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Narrow Money Growth

Percent change
1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998

Australia 12.9 20.5 18.5 8.6 7.5 7.7 19.9 17.7 11.0 6.4 13.7 13.0 6.1
Austria 4.6 9.4 7.9 3.5 5.4 7.8 6.1 10.3 6.0 14.5 5.1 4.6 9.1
Canada 6.3 8.3 7.4 3.3 -1.0 5.5 6.0 14.9 7.3 6.3 17.1 10.2 8.3
Chile 40.8 28.3 37.2 25.3 15.6 43.4 40.3 19.1 17.8 225 16.3 17.0 3.3
China 27.9 18.5 20.0 6.3 20.1 28.2 30.3 43.1 28.5 18.8 19.8 25.0 12.7
Denmark 7.3 12.2 19.5 0.4 8.1 5.6 -0.9 10.5 -1.4 4.6 115 5.7 4.9
France 6.9 4.1 3.9 7.6 3.8 -4.7 -0.3 11 2.5 7.2 0.6 6.4 3.0
Germany 7.4 7.4 10.9 5.6 29.6 3.4 10.9 8.5 5.2 6.8 12.4 2.3 111
Greece 9.4 14.6 14.9 30.0 25.2 10.1 12.9 13.0 25.6 12.7 12.7 12.8 14.3
Indonesia 15.6 8.6 13.5 39.8 18.4 10.6 9.3 27.9 23.3 16.1 21.7 22.2 29.2
Ireland 51 10.6 9.4 12.6 8.1 0.7 1.0 21.9 13.2 13.8 16.4 26.4 26.0
Israel 120.5 51.1 11.2 42.6 329 13.8 32.0 30.0 7.6 16.6 19.1 111 145
Italy 10.9 8.0 7.8 12.7 6.8 114 15 6.1 3.3 1.2 3.5 6.3 7.7
Japan 8.4 6.8 10.3 -2.0 6.2 8.8 1.9 3.4 4.9 12.8 10.0 8.9 5.7
Korea 16.6 14.7 20.2 17.9 11.0 36.8 13.0 18.1 11.9 19.6 1.7 -114 1.6
Malaysia 2.8 13.0 13.1 19.1 14.1 11.0 13.0 37.5 11.2 11.7 16.7 46 -146
Mexico 721 129.7 58.1 40.7 60.3 118.3 151 17.7 3.8 7.0 40.7 28.9 17.6
Netherlands 7.1 7.1 6.9 6.9 4.1 10.7 6.1 10.8 25 115 13.3 12.6 8.8
New Zealand 16.0 41.4 7.3 17.1 5.0 1.6 0.7 8.7 3.9 5.2 -4.5 6.5 134
Norway 84 354 16.7 13.1 10.5 6.8 8.6 6.1 6.5 13 7.2 9.8 8.2
Philippines 18.8 221 14.7 315 134 13.9 10.6 19.4 135 21.7 20.0 16.4 9.0
Singapore 11.8 12.3 8.4 14.9 11.0 7.7 12.7 23.6 2.3 8.3 6.7 1.7 -1.0
South Africa 12.8 36.0 231 9.6 15.1 14.0 17.5 6.7 23.7 19.3 30.9 17.3 23.8
Spain 14.0 16.1 19.3 14.9 19.4 12.3 -1.7 35 7.2 3.2 6.9 14.2 15.7
Sweden 254 4.7 18.3 10.7 8.2 -1.7 242 477 224 -149 -33.1 -258 3.8
Switzerland 5.8 12.7 4.8 -4.2 -0.3 13 2.7 10.1 35 9.8 9.5 8.7 5.0
Thailand 205 28.0 12.2 17.6 11.9 13.8 12.3 18.6 17.0 12.1 9.1 1.2 3.0
Turkey 53.7 64.2 311 72.9 61.5 48.1 67.4 64.8 78.8 68.2 131.0 76.3 44.4
United Kingdom 13.0 10.3 16.1 9.2 10.7 8.5 11.2 5.7 4.1 6.5 5.2 5.2 6.4
United States 13.4 10.5 2.0 0.2 6.8 8.8 12.3 6.3 2.6 -0.5 6.5 7.2 11.6
Venezuela 22.8 33.7 231 93 412 51.3 8.3 10.6 130.0 33.0 88.4 83.5 6.6
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Broad Money Growth

Percent change
1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998

Australia 9.3 15.8 18.7  23.7 11.6 1.9 1.7 5.8 10.3 9.2 9.4 6.3 7.5
Austria 10.0 7.3 4.3 6.8 6.8 7.2 4.3 4.3 5.6 5.1 2.3 1.8 5.5
Canada 11.2 8.3 13.3 14.3 9.5 7.0 4.4 3.4 2.4 4.4 3.4 -1.3 15
Chile 323 408 290 314 298 371 323 26.2 180 243 23.0 208 10.5
China 30.2 253 207 187 289 267 308 428 351 295 253 207 14.9
Denmark 8.7 3.9 54 -175 6.4 -3.1 -1.4 11.3 -5.4 4.1 7.2 5.2 2.9
France 6.4 115 8.2 10.0 9.3 2.3 54 -3.0 1.7 4.4 -3.7 1.7 2.7
Germany 6.6 5.9 6.9 5.5 19.7 6.3 7.6 10.9 1.6 3.6 8.7 3.6 13.6
Greece 204 240 232 242 15.3 12.3 14.4 15.0 8.8 10.3 9.3 9.6 8.9
Indonesia 195 225 239 39.8 442 170 202 220 202 276 296 232 623
Ireland -1.0 10.9 6.3 5.0 15.7 4.8 11.7 16.3 10.2 12.4 159 221 17.3
Israel 499 301 239 252 213 180 240 303 232 212 212 18.6 17.4
Italy 8.5 7.4 5.8 8.7 6.7 6.4 0.8 3.3 0.7 -1.6 3.5 7.8 4.8
Japan 8.2 11.5 104 10.6 8.5 2.0 -0.4 14 2.9 3.2 2.9 3.8 3.9
Korea 184 191 215 19.8 172 21.9 14.9 16.6 18.7 15.6 15.8 141  27.0
Malaysia 11.3 6.6 7.2 16.1 12.8 14.5 191 221 147 240 19.8 227 15
Mexico 106.7 159.0 589 508 463 308 198 265 241 207 325 280 234
Netherlands 7.0 31 10.3 12.0 7.6 4.7 6.2 7.8 0.3 4.3 6.0 7.5 9.3
New Zealand 204 136 35 3.9 14.5 6.9 10.7 54 3.4 14.3 12.6 3.9 15
Norway 4.6 16.0 4.9 7.6 6.0 10.6 7.3 0.5 5.6 5.0 5.7 4.6 5.6
Philippines 1.8 133 246 301 225 17.3 136 271 244 242 232 261 8.5
Singapore 100 198 135 225 200 12.4 8.9 8.5 14.4 8.5 9.8 103  30.2
South Africa 43 220 352 267 12.8 15.7 10.8 39 206 13.9 15.7 18.7 13.7
Spain 11.0 122 13.1 14.3 13.5 10.9 4.8 9.3 7.5 10.6 4.8 4.5 2.0
Sweden 10.9 4.0 3.8 10.0 11.3 4.0 3.2 4.0 0.3 2.7 114 13 21
Switzerland 75 10.9 5.6 6.0 2.4 2.4 18 5.0 3.7 2.9 6.7 3.4 0.1
Thailand 134  20.2 182 262 26.7 19.8 15.6 18.4 12.9 17.0 12.6 16.4 9.5
Turkey 694 505 653 689 533 827 787 644 1453 103.6 1173 975

