1 2 9 9 4 1 3 0 .  8 6 9 9 a 3 4 7 .  6 2 6 7 7 3 4 4 .  0 3 9 0 0
1 9 8 0 : 1 3 4 0 .  7 9 8 9 5 2 9 2 .  8 3 8 9 9 1 3 1 .  6 4 9 9 9 3 6 1 .  7 9 6 7 5 3 7 4 .  2 8 1 8 4
1 9 8 0 : 2 3 3  5 .  4 6 2 9 5 2 8 8 .  2 7 3 9 9 1 3 5 .  2 6 9 9 9 3 8 1 .  0 9 8 7 5 3 8 8 .  1 3 3 9 1
1 9 8 0 : 3 3 4  4 .  9 1 6 9 9 3 0 3 .  3 2 3 0 0 1 3 4 .  5 3 9 9 8 3 7 8 .  1 1 7 6 8 4 0 6 .  6 8 2 0 7
1 9 8 0 : 4 3 3 8 .  2 5 6 9 6 2 9 7 .  4 9 2 9 8 1 4 4 .  1 6 9 9 8 3 9 4 .  7 3 6 6 3 4 2 1 .  6 6 4 0 0
1 9 8 1 : 1 3 2 2 .  3 6 5 9 7 2 9 6 .  3 1 6 9 6 1 5 9 .  7 7 9 9 7 4 0 3 .  0 2 8 9 3 4 5 2 .  6 7 4 3 8
1 9 8 1 : 2 3 2 1 .  6 8 8 9 6 2 7 9 . 4 6 1 9 8 1 8 0 .  8 5 9 9 9 4 2 4 . 4 8 3 5 2 4 6 1 .  1 6 1 5 0
1 9 8 1 : 3 3 1 8 .  8 5 7 9 7 2 8 7 .  3 4 7 9 6 1 9 3 .  7 9 9 9 9 4 3 5 .  9 0 4 4 8 4  7 6 .  0 7 9 2 2
1 9 8 1 : 4 3 1 9 .  3 0 3 9 6 2 8 2 . 5 8 2 9 5 1 9 1 .  0 9 9 9 8 4 5 4 .  4  1 2 6 6 4 9 5 .  2 0 2 9 4
1 9 8 2 : 1 3 1 0 .  3 2 6 9 7 2 7 7 .  7 9 5 9 6 2 0 1 .  2 1 9 9 7 4 8 5 .  7 6 3 8 5 5 2 0 .  3 0 3 9 6
1 9 8 2 : 2 2 7 4 .  1 4 3 9 8 2 7 0 .  1 6 9 9 8 2 1 0 .  5 4 9 9 6 5 0 2 . 1 1 9 3 8 5 3 7 .  8 4 7 9 0
1 9 8 2 : 3 2 6 7 .  4 5 3 9 8 2 7 7 . 3 9 2 9 4 2 2 2 .  2 2 9 9 5 5 0 7 .  7 7 9 2 4 5 5 8 .  9 2 3 1 0
1 9 8 2 :  4 2 6 3 .  6 0 2 9 7 2 5 9 . 7 8 8 9 4 2 2 8 .  7 7 9 9 7 5 3 0 . 9 6 1 5 5 5 9 1 .  0 9 7 6 6
1 9 8 3 : 1 2 6 7 .  9 5 9 9 6 2 8 0 . 4 0 5 9 4 2 2 3 .  1 5 9 9 7 5 6 7 . 6 8 8 7 2 6 1 6 .  9 5 9 2 5
1 9 8 3 : 2 2 6 4 .  0 4 7 9 7 2 4 3 .  1 3 5 9 9 2 3 5 .  6 4 9 9 6 5 8 3 .  3 4 0 3 3 6 2 9 .  8 9 5 7 5
1 9 8 3 : 3 2 6 0 .  1 9 2 9 9 2 5 2 .  0 4 0 9 9 2 5 1 .  0 4 9 9 9 5 8 1 . 1 6 2 7 2 6 4 7 .  4 3 5 4 2
1 9 8 3 : 4 2 5 6 .  3 9 4 9 6 2 3 6 .  0 9 6 9 8 2 5 9 .  1 2 9 9 4 6 1 1 .  4 1 9 6 8 6 7 2 .  8 3 1 5 4
1 9 8 4 : 1 2 5 6 .  7 5 3 9 7 2 4 3 . 3 7 2 9 9 2 6 5 .  1 0 9 9 2 6 2 9 . 2 0 5 9 3 6 9 2 .  2 6 1 2 3
1 9 8 4 : 2 2 5 4 .  4 0 9 9 7 2 4 4 . 2 8 0 9 8 2 6 7 .  1 7 9 9 3 6 5 2 .  7 7 9 4 2
1 9 8 4 : 3 2 5  1.  7 9 7 0 0 2 3 4 .  7 4 2 9 8 2 8 7 .  0 3 9 9 8 6 2 9 .  5 7 7 1 5 7 1 5 .  1 5 7 3 5
1 9 8 4 ' :  4 2 4  8 .  9 2 2 0 0 2 2 0 .  3 6 7 9 8 3 0 1 .  4 8 9 9 3 6 7 0 . 3 0 3 2 2 7 3 9 .  8 2 7 6 4
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II
R P R A W 1  : 

R P R A W 2  : 

