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Appendix 1. Components of aggregate demand, 1996-2003 (% change, yoy)

GDP GDP Domestic Consumption Investment  Net
PLN demand household public exports Exports Imports
billion
1996 1Q4Q| 387.8 6.0 9.7 8.7 2.1 19.7 -1453 120 28.0
1997 1Q4Q| 4724 6.8 9.2 6.9 3.2 217 164.8 12.2 214
1998 1Q-4Q | 553.6 4.8 6.4 4.8 1.6 14.2 43.4 14.3 18.5
1999 1Q4Q| 615.1 4.1 4.8 5.2 1.3 6.8 20.0 -2.6 1.0
2000 1Q-4Q| 685.0 4.0 2.8 2.7 1.5 2.7 -15.9 23.2 15.6
2001 1Q4Q| 721.6 1.0 -1.9 2.1 0.6 9.8 -44.2 10.2 -0.1
Forecast
2002 1Q-4Q| 755.1 1.3 0.7 2.6 1.3 -5.0 -14.9 56 32
2003 1Q-4Q| 798.0 2.3 3.7 2.7 1.3 8.6 38.7 10.6 14.0
1996 1Q 85.3 34 8.0 8.5 2.2 13.1 -94.6 144 36.7
2Q 92.9 5.4 6.7 6.5 -6.4 20.5 -51.8 21.6 29.1
3Q 98.5 7.2 10.6 8.3 1.2 26.8 -103.8 25.3 42.2
4Q 111.2 7.9 13.0 1.4 12.0 17.3 72229 -125 7.9
1997 1Q 103.8 6.9 7.9 6.7 34 19.6 148.0 20.5 24.2
2Q 113.0 7.4 9.0 7.1 35 21.0 207.7 29.9 36.1
3Q 119.2 6.7 9.4 7.1 3.4 21.2 165.9 8.1 18.4
4Q 136.4 6.4 104 6.6 2.4 23.2 156.9 -3.5 1.7
1998 1Q 123.7 6.5 7.3 6.3 2.2 17.3 33.3 18.8 20.2
2Q 1334 53 5.7 4.1 1.6 14.6 14.1 247 23.0
3Q 140.0 49 6.1 4.4 1.5 14.2 29.1 18.9 20.6
4Q 156.5 3.0 6.6 4.6 1.1 129 94.0 -1.9 11.6
1999 1Q 134.4 1.6 3.4 4.6 1.3 5.9 39.0 -9.9 -3.2
2Q 147.0 29 4.6 5.1 1.2 6.5 32.8 -4.6 1.6
3Q 155.3 5.0 5.5 5.6 1.4 6.8 17.8 2.0 4.0
4Q 178.4 6.2 5.7 5.7 1.3 7.3 -3.0 2.7 1.6
2000 1Q 152.3 5.9 5.2 4.9 1.3 5.4 -5.0 20.8 15.6
2Q 166.1 5.0 34 3.1 1.3 2.8 -21.0 27.7 17.6
3Q 171.0 3.1 1.4 1.2 1.6 2.0 -27.2 22.5 12.7
4Q 195.6 24 1.7 1.7 1.5 2.1 -10.3 22.1 16.2
2001 1Q 1654 2.3 -1.3 1.5 0.2 1.2 -42.6 10.4 -1.5
2Q | 1765 0.9 -1.8 1.6 0.3 -85 -37.3 6.9 2.1
3Q 179.6 0.8 1.7 2.2 0.4 -12.5 -44.9 12.3 3.5
4Q 200.0 0.2 -2.8 3.3 1.3 -13.5 -53.1 11.2 -04
2002 1Qel 171.4 0.5 0.0 35 1.6 -13.3 -10.9 -1.6 -2.8
2Qe2 | 184.1 1.0 -0.1 2.1 1.0 -9.1 -28.2 2.5 -1.2
Forecast
3Q 188.6 1.7 0.8 2.2 1.1 -4.6 -24.3 9.8 6.3
4Q 211.0 2.1 2.1 2.4 1.4 1.4 0.8 10.5 93
2003 1Q 180.8 1.9 3.1 2.7 1.4 5.9 30.7 11.4 13.9
2Q 194.2 2.2 3.6 2.8 1.2 87 39.4 11.6 14.9
3Q 1986 20 3.6 25 1.1 94 49.3 12.0 15.8
4Q 224.5 3.0 4.3 2.7 1.3 9.4 37.2 7.9 11.5