United Kingdom 144 180 17.4 19.0 12.0 5.7 2.7 4.9 4.2 9.9 9.6 5.7 8.4
United States 8.1 6.5 54 4.2 55 3.7 1.9 11 14 21 4.8 5.0 7.4
Venezuela 166 235 204 387 610 495 184 257 563 36.2 558 625 18.6
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Real Gross Domestic Product

Percent change
1986 1987 1988 1989 1990 1991 1992 1993 1994

1995

1996 1997 1998

Australia 2.2 4.9 4.2 4.6 1.8 -1.1 2.3 3.8 5.4
Austria 2.3 1.7 3.2 4.2 4.6 3.4 1.3 0.5 2.5
Canada 2.6 4.1 4.9 2.5 0.3 -1.9 0.9 2.3 4.7
Chile 5.6 6.6 7.3 10.6 3.7 8.0 12.3 7.0 5.7
China 8.9 11.6 11.2 4.1 3.8 9.2 14.2 13.5 12.7
Denmark 3.6 0.3 1.2 0.3 1.2 1.4 1.3 0.8 5.8
France 25 2.2 4.5 4.3 2.5 0.8 1.2 -1.3 2.8
Germany 2.3 15 3.7 3.6 5.7 13.2 2.2 -1.2 2.7
Greece 1.6 -0.5 4.5 3.8 0.0 3.1 0.7 -1.6 2.0
Indonesia 5.9 4.9 -0.8 9.1 9.0 8.9 7.2 7.3 7.5
Ireland -0.4 4.7 5.2 5.8 8.5 2.0 4.2 3.1 7.3
Israel 4.1 6.1 3.1 1.3 5.1 6.2 6.6 3.2 6.8
Italy 2.8 3.1 3.9 29 2.2 11 0.6 -1.2 2.2
Japan 2.9 4.1 6.3 4.8 5.2 3.8 1.0 0.3 0.7
Korea 114 11.6 11.3 6.3 9.6 9.1 5.2 5.6 8.5
Malaysia 1.2 5.2 8.9 9.2 9.7 8.7 7.6 8.3 9.3
Mexico -3.6 1.8 13 3.3 4.5 3.6 2.8 0.7 4.5
Netherlands 2.7 1.4 2.6 4.7 4.1 2.3 2.0 0.8 3.2
New Zealand 0.9 0.3 24 -0.1 0.0 -2.2 0.5 5.0 6.1
Norway 3.6 2.0 -0.1 0.9 2.0 3.1 3.3 2.7 5.5
Philippines 3.4 4.3 6.8 6.2 3.0 -0.5 0.3 2.1 4.4
Singapore 2.3 9.7 11.6 9.6 9.0 7.3 6.3 12.6 11.2
South Africa 0.0 21 4.2 2.4 -0.3 -1.0 -2.2 13 2.7
Spain 3.2 5.6 5.2 4.7 3.7 23 0.7 -1.2 23
Sweden 24 3.0 1.7 2.7 1.6 -1.1 -1.6 -2.4 3.2
Switzerland 1.7 0.8 3.0 4.4 3.7 -0.6 -0.2 -0.4 0.3
Thailand 5.5 9.5 13.3 12.2 11.2 8.6 8.1 8.4 8.9
Turkey 7.0 9.5 21 0.3 9.3 0.9 6.0 8.0 -5.5
United Kingdom 4.2 4.4 5.2 2.1 0.6 -1.5 0.1 2.3 4.4
United States 3.1 2.9 3.8 3.4 1.2 -0.9 2.7 23 35
Venezuela 6.3 4.5 6.2 -7.8 6.9 9.7 6.1 0.3 -2.3

3.8
2.1
2.6
10.6
10.5
3.2
2.1
1.2
2.1
8.2
11.1
1.7
2.9
14
9.0
9.4
-6.2
2.3
35
3.8
4.8
8.4
3.4
2.7
4.2
0.7
8.8
7.2
2.8
2.3
4.0

3.9 3.7 4.9
2.0 2.5 3.3
1.2 3.8 3.0
7.4 7.6 3.4
9.6 8.8 7.8
3.3 3.1 2.9
1.6 2.3 3.2
13 2.2 2.8
2.4 3.2 3.5
8.0 46 -13.1
7.4 9.8 104
4.7 2.7 1.9
0.9 15 13
5.2 14 -2.9
7.0 5.6

8.6 1.7 -6.7
51 6.8 4.8
31 3.7 3.8
2.4 3.0 -0.5
4.9 4.3 21
5.7 51 -0.4
7.5 8.0 15
3.2 1.7 0.1
2.4 35 3.8
12 21 2.8
-0.1 1.7 21
55 -0.4

7.0 7.5 2.8
2.6 35 21
3.4 3.9 3.9
-0.2 5.9 -0.7
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Gross Domestic Product Deflator

Percent Change
1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998

Australia 6.2 7.5 8.9 7.0 4.7 2.4 1.6 1.6 0.6 2.0 2.2 1.3 0.9
Austria 2.7 2.1 1.6 2.7 3.4 3.7 4.3 2.8 2.8 2.1 1.7 1.6 1.2
Canada 2.8 4.7 4.5 4.6 3.1 2.7 1.3 15 11 2.4 15 0.7 -0.4
Chile 22.1 24.6 21.4 12.4 21.2 21.2 11.8 10.6 12.6 9.3 1.7 4.5 2.2
China 4.5 5.1 12.2 8.8 5.6 6.7 7.9 14.6 19.8 13.2 5.9 1.2 -11
Denmark 4.6 4.7 3.4 5.1 3.4 2.5 2.2 0.5 1.4 1.7 2.2 1.8 1.4
France 5.2 29 29 3.0 3.1 3.3 2.1 2.5 15 1.6 1.2 0.9