C O M P  

P C D  

P I

( P R A W * E R > / P 1 

< P R A W * E R ) / P 2  

< P K F > E R )  / P I

D E F L A T O R  O F  H O U S E H O L D S '  C O N S U M P T I O N  * 7 0 = 1 0 0  

S O U R C E :  I S T A T

D E F L A T O R  O F  F I X E D  G R O S S  I N V E S T M E N T  I N  M A C H  

S O U R C E :  I S T A T

R P R A U 1  R P R A W 2  C O M P

N E R Y  * 7 0 = 1 0 0  

P C D P I

1 9 7 0 : 1 1 0 6 . 6 3 4 7 8 1 0 4 .  2 9 1  1 5 1 0 5 .  9 4 4 8 9 9 7 .  7 4 1 4 9 9 9 .  7 5 8 1 9
1 9 7 0 : 2 1 0 2 . 1 6 6 5 5 1 0 1 .  8 8 4 3 7 1 0 3 .  3 6 7 5 5 9 9 .  2 0 7 6 1 9 9 .  4 4 9 8 7
1 9 7 0 : 3 9 8 . 0 7 0 3 7 9 9 .  5 8 6 0 0 9 9 ,  0 7 5 0 7 1 0 0 . 6 3 0 5 4 9 7 .  8 6 8 7 4
1 9 7 0 : 4 9 3 . 8 6 1 2 8 9 4 .  8 3 8 3 0 9 2 .  3 8 6 8 9 1 0 2 .  3 5 4 3 2 1 0 2 .  9 4 0 9 3
1 9 7 1 :  1 9 9 . 1 6 3 9 4 9 7 .  9 4 3 9 4 9 5 .  8 7 3 0 5 1 0 3 .  5 1 5 1 2 1 0 6 .  4 1 8 0 1
1 9 7 1 : 2 9 8 . 9 5 3 9 0 9 6 .  0 1 5 8 7 9 6 .  2 5 0 8 4 1 0 4 .  6 5 8 5 4 1 0 9 .  5 7 3 3 5
1 9 7 1 : 3 8 9 . 2 3 6 9 8 9 2 .  6 3 8 3 7 8 9 .  7 8 1 7 5 1 0 6 . 1 1 7 2 5 1 1 2 .  1 5 7 4 6
1 9 7 1 : 4 9 0 . 6 3 4 4 9 8 9 .  5 8 9 9 2 9 0 .  8 7 5 3 1 1 0 7 .  6 1 7 6 0 1 1 3 .  4 4 1 0 2
1 9 7 2 : 1 9 2 . 7 1 9 1 0 9 2 .  2 2 3 9 7 9 3 .  9 6 8 9 2 1 0 9 . 0 7 1 6 1 1 1 3 .  0 3 6 0 6
1 9 7 2 : 2 9 0 . 5 5 9 0 5 8 8 . 9 7 9 0 0 9 1 .  9 0 6 5 6 1 1 0 .  5 8 8 7 8 1 1 4 .  3 1 4 0 1
1 9 7 2 : 3 8 8 . 9 7 1 1 3 8 9 .  4 7 7 0 5 8 9 .  4 6 8 8 1 1 1 3 .  0 5 2 1 4 1 1 6 .  1 8 5 2 9
1 9 7 2 : 4 9 6 . 1 2 8 7 4 8 9 .  6 5 1 7 0 9 4 .  2 6 8 1 7 1 1 6 .  1 3 0 3 9 1 1 8 .  3 2 3 7 9
1 9 7 3 : 1 1 0 8 . 0 9 1 6 1 1 0 4 . 6 6 0 6 3 9 4 .  4 7 8 5 0 1 1 9 . 7 8 5 4 9 1 2 4 .  7 3 5 5 0
1 9 7 3 : 2 1 2 0 . 5 3 3 0 0 1 1 4 .  0 1 2 1 5 1 0 5 .  2 4 7 5 6 1 2 4 .  3 0 5 5 3 1 3 2 .  5 5 2 4 6
1 9 7 3 : 3 1 2 1 . 2 4 4 8 9 1 2 2 . 1 5 2 8 8 1 0 2 .  3 0 1 0 6 1 2 8 .  3 4 7 0 8 1 3 8 .  0 4 1 8 4
1 9 7 3 : 4 1 2 9 . 7 3 7 0 0 1 3 0 . 9 4 0 0 6 1 0 4 .  7 4 2 9 0 1 3 1 .  9 1 5 3 4 1 4 1 .  1 5 6 5 2
1 9 7 4 :  1 1 4 9 . 1 6 9 1 3 1 4 3 . 3 2 4 0 7 1 1 2 .  6 2 8 2 2 1 3 9 .  7 0 7 6 1 1 5 7 .  8 6 6 7 6
1 9 7 4 :  2 1 5 7 . 7 2 7 6 9 1 5 3 . 6 1 0 7 5 1 2 0 .  9 . 9 3 3 2 1 4 7 .  1 6 3 7 6 1 6 5 .  0 8 9 3 6
1 9 7 4 :  3 1 4 9 . 4 9 6 9 2 1 5 2 .  0 0 7 8 4 1 1 8 .  9 2 8 2 4 1 5 6 .  7 1 1 2 7 1 7 6 .  9 8 0 0 7
1 9 7 4 : 4 1 4 6 . 2 8 4 2 7 1 4 6 . 7 9 3 2 4 1 1 7 .  2 6 4 2 1 1 6 6 . 6 0 7 8 5 1 9 1 .  7 1 5 6 7
1 9 7 5 :  1 1 3 3 . 2 5 4 1 2 1 3 2 . 9 7 4 7 0 1 1 3 .  0 5 7 0 7 1 7 2 .  5 1 5 2 9 1 9 4 .  1 1 7 5 8
1 9 7 5 :  2 1 2 3 . 2 4 2 4 6 1 2 1 .  4 5 7 5 5 1 0 8 .  4 1 5 4 7 1 7 6 .  7 6 3 5 2 1 9 8 .  6 4 4 2 9
1 9 7 5 :  3 112. 1 9 3 9 4 1 1 8 .  4 3 1 7 9 9 9 .  6 4 7 3 1 1 8 1 .  4 9 1 0 6 2 0 3 .  1 7 1 1 7
1 9 7 5 :  4 1 1 9 . 0 6 6 4 1 1 1 6 .  6 3 9 3 6 1 0 5 .  3 2 2 2 7 1 8 6 .  6 3 0 1 3 2 0 7 .  9 2 0 9 0
1 9 7 6 : 1 110. 3 6 0 6 7 1 1 5 .  3 6 1 2 5 9 5 .  4 6 4 0 5 1 9 4 .  5 6 2 6 8 2 1 4 . 8 3 4 7 8
1 9 7 6 : 2 1 3 7 . 9 8 4 3 4 1 3 7 .  5 3 7 3 8 1 2 1 .  7 9 2 9 1 2 0 7 .  2 3 3 0 9 2 3 0 .  4 8 3 9 8
1 9 7 6 : 3 1 3 2 . 7 1 1 0 9 1 3 5 .  8 4 2 7 1 1 1 5 .  1 4 0 6 4 2 1 5 .  5 8 0 3 8 2 4 0 .  2 2 4 0 6
1 9 7 6 : 4 1 4 9 . 2 0 4 2 2 1 4 1 .  5 5 4 0 5 1 2 7 .  4 3 3 8 7 2 2 9 .  5 0 5 2 2 2 4 9 .  7 6 5 0 1
1 9 7 7 : 1 1 3 4 . 1 9 5 7 7 1 3 9 . 6 2 3 2 3 1 1 2 . 3 5 1 3 0 2 3 6 .  8 3 7 1 6 2 5 8 .  2 1 7 5 3
1 9 7 7 : 2 1 3 2 . 2 9 0 8 9 1 3 6 .  2 2 7 3 6 1 1 2  2 0 2 7 1 2 4 6 .  4 2 8 1 3 2 7 2 .  8 7 0 8 5
1 9 7 7 : 3 1 3 0 . 1 1 3 4 6 1 2 8 .  3 0 3 9 9 1 1 2 .  6 2 4 0 1 2 5 5 .  3 1 8 6 6 2 7 4 .  1 6 3 1 5
1 9 7 7 :  4 1 2 1 . 6 8 7 2 6 1 1 9 .  4 3 2 7 9 1 0 9 .  1 4 9 9 2 2 6 2 .  3 5 7 6 0 2 8 5 .  9 7 8 4 5
1 9 7 8 : 1 1 2 2 . 7 3 1 6 7 1 2 4 .  1 8 0 1 6 1 0 9 .  1 6 5 9 2 2 6 9 .  4 7 1 1 3 2 8 7 .  1 3 6 1 1
1 9 7 8 : 2 1 1 7 . 6 7 9 7 6 1 1 8 .  5 6 4 6 2 1 0 9 .  2 5 8 9 9 2 7 8 . 2 1 3 5 0 2 8 8 .  9 7 2 0 5
1 9 7 8 : 3 1 1  4 . 9 0 6 2 7 1 1 0 .  9 9 4 9 2 1 0 7 .  9 4 3 2 7 2 8 7 .  6 0 1 5 6 2 9 7 .  3 1 2 1 9
1 9 7 8 :  4 110. 2 4 3 4 2 1 1 3 .  5 5 5 7 9 1 0 0 . 8 6 2 9 8 2 9 4 .  5 5 7 3 7 3 0 8 .  6 1 9 0 2
1 9 7 9 : 1 1 2 5 . 3 6 7 5 2 1 2 2 .  2 0 5 0 5 1 1 1 .  3 7 0 6 2 3 0 5 .  0 8 6 9 8 3 1 7 .  0 6 9 4 6
1 9 7 9 : 2 1 2 6 . 8 1 0 7 8 1 2 6 .  4 4 4 2 0 1 0 8 .  5 8 7 4 6 3 1 6 .  5 4 3 3 8 3 2 3 .  6 7 1 5 1
1 9 7 9 : 3 1 2 9 . 7 6 1 9 6 1 2 4 .  5 8 8 3 0 1 0 9 .  5 3 3 9 5 3 3 0 .  3 0 8 7 2 3 3 7 .  1 4 7 2 8
1 9 7 9 : 4 1 2 0 . 9 7 3 8 6 1 2 2 .  2 3 5 4 3 1 0 3 .  9 5 3 . ' 8 3 4 6 .  9 6 3 9 3 3 5 2 .  8 9 5 5 1
1 9 8 0 : 1 1 2 4 . 0 0 9 3 4 1 1 9 .  8 4 0 6 8 • 106.  5 5 7 7 5 3 6 5 .  6 9 0 6 7 3 7 4 .  6 2 3 4 1
1 9 8 0 : 2 1 1 9 . 0 7 1 6 9 1 1 6 .  9 1 3 4 4 . 1 0 2 .  3 2 2 0 8 3 8 1 .  0 2 0 3 9 3 8 4 .  1 9 2 0 2
1 9 8 0 : 3 1 2 2 . 7 2 6 6 7 1 1 4 .  1 0 6 6 4 1 0 7 . 9 2 6 9 0 3 9 8 . 7 6 7 7 0 3 9 8 .  7 4 1 2 7
1 9 8 0 : 4 1 2 3 . 5 4 1 8 7 1 1 5 .  6 5 2 5 1 1 0 8 .  6 5 3 6 1 4 1 7 .  4 9 1 7 0 4 0 1 .  0 6 1 8 9
1 9 8 1 : 1 1 2 7 . 8 0 1 3 0 1 1 3 .  7 8 5 1 6 1 1 7 .  4 7 4 2 3 4 3 6 . 7 6 5 5 0 4 3 2 .  8 5 9 5 6
1 9 8 1 : 2 1 3 7 . 0 6 2 2 3 1 2 6 .  1 6 1 1 5 1 1 9 .  0 7 0 5 6 4 5 6 .  8 6 2 1 8 4 4 9 .  3 2 6 6 6
1 9 8 1 : 3 1 4  1. 7 6 1 9 3 1 2 9 .  7 9 9 1 3 1 2 7 .  7 5 2 8 2 4 7 4 .  7 5 2 3 8 4 6 2 . 2 0 9 6 6
1 9 8 1 : 4 1 3 4 . 2 8 0 9 8 1 2 3 . 2 2 0 1 4 1 1 8 .  8 3 8 2 3 4 9 5 .  0 9 2 3 5 4 7 6 .  4 1 2 4 8
1 9 8 2 : 1 1 2 8 . 5 4 8 0 0 1 2 0 . 0 1 4 4 3 1 1 5 .  0 7 2 5 7 5 1 3 .  0 9 4 2 4 4 8 4 .  3 2 5 3 2
1 9 8 2 : 2 1 1 4 . 9 5 4 7 4 1 0 7 .  3 1 8 4 5 1 1 3 .  2 8 8 3 6 5 3 1 .  5 6 1 8 9 5 1 0 . 0 3 7 6 0
1 9 8 2 : 3 1 1 7 . 0 5 1 4 2 1 0 6 .  3 4 0 7 1 1 2 1 .  4 0 1 2 1 5 5 7 .  4 1 2 8 4 5 0 8 .  9 0 2 8 3
1 9 8 2 :  4 1 1 3 . 5 8 0 8 7 1 0 2 .  0 2 5 5 7 1 1 1 .  9 3 7 5 0 5 7 9 .  8 2 6 1 7 5 2 8 .  6 9 7 6 3
1 9 8 3 : 1 1 0 5 . 3 3 5 7 8 9 6 .  9 3 9 3 5 1 1 0 . 2 2 8 3 3 6 0 0 .  6 6 4 4 3 5 2 6 .  6 3 6 7 2
1 9 8 3 : 2 1 0 6 . 6 6 6 5 3 9 8 .  7 8 2 8 4 9 8 .  2 1 8 8 0 6 1 9 .  5 3 4 9 1 5 4 8 . 0 3 7 8 4
1 9 8 3 : 3 112. 3 9 7 8 6 1 0 0 . 8 9 2 6 1 1 0 8 .  8 7 6 3 6 6 3 7 .  1 8 7 6 2 5 5 0 .  9 9 6 0 0
1 9 8 3 : 4 1 0 8 . 6 6 4 4 9 9 8 .  7 4 6 2 8 1 0 0 . 0 6 1 8 7 6 5 6 .  2 3 4 8 6 5 6 0 .  5 8 7 0 4
1 9 8 4 : 1 1 0 8 . 1 8 0 8 5 9 8 .  3 2 7 0 9 1 0 2 .  5 4 2 8 9 6 7 4  0 1 3 9 2 5 7 9 .  5 0 4 3 9
1 9 8 4 :  2 1 0 4 . 1 2 8 9 7 9 5 .  3 1 0 7 5 9 9 .  9 8 3 2 0 6 9 3 .  4 8 9 2 6 6 1 4 .  6 6 8 8 2
1 9 8 4 : 3 1 1 4 . 8 0 0 5 5 1 0 1 . 0 6 2 8 1 1 0 7 .  0 2 5 1 9 7 0 6 .  0 9 8 1 4 6 0 8 .  1 8 1 2 7
1 9 8 4 : 4 1 1  1 9 6 0 4 9 1 0 1 .  4 3 9 1 5 9 9  1 1 7 4 3 7 1 8 .  0 0 4 0 3 6 1 2 .  3 3 9 4 8
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I l l
E M I

0 C D 2  

C L  1

C L 2

R C L 1

R C L 2

N O .  O F  E M P L O Y E E S  I N  S E C T O R  1 ( T H O U S A N D )  

S O U R C E :  3 A N K  O F  I T A L Y ;  T H E  S E R I E S  I S  N E T  

O F  W O R K E R S  I N  C  . I .  G .