Source: Data and estimates (e1) — CSO; estimates (e2) and forecasts — CASE.

Notes: 1. Domestic demand is defined as the sum of consumption of households and non-commercial institutions,
public consumption and accumulation. This table does not provide separate indicators for the consumption
of non-commercial institutions and accumulation of inventories.

2. Data are not seasonally adjusted.
3. Estimates at annual prices in the previous year, forecast at average 2001 prices.
4. GDP in zlotys at current prices.

2 POLISH ECONOMIC QUTLOOK  3/2002



)

<[

Appendix 2. Value added in major sectors of the economy, 1996-2003 (% change, yoy)

GDP

Gross value-added

total  agriculture industry construction  market non-market
services services
1996 1Q4Q 6.0 5.3 25 7.6 2.8 53 2.6
1997 1Q4Q 6.8 6.4 1.0 10.3 13.6 4.4 2.9
1998 1Q4Q 4.8 4.7 57 4.3 9.3 4.8 2.3
1999 1Q4Q 4.1 3.7 -0.1 3.0 3.5 6.0 -0.6
2000 1Q-4Q 4.0 37 -8.1 6.5 0.0 42 2.2
2001 1Q-4Q 1.0 0.8 -8.0 -0.6 -7.6 3.9 0.7
Forecast
2002 1Q-4Q 1.3 1.3 -6.3 0.1 -2.6 35 0.7
2003 1Q-4Q 23 2.3 -0.4 2.8 6.8 2.7 0.3
1996 1Q 34 2.5 2.0 6.1 -18.5 33 24
2Q 54 44 22 6.9 -4.2 5.2 1.8
3Q 7.2 6.5 2.7 9.8 5.0 6.1 2.9
4Q 7.9 7.7 6.7 7.6 21.9 6.5 3.2
1997 1Q 6.9 6.4 -1.5 8.7 14.7 5.5 49
2Q 7.4 6.7 1.7 11.5 15.6 4.5 1.3
3Q 6.7 6.5 2.7 10.7 13.3 43 1.1
4Q 6.4 6.2 0.3 10.2 12.2 35 38
1998 1Q 6.5 6.4 0.8 10.5 14.6 43 3.7
2Q 53 5.2 43 5.3 10.8 5.6 0.2
3Q 49 4.8 5.2 33 8.8 5.9 1.4
4Q 3.0 2.9 12.8 -1.1 6.1 3.6 3.1
1999 1Q 1.6 1.3 0.2 4.3 2.0 5.6 -0.6
2Q 29 2.6 -0.9 -0.3 2.8 54 -0.5
3Q 5.0 4.6 -0.1 5.9 3.2 6.2 -0.8
4Q 6.2 5.9 04 9.7 49 6.6 -0.5
2000 1Q 5.9 5.6 -7.6 9.6 47 5.1 3.2
2Q 5.0 4.7 -8.3 9.0 1.4 4.8 1.7
3Q 3.1 2.8 -7.9 5.9 -1.5 3.1 2.1
4Q 2.4 2.1 -8.6 24 -1.6 3.9 1.7
2001  1Q 23 2.1 -7.2 33 -5.2 35 0.2
2Q 0.9 0.8 -4.6 -1.3 -8.0 3.7 0.4
3Q 0.8 0.6 -4.3 -1.5 -8.2 4.1 0.7
4Q 0.2 0.1 -16.4 -2.5 -8.0 42 1.4
2002 1Qel 0.5 0.6 -11.5 -2.0 -12.9 4.0 0.8
2Qe2 1.0 1.0 -8.0 -04 -7.0 3.5 0.7
Forecast
3Q 1.7 1.5 -3.6 1.3 -0.7 3.1 0.6
4Q 2.1 2.0 4.3 1.5 33 33 0.9
2003 1Q 1.9 1.9 -7.2 2.8 55 2.6 0.2
2Q 2.2 2.2 02 3.2 57 2.4 0.1
3Q 2.0 2.1 0.5 2.3 6.9 25 0.2
4Q 3.0 2.9 2.3 3.0 8.0 32 0.8