Germany 3.2 1.9 15 2.4 3.2 3.9 5.6 4.0 2.4 2.2 1.0 0.6 0.9
Greece 17.6 14.2 15.6 14.5 20.6 19.8 14.9 14.4 11.2 9.8 7.9 6.9 5.0
Indonesia -0.0 15.8 20.8 10.0 7.7 8.8 5.4 8.9 7.8 9.9 8.5 12.0 75.3
Ireland 6.5 2.2 3.2 5.5 -0.7 1.7 2.5 4.4 1.2 0.4 1.7 2.3 4.0
Israel 49.2 20.6 20.4 20.3 17.7 19.9 12.5 11.8 12.9 8.0 11.3 8.7 6.9
Italy 7.8 6.1 6.8 6.3 7.6 7.7 4.7 4.4 3.5 51 3.7 4.1 2.8
Japan 1.8 0.1 0.7 2.0 2.3 2.7 1.8 0.6 0.2 -0.6 -1.4 0.1 0.3
Korea 4.7 4.9 6.7 5.4 9.4 11.0 7.9 7.0 7.4 7.1 3.6 2.6

Malaysia -8.4 6.2 5.5 3.1 9.2 5.3 4.3 2.7 5.4 51 5.1 2.5 8.5
Mexico 73.8 139.6 101.7 26.0 29.6 21.9 14.8 9.9 8.5 38.0 30.7 17.7 13.8
Netherlands 0.1 -0.7 1.2 1.2 23 2.7 23 1.9 2.4 1.8 15 2.2 2.8
New Zealand 14.7 14.4 8.1 6.2 3.9 1.0 1.7 2.6 1.6 2.6 2.0 -0.0 13
Norway -1.0 6.9 5.0 5.7 3.8 25 -0.4 2.2 -0.2 3.1 4.3 2.7 -0.4
Philippines 2.9 7.5 9.6 9.0 13.0 16.5 7.9 6.8 10.0 7.5 9.0 6.2 9.0
Singapore -2.3 0.7 5.7 4.7 4.7 3.8 1.4 3.6 3.1 2.6 1.2 1.4 -15
South Africa 16.3 14.3 151 17.2 151 135 12.7 104 9.8 8.8 8.5 7.8 8.4
Spain 111 5.9 5.6 7.1 7.3 7.1 6.9 4.3 4.0 4.8 3.2 2.0 2.2
Sweden 6.7 4.9 7.0 7.7 8.7 7.6 1.2 2.7 2.6 3.4 11 0.9 1.0
Switzerland 3.2 2.7 2.9 2.9 4.5 5.9 2.7 2.7 1.6 11 0.4 -0.0 1.0
Thailand 1.7 4.7 5.9 6.1 5.8 5.8 4.5 3.3 51 6.0 4.0 5.4

Turkey 36.0 333 70.0 74.9 58.6 58.5 63.8 67.7 106.9 86.9 77.8 815 74.8
United Kingdom 3.1 5.2 6.0 7.4 7.7 6.7 4.0 2.8 15 25 3.3 25 25
United States 2.6 3.1 3.6 4.2 4.3 4.0 2.8 2.6 2.4 23 1.9 1.9 1.0
Venezuela 3.1 321 214 84.1 436 215 28.2 31.6 62.9 51.8 1155 38.6 21.2
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Consumer Price Index
Percent change

1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998
Australia 9.1 8.5 7.3 7.6 7.3 3.2 1.0 1.8 1.9 4.6 2.6 0.3 0.9
Austria 1.7 15 1.9 2.6 3.3 3.3 4.0 3.6 3.0 2.2 15 1.3 0.9
Canada 4.2 4.3 4.1 5.0 4.8 5.6 15 1.9 0.2 2.2 1.6 1.6 1.0
Chile 195 20.4 15.3 16.2 26.6 22.0 15.6 12.1 12.0 7.9 7.3 6.3 5.0
China . 7.2 18.7 18.3 3.1 3.5 6.3 14.6 24.2 16.9 8.3 2.8 -0.8
Denmark 3.7 4.0 4.5 4.8 2.6 2.4 2.1 1.3 2.0 2.1 2.1 2.2 1.9
France 25 3.3 2.7 3.5 3.6 3.2 2.4 2.1 1.7 1.8 2.0 1.2 0.7
Germany -0.1 0.3 1.3 2.8 2.7 4.0 5.1 4.4 2.8 1.7 1.4 1.9 0.9
Greece 23.0 16.4 13.5 13.7 20.4 19.5 15.9 14.4 10.7 8.9 8.2 5.5 4.8
Indonesia 5.8 9.3 8.0 6.4 7.8 9.4 7.5 9.6 8.5 9.4 8.0 6.7 57.6
Ireland 3.8 3.1 2.1 4.1 3.3 3.2 3.1 1.4 2.3 2.5 1.7 1.4 2.4
Israel 48.0 19.8 16.4 20.1 17.2 19.0 11.9 11.0 12.3 10.1 11.3 9.0 5.5
Italy 5.8 4.8 5.1 6.3 6.5 6.3 5.3 4.6 4.1 5.2 4.0 2.1 2.0
Japan 0.6 0.1 0.7 2.3 3.1 3.2 1.7 1.2 0.7 -0.1 0.1 1.7 0.6
Korea 2.8 3.0 7.1 5.7 8.6 9.3 6.2 4.8 6.2 4.5 4.9 4.4 7.5
Malaysia 0.8 0.2 2.6 2.7 2.7 4.4 4.7 3.6 3.7 5.3 3.6 2.7 5.3
Mexico 86.4 131.8 114.2 20.0 26.6 22.7 15.5 9.8 7.0 35.0 34.4 20.6 159
Netherlands 0.1 -0.7 0.7 11 25 3.2 3.2 2.6 2.8 1.9 2.0 2.2 2.0
New Zealand 13.2 157 6.4 5.7 6.1 2.6 1.0 1.3 1.8 3.8 2.3 1.2 1.3
Norway 7.2 8.7 6.7 4.5 4.1 3.4 23 23 14 25 13 2.6 23
Philippines 0.7 3.8 8.8 12.2 14.2 18.7 8.9 7.6 9.1 8.1 8.4 5.0 9.0
Singapore -14 0.5 15 2.4 3.4 3.4 2.3 2.3 3.0 1.8 1.3 2.0 -0.3
South Africa 18.8 16.2 12.7 14.7 14.4 15.3 13.9 9.7 9.0 8.6 7.3 8.6 6.9
Spain 8.8 5.2 4.8 6.8 6.7 5.9 5.9 4.6 4.7 4.7 3.6 2.0 1.8
Sweden 4.2 4.2 5.8 6.4 104 9.4 23 4.6 2.2 25 0.5 0.5 -0.1
Switzerland 0.8 14 1.9 3.2 5.4 5.9 4.0 3.3 0.9 1.8 0.8 0.5 0.0
Thailand 1.9 2.4 3.9 5.4 5.9 5.7 4.1 3.3 51 5.8 5.8 5.6 8.1
Turkey 34.6 38.8 68.8 63.3 60.3 66.0 70.1 66.1 105.2 89.1 80.3 85.7 84.6
United Kingdom 3.5 4.1 4.8 7.8 9.5 5.8 3.8 15 25 3.4 25 3.1 3.4
United States 2.0 3.6 4.1 4.7 5.5 4.2 3.0 3.0 2.6 2.8 3.0 23 1.6
Venezuela 11.5 28.4 29.2 84.7 40.6 34.2 314 38.1 60.8 59.9 99.9 50.0 35.8
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Current Account Balance