N O .  O F  E M P L O Y E E S  I N  S E C T O R  2  ( T H O U S A N D )  

S O U R C E :  I S T A T

C O S T  O F  L A B O U R  P E R  E M P L O Y E E  S E C T O R  1: 

T O T A L  L A B O U R  C O S T  /  E M I  
M I L L I O N  L I R A S  

S O U R C E :  I S T A T
C O S T  O F  L A S O U R  P E R  E M P L O Y E E  S E C T O R  2 :  

T O T A L  L A B O U R  C O S T  /  0 C D 2  

M I L L I O N  L I R A S  

S O U R C E :  I S T A T

R E A L  C O S T  O F  L A B O U R  P E R  E M P L O Y E E  S E C T O R  1 

C L 1 / P 1  ; M I L L I O N  L I R A S

R E A L  C O S T  O F  L A B O U R  P E R  E M P L O Y E E  S E C T O R  2  

C L 2 / P 2  ; M I L L I O N  L I R A S

E M I  0 C D 2  C L 1 C L 2 R C L 1 R C L 2

1 9 7 0 :  1 4 7 7 4 . 9 1 0 1 6 4 7 0 8 .  4 2 9 6 9 0 .  5 8 9 7 2 0 .  5 3 1 9 1 0 .  6 3 0 6 5 0 .  5 5 6 3 3
1 9 7 0 : 2 4 7 9 2 .  2 8 5 1 6 4 7 1 6 .  5 1 9 5 3 0 .  5 9 2 4 0 0 .  5 5 1 3 8 0 .  6 0 1 1 4 0 .  5 5 7 9 6
1 9 7 0 : 3 4 8 2 4 .  6 6 2 1  1 4 7 0 5 .  6 5 9 1 8 0 .  6 1 7 1  1 0 .  5 8 1 8 9 0 .  6 0 1 8 9 0 .  5 7 6 3 1
1 9 7 0 : 4 4 8 5 2 .  2 4 3 1 6 4 6 8 5 .  3 7 9 8 8 0 .  6 3 8 6 5 0 .  6 0 3 5 2 0 .  6 0 5 3 3 0 .  5 7 7 9 9
1 9 7 1 :  1 4 8 6 5 .  1 2 6 9 5 4 6 5 4 .  8 8 8 6 7 0 .  6 5 8 1 0 0 .  6 2 4 4 8 0 .  6 4 3 0 2 0 .  6 0 2 6 7
1 9 7 1 : 2 4 8 3 3 .  2 3 6 3 3 4 6 7 6 .  6 5 9 1 8 0 .  6 7 1 5 4 0 .  6 3 8 1 1 0 .  6 5 3 5 5 0 .  6 0 2  5 8
1 9 7 1 :  3 4 8 1 2 .  3 1 9 3 4 4 6 3 8 .  7 4 9 0 2 0 .  6 9 0 9 9 0 .  6 5 6 0 5 0 .  6 1 5 6 3 0 .  6 0 6 7 9
1 9 7 1 :  4 4 7 9 3 .  3 9 7 4 6 4 6 3 3 .  6 8 9 4 5 0 .  7 1 3 6 4 0 .  6 6 9 4 2 0 .  6 5 5 5 9 0 .  6 0 7 8 8
1 9 7 2 :  1 4 7 9 8 .  2 5 0 0 0 4 6 8 2 .  0 6 9 3 4 0 .  7 4 2 4 4 0 .  6 8 6 5 4 0 .  6 8 4 0 0 0 .  6 2 9 1 2
1 9 7 2 : 2 4 8 1 3 .  4 3 6 5 2 4 6 4 9 .  7 8 9 0 6 0 .  7 4 5 6 9 0 .  7 0 1 8 3 0 .  6 7 2 2 6 0 .  6 2 1 6 9
1 9 7 2 : 3 4 8 1 5 .  4 4 4 3 4 4 6 3 7 .  0 3 9 0 6 0 .  7 5 0 5 6 0 .  7 2 4 8 1 0 .  6 5 0 0 5 0 .  6 3 1 3 2
1 9 7 2 : 4 4 8 1 7 .  5 0 7 8 1 4 6 5 5 .  0 9 9 6 1 0 .  7 8 9 1 2 0 .  7 5 1 6 8 0 .  7 1 0 6 9 0 .  6 3 1 3 6
1 9 7 3 : 1 4 8 3 4 .  2 9 4 9 2 4 6 1 8 .  1 1 9 1 4 0 .  7 9 9 4 7 0 .  8 0 7 6 4 0 .  6 8 4 6 1 0 .  6 6 9  6 6
1 9 7 3 : 2 4 8 9 2 .  6 7 5 7 8 4 6 6 3 .  3 7 8 9 1 0 .  9 0 3 0 3 ,  0 .  8 4 4 4 9 0 .  7 7 2 0 9 0 .  6 8 2 9 8
1 9 7 3 : 3 4 9 6 4 .  4 9 3 1 6 4 7 1 1 .  0 4 9 8 0 0 .  9 7 1 7 5 0 .  8 9 4 9 8 0 .  7 5 8 9 4 0 .  7 0 4 2 2
1 9 7 3 :  4 5 0 0 5 .  8 3 1 0 5 4 7 4 3 .  4 4 9 2 2 0 .  9 9 9 8 4 0 .  9 3 6 9 5 0 .  7 6 4 0 8 0 .  7 2 2 6 6
1 9 7 4 : 1 5 0 5 0 .  5 1 3 6 7 4 7 3 8 .  6 0 9 3 7 1.  0 4 2 1 2 0 .  9 9 0 9 2 0 .  7 6 2 5 7 0 .  7 2 1 0 0
1 9 7 4 : 2 5 0 3 5 .  6 9 8 2 4 4 7 3 2 .  8 0 9 5 7 1.  1 2 8 1 9 1.  0 3 9 1 2 0 .  8 0 4 6 4 0 .  7 2 1 7 6
1 9 7 4 :  3 4 9 9 7 .  7 3 1 4 5 4 7 7 5 .  4 0 9 1 8 1.  1 5 3 2 7 1.  1 0 9 7 4 0 .  7 4 5 2 2 0 .  7 2 9 1 4
1 9 7 4 :  4 4 9 9 6 .  7 1 8 7 5 4 8 2 9 .  1 7 9 6 9 1.  2 1 2 7 7 1 .  1 7 6 8 5 0 .  7 4 5 2 7 0 .  7 2 5 7 1
1 9 7 5 :  1 4 9 2 6 .  8 2 2 2 7 4 8 0 4 .  4 6 8 7 5 1. 3 3 5 5 3 1 .  2 5 4 5 9 0 .  7 8 2 9 3 0 .  7 3 3 9 3
1 9 7 5 :  2 4 8 8 4 .  7 6 1 7 2 4 7 8 7 .  0 1 9 5 3 1. 3 8 1 2 6 1 .  3 2 0 1 7 0 .  7 9 5 9 0 0 .  7 4 9 6 9
1 9 7 5 :  3 4 8 8 0 .  3 4 7 6 6 4 8 1 7 .  1 6 8 9 5 1.  4 5 8 2 3 1.  3 6 3 2 5 0 .  7 6 2 1 9 0 .  7 5 2 1 6
1 9 7 5 :  4 4 8 7 3 .  3 1 6 4 1 4 8 0 7 . 3 3 9 8 4 1 .  5 0 3 9 8 1.  4 1 4 5 7 0 .  8 2 4 4 9 0 .  7 5 9 6 7
1 9 7 6 :  1 4 8 7 4 .  3 5 3 5 2 4 8 2 7 .  7 4 9 0 2 1 .  5 2 5 5 0 1 .  4 6 2 1 3 0 . 7 2 8 8 2 0 .  7 3 0 2 0
1 9 7 6 : 2 4 9 5 5 .  0 1 7 5 e 4 3 7 0 .  8 2 9 1 0 1.  6 7 3 0 3 1 .  5 5 4 4 5 0 .  8 1 2 2 1 0 .  7 5 2 2 0
1 9 7 6 : 3 5 0 3 6 .  7 2 3 6 3 4 8 3 9 .  7 9 8 8 3 1 . 8 0 1 4 6 1.  6 4 0 6 0 0 .  8 3 6 6 1 0 .  7 7 9 8 8
