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Summary
Since the beginning of the year, the Bulgarian economy has continued to expand at a   healthy rate. In the first quarter of 2004 (Q1), gross domestic product grew by 5.3% year-over-year (yoy), supported by a sharp rebound in industry and services. During the first five months of 2004, the government maintained prudent fiscal policies. The general budget showed a surplus of 1.9% of the projected GDP, which compares favorably with a targeted full-year deficit of 0.7%. The upsurge of world oil prices triggered an acceleration of consumer price inflation, which reached 7.3% yoy in June. On the back of rapid imports growth, the merchandise trade deficit continued to deteriorate, widening by 42.9% yoy to 4% of projected full-year GDP in January-April. Over the period, the current account deficit, however, narrowed by 3% yoy to EUR 734 million due to growing inflows from tourism and current transfers. Though the current account deficit is relatively high, it is more than offset by foreign direct and other investment inflows. On July 8, 2004 Bulgaria came to an agreement with the IMF on a precautionary stand-by arrangement to provide support for the country until it joins the European Union in 2007. In mid-June Bulgarian government completed the negotiations with the EU that confirmed the year 2007 as the date for Bulgaria’s accession to EU.
Economic Growth
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In first quarter of 2004 (Q1), economic growth in Bulgaria reached a high level of 5.3% yoy.  The acceleration of economic growth was caused by a rebound in Bulgarian industrial and service sector.  

Value added growth in industry reached 6.4% yoy in Q1, which compares very favorably with 5.7% yoy over the same period last year.  Industrial sales expanded by 21.1% yoy in April, a growth rate which is 2 percentage points higher than the one recorded a month ago.  At the product level, food processing, wood and furniture production demonstrated the highest rates of growth during the month. Sales in the food processing industry increased by 12.1% yoy, primarily due to a substantial increase in food prices (7.0% yoy) and particularly in alcohol drinks and tobacco (28.1%). In April, strong increase in the domestic production of wood (68.0% yoy) and furniture (36.5% yoy) leaded to 1.6% yoy decrease in prices for these products on the domestic market and increase in the value of these products’ export. 

In Q1 Bulgarian service sector grew at 6.2% yoy level. Agriculture showed the lowest level of growth among other sectors (1.2% yoy). The slow rate of growth in this sector negatively affected the cumulative rate of growth of the whole economy.

Based on Bulgaria’s economic performance in the first quarter of 2004, the government revised its GDP growth forecast from 5.3 to 5% for this year. The medium- term macroeconomic projection continues to rely on growth rate somewhat above 5% in 2005 and 2006.

 Fiscal Policy

Supported by robust economic growth fiscal performance has been successful. In January-May, the general fiscal budget posted a surplus of Lev 710 million (EUR 363 million). The figure accounts for some 1.9% of the projected GDP while the government is targeting a full-year deficit of 0.7%.

Over the period, consolidated budget revenues reached Lev 6.38 billion (EUR 3.24 billion), while expenditures amounted to Lev 5.67 billion (EUR 2.88 billion).  Good performance of the economy in the first five months of the year supported a 3% yoy growth of budget revenues. Budget expenditures also increased but the rate of their growth was lower than revenues (2.5% yoy). 

The large fiscal surplus in April and May had a symmetric upward impact on the stock of the fiscal reserve, which rose from EUR 1.15 billion at the end of April to EUR 2.37 billion at the end of May. This increase will have a downward impact on the money supply and would tame the inflation rate.

In the middle of May the Ministry of Finance presented the draft of the 2005-year’s budget.  It includes a 5% wage hike in the public sector and 4.5% pension hike. The draft fiscal parameters look consistent with the broad objectives for reduced fiscal intermediation and planned tax cuts. The wage and pension hikes are relatively tight given the projected inflation rates and the rate of economic growth.