Percent of nominal GDP
1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998

Australia -5.7 -3.9 -4.5 -6.3 -5.2 -3.6 -3.7 -3.3 5.1 -5.4 -3.9 -3.2 -4.9
Austria 0.3 -0.1 -0.2 0.2 0.7 0.0 -0.4 -0.5 -15 -2.3 -2.2 -2.4 -2.1
Canada -3.0 -3.2 -3.0 -3.9 -3.4 -3.8 -3.6 -3.9 -2.3 -0.8 0.5 -15 -2.1
Chile -6.7 -3.6 -1.0 -2.5 -1.6 -0.3 -2.3 -5.7 -3.1 -2.1 -55 -5.4 -6.2
China -2.4 0.1 -1.0 -1.0 3.1 3.3 1.3 -2.0 1.4 0.2 0.9 3.3 3.1
Denmark -5.3 -2.8 -1.2 -1.0 1.0 15 2.8 3.5 2.1 11 1.7 0.5 -1.4
France 0.3 -0.6 -0.5 -0.5 -0.8 -0.5 0.3 0.7 0.6 0.7 1.3 2.8

Germany 4.7 4.2 4.5 4.9 3.4 -1.0 -1.0 -0.5 -11 -0.8 -0.3 -0.1 -0.2
Greece -3.5 -2.2 -15 -3.8 -4.3 -1.7 -2.2 -0.8 -0.2 -2.5 -3.7 -4.1 -3.0
Indonesia 5.1 -3.0 -1.7 -1.3 -2.8 -3.4 -2.2 -15 -1.7 -3.3 -3.4 -2.3 4.7
Ireland -3.2 -0.2 0.0 -1.6 -0.8 0.8 11 3.9 2.8 2.7 2.7 2.8 1.9
Israel 5.2 -2.4 -15 2.7 11 -0.6 0.3 -1.9 -3.4 -55 -6.9 -5.0 -2.4
Italy 0.3 -0.3 -0.8 -1.3 -15 -2.0 -2.4 1.0 1.4 2.4 3.4 3.2 2.2
Japan 4.2 3.5 2.7 2.2 15 2.0 3.0 3.1 2.8 2.2 1.4 2.3 3.2
Korea 4.3 7.4 8.0 2.4 -0.8 -2.8 -1.3 0.3 -1.0 -1.7 -4.4 -1.8 12.5
Malaysia -0.5 8.9 5.5 0.7 -2.1 -8.8 -3.8 -4.8 -7.8 -9.9 -4.5 -5.7 13.2
Mexico -0.7 2.7 -1.3 -2.6 -2.8 -4.6 -6.7 -5.8 -7.1 -0.5 -0.7 -1.9 -3.8
Netherlands 2.6 1.9 31 4.4 3.2 2.7 2.3 4.4 5.3 6.0 5.8 6.1

New Zealand -6.4 5.1 -1.1 -3.8 -2.8 -2.2 -2.7 -1.1 -2.2 -3.1 -4.1 -7.0 -6.0
Norway -6.0 -4.5 -3.9 0.2 3.2 4.3 23 1.8 3.0 3.3 6.5 5.2 -1.5
Philippines 3.3 -1.3 -1.0 -3.4 -5.8 -1.9 -1.6 -5.5 -4.6 -4.4 -4.8 -5.3 2.0
Singapore 2.1 -0.5 7.7 9.9 8.5 114 12.1 7.3 16.4 17.3 159 15.8 20.9
South Africa 4.4 4.0 1.6 1.4 1.9 1.9 1.4 15 -0.3 -2.1 -1.3 -1.4 -2.0
Spain 1.7 0.0 -1.1 -2.9 -3.7 -3.7 -3.7 -1.2 -1.4 0.1 0.0 0.4 -0.3
Sweden 0.1 0.1 -0.4 -1.8 -2.9 -2.0 -3.5 -2.0 0.4 21 2.6 2.9 2.0
Switzerland 5.0 4.4 4.9 3.9 3.8 4.6 6.2 8.2 6.7 6.9 7.4 8.9 8.1
Thailand 0.1 -0.2 -0.7 -0.9 -8.5 -1.7 -5.7 -5.1 -5.6 -8.1 -8.1 -0.8 12.3
Turkey -1.9 -0.9 2.0 0.9 -1.7 0.1 -0.6 -3.6 2.2 -1.5 -1.3 -1.4 15
United Kingdom -0.6 -1.3 -3.8 -4.6 -3.5 -1.4 -1.7 -1.7 -0.2 -0.5 -0.1 0.8 0.2
United States -3.5 -3.6 -2.5 -1.9 -1.6 -0.1 -0.8 -1.3 -1.8 -1.6 -1.8 -1.9 -2.7
Venezuela -3.7 -3.0 -9.6 5.0 17.0 3.2 -6.2 -3.3 4.3 2.6 12.5 6.8 -1.8
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Goverment Budget Deficit or Surplus

