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The rate of inflation for the euro-zone*, as measured by the Monetary
Union Index of Consumer Prices (MUICP=EUR-11), was 2.4%
comparing July 2000 with July 1999. The MUICP is the average of the
HICPs for the euro-zone Member States.

The annual rate of change for the euro-zone remained stable at 2.4%
between June and July 2000. A year ago, in July 1999, the
corresponding rate was 1.1%.

The rate of inflation in the EU, as measured by the European Index of
Consumer Prices (EICP=EU-15), rose from 2.1% in June to 2.2% in
July 2000. The EICP is the average of the HICPs of all EU Member
States. A year ago, in July 1999, the corresponding rate was 1.1%.

EU Member States with the lowest inflation rates in July 2000 were
United Kingdom (1.0%), Sweden (1.3%), Germany, France and Austria
(2.0% each). Highest inflation rates were reported for Ireland (5.9%),
Luxembourg (4.7%) and Spain (3.7%).

The annual rate of inflation for the European Economic Area (EEA) as
a whole was 2.2% in July 2000. A year ago, in July 1999, the
corresponding rate was 1.1%. The July annual rate of change
increased to 2.0% in Switzerland** and fell to 3.5% in the USA**��(No
July data available for Japan** when going to press).

The inflation rates for the EU-15, the EUR-11 and the USA** from
July 1999 to July 2000 and for Japan** from July 1999 to June 2000
are shown in the graph below:

___________________________

* The euro-zone comprises: Belgium, Germany, Spain, France, Ireland,
Italy, Luxembourg, the Netherlands, Austria, Portugal and Finland.

** For the USA, Japan and Switzerland the national CPIs are given,
which are not strictly comparable with the HICPs.
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� 6WDWLVWLFV�LQ�IRFXV — Theme 2 — 31/2000 ————————————————————————— A

TABLE I
+$5021,=('�,1',&(6�2)�&21680(5�35,&(6
INDEX NUMBERS

EUR-11 
(MUICP)

EU-15 
(EICP)

B DK D EL E F IRL I L NL

$QQXDO�$YHUDJH�,QGH[ 1996 = 100

���� 100.0 100.0  100.0  100.0 100.0  100.0  100.0 100.0  100.0  100.0 100.0  100.0  
���� 101.6 101.7  101.5  101.9 101.5  105.4  101.9 101.3  101.2  101.9 101.4  101.9  

���� 102.7 103.0  102.4  103.3 102.1  110.2  103.7 102.0  103.4  103.9 102.4  103.7  
���� 103.8 104.3  103.6  105.4 102.8  112.6  106.0 102.5  106.0  105.7 103.4  105.8  

���� 0RQWKO\�,QGH[

January 102.0 102.2  101.8  102.4 101.7  107.1  103.2 101.3  101.5  103.1 102.2  102.0  

February 102.3 102.5  102.0  102.8 102.0  106.5  102.9 101.7  102.0  103.4 102.1  102.7  
March 102.4 102.7  101.8  103.0 101.8  109.2  103.0 101.9  102.5  103.6 102.2  103.8  

April 102.6 103.0  102.4  103.2 101.9  111.0  103.2 102.1  103.1  103.8 102.0  104.2  
May 102.8 103.2  102.9  103.7 102.3  111.4  103.4 102.2  103.5  103.9 102.3  104.0  
June 102.9 103.3  102.8  103.7 102.4  111.7  103.4 102.3  104.0  104.0 102.3  103.5  

July 102.9 103.2  103.0  103.3 102.7  109.3  103.9 101.9  103.7  104.0 102.5  103.2  
August 102.9 103.2  102.6  103.2 102.6  109.4  104.2 102.0  103.9  104.1 102.5  103.2  

September 102.9 103.3  102.5  103.6 102.2  111.6  104.2 102.1  104.2  104.1 102.5  104.2  
October 102.8 103.3  102.5  103.5 102.0  111.6  104.2 102.0  104.1  104.3 102.5  104.5  

November 102.8 103.3  102.5  103.6 102.0  111.5  104.1 101.9  104.1  104.4 102.6  104.5  
December 102.9 103.4  102.4  103.4 102.0  112.1  104.4 102.0  104.4  104.5 102.5  104.1  

���� 0RQWKO\�,QGH[

January 102.8 103.2  102.8  103.6 101.9  110.6  104.7 101.6  103.6  104.6 100.8  104.1  