Source: Data and estimates (e1) — CSO; estimates (e2) and forecasts — CASE.
Notes: 1. Data is not seasonally adjusted.
2. Estimates at annual prices in the previous year, forecast at average 2001 prices.
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Appendix 3. Contributions to GDP growth, 1997-2003 (%)
GDP Domestic Household Public  Investment Stock- Net
demand consumption consumption infixed building exports Exports Imports
assets
1997 1Q4Q| 6.8 9.4 4.3 0.6 4.5 0.1 -2.6 3.0 -5.5
1998 1Q4Q | 4.8 6.7 3.0 0.3 3.3 0.1 -1.9 3.7 -55
1999 1Q4Q | 4.1 5.1 3.3 0.2 1.7 -0.1 -1.0 -0.7 -0.3
2000 1Q4Q| 4.0 3.0 1.7 0.2 0.7 0.3 1.0 6.1 -5.1
2001 1Q4Q| 1.0 -2.1 1.4 0.1 24 -1.1 3.1 3.0 0.0
Forecast
2002 1Q4Q| 1.3 0.8 1.7 0.2 -1.1 -0.1 0.6 1.6 -1.0
2003 1Q4Q| 2.3 3.8 1.8 02 1.9 0.0 -1.5 3.1 -4.6

Source: Data — CSO, forecasts — CASE.
Notes: 1. Contributions to GDP growth were calculated using the following formula:
(rate of growth of X) * (share of X in GDP, calculated in average prices of the base period).
2. GDP growth and the sum of contributions to GDP may not add up due to approximations.
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Appendix 4. Household disposable income, 1998-2003 (% change, yoy)

Disposable Real disposable Savings

income including: income rate

Wages and salaries  Social benefits

%

1998 1Q4Q 17.0 17.8 12.8 4.6 13.2
1999 1Q4Q 9.5 9.9 12.2 2.1 10.8
2000 1Q4Q 11.6 8.7 8.7 1.4 9.8
2001 1Q4Q 6.9 4.3 11.2 1.3 9.2