[image: image2.wmf]Public Debt Dynamics in 2002-2004 eop, billion 

EUR

0

2

4

6

8

10

12

2002

Q1-

03

Q2-

03

Q3-

03

Q4-

03

Q1-

04

Apr-

04

Internal

Debt

External

Debt

(public

and

private)

Governm

ent

External

debt

During January-April 2004, the amount of public debt (internal and external) increased by 4.02% from EUR 8.51 billion at the end of 2003 to EUR 8.86 billion at the end of April 2004. The monthly rate of growth in April was 1.03%. The total stock of the public internal and external debt of the end of April can be translated into 48% of the forecasted GDP in 2004.  The increase is mainly attributed to increase in interest rate for some part of previously issued debt instruments and the currency value in which they were denominated.  

Rapidly growing liabilities in the private sector have pushed up the gross external debt by 6.1% yoy to  EUR 11.4 billion as of end April. The private debt accounted for 35% of the gross external debt of Bulgaria. As of end April, the external debt accounted for 59% of the forecasted full-year GDP. This increase in private borrowing is due to improved access of the private sector to external financing.

Monetary Sector
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Starting December 2003, inflationary pressures in the consumer market began to fade away. During June 2004, the consumer price index (CPI) fell 1.8% on a month-over-month basis, after it was close to zero in May. However, on an annual basis the consumer prices growth accelerated to 7.3% yoy in June compare to 6.8% yoy in May. Higher oil prices seen in the group of non-food products and a new rebound in the service prices contributes for the accelerated inflation rate. On the other hand, the annual index in the group of food prices slowed to 7% yoy in May relative to 7.8% yoy in April. Despite the overall price rebound in June, it should be expected that CPI inflation may ease down in the second half of the year due to the high base from the fall of last year and signs of positive supply shocks in the agricultural and food sectors. The year-average inflation however is likely to stay around 5-6% that would exceed the figures used in the budget projections for this year and would generate higher than projected fiscal revenues.

At the same time, producers’ inflation continued to accelerate. The producers’ price index (PPI) in the industry increased significantly in April to 6.3% yoy from 1.4% yoy a month before.  It should be expected the PPI will rebound, as the industry is more sensitive to external oil price shocks. 

Monetary aggregates growth slightly decelerated in May as money supply (M3) growth fell to 1.23% mom from 2.28% mom in April. Money supply growth slowdown was attributed to some deceleration of credit growth. The growth of credit to non-government sector slowed down to 50.8% yoy in April from 52.3% yoy. . With the aim to reduce credit growth, the monetary authorities transferred government deposits in commercial banks to the central bank, thus reducing banks liquidity. Also, starting July 1, 2004 the minimum reserve requirement of 4% was imposed on financial instruments with medium and long-term maturities. Significant upsurge of commercial bank credit, especially of consumer lending, triggered an increase of import demand thus implying further widening of external gap. In an attempt to stimulate economic growth, the Bulgarian National Bank (BNB) put down its base interest rate to 2.44% in May per annum from 3.83% month before. 
In July, the Bulgarian official foreign reserves increased 30% yoy to EUR 6.2 billion supported by robust inflow of foreign direct and portfolio invetsment in the first half of 2004. However, the BNB’s end-year target for gross reserves equals to EUR 5.7 billion because of expected  interest payments on external obligations and relatively large current account deficit. 

International Trade and Capital
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In January-April 2004 the Bulgarian current account (CA) deficit was EUR 735.8 million, which is 2.6% lower than at the same period in 2003. The deficit accounts for 3.8% of the projected full-year GDP relative to 4.3% a year ago. 

The annualized CA gap has slid from 9.1% of GDP in the 12 months ending on March 31 to 8.2% in the 12 months ending on April 30. The whole improvement is recorded in one month, as the CA deficit has dropped by 40.2% to EUR 217.8mn in April. The foreign trade deficit continued to deteriorate, widening by 42.9% yoy in Jan-Apr and 6.2% in April. 

On the other hand, growing inflows from tourism and current transfers, as well as lower income transfers to non-residents, have contributed to the overall narrowing of the CA deficit. Larger tourism inflows and lower energy imports in the summer months would bring favorable seasonal effects in the following months until the end of September. This would most likely translate into a CA surplus in Q3. However, the annualized figures may not sustain the positive shift in April, as the oil price effects would have significant upward impacts on the merchandise imports in May and June.