1 9 7 6 : 4 5 0 5 3 .  6 4 0 6 2 4 9 4 1 .  6 1 9 1 4 1.  9 0 6 9 4 1 .  7 2 4 2 0 0 .  9 2 6 0 4 0 .  7 9 4 3 6
1 9 7 7 :  1 5 0 4 0 .  4 1 9 9 2 4 8 8 9 .  3 4 9 6 1 1 .  9 1 6 1 7 1.  7 9 8 4 6 0 .  8 0 5 2 3 0 .  7 8 6 3 8
1 9 7 7 :  2 5 0 1 8 .  5 5 9 5 7 4 9 1 7 .  6 3 9 6 5 2 .  0 6 9 6 4 1.  9 0 7 5 6 0 .  8 4 0 1 3 0 .  7 9 7 4 4
1 9 7 7 :  3 4 9 5 0 . 2 5 0 0 0 4 8 9 8 .  9 9 9 0 2 2 .  1 2 5 6 1 1 .  9 8 5 0 3 0 .  3 5 8 6 7 0 .  7 9 0 7 3
1 9 7 7 : 4 4 9 0 0 .  2 3 7 3 0 4 9 1 4 .  0 0 9 7 7 2 .  1 8 5 8 5 2 .  0 5 5 0 3 0 .  8 5 5 0 5 0 .  7 8 8 9 8
1 9 7 8 :  1 4 9 1 4 .  0 3 6 1 3 4 9 4 8 .  0 8 9 8 4 2 .  2 9 8 3 5 2 .  1 1 4 6 9 0 .  8 6 2 9 6 0 .  8 0 3 3 7
1 9 7 8 : 2 4 8 9 6 .  1 5 2 3 4 4 9 9 0 .  3 8 8 6 7 2 .  3 3 3 0 1 2 .  1 8 4 4 5 0 .  8 5 2 8 8 0 .  8 0 4  5 8
1 9 7 8 :  3 4 6 9 6 .  7 5 2 9 3 5 0 0 9 .  0 1 9 5 3 2 .  4 1 3 2 9 2 .  2 8 1 5 4 0 .  8 7 6 3 6 0 .  8 0 0 3 1
1 9 7 8 : 4 4 6 9 4 .  4 1 6 9 9 5 0 5 2 .  4 9 9 0 2 2 .  5 0 1 8 1 2 .  3 6 3 8 6 0 .  8 3 1 9 9 0 .  8 0 9  7 3
1 9 7 9 :  1 4 8 8 5 .  2 1 9 7 3 5 1 1 7 .  0 6 9 3 4 2 .  6 1 2 2 1 2 .  4 2 6 6 4 0 .  8 8 0 8 6 0 .  7 9 7 6 5
1 9 7 9 :  2 4 9 4 0 .  1 6 1 1 3 5 1 4 2 .  2 9 9 8 0 2 .  6 3 9 7 7 2 .  5 3 5 2 3 0 .  8 3 5 6 5 0 .  8 0 0 2 3
1 9 7 9 : 3 4 9 5 8 .  3 9 4 5 3 5 1 7 8 .  8 2 9 1 0 2 .  8 3 2 0 9 2 .  6 8 3 6 3 0 .  8 9 4 8 2 0 .  8 1 4 1 1
1 9 7 9 : 4 5 C 0 6 .  2 2 4 6 1 5 1 8 9 .  7 8 9 0 6 2 .  9 8 5 6 0 2 .  8 1 5 5 9 0 .  8 5 8 8 5 0 .  8 1 8 3 9
1 9 8 0 :  1 4 9 8 6 .  5 1 6 6 0 5 1 7 5 .  9 8 9 2 6 3 .  1 1 7 8 7 2 .  9 9 2 0 0 0 .  8 6 1 7 7 0 .  7 9 9 1 8
1 9 8 0 : 2 4 9 8 8 .  4 7 2 6 6 5 2 3 7 .  0 3 9 0 6 3 .  2 4 9 2 5 3 .  1 5 5 3 8 0 .  8 5 2 6 0 0 .  8 1 2 9 6
1 9 8 0 : 3 4 9 3 4  6 3 2 8 1 5 2 9 0 .  5 6 9 3 4 3 .  3 6 8 9 7 3 .  3 1 0 9 3 0 .  8 9 0 9 9 0 .  8 1 4 1 3
1 9 8 0 : 4 4 8 5 3 .  3 6 1 3 3 5 3 2 8 .  4 0 9 1 8 3 .  5 0 6 6 6 3 .  4 6 8 3 9 0 .  8 8 8 3 5 0 .  8 2 2 5 5
1 9 8 1 :  1 4 7 8 4 .  8 1 1 5 2 5 3 3 4 .  8 2 9 1 0 3 .  7 1 1 4 7 3 .  5 8 4 4 2 0 .  9 2 0 8 9 0 .  7 9 1 8 3
1 9 8 1 : 2 4 7 1 6 .  3 9 4 5 3 5 3 5 7 .  3 6 9 1 4 4 .  0 3 9 9 9 3 .  7 5 9 7 2 0 .  9 5 1 7 4 0 .  8 1 5 2 7
1 9 8 1 : 3 4 6 6 4 .  1 4 3 5 5 5 4 2 0 . 1 2 8 9 1 4 .  2 3 4 3 7 3 .  9 0 5 1 5 0 .  9 7 1 4 0 0 .  8 2 0 2 7
1 9 8 1 : 4 4 6 2 1 .  5 7 6 1 7 5 4 1 1 .  6 6 8 9 5 4 .  4 6 8 3 7 4 .  0 9 8 2 2 0 .  9 8 3 3 3 0 .  8 2 7 5 8
1 9 8 2 : 1 4 6 4 2 .  1 7 0 9 0 5 4 5 2 .  3 2 9 1 0 4 .  5 7 0 0 4 4 .  2 5 0 4 7 0 .  9 4 0 7 9 0 .  8 1 6 9 2
1 9 8 2 :  2 4 5 8 5 .  4 1 4 0 6 5 4 5 7 .  9 7 9 4 9 4 .  7 5 9 9 4 4 .  4 0 2 1 5 0 .  9 4 7 9 7 0 .  8 1 8 4 7
1 9 8 2 :  3 4 5 0 9 . 8 0 7 6 2 5 4 5 9 :  6 8 9 4 5 5 .  0 1 5 3 8 4 .  5 6 8 6 5 O :  9 8 7 7 1 0 .  8 1 7 4 0
1 9 8 2 :  4 4 4 4 8 .  2 8 9 0 6 5 5 0 2 .  0 0 9 7 7 5 .  2 4 4 8 0 4 .  7 7 6 8 9 0 .  9 8 7 7 9 0 .  8 0 8 1 4
1 9 8 3 : 1 4 3 9 8 .  7 0 2 1 5 5 5 0 3 .  3 7 9 8 8 5 .  3 5 4 4 0 5 .  0 0 2 8 4 0 .  9 4 3 1 9 0 .  8 1  1 0 2
1 9 8 3 : 2 4 3 2 3 .  7 1 1 9 1 5 4 9 5 .  8 0 9 5 7 5 .  6 3 2 4 3 5 .  1 6 9 6 6 0 .  9 6 5 5 5 0 .  8 2 0 7 2
1 9 8 3 : 3 4 3 1 7 .  9 2 7 7 3 5 4 9 4 .  0 9 8 6 3 5 .  9 2 8 2 1 5 .  3 5 7 4 8 1.  0 2 0 0 6 0 .  8 2 7 4 9
1 9 8 3 : 4 4 2 6 4 .  0 5 6 6 4 5 5 3 8 .  7 1 9 7 3 6 .  0 9 2 9 3 5 .  4 9 5 7 6 0 .  9 9 6 5 2 0 .  8 1 6 8 1
1 9 8 4 : 1 4 1 9 6 . 7 7 5 3 9 5 5 7 3 .  7 4 9 0 2 6 .  3 6 3 7 9 5 .  6 4 2 8 8 1.  0 1 1 4 0 0 .  8 1 5 1 4
1 9 8 4 : 2 4 1 3 9 .  6 9 2 3 8 5 6 1 0 .  3 3 8 8 7 6 .  4 2 5 4 5 5 .  7 5 7 1 9 0 .  9 8 4 3 2 0 .  8 0 7 2 6
1 9 8 4 ; 3 4 0 6 0 .  1 0 6 4 5 5 6 4 7 .  6 5 9 1 8 6 .  5 7 0 4 2 5 .  9 0 4 3 2 1.  0 4 3 6 2 0 .  8 2 5 6 0
1 9 8 4 : 4 4 0 5 8 .  7 2 0 2 1 5 6 8 0 .  2 3 9 2 6 6 .  7 9 3 7 7 6 .  0 4 3 3 8 1 .  0 1 3 5 4 0 .  8 1 6 8 6
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IVG U E  1 G R O S S  W A G E S  P E R  E M P L O Y E E  S E C T O R  1