Forecast

2002 1Q-4Q 4.6 2.8 84 24 9.1
2003  1Q-4Q 5.8 6.0 3.8 2.9 9.3
1998 1Q 24.8 - 14.6 9.6 11.5
2Q 16.8 - 14.1 33 12.3

3Q 15.3 - 12.1 3.7 11.6

4Q 124 - 12.8 3.0 16.9

1999 1Q 111 94 11.2 4.6 1.3
2Q 87 9.6 10.3 2.1 8.1

3Q 9.2 10.6 15.4 1.9 10.5

4Q 9.2 104 124 0.0 12.9

2000 1Q 10.8 1.2 12.2 0.5 7.5
2Q 14.7 84 10.2 4.2 9.5

3Q 10.2 7.5 6.8 -0.6 9.1

4Q 10.8 7.6 6.3 1.5 12.8

2001 1Q 10.3 7.3 7.6 34 9.5
2Q 6.5 4.9 8.7 0.0 8.8

3Q 6.0 4.5 13.9 1.0 8.0

4Q 4.9 1.1 14.2 1.2 10.6

2002 1Q 6.0 2.1 12.8 25 8.6
2Q 43 25 10.2 2.1 8.8

Forecast

3Q 4.0 32 55 26 84

4Q 4.0 34 55 22 104

2003 1Q 5.0 53 55 29 89
2Q 5.9 6.2 55 3.1 9.2

3Q 6.2 6.1 22 26 85

4Q 6.2 6.4 2.2 29 10.6

Source: Annual data — CSO, quarterly data and forecasts — CASE.
Note: 1. The savings rate is shown as a percentage of nominal disposable income.
2. Social security benefits include: pensions, unemployment benefits, pre-retirement benefits.
3. Wages and salaries for the entire economy — according to the CSO definition (Table 14 in monthly Statistical Bulletin).
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Appendix 5. Real sphere, 1998-2003 (% change, yoy)

Output Enterprise sector

industry construction average real gross

employment wages

1998 1Q4Q 48 1.3 - -
1999 1Q4Q 44 3.9 -1.0 3.1
2000 1Q4Q 7.1 -1.4 -33 1.2
2001  1Q4Q 0.0 -10.5 -3.3 1.5

Forecast

2002 1Q-4Q 0.0 -6.5 -3.3 2.1
2003 1Q-4Q 34 6.4 -04 2.1
1998 1Q 10.9 24.0 23 -
2Q 6.0 10.2 23 -

3Q 3.9 13.2 1.9 -

4Q -0.8 4.4 1.0 -

1999 1Q -3.1 0.6 -0.1 -
2Q 1.2 4.0 -1.2 -

3Q 7.4 3.2 -1.7 -

4Q 1.7 6.4 -1.6 -

2000 1Q 10.7 4.8 -3.6 53
2Q 9.6 -1.4 -3.2 2.7

3Q 6.7 -29 -2.9 -0.2

4Q 2.6 -34 2.8 -0.3

2001 1Q 45 -8.9 25 1.7
2Q -0.7 -10.9 -3.0 -0.3

3Q -0.8 -11.7 -3.8 2.0

4Q -2.6 -10.0 -35 2.7

2002 1Q -1.6 -16.3 -4.8 1.9
2Q -0.3 -9.9 -4.6 1.3

Forecast

3Q 1.0 -4.1 2.3 2.8

4Q 0.9 -0.2 -1.5 2.6

2003 1Q 34 42 -1.3 2.1
2Q 4.1 6.5 -0.6 2.1

3Q 2.8 6.5 0.0 2.0

4Q 34 7.3 0.1 2.0

Source: Data — CSO, forecasts — CASE.

Notes: 1. Data on construction output calculated from monthly data.

2. Data prior to 2000 are not comparable due to a change in the CSO's statistical population.
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Appendix 7. Labour market, 1996-2003