In January-April, the balance of the merchandise foreign trade netted a deficit of EUR 776.6 million. The gap widened by 43% yoy in euro terms and accounted for 4% of the projected full-year GDP. The export growth rate improved from 6% yoy in March to 10.8% yoy in April. Over the period of January-April, import grew faster than export (13.9% yoy). The import statistics show a slight deceleration in the growth rate in April against March but the 3-month moving average is indicating rapid expansion rates for both import and exports that are likely to keep the foreign trade gap at a record high-level this year. The trade balance would start to improve seasonally on a monthly base in the summer months but the annual indices will continue to pose concerns on the external balance. 

The geographical breakdown of the foreign trade shows that the exports to EU 15 grew by 10.6% yoy in January-April or nearly two times faster than the overall rate. The export performance regarding the countries in Central and East Europe was even more impressive marking a rise by 23.9% yoy for the same period.
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Despite the deficit in the CA, the overall balance of payments netted a surplus of EUR 33.8 million in January-April against a deficit of EUR 2.9 million for the same period last year.  In January-April, the net inflows of FDI rose by 2.2% yoy to EUR 401.9 million and the final payments for the privatization of the telecom company BTC will boost further the foreign investment statistics by more than EUR 200million in June.

The state investment agency has upgraded the forecast for FDI inflows this year from $1.6 billion to $2 billion (some 7.5% of the projected GDP). The structure of the expected investments comprises: $565 million from privatization inflows, $415mn from investment expansion, and $1.02 billion from green-field projects. Bulgaria is about to be included in a global investment index for 42 countries that would also support the inflows of FDI.

International Programs

On July 8, 2004 the IMF and Bulgaria came to an agreement on a stand-by arrangement to provide support for the country until it joins the European Union in 2007.  Bulgaria wishes the agreement to be only a precautionary stand-by arrangement under which the IMF would provide credit to Sofia only if the country was in desperate need.  Under the provisions of the agreement, Bulgaria could draw on $130-140 million (EUR 106-114 million) in IMF funds. In exchange, Bulgaria would have to push ahead with IMF-imposed austerity measures. A two-year stand-by arrangement for $300 million agreed upon in 2002 expired in February. 

On June 10, 2004 a loan from the World Bank to Bulgaria in the amount USD150 million was approved. This loan intends to sustain reforms across diverse sectors of Bulgaria’s economy while supporting the execution of the government’s reform agenda.  This program’s main objectives are: to achieve average annual growth rates of 4.5-5.0% during 2002-05; to reduce the poverty rate by half by 2005 compared to 2001; and to reduce the unemployment rate from 18.1% in 2001 to 12-14% in 2005, while making substantial progress towards EU accession.

The EBRD remains one of the most active international financial institutions in Bulgaria. It has established a private sector financing program in Bulgaria. The Bank's activities and portfolio have increased considerably over the last 24 months, as a result of the positive improvements in the country. The Bank is a foremost catalyst for investment in Bulgaria (collective business volume of EUR 784.2 million as part of total funds mobilized of EUR 3.2 billion) and is positioned to play a fundamental role in guiding the country through the challenges ahead. The purpose is to wholly and proactively support Bulgaria by further encouraging the expansion of the private sector and increasing activities in infrastructure.  

Other Developments

Bulgaria has consistently continued the implementation of the Europe Agreement which set the terms of accession to EU in 2007.  No major issues that could jeopardize this target date are currently envisaged. Consequently, the European Union leaders recently confirmed the year 2007 as the date for Bulgaria’s accession to EU. The leaders of EU 25 member states voiced content with the completion of Bulgaria's entry talks.  

Bulgaria’s political situation has remained stable over the past year.  The protocol for Bulgaria’s accession to NATO was signed in March of 2003 and the country was officially recognized as a NATO ally on April 2, 2004.  Bulgaria actively continues to fulfil the statutes of the Copenhagen Political Criteria. 