T O T A L  G R O S S  W A C E S  /  E M I  

M I L L I O N  L I R A S  

S O U R C E  : I S T A T

G U E 2  G R O S S  W A C E S  P E R  E M P L O Y E E  S E C T O R  2

T O T A L  G R O S S  W A G E S  /  0 C D 2  

M I L L I O N  L I R A S  

S O U R C E  : I S T A T
R O W  1 P E A L  G R O S S  W A C E S  P E R  E M P L O Y E E  S E C T O R  1

C W E 1  /  P C D

R C W 2  R E A L  G R O S S  W A G E S  P E R  E M P L O Y E E  S E C T O R  2

G W E 2  /  P C D

T i l  T A X ' R A T E  O N  L A B O U R  C O S T S  B O R N E  3 Y  F I R M S

I N  S E C T O R  1 ;  7. G N  G W E 1

T 1 2  T A X  R A T E  O N  L A B O U R  C O S T S  B O R N E  3 Y  F I R M S

I N  S E C T O R  2 ;  X  G N  G W E 2

C W E 1 G W E 2 R G W 1 R G W 2 T i l T  1 2

1 9 7 0 : 1 0 .  3 9 8 2 3 0 .  3 7 2 1 0 0 .  4 0 7 4 4 0 .  3 8 0 7 0 4 8 .  0 8 4 0 1 4 2 .  9 4 6 1 3
1 9 7 0 :  2 0 .  4 0 0 5 6 0 .  3 8 5 4 7 0 .  4 0 3 7 6 0 .  3 8 8 5 5 4 7 .  8 9 2 0 1 4 3 .  0 3 8 8 8
1 9 7 0 : 3 0 .  4 1 7 2 7 0 .  4 0 6 5 9 0 .  4 1 4 6 6 0 .  4 0 4 0 4 4 7 .  8 9 2 0 1 4 3 .  1 1 3 2 7
1 9 7 0 : 4 0 .  4 3 2 3 9 0 .  4 2 1 9 8 0 .  4 2 2 4 5 0 .  4  1 2 2 8 4 7 .  7 0 0 0 1 4 3 .  0 2 0 2 3
1 9 7 1 :  i 0 .  4 4 7 7 1 0 .  4 3 3 3 2 0 .  4 3 2 5 1  . 0 .  4 1 8 6 0 4 6 .  9 9 2 0 3 4 4 .  1 1 7 5 6
1 9 7 1 :  2 0 .  4 5 8 0 6 0 .  4 4 1 9 3 0 .  4 3 7 6 7 0 .  4 2 2 2 6 4 6 . 6 0 4 0 2 4 4 .  3 9 0  5 6
1 9 7 1 :  3 0 .  4 7 1 9 4 0 .  4 5 3 3 3 0 .  4 4 4 7 4 0 .  4 2 7 2 0 4 6 .  4 1 2 0 2 4 4 .  7 1 8 2 8
1 9 7 1 :  4 0 .  4 8 7 4 2 0 .  4 6 2 3 3 0 .  4 5 2 9 2 0 .  4 2 9 6 0 ' 4 6 .  4 1 2 0 2 4 4 .  7 9 2 5 6
1 9 7 2 : 1 0 .  5 0 3 4 6 0 .  4 7 4 2 5 0 .  4 6 1 5 8 0 .  4 3 4 8 1 4 7 . 4 6 8 0 1 4 4  7 6 3 5 3
1 9 7 2 :  2 0 .  5 0 5 6 6 0 .  4 8 4 9 1 0 .  4 5 7 2 4 0 .  4 3 8 4 8 4 7 .  4 6 8 0 2 4 4 .  7 3 3 4 9
1 9 7 2 : 3 0 .  5 0 8 9 7 0 .  5 0 0 8 4 0 .  4 5 0 2 0 0 .  4 4 3 0 1 4 7 .  4 6 8 0 0 4 4 .  7 2 0 7 6
1 9 7 2 :  4 0 .  5 3 5 1 1 0 .  5 1 9 4 4 0 .  4 6 0 7 8 0 .  4 4 7 2 9 4 7 .  4 6 7 9 9 4 4 .  7 0 9 0 4
1 9 7 3 : 1 0 .  5 5 1 2 4 0 .  5 6 1 9 2 0 .  4 6 0 1 9 0 .  4 6 9 1 0 4 5 .  0 3 2 0 1 4 3 .  7 2 9 2 1
1 9 7 3 : 2 0 .  6 2 3 4 5 0 .  5 8 7 7 8 0 .  5 0 1 5 5 ,  0 .  4 7 2 8 5 4 4 .  8 4 4 0 0 4 3 .  6 7 4 5 2
1 9 7 3 :  3 0 .  6 7 0 8 9 0 .  6 2 2 9 4 0 .  5 2 2 7 2 0 .  4 8 5 3 6 4 4 .  8 4 3 9 9 4 3 .  6 7 0 0 0
1 9 7 3 :  4 0 .  6 8 9 3 9 0 .  6 5 1 9 8 0 .  5 2 2 6 0 0 .  4 9 4 2 4 4 5 .  0 3 2 0 1 4 3 .  7 0 8 7 0
1 9 7 4 : 1 0 .  7 1 8 5 8 0 .  6 7 6 6 2 0 .  5 1 4 3 5 0 .  4 S 4 3 1 4 5 .  0 2 4 0 0 4 6 .  4 5 0 1 7
1 9 7 4 : 2 0 .  7 7 5 9 2 0 .  7 0 5 9 6 0 .  5 2 7 2 5 0 .  4 7 9 7 1 4 5 .  3 9 9 9 9 4 7 .  1 9 2 5 2
1 9 7 4 : 3 0 .  7 8 6 0 8 0 .  7 5 1 5 5 0 .  5 0 1 6 1 0 .  4 7 9 5 3 4 6 .  7 1 2 0 1 4 7 .  6 6 0 6 5
1 9 7 4 :  4 0 .  8 2 6 9 2 0 .  7 9 6 1 7 0 .  4 9 6 3 3 0 .  4 7 7 8 7 4 6 .  6 6 2 0 1 4 7 .  8 1 4 7 7
1 9 7 5 :  1 0 .  9 0 3 2 2 0 .  8 4 9 1 5 0 .  5 2 3 6 1 0 .  4 9 2 2 2 4 7 .  8 4 8 0 0 4 7 .  7 4 7 0 4
1 9 7 5 :  2 0 .  9 3 4 2 4 0 .  e 9 3 G 5 0 .  5 2 8 5 3 0 .  5 0 5 2 2 4 7 .  8 4 8 0 1 4 7 .  8 2 6 5 3
1 9 7 5 :  3 0 .  9 8 6 9 5 0 .  9 2 1 2 9 0 .  5 4 3 8 0 0 .  5 0 7 6 2 4 7 .  7 5 2 0 1 4 7 .  9 7 0 9 9
1 9 7 5 :  4 1 .  0 1 8 5 7 0 .  9 5 5 2 2 0 .  5 4 5 7 7 0 .  5 1 1 8 2 4 7 .  6 5 6 0 0 4 8 .  0 8 9 4 3
1 9 7 6 : 1 1.  0 2 9 2 7 0 .  9 8 7 3 7 0 .  5 2 9 0 2 0 .  5 0 7 4 8 4 8 .  2 1 2 0 0 4 8 . - 0 8 3 5 5
1 9 7 6 :  2 1.  1 2 8 8 1 1 .  0 4 6 8 4 0 .  5 4 4 7 1 0 .  5 0 5 1 5 4 8 .  2 1 2 0 1 4 8 .  4 8 8 9 6
1 9 7 6 :  3 1.  2 1 6 2 5 1.  1 0 1 9 9 0 .  5 6 4 1 8 0 .  5 1 1 1 7 4 8 .  1 1 6 0 1 4 8 .  8 7 5 6 6
1 9 7 6 : 4 1 .  2 3 8 1 0 1.  1 5 9 3 8 0 .  5 6 1 2 5 0 .  5 0 5 1 7 4 8 .  0 4 3 0 1 4 8 .  7 1 7 2 2
1 9 7 7 : 1 1. 3 4 6 6 7 1.  2 5 1 9 9 0 .  5 6 8 6 0 0 .  5 2 9 6 3 4 2 .  2 9 9 9 9 4 3 .  6 4 8 3 7
1 9 7 7 : 2 1.  4 8 2 0 2 1.  3 3 3 8 6 0 .  6 0 1 4 0 0 .  5 4 1 2 9 3 9 .  6 4 9 9 9 4 3 .  0 1 0 4 4
1 9 7 7 : 3 1 .  5 3 1 2 0 1.  3 8 9 8 9 0 .  5 9 9 7 2 0 .  3 4 4 3 7 3 8 .  8 2 0 0 0 4 2 .  8 1 8 9 8
1 9 7 7 : 4 1.  5 7 2 1 0 1.  4 3 8 3 3 0 .  5 9 9 2 2 0 .  5 4 8 2 3 3 9 . 0 4 0 0 0 4 2 .  8 7 5 9 2
1 9 7 8 : 1 1. 6 5 0 2 9 1.  4 7 8 4 6 0 .  6 1 2 4 2 0 .  5 4 8 6 5 3 9 .  2 7 0 0 0 4 3 .  0 3 2 7 5
1 9 7 8 : 2 1.  6 7 3 1 3 1.  5 2 6 8 1 0 .  6 0 1 3 8 0 .  5 4 8 7 9 3 9 .  4 4 0 0 0 4 3 .  0 7 3 4 2
1 9 7 8 : 3 1.  7 4 3 2 0 1 .  6 0 2 5 1 0 .  6 0 6 1 2 0 .  5 5 7 2 0 3 8 .  4 4 0 0 1 4 2 .  3 7 2 8 3
1 9 7 8 : 4 1 . 8 0 8 0 6 1.  6 6 2 1 6 0 .  6 1 3 8 2 0 .  5 6 4 2 9 3 8 .  3 7 0 0 2 4 2 .  2 1 6 4 2
1 9  7 9 :  1 1.  8 8 6 2 1 1.  7 1 5 3 1 0 .  6  1 8 2 5 0 .  5 6 2 4 0 3 8 .  4 9 0 0 0 4 1 .  4 2 8 0 8
1 9 7 9 : 2 1 .  9 0 2 4 0 1.  7 9 1 5 9 0 .  6 0 0 9 9 0 .  5 6 5 9 9 3 8 .  7 6 0 0 0 4 1 .  5 0 6 8 4
1 9 7 9 :  3 2 .  0 3 9 9 7 1.  8 9 6 5 0 0 .  6 1 7 5 9 0 .  5 7 4 1 6 3 8 .  8 3 0 0 2 4 1 .  5 0 4  1 6
1 9 7 9 : 4 2 .  1 4 1 1 4 1 .  9 8 7 4 4 0 .  6 1 7 1  1 0 .  5 7 2 8 1 3 9 .  4 4 0 0 1 4 1 . 6 6 8 9 7
1 9 8 0 :  1 2 .  2 5 4 1 0 2 .  1 0 9 9 8 0 .  6 1 6 3 9 0 .  5 7 6 9 8 3 8 .  3 2 0 0 1 4 1.  8 0 2  1 1
1 9 8 0 : 2 2 .  3 4 3 1 5 2 .  2 2 3 7 0 0 .  6 1 4 9 7 0 .  5 e 3 6 2 3 8 .  6 7 0 0 1 4 1 .  8 9 7 7 3
1 9 8 0 : 3 2 .  5 3 4 9 7 2 . _ 3 5 5 0 4 0 .  6 3 5 7 0 0 .  5 9 0 5 8 3 2 . 8 9 9 9 9 4 0 .  5 8 8 9 8
1 9 8 0 : 4 2 .  6 4 7 1 4 2 .  4 6 9 3 1 0 .  6 3 4 0 6 0 .  5 9 1 4 6 3 2 .  4 7 0 0 1 4 0 .  4 6 0 2 6
1 9 8 1 : 1 2 .  7 8 2 2 1 2 .  5 5 5 6 9 0 .  6 3 7 0 0 0 .  5 8 5 1 4 3 3 .  4 C 0 0 1 4 0 .  2 5 2 4 9
1 9 8 1 : 2 3 .  0 2 8 4 8 2 .  6 8 0 2 1 0 .  6 6 2 8 9 0 .  5 3 6 6 6 - 3 3 .  3 9 9 9 9 4 0 .  2 7 6 8 6
1 9 8 1 :  3 3 .  1 7 4 1 9 2 .  7 8 3 7 1 0 .  6 6 8 6 0 0 .  5 8 6 3 5 3 3 .  4 0 0 0 0 4 0 .  2 8 6 0 2
1 9 8 1 : 4 3 .  3 4 9 6 0 2 .  9 2 1 6 0 0 .  6 7 6 5 6 0 .  5 9 0 1 1 3 3 .  3 9 9 9 9 4 0 .  2 7 3 3 4
1 9 8 2 :  1 3 .  3 3 0 9 3 3 .  0 2 3 8 9 0 .  6 4 9 1 9 0 .  5 8 9 3 4 3 7 .  2 0 0 0 0 4 0 .  5 6 2 9 4
1 9 8 2 : 2 3 .  4 6 9 3 4 3 .  1 3 1 3 7 0 .  6 5 2 6 7 0 .  5 8 9 0 9 3 7 .  2 0 0 0 0 4 0 .  5 8 2 2 4
1 9 8 2 : 3 3 .  5 9 9 9 0 3 .  1 8 7 5 8 0 .  6 4 5 8 2 0 .  5 7 1 8 5 3 9 .  3 2 0 0 0 4 3 .  3 2 6 5 0
1 9 8 2 :  4 3 .  7 6 4 5 7 3 .  3 3 2 5 6 0 .  6 4 9 2 6 0 .  5 7 4 7 5 3 9 ,  3 2 0 0 1 4 3 .  3 4 0 0 6
1 9 8 3 : 1 3 .  7 9 5 5 6 3 .  4 6 7 3 8 0 .  6 3 1 8 9 0 .  5 7 7 2 6 4 1 .  0 7 0 0 1 4 4 .  2 8 3 2 4
1 9 8 3 : 2 3 .  9 9 2 6 5 3 .  5 8 2 8 8 0 .  6 4 4 4 6 0 .  5 7 8 3 2 4 1 .  0 7 0 0 1 4 4 .  2 8 7 9 1
1 9 8 3 : 3 4 .  2 0 2 3 2 3 .  7 1 3 9 6 0 .  6 5 9 5 1 0 .  5 8 2 8 7 4 1 . 0 7 0 0 2 4 4  2 5 2 4 6
1 9 8 3 .  4 4 .  3 1 7 8 6 3 .  8 0 8 9 8 0 .  6 5 7 9 7 0 .  5 8 0 4 3 4 1 . 1  1 0 0 2 4 4 .  2 8 4 4 8
1 9 8 4 : 1 4 .  4 4 6 4 1 3 .  8 9 2 6 9 0 .  6 5 9 6 9 0 .  5 7 7 5 4 4 3 .  1 2 1 9 9 4 4 .  9 6 1 0 7
1 9 8 4 :  2 4 .  4 8 9 4 9 3 .  9 7 1 4 0 0 .  6 4 7 3 8 0 .  5 7 2 6 7 4 3 .  1 2 2 0 0 4 4 .  9 6 6 3 1
1 9 8 4 : 3 4  5 9 0 7 8 4 .  0 7 2 5 2 0 .  6 5 0 1 6 0 . 5 7 © 7 6 4 3 .  1 2 2 0 2 4 4 .  9 7 9 5 3
1 9 8 4 : 4 4 .  7 4 6 8 4 4 .  1 6 8 2 6 0 .  6 6 1  1 2 0 .  5 8 0 5 3 4 3 .  1 2 2 0 2 4 4 .  9 8 5 9 1
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V