February 103.1 103.4  103.0  104.1 102.1  109.8  104.8 102.0  104.3  104.8 102.7  104.8  
March 103.4 103.8  103.1  104.7 102.3  112.5  105.2 102.3  104.6  105.0 102.8  105.9  

April 103.7 104.2  103.5  105.0 102.7  113.9  105.6 102.6  105.2  105.2 103.3  106.2  
May 103.8 104.3  103.7  105.4 102.7  113.6  105.6 102.6  105.9  105.5 103.6  106.2  
June 103.8 104.3  103.5  105.7 102.8  113.4  105.6 102.6  106.2  105.5 103.5  105.7  

July 104.0 104.3  103.7  105.4 103.3  111.0  106.1 102.3  105.7  105.8 102.2  105.1  
August 104.1 104.4  103.5  105.7 103.3  110.9  106.6 102.5  106.4  105.8 103.9  105.8  

September 104.1 104.6  103.8  106.1 103.0  113.1  106.8 102.7  106.9  106.1 104.1  106.3  
October 104.2 104.6  103.9  106.2 102.9  113.5  106.7 102.8  107.0  106.3 104.4  106.4  

November 104.3 104.8  104.1  106.4 103.0  113.7  106.9 102.9  107.2  106.5 104.5  106.6  
December 104.7 105.1  104.5  106.6 103.4  114.7  107.3 103.4  108.5  106.7 104.9  106.1  

���� 0RQWKO\�,QGH[

January 104.8 105.0  104.7  106.5 103.8  113.2  107.7 103.3  108.2  106.9 104.3  105.8  

February 105.2 105.4  105.2  107.0 104.2  112.7  107.9 103.5  109.1  107.3 105.4  106.4  
March 105.6 105.8  105.7  107.8 104.4  115.6  108.4 104.0  109.8  107.7 105.9  107.6  

April 105.7 106.0  105.9  108.0 104.3  116.3  108.8 104.0  110.5  107.7 106.6  108.0  
May 105.8 106.1  106.2  108.4 104.2  116.6  109.0 104.2  111.3  108.1 106.6  108.3  

June 106.3 106.5  106.6  108.8 104.9  115.9  109.3 104.5  111.9  108.4 108.1  108.3  
July 106.5$ 106.5$ 106.9  108.3 105.4  113.9  110.0 104.3$ 111.9  108.6 107.0  108.0$
August

September
October

November
December

* estimated       $ provisional       # revised          !  definition differs         :  Not available
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TABLE II
1$7,21$/�&3,V
INDEX NUMBERS

A P FIN S UK EEAICP IS N CH US JP

1996 = 100

100.0 100.0  100.0  100.0 100.0  100.0 100.0  100.0  100.0 100.0  100.0  ����
101.2 101.9  101.2  101.9 101.8  101.7 101.8  102.6  100.6 102.3  101.7  ����

102.0 104.2  102.6  102.9 103.4  103.1 103.2  104.6  100.5 103.9  102.4  ����
102.5 106.4  103.9  103.4 104.8  104.3 105.4  106.8  101.4 106.2  102.1  ����

����

101.8 102.7  101.9  102.5 102.1  102.2 103.0  103.6  100.6 103.0  102.0  January

102.1 102.5  101.9  102.4 102.4  102.5 102.8  103.8  100.7 103.2  101.9  February
102.2 102.8  102.1  102.7 102.7  102.7 103.1  104.4  100.6 103.4  102.3  March

102.3 103.6  102.6  103.1 103.3  103.0 103.3  104.5  100.7 103.6  102.5  April
102.1 104.3  102.8  103.4 103.8  103.3 103.6  104.4  100.5 103.8  102.8  May
101.9 104.5  103.0  103.2 103.7  103.3 103.8  104.6  100.5 103.9  102.4  June

101.9 104.7  102.5  102.9 103.1  103.2 103.3  104.7  100.4 104.0  101.8  July
101.9 104.6  102.7  102.3 103.5  103.2 102.7  104.2  100.7 104.1  101.7  August

101.7 104.4  103.1  102.9 104.0  103.3 102.7  105.0  100.6 104.3  102.5  September
101.9 104.7  103.0  103.2 103.9  103.3 103.1  105.0  100.6 104.5  103.2  October

102.0 105.3  102.7  103.0 104.0  103.3 103.4  105.2  100.4 104.5  103.1  November
102.2 105.7  102.6  102.9 104.3  103.4 103.1  105.3  100.4 104.4  102.7  December