p\é\ﬁ::: :;cg)n Employment Registered unemployment  LFS unemployment
('000) ('000) ('000) % ('000) %
1996 1Q4Q 15021 8548 2360 13.2 1961 11.5
1997 1Q4Q 15439 8648 1826 10.3 1737 10.2
1998 1Q4Q 15800 8752 1831 104 1827 10.6
1999 1Q4Q 15374 8702 2350 13.1 2641 153
2000 1Q4Q 15018 8120 2703 15.1 2760 16.0
2001 1Q4Q 14990 7827 3115 174 3186 18.5
Forecast
2002 1Q-4Q 14728 7607 3379 188 - -
2003 1Q-4Q 14641 7548 3394 18.9 - -
1996 1Q 14975 8487 2726 15.4 2349 14.0
2Q 15032 8513 2508 143 2103 124
3Q 15000 8522 2341 13.5 2018 11.6
4Q 15516 8671 2360 13.2 1961 1.5
1997 1Q 15508 8567 2236 12.6 2176 12.8
2Q 15545 8645 2040 11.6 1927 11.3
3Q 15634 8675 1854 10.6 1853 10.7
4Q 15906 8706 1826 10.3 1737 10.2
1998 1Q 15901 8717 1846 104 1896 11.1
2Q 15892 8759 1688 9.6 1753 10.2
3Q 15789 8714 1677 9.6 1786 10.3
4Q 15778 8816 1831 10.4 1827 10.6
1999 1Q 15916 8747 2170 12.0 2141 12.5
2Q 15805 8717 2074 11.6 - -
3Q 15821 8649 2178 12.1 - -
4Q 15588 8695 2350 13.1 2641 153
2000 1Q 15552 8139 2532 14.0 2880 16.7
2Q 15485 8106 2437 13.6 2825 16.3
3Q 15534 8083 2529 14.0 2675 154
4Q 15195 8152 2703 15.1 2760 16.0
2001 1Q 15106 7896 2899 16.1 3158 18.2
2Q 15070 7852 2849 15.9 3208 184
3Q 14996 7791 2920 16.3 3127 17.9
4Q 14787 7768 3115 17.4 3186 18.5
2002 1Q 14751 7588 3260 18.1 3480 20.3
2Q 14776 7553 3091 17.3 - -
Forecast
3Q 14792 7636 3203 17.8 - -
4Q 14594 7649 3379 18.8 - -
2003 1Q 14528 7475 3378 189 - -
2Q 14717 7481 3267 18.1 - -
3Q 14755 7599 3296 183 - -
40 14564 7635 3394 18.9 - -

Source: Data — CSO, quarterly data of the working population and forecasts — CASE.
Notes: 1. Employment according to CSO data from the Statistical Bulletin.
2. Employment concerns entities in the national economy employing more than 5 people to the end-1999 and 9 people
from 2000.
3. In 2Q99 and 3Q99 there was a break in the Labour Force Survey (LFS).

8 POLISH ECONOMIC QUTLOOK  3/2002



)

<[

Appendix 8. Basic price indicators, 1998-2003 (% change, yoy)

Currency
CPI PPI basket GDP deflator
period end period end period period
average of period average of period average average
1998 1Q4Q 11.8 8.6 7.3 4.8 6.0 11.8
1999 1Q4Q 73 9.8 57 8.1 11.7 6.8
2000 1Q4Q 10.1 8.5 7.8 5.6 3.5 7.1
2001 1Q4Q 5.5 3.6 1.6 -04 -6.8 4.5
Forecast
2002 1Q-4Q 22 1.9 0.8 22 1.8 33
2003 1Q-4Q 2.9 32 3.0 35 34 33
1998 1Q 13.9 13.9 9.2 8.9 124 11.9
2Q 13.1 12.2 8.1 7.6 6.3 12.1
3Q 11.2 10.6 6.7 6.4 4.1 12.0
4Q 9.2 8.6 5.2 4.8 2.1 1.4
1999 1Q 6.2 6.2 4.1 4.7 9.0 7.0
2Q 6.4 6.5 5.1 5.2 13.9 7.1
3Q 7.2 8.0 5.8 6.2 9.5 5.6
4Q 9.2 9.8 7.5 8.1 144 74
2000 1Q 103 103 7.9 7.3 4.2 7.0
2Q 10.0 10.2 8.1 8.9 53 7.6
3Q 10.8 103 8.5 83 4.4 6.8
4Q 9.2 8.5 6.9 5.6 0.5 7.1
2001 1Q 6.7 6.2 4.2 3.8 -3.1 6.2
2Q 6.6 6.2 2.2 1.0 -11.0 53
3Q 4.9 43 0.9 0.8 4.5 4.4
4Q 3.7 3.6 04 -0.3 -8.2 2.1
2002 1Q 34 33 0.2 03 -0.9 3.1
2Q 2.1 1.6 0.7 1.1 3.5 3.3
Forecast
3Q 1.4 1.5 0.6 0.1 1.0 33
4Q 1.7 1.9 1.6 2.2 3.8 33
2003 1Q 2.1 2.3 2.6 2.7 3.6 35
20 2.7 33 2.9 3.0 51 32
3Q 35 34 33 34 1.8 32
40 3.3 3.2 3.4 3.5 2.9 3.3

Source: Data concerning prices — CSO; currency basket — NBP; forecasts — CASE.
Notes: 1. Currency basket consists of: euro — 60% and US$ — 40%.
2. End of period indices indicate an average for the last month of a given quarter.