Percent of nominal GDP
1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998

Australia -3.0 -0.2 0.9 1.0 0.4 -2.3 -4.6 -4.5 -3.3 -3.4 -2.0 -0.6 0.5
Austria -3.8 -4.4 -3.3 -3.1 -2.4 -2.7 -1.9 -4.1 -5.0 5.1 -3.7 -1.9 -2.1
Canada -5.9 -4.1 -3.1 -3.3 -4.5 -7.2 -8.0 -7.6 -5.6 -4.5 -2.2 0.9 1.3
Chile -2.0 1.8 1.2 2.4 0.6 1.8 2.1 1.6 1.6 1.3 1.9 1.6 0.7
China -0.8 -0.5 -0.9 -0.9 -0.8 -11 -1.0 -0.8 -1.2 -1.0 -0.8 -0.8 -1.2
Denmark . . 15 0.3 -1.0 -2.4 -2.2 -2.8 -2.6 -2.3 -1.0 0.2 1.0
France -2.7 -1.9 -1.7 -1.2 -1.6 -2.0 -3.9 -5.7 -5.7 -4.9 -4.1 -3.0 -2.9
Germany -1.3 -1.9 -2.2 0.1 -2.1 -3.3 -2.6 -3.2 -2.4 -3.3 -3.4 -2.6 -2.0
Greece -10.3 95 -115 -144 -161 -115 -128 -13.8 -10.0 -10.6 -7.5 -3.9 -2.4
Indonesia -0.9 -0.7 -0.1 -0.1 -0.7 0.8 0.2 -0.2 -0.5 0.3 0.5 0.2 0.0
Ireland -10.7 -8.6 -4.5 -1.8 -2.3 -2.4 -2.5 -2.4 -1.6 -2.1 -0.3 1.0 2.4
Israel -8.2 -8.2 -7.7 -9.7 -10.8 -8.2 -9.2 -6.9 -6.1 -6.6 -8.4 -5.8 -2.4
Italy -11.4  -11.0 -10.7 -9.8 -11.2 -10.2 -9.6 -9.6 -9.2 -7.7 -6.6 -2.7 -2.7
Japan -0.9 0.5 15 2.5 29 29 15 -1.6 -2.3 -3.6 -4.2 -3.4 -6.0
Korea 1.7 2.7 3.7 3.6 3.8 2.0 15 2.7 3.3 4.4 4.2 2.3 -0.2
Malaysia -0.8 -2.7 0.9 2.4 3.9 4.3 4.8 5.7 7.6 6.6 5.8 7.7 4.4
Mexico -11.8  -12.9 -9.5 -4.8 -2.5 0.2 15 0.8 -0.4 -0.7 -0.4 -1.3 -1.6
Netherlands -5.1 -5.9 -4.6 -4.7 -5.1 -2.9 -3.9 -3.2 -3.8 -3.7 -2.0 -0.9 -0.7
New Zealand -6.5 -2.2 -4.8 -3.7 -4.7 -3.8 -3.3 -0.6 3.0 3.1 3.0 2.0 0.9
Norway 5.9 4.6 2.7 1.8 2.6 0.1 -1.7 -14 0.4 35 6.6 7.9 3.9
Philippines -5.0 -2.4 -2.9 -2.1 -3.5 -2.1 -1.2 -1.5 11 0.6 0.3 0.1 -1.9
Singapore 1.8 -4.7 6.2 1.2 9.8 10.3 12.0 14.0 12.3 134 14.6 9.6 16.4
South Africa -3.4 -5.7 -3.3 -3.4 -1.4 -4.0 -6.3 -7.7 -5.9 5.1 -5.0 -5.2 -3.3
Spain -6.3 -3.8 -3.4 -3.7 -4.3 -4.5 -4.1 -7.0 -6.4 -7.3 -4.7 -2.6 -1.8
Sweden -1.2 4.2 35 5.4 4.2 -1.1 -7.8 -123 -10.3 -7.0 -3.5 -0.7 1.9
Switzerland 1.0 0.3 0.7 0.1 0.4 -1.0 -0.7 -2.4 -1.2 -1.4 -1.2 -1.3 0.1
Thailand -3.0 -0.8 2.2 3.4 4.9 4.0 2.4 1.7 2.8 3.2 0.7 -0.6 -2.6
Turkey -2.4 -4.0 -2.9 -2.5 -3.0 -5.3 -4.3 -6.8 -3.9 -4.1 -8.4 -7.8 -7.0
United Kingdom -2.8 -1.9 0.6 0.9 -1.5 -2.8 -6.5 -8.0 -6.8 -5.8 -4.4 -2.0 -0.4
United States -3.5 -2.6 -2.1 -1.7 -2.7 -3.3 -4.4 -3.6 -2.3 -1.9 -0.9 0.4 1.6
Venezuela -0.7 -0.3 -1.8 1.6 0.6 0.5 -3.5 -1.8 -1.3 -1.4 1.6 0.3 -4.7