����

102.1 105.3  102.4  102.5 103.7  103.2 103.4  105.7  100.6 104.8  102.2  January

102.3 105.3  102.8  102.6 103.9  103.5 103.3  105.9  100.9 104.9  101.8  February
102.4 105.7  103.0  103.2 104.4  103.9 103.6  106.5  101.1 105.2  101.9  March

102.4 106.4  103.9  103.4 104.9  104.2 104.1  106.8  101.2 106.0  102.4  April
102.5 106.5  104.2  103.7 105.2  104.4 104.6  106.7  101.0 106.0  102.4  May
102.1 106.7  104.2  103.6 105.1  104.3 105.2  106.8  101.1 106.0  102.1  June

102.2 106.7  103.9  103.1 104.4  104.3 105.4  106.5  101.1 106.2  101.7  July
102.4 106.5  104.0  103.1 104.8  104.5 105.9  106.0  101.6 106.5  102.0  August

102.3 106.4  104.5  104.0 105.2  104.6 106.6  106.9  101.8 107.1  102.3  September
102.7 106.6  104.6  104.2 105.1  104.7 107.4  107.5  101.8 107.3  102.5  October

103.0 107.3  104.6  103.8 105.3  104.8 107.3  107.9  101.8 107.3  101.9  November
103.9 107.5  104.9  104.1 105.5  105.2 107.6  108.1  102.1 107.3  101.6  December

����

103.5 107.3  104.8  103.5 104.5  105.0 108.2  108.5  102.2 107.6  101.3  January

104.3 107.0  105.6  104.0 104.9  105.4 107.8  109.0  102.5 108.2  101.2  February
104.4 107.2  106.3  104.6 105.1  105.9 108.4  109.3  102.6 109.1  101.4  March

104.2 108.4  106.5  104.4 105.5  106.0 109.4  109.7  102.6 109.2  101.6  April
104.1 109.1  107.0  105.0 105.7  106.1 109.8  109.8  102.6 109.3  101.7  May

104.5 109.7  107.4  105.0 105.9  106.6 110.1  110.5  103.0 109.9  101.4  June
104.2$ 110.2  106.9  104.4 105.4  106.6$ 110.8  110.1  103.2 109.9  : July

August

September
October

November
December

* estimated       $ provisional       # revised          !  definition differs         :  Not available
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TABLE III
+$5021,=('�,1',&(6�2)�&21680(5�35,&(6
RATES OF CHANGE (%)

EUR-11 
(MUICP)

EU-15 
(EICP)

B DK D EL E F IRL I L NL

$QQXDO�$YHUDJH�5DWH�RI�&KDQJH 1996 = 100

���� 1.6  1.7  1.5  1.9  1.5  5.4  1.9  1.3  1.2  1.9  1.4  1.9  

���� 1.1  1.3  0.9  1.3  0.6  4.5  1.8  0.7  2.1  2.0  1.0  1.8  

���� 1.1  1.2  1.1  2.1  0.6  2.1  2.2  0.6  2.5  1.7  1.0  2.0  

������-XO� 1.8$ 1.7$ 2.0  2.8  1.5  2.2  2.9  1.3$ 4.2  2.2  2.8  2.0$

���� $QQXDO�5DWH�RI�&KDQJH (t/t-12)

January 1.1  1.3  0.5  1.7  0.7  4.3  1.9  0.6  1.2  1.9  1.5  1.6  

February 1.1  1.3  0.8  1.7  0.6  4.1  1.7  0.7  1.1  2.1  1.1  2.1  

March 1.1  1.3  1.0  1.6  0.5  4.3  1.7  0.8  1.5  2.1  1.3  2.2  

April 1.4  1.6  1.3  1.6  0.9  5.1  1.9  1.0  2.0  2.2  1.1  2.5  

May 1.3  1.6  1.3  1.4  0.9  5.0  2.0  1.0  2.4  2.0  1.3  2.1  
June 1.4  1.5  1.2  1.2  0.8  4.9  2.0  1.1  2.6  2.1  1.2  2.2  