3/2002 POLISH ECONOMIC OUTLOOK
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Appendix 9. Basic exchange rates, 1998-2003 (PLN)

Real effective
uss$ Euro exchange rate
- - - . 1990=100
period average  end of period period average  end of period
1998 1Q4Q 3.49 3.49 - - 151.10
1999 1Q4Q 3.97 417 4.23 4.22 145.70
2000 1Q4Q 4.35 4.31 4.01 3.88 158.60
2001 1Q4Q 4.09 4.01 3.67 3.58 174.10
Forecast
2002 1Q-4Q 4.08 4.08 3.86 4.06 -
2003 1Q-4Q 4.12 4.16 4.10 4.18 -
1998 1Q 3.51 3.46 - - 151.67
2Q 3.44 3.48 - - 153.79
3Q 3.55 3.61 - - 148.67
4Q 3.48 3.49 - - 145.49
1999 1Q 3.76 3.94 4.22 4.29 142.43
2Q 3.96 3.94 4.19 4.10 146.07
3Q 3.97 4.08 417 4.29 150.13
4Q 418 417 4.34 4.22 146.63
2000 1Q 4.11 4.09 4.07 3.95 158.10
2Q 438 4.40 4.08 417 159.20
3Q 439 4.49 3.98 3.92 161.47
4Q 4.50 4.31 3.92 3.88 163.90
2001 1Q 4.09 4.06 3.78 3.70 169.80
2Q 3.99 3.97 3.49 3.39 181.90
3Q 422 422 3.76 3.85 169.90
4Q 4.08 4.01 3.65 3.58 174.60
2002 1Q 413 414 3.62 3.63 174.40
2Q 4.04 4.02 3.71 3.85 170.60
Forecast
3Q 4.08 4.07 4.06 4.05 -
4Q 4.06 4.08 4.03 4.06 -
2003 1Q 4.07 4.10 4.04 4.04 -
2Q 4.12 4.13 4.08 4.11 -
3Q 4.14 4.14 4.12 4.14 -
40 417 4.16 416 4.18 -

Source: Data — NBP real effective exchange rate — JP Morgan, forecasts — CASE.

Notes: 1. End of period exchange rates indicate an average for the last month of a given quarter.
2. Real effective exchange rate, 1990=100 (an increase in the indicator's level means appreciation).
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Appendix 11. Selected items of the state budget, 1998-2003 (PLN billion)

Revenues Expenditures Budget deficit
total of which billion % of GDP
tax revenues PLN
1998  1Q4Q 126.6 113.9 139.8 -13.2 24
1999 1Q4Q 125.9 112.7 138.4 -12.5 -2.0
2000 1Q4Q 135.7 119.6 151.1 -15.4 2.2
2001 1Q-4Q 140.5 119.1 172.9 -32.4 -4.5
Forecast

2002  1Q-4Q 147.1 133.0 185.1 -38.0 -5.0
2003 1Q-4Q 156.5 141.7 192.3 -35.8 -4.5
1998 1Q 28.7 25.6 323 -3.5 -2.9
2Q 293 26.3 35.1 -5.8 4.4

