
PT ES

Net 
transfers

0

5

10

15

20

25

30

2003 05 07 09 11

–30
–20
–10
0
10
20
30
40
50

TN T N T N T N TN T N T N

90
100
110
120
130
140
150
160
170

2000 03 06 09 12:
Q3

–16

–12

–8

–4

0

4

8

1999 2002 05 08 11

Figure 1.3.1. Developments in External 
Balance

2. Contributions to Change
in Current Account,
2008–12

4. Total Economy ULC 
Developments 
(2000 = 100)

8. Employment Changes in 
Tradables and
Nontradables Sectors2

(percent change)

1. Current Account
(percent of GDP)
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7. GVA Changes in
Tradables and
Nontradables
Sectors
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6. Germany: Cumulative
ULC (tradables,
2009:Q1 to latest)2

5. Germany: Cumulative
ULC (overall, 2009:Q1
to latest)

Wage Real output1 Employment ULC

2000:Q1–2007:Q4 2008:Q1–2012:Q4

2

Sources: Eurostat; Haver Analytics; and IMF staff calculations.
Note: DE = Germany; ES = Spain; FR = France; GR = Greece; IE = 
Ireland; IT = Italy; NL = Netherlands; PT = Portugal; GVA = gross 
value added; T = tradables; N = nontradables; ULC = unit labor cost.
1Negative sign indicates increase in real output.
2Tradables sectors include manufacturing (industry, excluding 
construction for Greece). Nontradables sectors include construction; 
trade, travel, accommodation, and food; financial; insurance; and 
real estate.