July 1.3  1.4  1.2  1.4  0.8  4.8  2.3  0.8  2.5  2.1  1.2  1.8  

August 1.1  1.3  1.0  1.1  0.6  4.7  2.1  0.6  3.0  2.2  1.0  1.4  

September 1.0  1.2  0.8  1.1  0.5  5.0  1.6  0.5  2.8  2.1  0.7  1.3  

October 0.9  1.1  0.7  1.1  0.4  4.5  1.6  0.5  2.6  1.9  0.5  1.5  

November 0.8  1.0  0.6  1.1  0.4  3.9  1.4  0.2  2.2  1.7  0.5  1.5  

December 0.8  1.0  0.7  1.1  0.2  3.7  1.4  0.3  2.2  1.7  0.4  1.5  

���� $QQXDO�5DWH�RI�&KDQJH (t/t-12)

January 0.8  0.9  1.0  1.2  0.2  3.3  1.5  0.3  2.1  1.5  -1.4  2.1  

February 0.8  1.0  1.0  1.3  0.1  3.1  1.8  0.3  2.3  1.4  0.6  2.0  

March 1.0  1.2  1.3  1.7  0.5  3.0  2.1  0.4  2.0  1.4  0.6  2.0  

April 1.1  1.2  1.1  1.7  0.8  2.6  2.3  0.5  2.0  1.3  1.3  1.9  

May 1.0  1.1  0.8  1.6  0.4  2.0  2.1  0.4  2.3  1.5  1.3  2.1  

June 0.9  1.0  0.7  1.9  0.4  1.5  2.1  0.3  2.1  1.4  1.2  2.1  

July 1.1  1.1  0.7  2.0  0.6  1.6  2.1  0.4  1.9  1.7  -0.3  1.8  

August 1.2  1.2  0.9  2.4  0.7  1.4  2.3  0.5  2.4  1.6  1.4  2.5  

September 1.2  1.2  1.3  2.4  0.8  1.3  2.5  0.6  2.6  1.9  1.6  2.0  
October 1.4  1.3  1.4  2.6  0.9  1.7  2.4  0.8  2.8  1.9  1.9  1.8  

November 1.5  1.4  1.6  2.7  1.0  2.0  2.7  1.0  3.0  2.0  1.9  2.0  

December 1.7  1.7  2.1  3.1  1.4  2.3  2.8  1.4  3.9  2.1  2.3  1.9  

���� $QQXDO�5DWH�RI�&KDQJH (t/t-12)

January 1.9  1.8  1.8  2.8  1.9  2.4  2.9  1.7  4.4  2.2  3.5  1.6  

February 2.0  1.9  2.1  2.8  2.1  2.6  3.0  1.5  4.6  2.4  2.6  1.5  
March 2.1  1.9  2.5  3.0  2.1  2.8  3.0  1.7  5.0  2.6  3.0  1.6  

April 1.9  1.7  2.3  2.9  1.6  2.1  3.0  1.4  5.0  2.4  3.2  1.7  

May 1.9  1.7  2.4  2.8  1.5  2.6  3.2  1.6  5.1  2.5  2.9  2.0  

June 2.4  2.1  3.0  2.9  2.0  2.2  3.5  1.9  5.4  2.7  4.4  2.5  
July 2.4$ 2.2$ 3.1  2.8  2.0  2.6  3.7  2.0$ 5.9  2.6  4.7  2.8$
August

September

October

November

December

* estimated       $ provisional       # revised          !  definition differs         :  Not available
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TABLE IV
1$7,21$/�&3,V
RATES OF CHANGE (%)

A P FIN S UK EEAICP IS N CH US JP

1996 = 100

1.2  1.9  1.2  1.8  1.8  1.7  1.8  2.6  0.5  2.3  1.7  ����

0.8  2.2  1.4  1.0  1.6  1.3  1.3  2.0  0.0  1.6  0.6  ����

0.5  2.2  1.3  0.6  1.3  1.2  2.1  2.1  0.8  2.2  -0.3  ����
1.5$ 2.0  2.3  1.1  0.9  1.7$ 4.4  2.7  1.5  3.0  : ������-XO�

����

1.2  1.6  1.8  2.1  1.5  1.3  2.2  1.6  0.0  1.6  1.8  January

1.0  1.3  1.7  2.0  1.6  1.3  1.9  1.5  0.0  1.4  1.9  February

1.0  1.5  1.6  1.7  1.6  1.3  2.2  1.8  0.0  1.4  2.2  March

1.2  2.2  1.7  1.4  1.9  1.6  1.5  2.2  0.0  1.4  0.4  April

1.0  2.2  1.6  1.6  2.1  1.6  2.1  1.8  0.1  1.7  0.5  May
0.8  2.7  1.6  1.4  1.7  1.5  2.2  1.8  0.1  1.7  0.1  June