W E D 1  T A X  W E D G E  I N  S E C T O R  1
( P C D *  < 1 + - T 1 1  ) / P l

W E D 2  T A X  W E D G E  I N  S E C T O R  2
( P C D * ( 1 + T 1 2 ) / P 2

R G C  N O M I N A L  R A T E  O F  I N T E R E S T  O N  D A N K  L O A N S

S O U R C E  : P R O M E T E I A

R R B C 1  E X P E C T E D  R E A L  I N T E R E S T  R A T E  I N  S E C T O R  1
R B C  -  ( ( P I ( 1 ) — P 1 ( - 3 ) > - l > * 1 0 0

X
R R B C 2  E X P E C T E D  R E A L  I N T E R E S T  R A T E  I N  S E C T O R  2  

R B C  -  ( < P 2 ( 1 > - P 2 ( - 3 > > - l > * 1 0 0

W E D  1 W E 0 2 R B C R R B C 1 R R B C 2

1 9 7 0 : 1 1.  5 4 7 8 5 1.  4 6 1 3 1 8 .  2 2 0 0 0  M I S S I N G  V A L U  M I S S I N G  V A L U
1 9 7 0 : 2 1 .  4 8 8 3 5 1.  4 3 6 0 1 9 .  1 5 0 0 0  M I S S I N G  V A L U  M I S S I N G  V A L U

1 .  4 5 1 5 4 1. 4 2 6 3 5 9 .  5 8 0 0 0  M I S S I N G  V A L U  M I S S I N G  V A L U
1 . 4 3 2 9 0 1. 4 0 1 9 4 9 .  6 6 0 0 0 0 .  2 1 1 8 5

1 9 7 1 : 1 1 . 4 3 6 7 3 1 .  4 3 9 7 2 9 .  5 3 0 0 0 5 .  2 6 1 6 9 2 .  3 6 7 9 5
1 .  4 9 3 2 4 1.  4 2 7 0 3 9 .  1 4 0 0 0 - 0 .  3 3 1 9 3 2 .  0 5 7 8 0

1 9 7 1 : 3 1 .  3 8 4 2 5 1.  4 2 0 3 9 8 .  8 6 0 0 0 5 .  6 8 4 9 6 3 .  3 9 5 4 0
1 .  4 4 7 4 8 1. 4 1 4 9 7 8 .  6 0 0 0 0 2 .  5 4 2 3 6 3 .  2 8 4 7 9
1:- A 8 1 8 4 1 .  4 4 6 9 0 8 .  3 2 0 0 0 0 .  3 6 9 4 5 1.  7 1 4 5 7
1 .  4 7 0 2 5 1.  4 1 7 8 1 7 .  9 1 0 0 0 5 .  0 3 9 5 0 1.  7 2 2 2 7
1.  4 4 3 9 0 1 . > 1 2 5 0 6 7 .  7 4 0 0 0 5 .  7 3 7 1 1 - 0 . 3 7 1 7 1
1 .  5 4 2 3 6 1.  4 1 1 5 2 7 .  5 6 0 0 0 - 0 .  0 2 4 6 2 - 2 .  9 5 8 1 1

1 9 7 3 : 1 1.  4 8 7 6 8 1.  4 2 7 5 2 7 .  6 1 0 0 0 2 .  1 6 7 4 7 - 1 .  9 1 8 2 9
1 . 5 3 9 4 3 1. 4 4 4 3 9 7 .  5 6 0 0 0 - 3 .  3 3 3 6 7

1 9 7 3 :  3 1 . 4 5 1 9 2 1.  4 5 0 9 3 8 .  5 7 0 0 0 - 9 .  2 8 0 2 5 - 0 .  3 2 9 8 3
1 .  4 6 2 0 7 1 .  4 6 2 1 7 9 .  5 1 0 0 0 - 7 .  5 1 4 9 5 - 4 .  4 4 5 9 8

1 9 7 4 : 1 1 . 4 8 2 6 0  ' 1 .  4 8 8 7 0 1 0 . 0 9 0 0 0 - 9 .  7 9 0 8 6 - 6 .  3 4 4 4  1
1 .  5 2 6 1 0 1. 5 0 4 5 9 1 3 .  0 2 0 0 0 - 7 .  3 4 5 4 7 - 6 . 7 3 9 1 6
1 .  4 0 3 6 6 1. 5 2 0 3 8 1 6 .  3 8 0 0 0 - 7 .  9 7 8 6 6 - 8 .  6 9 6 6 5
1.  5 0 1 5 8 1.  5 1 8 6 4 1 7 .  3 7 0 0 0 - 7 .  4 5 3 7 4 - 7 .  0 0 7 4 2
1 .  4 9 5 2 4 1 .  4 9 1 0 8 1 7 .  9 0 0 0 0 - 5 .  8 7 4 7 0

1 9 7 5 :  2 1 .  5 0 5 8 9 1.  4 8 3 8 7 1 5 .  9 2 0 0 0 - 7 .  7 0 8 3 9 - 3 .  1 6 3 8 9
1 .  4 0 1 6 0 1.  4 8 1 7 2 1 4 .  2 6 0 0 0 2 .  1 6 3 0 7 - 0 .  5 6 7 6 1
1.  5 1 0 6 8 1.  4 8 4 2 3 1 2 .  2 5 0 0 0 - 1 0 .  4 5 3 5 9 - 4 .  8 0 8 5 9

1 9 7 6 : 1 1 .  3 7 7 6 9 1 .  4 3 8 8 7 1 2 .  8 1 0 0 0 - 5 .  8 8 1 4 8 - 4 .  5 4 2 6 1
1 .  4 9 1  1 1 1. 4 8 9 0 5 1 7 .  6 3 0 0 0 5 .  0 8 1 6 1

1 9 7 6 : 3 1 .  4 8 2 8 8 1.  5 2 5 6 6 1 9 .  2 7 0 0 0 6 .  3 8 1 5 1 2 .  7 0 6 0 1
1.  6 4 9 9 5 1.  5 7 2 4 8 1 9 .  6 0 0 0 0 5 .  9 1 6 8 7 5 .  3 8 5 1 0

1 9 7 7 : 1 1 .  4 1 6 2 4 1.  4 8 7 5 9 1 9 . 7 1 0 0 0 0 .  1 1 4 9 1 3 .  9 5 5 7 2
1 9 7 7 : 2 1.  3 9 6 9 6 1.  4 7 3 2 6 1 9 . 3 2 0 0 0 4 .  3 5 8 2 4 - 0 .  0 1 4 1 3
1 9 7 7 : 3 1 .  4 3 1 7 8 1 . 4 5 2 5 4 1 8 .  2 7 0 0 0 - 5 .  8 7 2 7 1 - 1 .  7 3 0 7 4
1 9 7 7 : 4 1.  4 2 6 9 3 1.  4 3 9 1 3 1 7 .  0 2 0 0 0 5 .  0 9 1 3 4 1 . 9 2 2 8 3
1 9 7 8 : 1 1 .  4 0 9 1 0 1.  4 6 4 2 5 1 6 .  5 0 0 0 0 5 .  4 5 9 5 0 3 .  0 0 0 1 5

1.  4 1 0 2 0 1.  4 6 6 1 0 1 6 .  1 9 0 0 0 4 .  9 4 7 7 3 2 .  6 2 9 2 5
1 9 7 8 : 3 1 .  4 4 5 3 6 1 . 4 3 6 3 2 1 6 .  0 6 0 0 0 - 1 . 5 6 6 9 6 3 .  9 7 9 8 3

1 .  3 5 5 4 2 1.  4 3 4 9 6 1 5 .  2 6 0 0 0 3 .  9 1 5 1  1
1 9 7 9 : 1 1 .  4 2 4 7 7 1.  4  1 0 2 9 1 5 .  3 0 0 0 0 - 0 .  1 8 2 5 0 - 1 .  3 8 8 1 6

1.  3 9 0 4 4 1.  4  1 3 8 7 1 5 .  0 3 0 0 0 0 .  0 9 7 6 2 - 0 .  6 0 0 3 9
1 9 7 9 : 3 1.  4 4 0 8 8 1.  4 1 7 9 1 1 5 .  0 1 0 0 0 - 0 .  5 9 4 8 5 - 2 .  8 3 9 3 1

1 .  3 9 1 7 4 1 .  4 2 8 7 3 1 6 .  3 6 0 0 0 - 5 .  6 4 1 8 7 - 6 .  7 0 1 0 7
1 . 3 9 8 0 9 1 .  2 8 5 1 0 1 8 .  7 3 0 0 0 - 1 .  9 1 0 4 8 - 3 .  7 8 2 3 5

1 9 8 0 : 2 1.  3 8 6 4 1 1 .  3 9 2 9 7 1 9 .  1 5 0 0 0 - 0 .  3 1 9 4 3 - 4 .  2 2 1 4 6
1 9 8 0 : 3 1 .  4 0 1 5 8 1.  3 7 8 5 3 1 9 .  5 1 0 0 0 5 .  9 5 8 1 5 - 3 .  0 5 2 0 5
1 9 8 0 : 4 1 .  4 0 1 0 6 1 .  3 9 0 7 0 2 0 . 2 5 0 0 0 8 .  8 5 3 4 9 - 0 . 6 6 2 4 9
1 9 8 1 : 1 1 .  4 4 5 6 7 1.  3 5 3 2 3 2 0 . 6 3 0 0 0 9 .  2 4 5 8 7 1.  8 1 4 9 5
1 9 8 1 : 2 1 . 4 3 5 7 5 1.  3 8 9 6 9 2 1 . 8 6 0 0 0 6 .  5 7 7 2 4 4 .  7 9 5 7 7
1 9 8 1 : 3 1.  4 5 2 8 9 1.  3 9 8 9 5 2 2 .  5 4 0 0 0 7 .  4 2 2 0 6 5 .  0 9 9 8 2
1 9 8 1 : 4 1.  4 5 3 4 2 1 .  4 0 2 4 2 2 2 . 2 9 0 0 0 1. 7 6 1 7 1 7 .  3 4 9 9 9
1 9 8 2 :  1 1.  4 4 9 1 9 1.  3 8 6 1 5 2 2 .  1 1 0 0 O 3 .  8 2 0 5 1 5 .  4 8 1 0 3
1 9 8 2 : 2 1 .  4 5 2 4 5 1. 3 8 9 3 9 2 1 . 8 3 0 0 C 5 .  3 4 1 3 5 4 .  4 2 8 7 2
1 9 8 2 : 3 1 . 5 2 9 3 8 1.  4 2 9 3 9 2 1 .  6 5 0 0 0 4 .  8 0 4 3 2 2 .  2 8 5 2 7
1 9 8 2 : 4 1.  5 2 1 4 2 1.  4 0 6 0 7 2 0 .  9 9 0 0 0 4 .  1 2 4 8 4 2 .  4 3 2 5 2
1 9 8 3 : 1 1 .  4 9 2 6 4 1.  4 0 4 9 5 2 0 .  6 7 0 0 0 4 .  4 9 4 3 8 3 .  5 5 5 9 0
1 9 8 3 : 2 1 . 4 9 8 2 3 1 .  4 T 7 T 5 1 9 .  6 0 0 0 0 5 .  1 4 8 1 5 3 . 7 6 3 7 7
1 9 8 3 : 3 1 . 5 4 6 6 9 1.  4 1 9 6 9 1 9 .  0 8 0 0 0 3 .  9 2 6 7 1 5 .  2 5 2 5 2
1 9 8 3 : 4 1 .  5 1 4 5 3 1.  4 0 7 2 5 1 9 .  0 0 0 0 0 . 8 .  1 6 3 5 7 ô . 7 7 6 4 7
1 9 8 4 : 1 1 .  5 3 3 1 4 1 . 4 1  1 4 0 1 8 .  3 8 0 0 0 6 .  4 7 6 3 0 5 .  1 5 6 8 7
1 9 8 4 : 2 1 .  5 2 0 4 3 1.  4 0 9 6 5 1 7 .  6 1 0 0 0 9 .  2 7 9 3 8 7 .  1 4 9 9 7
1 9 8 4 ; 3 1.  6 0 5 1 8 1 .  4 3 1 4 3 1 7 .  4 3 0 0 0 7 .  7 9 9 3 7
1 9 8 4 : 4 1.  5 3 3 0 7 1 .  4 0 7 0 9 1 7 .  4 9 0 0 0  M I S S I N G  V A L U  M I S S I N G  V A L U
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VIR I F L I  R E A L  I N V E S T M E N T  C E  S E C T O R  1 P R I C E S  O F  1 9 7 0

