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Figure I1.3 Productivity levels relative to the US
US productivity = 100 in each year
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Figure II.4 Growth of total factor productivity
Average per cent per annum
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Figure IL.5 TFP growth (basic prices)
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Figure II.6 Relative wages by skill category (1992 unskilled =1)
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Table I1.4 The growth rate of skills
period BG DK FN FR GE IT NL OE sD SP TK Us
85-89 04 0.5 04 0.7 04 02 04 0.5 03 0.8 0.7 03
90-94 0.8 0.6 0.7 0.8 03 02 0.3 0.5 03 08 1.0 0.3
95-99 0.5 04 02 0.6 0.0 02 0.3 0.5 0.2 0.7 08 03
00-04 04 03 02 0.4 0.2 0.1 0.2 03 0.6 0.7 0.6 04
Note: BG=Belgium. DK=Denmark FN=Finland, FR=France, GE=Germany, IT=Italy,
NL=Netherlands. OE=Austria, SD=Sweden, SP=Spain.
Source: Own calculations using EUKLEMS data
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Figure IL.7 Percent of university graduates in total employment
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Variable Current account deficit Current account surplus

EMU non-EMU EMU non-EMU

Bank inflows (% of GDP)

1990-2011 4.44 263 1.65 1.72
1990-1998 1.J5 0.33 030 1.02
1999-2001 2.61 454 2.60 4.03
2002-2007 12.91 770 486 433
2008-2011 -0.81 1.29 -0.88 2.75
Non-bank inflows (% of GDP)

1990-2011 3.30 I& 293 1.13
1990—1998 1.38 [:8% 1.55 0.71
19992001 5.41 288 6.59 [.65
2002-2007 6.00 317 215 1.70
2008-2011 1.98 470 3.34 0.83

Notes: Countries are classified as EMU if they became EMU members in any given year during the study
period 1990-2011.
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Table IL.S Stock of FDI as a per cent of GDP
period | BG DK EN FR GE IR IT NL OE SD SP TK TUSs
1991 112 116 83 114 117 108 111 112 93 118 114 120 129
1596 116 118 &% 120 117 108 110 116 97 124 115 121 133

2 The same basic price adjustment and skills assumptions have been made about Greece, Portugal and
Ireland, and hence the same caveats hold. Skills growth was probably higher in Ireland and lower mn
Greece and Portugal than in France and hence our number may be a lower bound.

2001 124 133 102 127 12¢ 120 117 1Z¢d 105 137 132 12R 141
2006 130 135 108 132 128 1148 122 128 109 142 135 133 144
2006-

1v91 1.5 1.4 23 1.3 1.1 1.0 1.1 1.4 1.6& 14 1.1 1.3 1.5

MNote: HG=Belgium, DEK=Deamark FMN=Finland, FR=France GE=Germany, IB=lreland, I1=l:aly,

™T =Netherlandz OF=Anstmia ST=Sweden SP=Spain
Source: UNCTATD and NIESE calculations
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Table V.3 Conditional volatility of the real effective exchange rate
GARCH estimates, annual average over the period
period  BG DK N IR GE IT NL OE 5D SP UK Us
84-89 00151 00221 00373 00285 0.0433 00521 00580 0.0242 00691 00578 00759 00343
90-94 00210 0.0380 02233 00200 O0.0490 00083 01722 0.0432 01001 00658 00740 00358
9500 00212 00360 01063 00200 00305 00521 0088 0.0188 0.0050 00635 0.0871 00351
0006 00158 00234 00415 00206 00222 00296 00562 00076 00643 00331 00003 00343

Note: BG=Belgium. DK=Denmark, FN=Finland. FR=France. GE=Gemmany. IT=Italy,
NL=Netherlands. OE=Austnia. SD=Sweden, SP=5Spain.

Sources: N1GEM database. authors™ calculations
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Figure V.1 The impact of EMU on the conditional volatility of the real effective

exchange rate by country groups
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Our key indicator of globalisation and global trade liberalisation (WTO). reflects the
share of world trade conducted by members of WTO from 1995, and prior to 1995 the
share of world trade conducted by the contracting parties of GATT. Figure VI.1
illustrates that it has clearly been on an upward trend over the full sample period. but
there are some drops in the series. For example, the rise of China i global trade
preceded its entry into the WTO. which explains much of the deterioration 1997-
2000. Figure VI.2 illustrates the measure of openness (OPEN) which 15 calculated as
total exports and imports of goods and services as a share of GDP. calculated in
nominal terms. This has inereased by 5-15 per cent in most countries over the sample

period, with more significant rises in Germany. Sweden and the US.
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World merchandise trade and trade in commercial services, 2005-2015
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Ratio of world merchandise trade to GDP 2005-2015
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