Standard & Poor's Ratings Services assigned an investment grade to Bulgaria, the tenth sovereign currently rated by the agency that has made the transition from speculative grade to the investment grade.  The agency raised its foreign currency sovereign credit ratings on Bulgaria to BBB-. The long-term local currency credit rating is raised by one notch to BBB while the short-term ratings for both local and foreign currency are placed at A-3. The outlook on all ratings is stable.
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			Trade			11.4			8.9			17.8			10.2			12.5			21.9			14.3			15.9			25.9			17.5			23.8			25			20.2			18.6			16.8			19.8			16.8			10.6			12.8			11.5			11.1			10.3			9.6			8.1			8.8			6.1			5.5			5.5			7.6			8.3			8.7			10.8			11			11.2			12.5			14.4			9.4			9.4			12.6


			Transport			0.1			-0.1			-2			-0.5			-0.2			1			0.2			0.6			1			0.4			0.2			0.8			-1.7			-0.7			3.3			0.9			0.8			1.9			1.5			1.4			1.8			2			2.2			4.3			8.3			7.2			7.2			7.5			7.9			9.2			9.2			10.1			10.5			11.1			12			12.6			9			10.4			10.8


			Education			0.4			0.5			-0.1			-0.1			0.2			0.4			0.2			-0.3			0.4			0.2			0.3			0.7			0.6			0.2			1.6			1.3			1.5			1.3			1.3			1.1			1.1			0.9			1.1			1.2			0.9			1.9			1.2			0.9			0.9			1			2			2			2.5			2.8			2.9			3.2			5.1			6.9			7.1


			Health care			-1.3			-1.4			-1.2			-1.3			-1.5			-1.3			-1.1			-1.3			-1.2			-0.3			-0.3			-1.2			0.3			0.1			-0.9			-1			-1.2			-1.2			-1.1			-1.1			-1.1			-1			-1.2			0.8			-0.1			-0.4			-0.3			-0.4			-0.2			1			2			2			2.3			2.5			2.7			3.1			4.6			5.6			5.7


			Net taxes			11.5			9.7			10.1			10.6			11			11.7			12.5			12.7			11.4			10.1			10			10.6			3.2			4			3.9			4.4			4			5			5			4.7			4.5			4.4			4.6			5.9			8.7			8.1			7.8			8.1			8.4			8.7			6.5			6.6			8.2			8.9			9.3			10.1			10.7			12.2			13.4


			GDP total			9.1			7.6			8.2			8.5			9			9.9			10.5			10.8			10.5			9.1			9			9.1			3.2			3.6			4.1			4.1			3.8			4.4			4.4			4.2			4.1			4.1			4.1			4.6			7.7			7.2			7			7.1			7.3			7.5			5.1			5.3			6.5			7.2			7.7			9.3			9			10.2			10.8


			Source: Derzhkomstat


			Units of measurement: *cumulative % change relative to the same period of the previous year
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				GDP in 2003 in Lev, billion in 2003		34.41