Federal Reserve Bank of St. Louis



InternationalEconomicTrends 08/20/99

Short-Term Interest Rates

Annual Percent
1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998

Australia 16.4 13.5 12.9 17.7 14.4 10.2 6.5 5.2 5.7 7.7 7.2 5.4 5.0
Austria 5.2 4.4 4.6 7.5 8.5 9.1 9.4 7.2 5.0 4.4 3.2 3.3 3.4
Canada 8.1 7.8 9.5 12.1 12.7 8.8 6.6 5.0 5.5 7.1 4.4 3.5 5.0
Chile . . . . 8.2 5.7 5.4 6.5 6.4 6.1 7.3 6.8 9.6
China . . . . 7.9 7.2 7.2 10.1 10.1 10.4 9.0 8.6 4.6
Denmark 9.1 10.1 8.5 9.8 10.8 9.7 115 10.3 6.2 6.0 3.9 3.7 4.1
France 7.7 8.3 7.9 9.4 10.3 9.6 10.4 8.6 5.9 6.6 3.9 3.5 3.6
Germany 4.6 4.0 4.3 7.1 8.5 9.3 9.5 7.3 5.4 4.5 3.3 3.3 3.5
Greece 18.5 19.0 19.2 19.0 23.0 23.3 21.7 21.3 19.3 155 12.8 10.4 11.6
Indonesia 14.8 12.2 14.7 12.2 21.5 12.8 11.3 7.0 12.0 14.0 13.1 39.5 39.5
Ireland 125 10.8 8.1 10.0 11.3 10.4 14.3 9.1 5.9 6.3 5.4 6.1 5.4
Israel 19.9 20.0 16.0 12.9 15.1 14.5 11.8 10.5 11.8 14.4 155 13.9 12.2
Italy 13.4 11.3 10.8 12.6 12.2 12.2 14.0 10.2 8.5 10.5 8.8 6.9 5.0
Japan 5.2 4.2 4.5 5.4 7.7 7.4 4.5 3.0 2.2 1.2 0.6 0.6 0.7
Korea 9.7 8.9 9.6 13.3 14.0 17.0 14.3 12.1 12.4 12.6 12.4 13.2 15.0
Malaysia 4.1 2.7 3.5 5.3 6.1 7.3 7.7 6.5 3.7 5.5 6.4 6.4 6.9
Mexico 88.7 102.8 65.2 4438 35.0 19.8 15.9 15.5 145 478 32.9 21.3 26.1
Netherlands 5.7 5.4 4.8 7.4 8.7 9.3 9.4 6.9 5.2 4.4 3.0 3.3 35
New Zealand 19.1 211 15.4 135 13.9 10.0 6.7 6.3 6.7 9.0 9.3 7.7 7.4
Norway 14.4 14.7 13.5 114 115 10.6 11.8 7.3 5.9 5.5 4.9 3.7 5.8
Philippines 16.1 115 14.7 18.6 23.7 215 16.0 12.4 12.7 11.8 12.3 12.9 15.0
Singapore 4.3 3.9 4.3 5.3 6.6 4.8 2.7 2.5 3.7 2.6 29 4.4 5.0
South Africa 10.4 8.7 12.0 16.8 17.8 16.7 13.8 11.3 10.9 135 15.0 15.3 16.5
Spain 11.7 15.8 11.7 15.0 15.2 13.2 13.3 11.7 8.0 9.4 7.5 5.4 4.2
Sweden 9.8 9.4 10.1 115 13.7 11.6 12.9 8.4 7.4 8.8 5.8 4.1 4.2
Switzerland 4.2 3.8 3.1 7.0 8.8 8.1 7.8 4.8 4.0 3.0 1.9 1.6 14
Thailand 6.4 6.5 10.6 12.8 13.9 9.2 7.5 4.5 7.1 10.3 12.1 21.7 2.6
Turkey 43.6 42.9 55.4 49.7 57.0 75.8 72.2 68.1 103.1 884 1158 1014 1113
United Kingdom 10.9 9.7 10.3 13.9 14.8 11.5 9.6 5.9 55 6.7 6.0 6.8 7.3
United States 6.5 6.9 7.7 9.1 8.2 5.8 3.7 3.2 4.6 5.9 5.4 5.6 55
Venezuela 8.0 8.0 80 450 43.0 430 52.2 713 480 49.0 450 450 60.0
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Exchange Rates
Percent change

1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998
Australia 44 -43 -106 -11 15 02 61 81 -71 -13 53 53 181
Austria 262 -172 23 71 -143 30 -58 58 -1.9 -116 50 152 1.4
Canada 1.7 46 -72 38 -14 -18 55 67 59 05 07 16 71
Chile 199 137 117 90 142 145 38 115 40 56 39 17 98
China 176 78 02 1.0 272 112 36 45 496 31 -04 02 -0.2
Denmark 236 -154 -16 86 -154 33 56 73 -20 -118 35 139 14
France 229 -132 09 70 -146 36 -61 70 -21 -101 25 141 11
Germany 263 -172 23 70 -140 26 -58 58 -1.9 -116 50 152 15
Greece 13 32 48 145 -24 150 47 202 57 -44 39 134 82
Indonesia 155 282 25 50 41 58 41 28 35 41 42 242 2442
Ireland 258 110 25 -70 168 33 63 -139 21 71 02 52 6.1
Israel 262 72 03 199 52 130 79 151 64 00 60 81 102
Italy 219 -131 04 54 -126 35 -05 275 25 11 53 104 20
Japan 293 -142 -114 77 49 71 58 -122 -81 -79 156 113 80
Korea 13 66 -107 82 54 37 65 27 02 -42 42 185 472
Malaysia 40 -24 39 34 01 17 74 11 20 -44 03 120 393
Mexico 138.1 1253 649 83 143 73 25 07 83 902 184 42 154
Netherlands 263 -173 24 72 -141 27 59 56 -21 -11.7 50 157 16
New Zealand 514 131 106 -94 04 30 -71 07 97 105 48 -37 -19.0
Norway -140 -89 32 59 -94 36 -41 141 -05 -102 19 96 6.6
Philippines 96 09 26 30 118 130 -72 63 26 -27 20 124 388
Singapore 10 33 -44 31 71 47 57 -08 55 -72 05 54 125
South Africa 24 -109 120 148 -13 67 33 146 86 21 185 7.2 200
Spain -176 -11.8 -57 16 -138 19 -13 242 52 69 16 156 20
Sweden -172 -110 -33 52 -82 21 -36 336 -09 -75 60 139 41
Switzerland 269 -171 -19 118 -150 32 -19 51 -75 -135 46 173 -0.1
Thailand 32 20 -18 16 -04 03 -05 -03 -07 -09 17 225 330
Turkey 293 270 659 492 230 599 647 599 1695 548 776 86.6 717
United Kingdom -11.7 -106 -80 87 -82 09 04 175 -20 29 09 -45 -13
United States -177 -115 -70 41 -43 -17 1.7 27 -1.7 56 47 78 51
Venezuela 78 794 00 1392 352 211 203 328 635 191 1360 171 121
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GDP Growth

Percent change
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Current Account Balance
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Current Account Balance
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Notes

German Data —As aresult of reunification, data for all of Germany are
now incorporated in most of the statistical series. The starting periods for
unified German data are listed below. Growth rates start in the following
year. Care should be exercised when interpreting the data around these
break periods.

June 1990: monetary aggregates.

July 1990: current account balance.

January 1991: CPl and GDP.

Consumer Price Indexdata are annual averages. The base year is 1990
for all countries except China and the United States. The United States
uses a 1982-84 base period, while the base period for Chinais not given.

Current Account Balanceis the sum of merchandise and service exports
and income receipts on domestic assets abroad minus the sum of
merchandise and service imports and income payments foreign assetsin
the domestic economy plus net unilateral transfers.

Exchange ratesare annual averages. For all countries except the United
States, the exchange rate is expressed as units of local currency per U.S.
dollar. For the United States, a trade-weighted exchange rate is used.
Thisisaweighted average of the exchange value of the U.S. dollar
relative to the currencies of 17 industrial countries.