3Q 33.1 29.9 34.1 -1.1 -0.8

4Q 355 32.2 383 -2.8 -1.8

1999 1Q 27.7 24.8 36.5 -8.7 -6.5
2Q 28.8 25.2 314 -2.6 -1.8

3Q 324 29.5 324 0.0 0.0

4Q 37.0 33.2 38.2 -1.2 -0.7

2000 1Q 30.9 27.6 37.9 -6.9 -4.5
2Q 333 26.7 37.0 -3.7 2.2

3Q 33.6 31.6 37.0 -34 -2.0

4Q 37.8 33.7 39.1 -1.3 -0.7

2001 1Q 31.6 26.7 46.6 -15.0 -9.1
2Q 36.1 26.2 39.9 -3.8 2.2

3Q 35.0 31.8 38.1 -3.1 -1.7

4Q 37.8 344 48.2 -10.5 -5.2

2002 1Q 31.3 28.6 47.7 -16.4 -9.6
2Q 33.8 30.8 423 -8.5 -4.6

Forecast

3Q 40.0 358 42.0 -2.0 -1.0

4Q 42.0 37.9 53.1 -11.1 -5.3

2003 1Q 344 30.7 51.9 -17.4 -9.6
2Q 36.5 32.8 44.4 -7.9 -4.1

3Q 41.7 380 424 -0.7 -0.3

4Q 43.9 40.2 53.7 -9.7 -4.3

Source: Data — Ministry of Finance; forecasts — CASE.
Notes: Tax revenues include income from CIT and PIT taxes as well as from indirect taxes (VAT, excise duty,
gambling licence, etc.).
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Appendix 12. Public sector balance, 1999-2002 (% of GDP)
1999 2000 2001 2002 2002
Budget  CASE
State budget -2.0 -2.2 -4.5 -5.2 -5.0
Local governments -0.2 -0.5 -04 -0.6 -0.6
Health Funds -0.1 0.1 0.1 0.0 0.0
Funds -1.0 -0.1 -0.5 -0.1 -0.1
General budget 0.1 0.0 -0.1 0.1 0.1
Other items - - 0.1 -0.1 -0.1
Public sector balance -3.3 -2.7 -5.3 -6.0 -5.8
Compensations - -0.5 -0.3 -04 -04
Il pillar in the pension system 04 1.1 1.2 1.5 1.5
Demographic Reserve Fund - - - 0.03 0.03
Correction for the special payments - 0.1 -0.04 - -
Expenditures financed by revenues from UMTS licenses - - -0.4 - -
Total effect on domestic savings (i.e. economic deficit) 29 21 4.8 4.8 46

Source: Data — Ministry of Finance, forecasts — CASE.
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Appendix 13. Interest rates, 1998-2003

Rediscount rate

Lombard rate

3-month WIBOR  28-day repo rate

1998 1Q 24.50 27.00 25.10 23.00
2Q 23.50 26.00 22.10 21.50
3Q 21.50 24.00 18.80 18.00
4Q 18.30 20.00 15.90 15.50
1999 1Q 15.50 17.00 13.20 13.00
2Q 15.50 17.00 13.30 13.00
3Q 15.50 17.00 14.30 14.00
4Q 19.00 20.50 19.30 16.50
2000 1Q 20.00 21.50 18.40 17.50
2Q 20.00 21.50 18.50 17.50
3Q 21.50 23.00 19.60 19.00
4Q 21.50 23.00 19.60 19.00
2001 1Q 19.50 21.00 18.00 17.00
2Q 18.00 19.50 16.90 15.50
3Q 17.00 18.50 14.70 14.50
4Q 14.00 15.50 12.50 11.50
2002 1Q 12.00 13.50 10.32 10.00
2Q 10.00 11.50 9.36 8.50
Forecast
3Q 10.00 11.50 858 850
4Q 10.00 11.50 852 850
2003 1Q 10.00 11.50 837 850
2Q 9.25 11.25 7.95 825
3Q 9.25 11.25 7.82 825
4Q 9.00 11.00 7.57 8.00

Source: Data — NBP; forecasts — CASE.

Notes: End-period data, WIBOR average for the last month of each quarter.
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