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Figure A2.9 The Netherlands

Relative capital inflation

Relative capital productivity Relative GDP inflation

Note: Relative capital inflation=(Pkx/Pk€); relative capital productivity=(Y€/K€)/(Yx/Kx); relative GDP inflation=(P€/Px). 
See equation (6). 
Source: Authors’ elaboration of Eurostat and OECD data.
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Relative capital inflation

Relative capital productivity Relative GDP inflation

Note: Relative capital inflation=(Pkx/Pk€); relative capital productivity=(Y€/K€)/(Yx/Kx); relative GDP inflation=(P€/Px). 
See equation (6). 
Source: Authors’ elaboration of Eurostat and OECD data.
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Figure A2.10 Norway

Relative capital inflation

Relative capital productivity Relative GDP inflation

Note: Relative capital inflation=(Pkx/Pk€); relative capital productivity=(Y€/K€)/(Yx/Kx); relative GDP inflation=(P€/Px). 
See equation (6). 
Source: Authors’ elaboration of Eurostat and OECD data.
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Relative capital inflation

Relative capital productivity Relative GDP inflation

Note: Relative capital inflation=(Pkx/Pk€); relative capital productivity=(Y€/K€)/(Yx/Kx); relative GDP inflation=(P€/Px). 
See equation (6). 
Source: Authors’ elaboration of Eurostat and OECD data.
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Figure A2.11 Poland

Relative capital inflation

Relative capital productivity Relative GDP inflation

Note: Relative capital inflation=(Pkx/Pk€); relative capital productivity=(Y€/K€)/(Yx/Kx); relative GDP inflation=(P€/Px). 
See equation (6). 
Source: Authors’ elaboration of Eurostat and OECD data.
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Relative capital inflation

Relative capital productivity Relative GDP inflation

Note: Relative capital inflation=(Pkx/Pk€); relative capital productivity=(Y€/K€)/(Yx/Kx); relative GDP inflation=(P€/Px). 
See equation (6). 
Source: Authors’ elaboration of Eurostat and OECD data.
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Figure A2.12 Spain

Relative capital inflation

Relative capital productivity Relative GDP inflation

Note: Relative capital inflation=(Pkx/Pk€); relative capital productivity=(Y€/K€)/(Yx/Kx); relative GDP inflation=(P€/Px). 
See equation (6). 
Source: Authors’ elaboration of Eurostat and OECD data.
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Relative capital inflation

Relative capital productivity Relative GDP inflation

Note: Relative capital inflation=(Pkx/Pk€); relative capital productivity=(Y€/K€)/(Yx/Kx); relative GDP inflation=(P€/Px). 
See equation (6). 
Source: Authors’ elaboration of Eurostat and OECD data.
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Figure A2.13 United Kingdom

Relative capital inflation

Relative capital productivity Relative GDP inflation

Note: Relative capital inflation=(Pkx/Pk€); relative capital productivity=(Y€/K€)/(Yx/Kx); relative GDP inflation=(P€/Px). 
See equation (6). 
Source: Authors’ elaboration of Eurostat and OECD data.
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Relative capital inflation

Relative capital productivity Relative GDP inflation

Note: Relative capital inflation=(Pkx/Pk€); relative capital productivity=(Y€/K€)/(Yx/Kx); relative GDP inflation=(P€/Px). 
See equation (6). 
Source: Authors’ elaboration of Eurostat and OECD data.
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Appendix 3
Sectoral evolution of actual and equilibrium hourly wages in 
selected countries

Figure A3.1a France, manufacturing sectors
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Figure A3.1b France, services
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Figure A3.2a Germany, manufacturing
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Hourly compensation, sector-specific RoC Hourly compensation, average RoC