0.8  2.8  1.1  1.3  1.5  1.4  1.6  2.3  0.1  1.7  -0.1  July

0.7  2.2  1.1  0.6  1.3  1.3  0.7  2.0  0.1  1.6  -0.3  August

0.6  2.2  1.4  -0.1  1.5  1.2  0.3  2.3  0.1  1.5  -0.2  September

0.7  2.5  1.1  0.1  1.4  1.1  0.2  2.0  0.0  1.5  0.2  October
0.5  2.6  0.9  0.1  1.4  1.0  0.7  2.1  -0.1  1.5  0.8  November

0.5  2.8  0.8  0.0  1.6  1.0  0.5  2.1  -0.2  1.6  0.6  December

����

0.3  2.5  0.5  0.0  1.6  1.0  0.4  2.0  0.1  1.7  0.2  January

0.2  2.7  0.9  0.2  1.5  1.0  0.5  2.0  0.3  1.6  -0.1  February

0.2  2.8  0.9  0.5  1.7  1.2  0.5  2.0  0.5  1.7  -0.4  March

0.1  2.7  1.3  0.3  1.5  1.2  0.8  2.2  0.6  2.3  -0.1  April

0.4  2.1  1.4  0.3  1.3  1.1  1.0  2.2  0.6  2.1  -0.4  May
0.2  2.1  1.2  0.4  1.4  1.0  1.3  2.1  0.6  2.0  -0.3  June

0.3  1.9  1.4  0.2  1.3  1.1  2.0  1.7  0.7  2.1  -0.1  July

0.5  1.8  1.3  0.8  1.3  1.2  3.1  1.7  0.9  2.3  0.3  August

0.6  1.9  1.4  1.1  1.2  1.2  3.8  1.8  1.2  2.6  -0.2  September
0.8  1.8  1.6  1.0  1.2  1.3  4.2  2.4  1.2  2.6  -0.7  October

1.0  1.9  1.9  0.8  1.3  1.4  3.8  2.6  1.3  2.6  -1.2  November

1.7  1.7  2.2  1.2  1.2  1.7  4.4  2.7  1.7  2.7  -1.1  December

����

1.4  1.9  2.3  1.0  0.8  1.8  4.6  2.6  1.6  2.7  -0.9  January

2.0  1.6  2.7  1.4  1.0  1.9  4.4  2.9  1.6  3.2  -0.6  February

2.0  1.4  3.2  1.4  0.7  1.9  4.6  2.6  1.5  3.7  -0.5  March

1.8  1.9  2.5  1.0  0.6  1.7  5.1  2.7  1.4  3.0  -0.8  April
1.6  2.4  2.7  1.3  0.5  1.7  5.0  2.9  1.6  3.1  -0.7  May

2.4  2.8  3.1  1.4  0.8  2.1  4.7  3.5  1.9  3.7  -0.7  June
2.0$ 3.3  2.9  1.3  1.0  2.2$ 5.1  3.4  2.0  3.5  : July

August

September

October
November

December

* estimated       $ provisional       # revised          !  definition differs         :  Not available
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TABLE V
0$,1�&$7(*25,(6�2)�+$5021,=('�,1',&(6�2)�&21680(5�35,&(6
ANNUAL RATES OF CHANGE (%)

COICOP
/HICP 
Code

COICOP/HICP Divisions
EUR-11 
(MUICP)

EU-15 
(EICP)

B DK D EL E F IRL I L NL A P FIN S UK EEAICP IS N

$QQXDO�5DWH�RI�&KDQJH July 2000 / July 1999

00. HICP (all-items index) 2.4$ 2.2$ 3.1 2.8 2.0 2.6 3.7 2.0$ 5.9 2.6 4.7 2.8$ 2.0$ 3.3 2.9 1.3 1.0 2.2$ 5.1 3.4 

01. FOOD AND NON-
ALCOHOLIC BEVERAGES

1.6$ 1.5$ 1.4 1.9 -0.2 2.8 2.8 2.5$ 3.6 1.8 2.1 1.4$ 2.6$ 3.0 0.7 0.6 0.9 1.5$ 6.3 1.9 

02. ALCOHOLIC BEVERAGES 
AND TOBACCO

2.1$ 2.5$ 1.2 2.1 1.7 1.5 2.1 2.8$ 12.9 0.4 3.8 3.6$ 0.6$ 0.8 2.7 1.7 4.2 2.5$ 2.0 7.2 