Foreign exchange reserveata are end of period. Thedollar value of
reserves may fluctuate as a result of changes in reserve holdings and/or
changes in the value of the currencies held vis-a-vis the U.S. dollar.

Real grossdomestic product and theGDP deflator use 1990 for the
base year for all countries with the following exceptions: China (1978),
Indonesia (1993), Malaysia (1978) and Untied States (chained 1992
dollars).

Theshort-term interest rate table on page 10 uses the relevant interest
rate shown in the country pages. For most countries, this is a 3-month
interest rate.

Both short-term antbng-ter m interest rate data are annual averages.

Monetary Aggregates:

Data are end of period for all countries with the exception of the U.S., fo
which period averages are used. Except as noted belmarthaw

monetary aggr egate for each country consists of currency in circulation
outside banks and demand deposits. Arvad monetary aggr egate
consists of narrow money plus time, savings and foreign currency
deposits of resident sectors other than the central government.
Australia: M1 consists of currency in circulation and current deposits
with banks. M3 consists of M1, plus other deposits with banks.

Austria: M1 consists of currency in circulation and sight deposits
denominated in domestic currency held by the domestic non-bank secto
including central government. M3 consists of M1 plus time and saving
deposits of the domestic non-bank sector.

Canada: M1 consists of currency in circulation and chartered bank net
demand deposits. M2 consists of M1 plus all checkable notice deposits
and personal term deposits.

Chile: M1A consists of currency in circulation, the current accounts of
the nonfinancial private sector net of float, demand deposits and deman
saving deposits. M3 consists of M1A plus time and savings deposits.
Denmark: Prior to 1989 M1+quasi money data included Treasury bonds
held by the non-bank sector.

France: M3 consists of M1 plus sight investments in francs, deposits an
certificates of credit in foreign currencies, time and saving deposits and
franc denominated securities.

Germany: M3 consists of M1 plus domestic time deposits of less than
four years, and domestic savings deposits at three-month’s notice.
Greece: M1 consists of currency in circulation and sight deposits of the
private sector with commercial banks and specialized credit institutions.
M3 consists of M1 plus private sector savings and time deposits with
commercial banks and specialized credit institutions plus private sector
holdings of repurchase agreements and bank bonds.

)

Ireland: M1 consists of currency in circulation and current accounts,
denominated in both domestic and foreign currency. M3E consists of M1
plus current and deposit accounts, denominated in both Irish pounds and
foreign currency and including accrued interest of resident private sector
entities and Post Office deposits.

Italy: M1 consists of currency in circulation, sight deposits, and other
assets. M2 consists of M1 plus certificates of deposit, bank savings, and
postal savings deposits.

Japan: M2+CDs consists of M1 plus private deposits, public deposits
less demand deposits and certificates of deposit.

Korea: M2 consists of M1 plus time deposits, savings deposits and
residents' deposits in foreign currency at deposit money banks.
Malaysia: M2 consists of M1 plus fixed and savings deposits, negotiable
CDs and Central Bank certificates.

Mexico: M1 consists of currency in circulation, and demand deposits held
by the non-banking sector, denominated in domestic or foreign currency.
M4 consists of M1, plus the banking instruments of a maturity of one
year or less and bankers' acceptances, plus the non-banking liquid
instruments offered to the public, plus long-term financial instruments.
Prior to July 1992, M4 included the Fund for Hedging Exchange Rate
Risks (FICORCA) and since May 1992, M4 has included resources of the
Retirement Saving System (SAR).

Netherlands: M3 consists of M1, short term (claims with a maturity of
less than two years) time deposits, savings deposits and short-term
foreign currency deposits held by residents.

New Zealand: M1 consists of currency in circulation plus transaction
accounts. M3 consists of M1 plus call and term funding.

Norway: M1 consists of currency in circulation plus sight deposits,
together with unutilized overdrafts and building loans in domestic and
foreign currency held by the domestic sector. M2 consists of M1 plus
time deposits and savings deposits except savings deposits with tax
reductions which cannot be withdrawn for 10 years from the date of
contract.

Singapor e: M2 consists of M1 plus fixed deposits, negotiable CDs in
domestic currency, savings deposits and other deposits.

South Africa: M2 consists of M1 plus short and medium term deposits of
the domestic private sector with the monetary institutions.

Spain: M1 consists of currency in circulation and sight deposits. M3
consists of M1, term and savings deposits in foreign currency, private
asset participations, private and government asset sales under repurchase
agreements, short-term credit of the credit system and long-term credit
from credit institutions.

Sweden: Reserve money consists of currency in circulation, deposits of
the deposit money banks, and demand deposits of other residents apart
from the central government with the monetary authorities. M3 consists
of reserve money plus sight, term and savings deposits at commercial,
savings and co-operative banks. Data also include bank certificates and
deposits at post and credit banks.

Switzerland: M1 consists of currency in circulation, sight deposits and
transaction accounts held in banks in domestic currency by residents.
M3 consists of M1 plus savings and time deposits in domestic currency
held in banks by residents.

Thailand: M1 consists of currency in circulation and demand deposits
held by the private sector and by other financial institutions excluding
commercial banks. M2 consists of M1 plus quasi money.

Turkey: M1 consists of currency in circulation and demand deposits held
at deposit money banks and at the Central Bank.

United Kingdom: M2 consists of currency in circulation and sterling

retail deposits with UK banks and building societies. In December 1992,
the definition of retail deposits was changed, so care should be exercised
when making comparisons around this date. M4 consists of M2 plus
wholesale deposits with UK banks and building societies.

United States: MZM consists of currency in circulation, travelers checks
and demand and other checkable deposits held by the public minus cash
items in the process of collection and Federal Reserve float, savings
deposits, shares in retail money market mutual funds (funds with initial
investments of less than $50,000), net of retirement accounts and
institutional money market mutual funds. M2 consists of MZM plus

small denomination (less than $100,000) time deposits.

Venezuela: M1 consists of currency in circulation and sight deposits.

M2 consists of M1 plus savings and term deposits and debentures.



Sour ces

Abbreviations

Board of Governors of the Federal Reserve System (BOG)
International Monetary Fund, International Financial Statistics (IMF)
Organization for Economic Cooperation and Development, Economic
Outlook (OECD1)

Organization for Economic Cooperation and Development, Main
Economic Indicators (OECD?2)

Australia

BOG: exchangerate.

IMF: foreign exchange reserves.

OECD1: government budget balance.