DEU MChemicals DEU MCokePetr DEU MElectronics

DEU MFoodBev DEU MMachinery DEU MMetals

DEU MOther DEU MPharm DEU MRubPlMin

DEU MTextile DEU MWoodPaperPr

0.5

0.6

0.7

0.8

0.9

1.0

96 98 00 02 04 06 08 10
0.0

0.4

0.8

1.2

1.6

96 98 00 02 04 06 08 10
0.6

0.7

0.8

0.9

1.0

1.1

1.2

96 98 00 02 04 06 08 10

0.7

0.8

0.9

1.0

1.1

96 98 00 02 04 06 08 10
0.6

0.7

0.8

0.9

1.0

1.1

96 98 00 02 04 06 08 10
0.7

0.8

0.9

1.0

1.1

1.2

96 98 00 02 04 06 08 10

0.7

0.8

0.9

1.0

1.1

96 98 00 02 04 06 08 10
0.4

0.6

0.8

1.0

1.2

96 98 00 02 04 06 08 10
0.6

0.7

0.8

0.9

1.0

96 98 00 02 04 06 08 10

0.8

0.9

1.0

1.1

1.2

1.3

96 98 00 02 04 06 08 10
0.7

0.8

0.9

1.0

1.1

1.2

96 98 00 02 04 06 08 10

Source: Authors’ elaboration of Eurostat and OECD data.



137

Figure A3.2b Germany, services

Average compensation, sector-specific RoC Average compensation, average RoC

Hourly compensation, sector-specific RoC Hourly compensation, average RoC
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Figure A3.3a Italy, manufacturing

Average compensation, sector-specific RoC Average compensation, average RoC

Hourly compensation, sector-specific RoC Hourly compensation, average RoC
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Figure A3.3b Italy, services

Average compensation, sector-specific RoC Average compensation, average RoC

Hourly compensation, sector-specific RoC Hourly compensation, average RoC
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Figure A3.4a Spain, manufacturing

Average compensation, sector-specific RoC Average compensation, average RoC

Hourly compensation, sector-specific RoC Hourly compensation, average RoC
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Figure A3.4b Spain, services
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Appendix 4
List of sectors

Table A4.1 Sectors definitions, codes and abbreviations

 Full name

Agriculture, forestry and fishing

Mining and quarrying

Manufacture of food products; beverages and tobacco products

Manufacture of textiles, wearing apparel, leather and related products

Manufacture of wood, paper, printing and reproduction

Manufacture of coke and refined petroleum products

Manufacture of basic pharmaceutical products and pharmaceutical preparations

Manufacture of chemicals and chemical products

Manufacture of rubber and plastic products and other non-metallic mineral 
products

Manufacture of basic metals and fabricated metal products, except machinery

Manufacture of machinery and equipment n.e.c.

Electronics and electrical equipment

Motor vehicles

Other transport equipment

Manufacture of furniture; jewellery, musical instruments, toys; repair and 
installations

Electricity, gas, steam and air conditioning supply

Water supply; sewerage, waste management and remediation activities

Construction

Wholesale and retail trade; repair of motor vehicles and motorcycles

Accommodation and food service activities

Transportation and storage

Telecommunications

Finance and real estate

Computer programming, consultancy, and information service activities

Scientific research and development

Professional services 

Public administration and defence; compulsory social security

Education

HealthCare

Arts, entertainment and recreation

Total - All NACE activities

NACE-3

C01T05

C10T14

C15T16

C17T19

C20T22

C23

C2423

C24X

C25T26

C27T28

C29

C30T33

C34

C35

C36

C40

C41

C45

C50T52

C55

C60T63

C64

C65T70

C72

C73

C74

C75

C80

C85

C92

CTOTAL

Short name

AgricFish

MinQuar

MFoodBev

MTextile

MWoodPaperPr

MCokePetr

MPharm

MChemicals

MRubPlMin

MMetals

MMachinery

MElectronics

MVehicles

MOTransp

MOther

ElectGas

WaterWaste

Construction

TradeRep

AccFoodSvc

TransStor

Telecom

Finance

ICTSvc

R&D

ProfSvc

PA

Education

HealthCare

ArtEntert

Total