3  I L L  I O N  L I R A S
C U R  E L A 3 Q R A T I O N  O N  I S T A T  S E R I E S  

R I 2  R E A L  I N V E S T M E N T  O F  S E C T O R  2  P R I C E S  O F  1 9 7 0

3  I L L  I O N  L I R A S
O U R  E L A B O R A T I O N  C N  I S T A T  S E R I E S  

* 1  C A P I T A L  S T O C K  O F  S E C T O R  1 P R I C E S  O F  1 9 7 0

B I L L I O N  L I R A S
o u r  e l a b o r a t i o n  o n  i s t a t  s e r i e s

K 2  C A P I T A L  S T O C K  O F  S E C T O R  2  P R I C E S  O F  1 9 7 0

B I L L I O N  L I R A S
O U R  E L A 3 0 R A T I 0 N  O N  I S T A T  S E R I E S  

R E X P  R E A L  E X P E N D I T U R E  P R I C E S  O F  1 9 7 0

I N V E S  T M E N T ■* C C N S  U M P  T I O N + T R A O E  3  A L A N C E  

S O U R C E  : I S T A T

U C  U N E M P L O Y M E N T  R A T E  N E T  O F  W O R K E R S  I N  C .  I . G .

S O U R C E  : B A N K  O F  I T A L Y

R I F L I R  1 2 K 1 K 2 R E X P U C

1 9 7 0 : 1 9 3 5 .  1 8 9 9 4 8 3 0 . 4 5 9 9 6 2 7 4 2 1 .  7 9 6 8 7 2 5 6 2 2 . 0 0 0 0 0 1 5 3 5 6 .  6 8 7 5 0 5 .  4 5 0 0 0
1 9 7 0 : 2 9 6 4 .  9 2 9 9 3 8 5 0 . 5 5 9 9 4 2 7 8 3 6 .  C O O O O 2 6 1 1 9 .  0 0 C 0 0 1 5 3 8 7 . 2 9 8 8 3 5 .  5 5 0 0 0
1 7 7 0 : 3 9 3 3 .  0 2 9 9 1 0 3 3 . 9 6 9 9 7 2 8 2 7 2 .  0 0 0 0 0 2 6 6 3 8 . 0 0 0 0 0 1 5 5 3 3 .  7 5 7 8 1 5 .  6 0 0 0 0
1 9 7 0 : 4 9 3 3 .  6 2 9 8 8 3 3 1 . 2 6 9 9 0 2 8 6 7 2 .  8 9 8 4 4 2 7 1 2 6 .  0 0 C 0 0 1 5 5 2 7 . 8 7 8 9 1 5 .  5 0 0 0 0
1 9 7 1 :  1 9 4 8 .  3 7 9 8 8 8 7 7 . 4 3 9 9 4 2 9 0 6 1 .  7 4 6 0 9 2 7 6 0 4 .  C 0 C 0 0 1 5 5 9 8 . 0 1 9 5 3 5 .  6 0 0 0 0
1 9 7 1 :  2 9 4 4 .  1 6 9 9 2 8 7 3 . 6 9 9 9 5 2 9 4 5 7 .  9 5 7 0 3 2 8 1 2 3 .  0 0 0 0 0 1 5 8 5 3 .  1 4 8 4 4 5 .  7 0 0 0 0
1 9 7 1 : 3 9 2 4 .  1 3 9 8 9 8 5 5 . 3 8 9 8 9 2 9 8 4 2 .  3 9 3 4 4 2 8 6 3 1 .  C 0 C 0 0 1 5 9 7 2 .  5 6 8 3 6 5 .  9 0 0 0 0
1 9 7 1 : 4 9 3 3 .  1 4 9 9 0 8 6 8 . 4 8 9 9 9 3 0 1 9 9 .  5 5 8 5 9 2 9 1 1 4 . 0 0 C 0 0 1 6 0 9 3 .  8 4 7 6 6 6 .  3 0 0 0 0
1 9 7 2 :  1 9 2 3 .  6 2 9 8 8 9 2 5 7 9 9 9 3 3 0 5 6 3 .  6 9 8 4 4 2 9 6 0 4 .  0 0 C 0 0 1 6 4 1 0 . 6 3 6 7 2 6 .  5 0 0 0 0
1 9 7 2 : 2 8 8 7 .  7 0 9 9 6 8 8 8 . 5 5 9 9 4 3 0 9 0 6 .  7 9 6 8 7 3 0 1 4  5 .  0 0 C 0 0 1 6 3 9 1 .  6 5 6 2 5 6 .  7 0 0 0 0
1 9 7 2 : 3 9 1 8 .  0 5 9 9 4 9 1 9 . 6 7 9 9 3 3 1 2 0 7 .  2 9 6 8 7 3 0 6 4 2 .  0 0 0 0 0 1 6 3 3 5 .  4 1 7 9 7 6 .  8 0 0 0 0
1 9 7 2 : 4 9 1 0 .  6 7 9 9 3 9 1 1 . 6 2 9 8 8 3 1 5 3 2 .  3 9 8 4 4 3 1 1 6 3 .  0 0 C 0 0 1 6 4 1 2 .  8 9 8 4 4 6 .  7 0 0 0 0
1 9 7 3 : 1 9 5 4 .  5 1 9 9 0 9 3 6 . 3 7 9 3 S 3 1 8 4  4 .  0 0 0 0 0 3  1 § 7 0 .  O O O O O 1 6 5 1 3 .  6 0 7 5 0 7 .  1 0 0 0 0
1 9 7 3 :  2 1 0 0 3 .  O O C O O 9 8 6 . 9 2 9 9 3 3 2 1 9 3 .  4 9 6 0 9 3 2 1 9 4 .  C O O O O 1 6 9 1 1 .  8 6 7 1 9 6 .  8 0 0 0 0
1 9 7 3 :  3 1 0 6 6 .  7 9 9 8 0 1 0 5 3 . 1 9 9 9 5 3 2 5 8 4 .  7 9 6 8 7 3 2 7 6 3 .  O O C O O 1 7 3 0 4 .  9 5 7 0 3 6 .  O O O O O
1 9 7 3 :  4 1 0 8 3 .  6 9 9 9 5 1 0 7 5 . 2 9 9 8 0 3 3 0 3 2 .  4 9 2 1 9 3 3 3 9 0 .  C O C O O 1 7 7 0 1 .  9 2 5 7 8 5 .  7 0 0 0 0
1 9 7 4 :  1 1 1 1 9 .  0 9 9 8 5 1 0 8 0 . 2 5 9 7 7 3 3 4 9 3 .  5 9 2 7 5 3 4 0 3 1 .  O O O O O 1 7 6 4 4 .  8 7 8 9 1 5 .  4 0 0 0 0
1 9 7 4 :  2 1 1 1 3 .  4 9 9 7 6 1 0 7 5 . 2 8 9 8 9 3 3 9 7 6 . 2 9 6 8 7 3 4 6 6 9 . O O O O O 1 7 9 1 3 . 3 7 5 0 0 5 .  4 0 0 0 0
1 9 7 4 : 3 1 1 0 1 .  8 9 9 9 0 1 0 6 3 . 1 9 9 9 5 3 4 4 4 4 .  1 9 5 3 1 3 5 2 9 4 .  O O O O O 1 7 9 3 7 .  9 3 7 5 0 5 .  9 0 0 0 0
1 9 7 4 : 4 1 0 3 0 .  4 9 9 7 6 9 9 2 . 2 3 9 9 9 3 4 8 9 1 .  6 9 5 3 1 3 5 8 9 8 . O O O O O 1 7 8 4 3 . 0 2 7 3 4 6 .  1 0 0 0 0
1 9 7 5 :  1 8 7 3 .  8 1 9 9 5 9 4 0 . 0 9 9 9 8 3 5 2 5 9 .  2 9 6 8 7 3 6 4 2 4 .  O O O O O 1 7 7 8 7 .  1 7 5 7 8 6 .  6 0 0 0 0
1 9 7 5 :  2 8 6 0 .  7 3 9 9 9 9 2 6 . 0 3 9 9 2 3 5 4 6 3 .  1 9 5 3 1 3 6 8 9 1 .  O O O O O 1 7 6 5 2 .  2 1 4 8 4 6 .  8 0 0 0 0
1 9 7 5 :  3 8 3 1 .  4 9 9 9 9 8 9 2 . 9 6 9 9 7 3 5 6 5 0 .  0 9 3 7 5 3 7 3 3 7 .  O O O O O 1 7 6 7 2 .  2 8 9 0 6 6 .  9 0 0 0 0
1 9 7 5 :  *i 8 5 2 .  7 1 9 9 7 9 1 8 . 0 2 9 9 1 3 5 8 0 4 .  1 9 5 3 1 3 7 7 4 5 .  O O O O O 1 7 8 8 1 .  5 1 5 6 2 7 .  1 0 0 0 0
1 9 7 6 : 1 8 3 0 .  C O O O O 9 9 2 . 4 3 9 9 4 3 5 9 7 6 .  6 9 5 3 1 3 8 1 7 2 .  O O O O O 1 8 0 2 6 .  8 7 8 9 1 7 .  3 0 0 0 0
1 9 7 6 : 2 8 2 9 .  3 8 9 8 9 9 9 1 . 6 0 9 9 9 3 6 1 2 3 .  0 9 3 7 5 3 8 6 6 8 . O O O O O 1 7 9 4 6 .  2 7 7 3 4 7 .  3 0 0 0 0
1 9 7 6 :  3 8 4 9 .  9 4 9 9 5 1 0 1 7 . 4 4 9 9 5 3 6 2 6 6 .  1 9 5 3 1 3 9 1 5 7 .  O O O O O 1 8 6 6 7 .  3 4 7 6 6 7 .  3 0 0 0 0