OECD2: consumer priceindex, current account balance, GDP, interest
rates and monetary aggregates.

Austria

BOG: exchange rate.

IMF: foreign exchange reserves and short-term interest rate.

OECD?1: current account balance, government budget balance and GDP.
OECD2: consumer priceindex, long-term interest rate and monetary
aggregates.

Canada

BOG: exchangerate.

IMF: foreign exchange reserves.

OECD1: government budget balance.

OECD2: consumer priceindex, current account balance, GDP, interest
rates and monetary aggregates.

Chile

Banco Centrale de Chile: government budget balance, interest rates and
monetary aggregates.

IMF: consumer price index, current account balance, exchange rate,
foreign exchange reserves and GDP.

China

BOG: exchange rate.

IMF: consumer price index, current account balance, foreign exchange
reserves, government budget balance, short-term interest rate and

monetary aggregates.
State Statistical Agency (China): GDP.

Denmark

BOG: exchange rate.

IMF: foreign exchange reserves and narrow money.

OECD?1: current account balance, government budget balance, GDP and
interest rates.

OECD2: consumer price index and broad money.

France

BOG: exchangerate.

IMF: foreign exchange reserves.

OECD1: government budget balance.

OECD2: consumer priceindex, current account balance, GDP, interest
rates and monetary aggregates.

Germany

BOG: exchangerrate.

Deutsche Bundesbank: monetary aggregates.

IMF: foreign exchange reserves.

OECD Quarterly National Accounts: GDP.

OECD1: government budget balance.

OECD2: consumer priceindex, current account balance and interest rates.

Greece

BOG: exchangerrate.

IMF: foreign exchange reserves.

OECDZ1: current account balance, government budget balance, and GDP.
OECD2: consumer price index, short-term interest rate and monetary

aggregates.

Indonesia

Bank of Indonesia: current account balance, government budget balance,
GDP, short-term interest rates and monetary aggregates.

IMF: consumer price index, exchange rate and foreign exchange reserves.

Ireland

BOG: exchange rate.

IMF: foreign exchange reserves.

OECDZ1: current account balance, government budget balance and GDP.
OECD2: consumer price index, interest rates and monetary aggregates.

|srael

Central Bureau of Statistics (Israel): current account balance and
monetary aggregates.

IMF: consumer price index, exchange rate, foreign exchange reserves,
government budget balance, GDP and short-term interest rate.

Italy

Banca D’ltalia: long-term interest rates.

BOG: exchange rate.

IMF: foreign exchange reserves.

OECD1: government budget balance.

OECD2: consumer price index, current account balance, GDP, short-
term interest rates and monetary aggregates.

Japan

Bank of Japan: long-term interest rates.

BOG: exchange rate.

IMF: foreign exchange reserves.

OECD1: government budget balance.

OECD2: consumer price index, current account balance, GDP, short-term
interest rates and monetary aggregates.

Korea

BOG: exchange rate.

IMF: consumer price index, foreign exchange reserves, GDP, and short-
term interest rate.

OECD1: government budget balance and long-term interest rate.
OECD2: current account balance and monetary aggregates.

Malaysia

Bank Negara Malaysia: current account balance, government budget
balance, GDP, short-term interest rate and monetary aggregates.
BOG: exchange rate.

IMF: consumer price index and foreign exchange reserves.

Mexico

IMF: exchange rate and foreign exchange reserves.

Ministry of Finance: government budget balance.

OECDZ1.: current account balance and GDP.

OECD2: consumer price index, short term interest rate and monetary
aggregates.

Netherlands

BOG: exchange rate.

IMF: foreign exchange reserves.

OECD1: government budget balance.

OECD2: consumer price index, current account balance, GDP, interest
rates and monetary aggregates.

New Zealand

BOG: exchange rate.

IMF: foreign exchange reserves.

OECD1: current account balance and government budget balance.
OECD2: consumer price index, GDP, interest rates and monetary
aggregates.

Norway

BOG: exchange rate.

IMF: foreign exchange reserves.

OECD1: current account balance, government budget balance and GDP.
OECD2: consumer price index, interest rates and monetary aggregates.
Philippines

Central Bank of the Philippines: current account balance and M1.

IMF: consumer price index, exchange rate, foreign exchange reserves,
government budget balance, GDP, short-term interest rate and broad
money.



Singapore

BOG: exchange rate.

IMF: consumer price index, foreign exchange reserves, government
budget balance and short-term interest rate.

Singapore Department of Statistics: M1.

Singapore Ministry of Trade and Industry: current account balance and
GDP.

Singapore Monetary Authority: M2.

South Africa

BOG: exchange rate.

IMF: consumer price index, foreign exchange reserves and interest rates.
South African Reserve Bank: current account balance, government
budget balance, GDP and monetary aggregates.

Spain

BOG: exchangerrate.

IMF: foreign exchange reserves and long-term interest rate.
OECDZ1: current account balance and government budget balance.
OECD2: consumer priceindex, GDP, short-term interest rate and
monetary aggregates.

Sweden

BOG: exchange rate.

IMF: foreign exchange reserves.

OECD1: government budget balance and long-term interest rate.
OECD2: consumer priceindex, current account balance, GDP, short-term
interest rate and monetary aggregates.

Switzerland

BOG: exchangerrate.

IMF: foreign exchange reserves and government budget balance.
OECD2: consumer priceindex, current account balance, GDP, interest
rates and monetary aggregates.

Thailand

BOG: exchange rate.

IMF: foreign exchange reserves and GDP.

Bank of Thailand: consumer price index, current account balance,
government budget balance, short-term interest rate and monetary
aggregates.

Turkey

IMF: exchange rate, foreign exchange reserves and broad money.
OECDZ1: current account balance, GDP and interest rates.

State Institute of Stetistics: government budget balance.

OECD2: consumer priceindex and M1.

United Kingdom

BOG: exchange rate.

IMF: foreign exchange reserves.

OECD1: government budget balance.

OECD2: consumer priceindex, current account balance, GDP, interest
rates and monetary aggregates.

United States

BOG: trade-weighted exchange rate, interest rates and monetary
aggregates.

Bureau of Economic Analysis, U.S. Department of Commerce: current
account balance and GDP.

Bureau of Labor Statistic, U.S. Department of Labor: consumer price
index.

IMF: foreign exchange reserves.

OECD1: government budget balance.

Venezuela

Banco Central de Venezuela: government budget balance and monetary
aggregates.

IMF: consumer price index, current account balance, exchange rate,
foreign exchange reserves, GDP and short-term interest rate.