03. CLOTHING AND 
FOOTWEAR

0.6$ -0.8$ 0.6 -3.3 0.0 1.0 2.1 -0.3$ -4.8 2.1 -0.1 -2.3$ -3.5$ 0.7 0.2 2.0 -8.7 -0.8$ -0.2 -3.5 

04. HOUSING, WATER, 
ELECTRICITY, GAS AND 
OTHER FUELS

3.9$ 3.4$ 6.4 5.5 3.6 4.5 4.1 1.7$ 7.9 6.5 8.5 6.4$ 3.5$ 4.0 3.7 0.7 0.7 3.5$ 8.8 5.8 

05. FURNISHINGS, HOUSE-
HOLD EQUIPMENT AND 
ROUTINE MAINTENANCE 
OF THE HOUSE

1.0$ 0.6$ 0.5 1.9 -0.1 1.3 2.5 0.5$ 5.4 2.0 2.3 1.6$ 0.8$ 1.7 0.6 -0.2 -1.9 0.6$ 1.2 0.4 

06. HEALTH 1.7$ 1.9$ 1.4 1.0 0.8 1.5 2.3 1.3$ 6.5 2.9 12.3 3.3$ 1.2$ 2.7 2.4 3.5 3.2 1.9$ 2.7 2.6 

07. TRANSPORT 5.8$ 5.5$ 8.2 4.8 6.1 6.5 7.0 5.1$ 10.3 4.6 10.7 7.0$ 6.7$ 5.5 7.1 4.9 3.7 5.5$ 7.9 6.8 

08. COMMUNICATIONS -4.3$ -4.5$ -0.3 -3.7 -4.1 -16.6 -6.5 -5.6$ 0.6 -3.6 -3.1 -4.4$ -7.1$ -4.0 0.2 -8.2 -2.6 -4.4$ -0.7 -1.0 

09. RECREATION AND 
CULTURE

0.6$ 0.5$ 0.6 2.3 0.9 0.2 4.4 -0.4$ 3.8 0.5 1.2 -2.8$ 1.2$ 1.1 3.0 -0.8 0.4 0.5$ 1.6 1.5 

10. EDUCATION 2.5$ 3.6$ : 3.7 2.0 3.6 4.2 1.5$ 14.2 2.1 1.7 2.2$ 4.2$ 2.3 1.3 6.9 5.4 3.6$ 3.9 3.6 

11. HOTELS, CAFES AND 
RESTAURANTS

3.0$ 3.1$ 4.1 3.1 1.5 4.0 4.4 2.1$ 6.1 3.5 2.9 4.9$ 1.9$ 5.0 1.4 2.6 3.2 3.1$ 7.6 3.8 

12. MISCELLANEOUS GOODS 
AND SERVICES

2.1$ 1.9$ 1.9 2.5 2.0 2.7 3.0 1.7$ 5.5 2.2 0.4 2.6$ 1.4$ 4.0 3.8 2.1 0.5 1.9$ 5.7 2.8 

* estimated       $ provisional       # revised          !  definition differs         :  not available
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+DUPRQL]HG� ,QGLFHV� RI� &RQVXPHU� 3ULFHV� �+,&3V�� DUH� SURGXFHG� DQG� SXEOLVKHG�PRQWKO\�� 7KH\� DUH� FHQWUDO� LQGLFDWRUV� IRU
(6&%V�(&%V�VLQJOH�PRQHWDU\�SROLF\�IRU�WKH�HXUR�]RQH�DV�WKH\�IRUP�WKH�EDVLV�RI�WKH�0RQHWDU\�8QLRQ�,QGH[�RI�&RQVXPHU
3ULFHV��08,&3��

+,&3V� SURYLGH� WKH� EHVW� VWDWLVWLFDO� EDVLV� IRU� LQWHUQDWLRQDO� FRPSDULVRQV� RI� FRQVXPHU� SULFH� LQIODWLRQ� LQ� WKH� (XURSHDQ
SHUVSHFWLYH�

+,&3V� FRYHU� DOO� DUHDV� RI� SULYDWH� FRQVXPSWLRQ� H[SHQGLWXUH�� &RQVLGHUDEOH� SURJUHVV� KDV� EHHQ� PDGH� VLQFH� ����� LQ
KDUPRQL]LQJ�PHWKRGRORJLHV�

7KH�UHODWLYH�GLVWULEXWLRQ�RI�FRQVXPHUV¶�H[SHQGLWXUH�RQ�LQGLYLGXDO�SURGXFWV�YDULHV�IURP�FRXQWU\�WR�FRXQWU\��+HQFH��WKHUH�LV�QR
XQLIRUP�EDVNHW�DSSO\LQJ� WR�DOO�0HPEHU�6WDWHV��2ZQHU�RFFXSLHUV¶� VKHOWHU�FRVWV��H[SUHVVHG�DV� LPSXWHG� UHQWV�RU�PRUWJDJH
LQWHUHVW�SD\PHQWV��DUH�QRW�UHJDUGHG�DV�SDUW�RI�WKH�LQIODWLRQDU\�SURFHVV�DQG�KHQFH�H[FOXGHG�

7KH�ZHLJKWV�XVHG�LQ�WKH�FRPSLODWLRQ�RI�+,&3V�PD\�UHODWH�WR�D�UHIHUHQFH�SHULRG�XS�WR�VHYHQ�\HDUV�SULRU�WR�WKH�FXUUHQW�\HDU�
+RZHYHU��DGMXVWPHQWV�PXVW�EH�PDGH�HDFK�\HDU�IRU�HVSHFLDOO\�ODUJH�FKDQJHV�LQ�WKH�H[SHQGLWXUH�SDWWHUQ��7KLV�PLQLPLVHV�DQ\
GLVSDULW\�DULVLQJ�IURP�GLIIHUHQW�XS�GDWH�IUHTXHQFLHV�

,Q�RUGHU�WR�NHHS�+,&3V�EURDGO\�LQ�VWHS�ZLWK�HDFK�RWKHU�DQG�XS�WR�GDWH�LQ�WHUPV�RI�PDUNHW�GHYHORSPHQWV��QHZ�SURGXFWV�DUH
WR� EH� LQFOXGHG�ZKHQ� WKH\� DFKLHYH� D� VLJQLILFDQW� UHODWLYH� LPSRUWDQFH�� +,&3V�PXVW� EH� VKRZQ� WR� EH� EDVHG� RQ� DSSURSULDWH
VDPSOLQJ�SURFHGXUHV��WDNLQJ�LQWR�DFFRXQW�WKH�QDWLRQDO�GLYHUVLW\�RI�SURGXFWV�DQG�SULFHV��7KH�VDPSOHV�PXVW�EH�NHSW�ZHOO�XS�
WR�GDWH��LQ�SDUWLFXODU�E\�EDQQLQJ�WKH�SUDFWLFH�ZKHUHE\�PLVVLQJ�SULFHV�DUH�VLPSO\�DVVXPHG�WR�EH�HTXDO�WR�WKH�ODVW�REVHUYHG
SULFHV��,Q�RUGHU�WR�PHDVXUH�SXUH�SULFH�FKDQJHV��WKH�SULFHV�LQFOXGHG�LQ�+,&3V�QHHG�WR�EH�DGMXVWHG�IRU�FKDQJHV�LQ�WKH�TXDOLW\�
&HUWDLQ�LQDSSURSULDWH�SUDFWLFHV��VXFK�DV�DXWRPDWLF�OLQNLQJ��KDYH�EHHQ�UXOHG�RXW�LQ�WKLV�FRQWH[W��)XUWKHUPRUH��+,&3V�KDYH�WR
EH�FRPSLOHG�XVLQJ�VSHFLILHG�IRUPXODH�

7KH�DQDO\VLV�RI�VRXUFHV�RI�LQIODWLRQDU\�SUHVVXUH�UHTXLUHV�D�VXE�GLYLVLRQ�RI�+,&3V�LQWR�FRPSRQHQW�SDUWV�UHODWLQJ�WR�GLIIHUHQW
SURGXFW�JURXSV��7KH�DERXW�����VXE�LQGLFHV�DQG�ZHLJKWV�SXEOLVKHG�E\�(XURVWDW�DUH�EDVHG�&2,&23�+,&3��L�H��D�YHUVLRQ�RI
WKH�LQWHUQDWLRQDO�&ODVVLILFDWLRQ�2I�,QGLYLGXDO�&2QVXPSWLRQ�E\�3XUSRVH�DGDSWHG�IRU�+,&3V�

7KH�08,&3�LV�FDOFXODWHG�DV�D�ZHLJKWHG�DYHUDJH�RI�WKH�+,&3V�RI�WKH����FRXQWULHV�RI�WKH�HXUR�]RQH��7KH�LQGH[�LV�FRPSXWHG
DV�DQ�DQQXDO�FKDLQ�LQGH[�DOORZLQJ�IRU�FRXQWU\�ZHLJKWV�WR�FKDQJH�HDFK�\HDU��7KH�ZHLJKW�RI�D�0HPEHU�6WDWH�LV�LWV�VKDUH�RI
KRXVHKROG� ILQDO� PRQHWDU\� FRQVXPSWLRQ� H[SHQGLWXUH� LQ� WKH� (08� WRWDO�� 7KH� FRXQWU\� ZHLJKWV� XVHG� LQ� ����� DUH� QDWLRQDO
DFFRXQWV�GDWD�IRU������XSGDWHG�WR�'HFHPEHU������SULFHV��:HLJKWV�LQ�QDWLRQDO�FXUUHQFLHV�DUH�FRQYHUWHG�LQWR�(XURV�XVLQJ
WKH�LUUHYRFDEO\�ORFNHG�H[FKDQJH�UDWHV�

7KH�(XURSHDQ�,QGH[�RI�&RQVXPHU�3ULFHV��(,&3��LV�FDOFXODWHG�DV�DQ�DQQXDO�FKDLQ�LQGH[�IRU�WKH����(8�0HPEHU�6WDWHV�XS
XQWLO�������6WDUWLQJ�LQ�������WKH�(,&3�LV�FDOFXODWHG�DV�DQ�DQQXDO�FKDLQ�LQGH[�IRU�WKH�HXUR�]RQH��'HQPDUN��*UHHFH��6ZHGHQ�
DQG� 8QLWHG� .LQJGRP�� 7KH� (XURSHDQ� (FRQRPLF� $UHD� ,QGH[� RI� &RQVXPHU� 3ULFHV� �(($,&3�� IXUWKHU� LQFOXGHV� ,FHODQG� DQG
1RUZD\��&RXQWU\�ZHLJKWV�IRU�WKH�(,&3�DQG�(($,&3�DUH�GHULYHG�IURP�WKH�YDOXH�RI�KRXVHKROG�ILQDO�PRQHWDU\�FRQVXPSWLRQ
H[SHQGLWXUH�LQ�QDWLRQDO�FXUUHQFLHV�FRQYHUWHG�LQWR�SXUFKDVLQJ�SRZHU�VWDQGDUGV��336���7KH�HXUR�]RQH�FRXQWU\�ZHLJKW�UHIOHFWV
LWV�VKDUH�LQ�WKH�(8�DQG�(($�WRWDOV�

7HFKQLFDO�QRWHV�RQ�WKH�+,&3�DQG�08,&3�ZHUH�JLYHQ�LQ�(XURVWDW�QHZV�UHOHDVH�������RI�����������PHPR������RI����������
DQG�PHPR������RI� ���������� �ZKLFK� LQFOXGHV� D� IXOO� OLVW� RI� +,&3�5HJXODWLRQV��� )XUWKHU� GHWDLOV� FDQ� EH� REWDLQHG� IURP� WKH
&RPPLVVLRQ� � UHSRUW� WR� WKH�&RXQFLO� �RQ� WKH�KDUPRQL]DWLRQ�RI�FRQVXPHU�SULFH� LQGLFHV��&20�����������&DWDORJXH�QXPEHU
&%�&2��������(1�&�
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,�ZRXOG�OLNH�WR�VXEVFULEH�WR�6WDWLVWLFV�LQ�IRFXV��IURP����������WR�������������
�IRU�WKH�'DWD�6KRS�DQG�VDOHV�RIILFH�DGGUHVVHV�VHH�DERYH�

r )RUPXOD����$OO���WKHPHV��DSSUR[LPDWHO\�����LVVXHV�

r 3DSHU� (85����
r 3')� (85����
r 3DSHU���3')� (85����

/DQJXDJH�UHTXLUHG���r�'(�����r�(1�����r�)5

r )RUPXOD����2QH�RU�PRUH�RI�WKH�IROORZLQJ�VHYHQ�WKHPHV�

r 7KHPH���µ*HQHUDO�VWDWLVWLFV¶ 
r�3DSHU��(85����r��3')��(85����r�&RPELQHG��(85���

r 7KHPH���µ(FRQRP\�DQG�ILQDQFH¶
r 7KHPH���µ3RSXODWLRQ�DQG�VRFLDO�FRQGLWLRQV¶
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