1 9 7 6 : 4 8 6 8 .  5 6 9 9 5 1 0 4 1 . 5 5 9 3 1 3 6 4 2 7 .  0 9 3 7 5 3 9 6 6 5 .  O O O O O 1 8 5 0 5 .  2 6 5 6 2 7 .  2 0 0 0 0
1 9 7 7 :  1 8 6 3 .  7 3 9 9 9 1 0 6 5 . 3 3 9 8 4 3 6 6 0 3 .  4 9 2 1 9 4 0 1 9 1 .  C O C O O 1 8 6 3 7 .  4 4 9 2 2 7 .  4 0 0 0 0
1 9 7 7 :  2 8 4 8 .  9 8 9 9 9 1 0 4 6 . 6 2 9 8 8 3 6 7 7 1 ,  7 9 6 8 7 4 0 7 3 4 .  O O O O O 1 8 8 8 7 .  4 0 6 2 5 7 .  7 0 0 0 0
1 9 7 7 :  3 6 2 2 .  3 0 9 9 4 1 0 1 2 . 3 4 9 9 8 3 6 9 2 2 .  0 9 3 7 5 4 1 2 5 1 . O O O O O 1 8 9 4 4 .  4 7 6 5 6 7 .  9 0 0 0 0
1 9 7 7 :  4 8 1 2 .  9 5 9 9 6 9 9 8 . 8 7 0 0 0 3 7 0 4 2 .  8 9 8 4 4 4 1 7 2 7 .  O O C O O 1 9 0 6 2 .  7 5 7 8 1 7 .  9 0 0 0 0
1 9 7 8 : 1 7 8 2 .  9 4 9 9 5 1 0 1 2 . 9 0 9 9 1 3 7 1 5 2 .  0 0 0 0 0 4 2 5 7 6 .  O O O O O 1 9 1 5 0 .  0 3 5 1 6 7 .  8 0 0 0 0
1 9 7 8 : 2 8 0 0 .  0 9 9 9 8 1 0 3 7 . 6 9 9 9 5 3 7 2 2 9 .  0 9 2 7 5 4 3 0 4 0 .  O O O O O 1 9 4 0 1 .  8 0 8 5 9 7 .  9 0 0 0 0
1 9 7 8 :  3 8 0 7 .  5 4 9 9 3 1 0 4 6 . 9 5 9 9 6 3 7 3 2 1 . 8 9 8 4 4 4 3 5 2 2 .  O O O O O 1 9 4 1 7 .  2 3 4 3 7 8 .  O O O O O
1 9 7 8 :  4 8 1 5 .  2 4 9 8 8 1 0 5 7 . 5 9 9 8 5 3 7 4 2 0 .  2 9 6 8 7 4 4 0 0 8 .  O O O O O 1 9 8 3 1 . 5 0 7 8 1 8 .  1 0 0 0 0
1 9 7 9 :  1 8 5 9 .  3 3 9 9 7 1 0 4 3 . 4 8 9 9 9 3 7 7 5 8 .  3 9 8 4 4 4 4 4 9 8 . O O O O O 1 9 7 6 6 .  7 1 8 7 5 8 .  3 0 0 0 0
1 9 7 9 : 2 8 7 3 .  2 5 9 8 9 1 0 6 2 . 4 6 9 9 7 3 7 8 6 2 .  C O O O O 4 4 9 6 7 .  O O O O O 2 0 2 7 4 .  1 5 6 2 5 8 .  4 0 0 0 0
1 9 7 9 :  3 8 9 3 .  3 7 9 8 8 1 0 9 4 . 2 9 9 8 0 3 7 9 7 8 .  0 0 0 0 0 4 5 4 5 0 .  O O O O O 2 0 4 7 3 .  5 3 5 1 6 8 .  4 0 0 0 0
1 9 7 9 : 4 9 5 1 .  6 7 9 9 3 1 1 6 2 . 9 5 9 9 6 3 8 1 1 6 .  8 9 8 4 4 4 5 9 5 8 .  O O O O O 2 0 4 7 4 .  9 2 9 6 9 8 .  O O O O O
1 9 8 0 : 1 1 C 0 4 .  7 9 9 9 3 1 1 8 9 . 2 7 9 7 9 3 8 3 0 6 .  1 9 5 3 1 4 6 5 2 8 . O O O O O 2 0 6 9 0 .  6 4 4 5 3 7 .  9 0 0 0 0
1 9 8 0 : 2 1 0 1 3 .  7 9 9 9 3 1 2 0 2 . 5 4 9 3 0 3 8 5 4 4 .  8 9 8 4 4 4 7 1 1 7 . O O C O O 2 0 7 8 7 .  2 6 1 7 2 8 .  1 0 0 0 0
1 9 8 0 : 3 1 0 3 2 .  3 9 9 9 0 1 2 2 7 . 7 5 9 7 7 3 8 7 8 7 .  7 9 6 8 7 4 7 7 1 2 .  O O O O O 2 0 1 8 5 .  3 3 5 9 4 8 .  4 0 0 0 0
1 9 8 0 : 4 1 0 6 5 .  8 9 9 9 0 1 2 7 3 . 2 8 9 7 9 3 9 0 4 4 .  3 9 8 4 4 4 8 3 2 4 .  O O C O O 2 0 7 8 9 .  5 4 6 8 7 8 .  5 0 0 0 0
1 9 8 1 : 1 1 0 3 1 .  0 0 0 0 0 1 3 3 0 . 0 7 9 8 3 3 9 3 2 9 .  4 9 2 1 9 4 8 9 7 4 . O O O O O 2 0 9 3 1 .  9 8 8 2 8 9 .  2 0 0 0 0
1 9 8 1 : 2 1 0 1 0 .  0 0 0 0 0 1 3 0 4 . 8 6 9 8 7 3 9 5 7 3 .  8 9 8 4 4 4 9 6 8 0 .  O O O O O 2 1 1 9 4 .  7 9 2 9 7 9 .  8 0 0 0 0
1 9 8 1 : 3 9 6 6 .  1 2 0 0 0 1 2 3 6 . 8 7 9 8 8 3 9 7 9 2 .  3 9 8 4 4 5 0 3 4 4 .  O O O O O 2 1 5 1 6 . 0 6 6 4 1 1 0 .  2 0 0 0 0
1 9 8 1 : 4 9 5 7 .  8 1 9 9 5 1 2 2 5 . 5 6 9 8 2 3 9 9 6 2 .  6 9 5 3 1 5 0 9 3 2 . O O C O O 2 1 5 8 9 . 8 5 5 4 7 1 0 .  6 0 0 0 0
1 9 8 2 : 1 9 0 2 .  3 3 9 9 7 1 2 7 8 . 1 7 9 9 3 4 0 1 2 1 .  1 9 5 3 1 5 1 8 1 2 . O O O O O 2 1 2 0 7 .  4 9 6 0 9 1 0 .  3 0 0 0 0
1 9 8 2 : 2 8 8 6 .  2 8 9 9 2 1 2 5 4 . 0 1 9 7 8 4 0 2 2 1 .  0 9 3 7 5 5 2 4 2 6 .  O O O O O 2 1 3 0 1 . 1 2 5 0 0 1 0 .  4 0 0 0 0
1 9 8 2 : 3 8 5 9 .  4 3 9 9 4 1 2 1 2 . 6 4 9 9 0 4 0 3 0 3 . C O O O O 5 3 0 0 9 .  O O O O O 2 1 0 5 8 .  6 0 9 3 7 1 0 .  8 0 0 0 0
1 9 8 2 :  4 8 6 1 .  8 9 9 9 0 1 2 1 7 . 3 8 9 8 9 4 0 3 5 5 .  3 9 8 4 4 5 3 5 4 3 .  O O O O O 2 1 2 6 2 .  6 7 5 7 8 1 1.  1 0 0 0 0
1 9 8 3 :  1 8 0 3 .  8 1 9 9 5 1 2 1 9 . 0 4 9 3 0 4 0 4 1 0 .  1 9 5 3 1 5 4 0 7 5 .  C O O O O 2 1 0 4 4 .  9 7 6 5 6 1 1 . 6 0 0 0 0
1 9 8 3 : 2 8 1 4 .  3 1 9 9 5 1 2 3 8 . 2 4 9 7 6 4 0 4 0 5 .  7 9 6 8 7 5 4 6 0 2 . O O O O O 2 1 2 3 3 .  7 4 6 0 9 1 1 . 8 0 0 0 0
1 9 8 3 :  3 8 1 0 .  6 2 0 0 0 1 2 3 1 . 1 0 9 8 6 4 0 4 1 2 .  C O O O O 5 5 1 4 1 . O O O O O 2 1 0 8 9 .  5 7 4 2 2 1 1 .  8 0 0 0 0
1 9 8 3 : 4 6 2 3 .  1 0 9 9 9 1 2 6 5 . 5 9 9 8 5 4 0 4 1 4 .  3 9 8 4 4 5 5 6 6 7 .  O O O O O 2 1 7 1 6 .  2 4 6 0 9 1 2 .  2 0 0 0 0
1 9 8 4 :  1 8 4 3 .  4 5 9 9 6 1 2 4 8 . 7 9 9 3 0 4 0 4 3 4 .  1 9 5 3 1 5 6 2 2 0 .  O O O O O 2 1 5 4 6 .  7 3 4 3 7 1 2 .  4 0 0 0 0

8 6 2 .  9 0 9 9 1 1 2 9 0 . 9 6 9 9 7 4 0 4 6 9 . 0 0 0 0 0 5 6 7 4 9 .  O O O O O 2 1 4 8 3 .  9 1 4 0 6 1 2 .  1 0 0 0 0
1 9 8 4 :  3 6 3 6 .  3 1 9 9 5 1 3 3 1 . 6 9 9 9 5 4 0 5 2 2 .  4 9 2 1 9 5 7 3 1 4 .  O O O O O 2 1 8 7 5 .  7 1 4 8 4 1 2 .  2 0 0 0 0
1 9 8 4 :  4 9 1 7 .  2 7 9 9 1 1 3 9 9 . 7 6 9 7 8 4 0 5 9 8 .  3 9 8 4 4 5 7 9 1 2 .  O O O O O 2 1 8 6 8 .  5 6 6 4 1 1 2 .  1 0 0 0 0
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