				GDP in 2004 in EUR billion in 2003		17.56

				forecasted GDP in 2004 in EUR billion in 2005		18.43

		Real GDP and Value Added Growth by Sector in Q1, % yoy

				Real GDP and Real Growth by Sector in Q1, % yoy

						2003		Mar-04

				Industrial Sales		17.5		18.5

				Extractive Industries		7.9		29.6

				Manufacturing		21.1		25

				Utilities		2.5		-13.3

				Agriculture

				Construction

				Trade

				Transport

				Education

				Health care

				Net taxes

				Real GDP and Value Added Growth by Sectors in Q1, % yoy

						2003		Q1

				GDP growth		4.5		5.3

				Agriculture				1.2

				Industry				6.4

				Services				6.2

										2003		2002

								GDP in $		19857785		15568534

																		4109		1978

																		4398		2538

								Agriculture		Industry		Services

								And Forestry

						2002 in thousand Lev		3459494		8288804		16777487

						exchange rate		0.4813823315		0.4813823315		0.4813823315

						2002 in USD		1665339.28741786		3990083.79459723		8076385.80822585

						2003 in thousand Lev		3435392		9020113		17633363

						exchange rate		0.5770804911		0.5770804911		0.5770804911

						2003 in USD		1982497.70259209		5205331.24010914		10175869.7803547

						Annual change		0.1904467261		0.3045668984		0.2599534027

				Real GDP and Real Growth by Sectors, % yoy

				Gross Value Added

						Q1-2004		Q4-2003		Q3-2003		Q2-2003		Q1-2003

				Agriculture		1.2		-1.3		-1		-0.3		-0.3

				Industry		6.4		7.1		6.1		5.8		5.7

				Services		6.2		3.5		3.7		3.2		2.6

				GDP		5.3		4.3		4.1		3.9		3.5

						Q1-2003		Q2-2003		Q3-2003		Q4-2003		Q1-2004

				Agriculture		-0.3		-0.3		-1		-1.3		1.2

				Industry		5.7		5.8		6.1		7.1		6.4

				Services		2.6		3.2		3.7		3.5		6.2

				GDP		3.5		3.9		4.1		4.3		5.3

				Real GDP and Real Growth by Sectors, % yoy

						Q1-2003		Q2-2003		Q3-2003		Q4-2003		Q1-2004

				Agriculture		-0.3		-0.3		-1		-1.3		1.2

				Industry		5.7		5.8		6.1		7.1		6.4

				Services		2.6		3.2		3.7		3.5		6.2

				GDP		3.5		3.9		4.1		4.3		5.3

																300.5

																152.6

																528.9		268.586156406

																2.3156605657

																current exchange rate		0.5078431373
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				Public Debt Dynamics in 2002-2004 eop, billion EUR

				Billion EUR

						2002		Q1-03		Q2-03		Q3-03		Q4-03		Q1-04		Apr-04

				Internal Debt		1.0765306122		1.1683673469		1.193877551		1.1275510204		1.1530612245		1.2346938776		1.2551020408

				External Debt (public and private)		10.77		10.58		10.58		10.68		10.33		11.16		11.36

				Government External debt		8.15		7.81		7.77		7.64		7.36		7.53		7.6

				Public total Internal and Extrernal		9.2265306122		8.9783673469		8.963877551		8.7675510204		8.5130612245		8.7646938776		8.8551020408

																		1.0103150395

																		1.0401783574

																		0.4804721672

				Internal Debt Lev		2.11		2.29		2.34		2.21		2.26		2.42		2.46

				USD/Lev		1.89		1.61		1.61		1.61		1.61		1.61		1.61

				Internal Debt USD		1.1164021164		1.4223602484		1.4534161491		1.3726708075		1.4037267081		1.5031055901		1.5279503106

				EUR/Lev		1.96		1.96		1.96		1.96		1.96		1.96		1.96

				Internal Debt, Eur		1.0765306122		1.1683673469		1.193877551		1.1275510204		1.1530612245		1.2346938776		1.2551020408
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				MONTHS		Export, FOB		Import, CIF						MONTHS		EXPORT-FOB				IMPORT-CIF				IMPORT-FOB				TRADE BALANCE FOB/FOB

						mln.		mln.								mln.		mln.		mln.		mln.		mln.		mln.		mln.		mln.

						USD		USD								levs		USD		levs		USD		levs		USD		levs		USD

				Jan-02		383.8		505.5						January		837		383.8		1 102.1		505.5		1 016.7		466.3		-179.7		-82.5

				Feb-02		408.8		524.9						February		904.1		408.8		1 160.2		524.9		1 070.3		484.1		-166.2		-75.3

				Mar-02		408.1		544.4						March		912.9		408.1		1 217.9		544.4		1 123.5		502.3		-210.6		-94.2

				Apr-02		425.5		622.6						January - March		2 654.0		1 200.7		3 480.2		1 574.8		3 210.5		1 452.7		-556.5		-252

				May-02		402.9		643.1						April		943.9		425.5		1 381.4		622.6		1 273.5		574		-329.6		-148.5

				Jun-02		496.4		618.7						May		885.8		402.9		1 414.7		643.1		1 304.1		592.9		-418.3		-190

				Jul-02		586.3		725.5						June		1 047.0		496.4		1 305.5		618.7		1 203.4		570.4		-156.4		-74

				Aug-02		525.8		631.6						April-June		2 876.7		1 324.8		4 101.6		1 884.4		3 781.0		1 737.3		-904.3		-412.5

				Sep-02		527.8		661.4						July		1 198.2		586.3		1 482.4		725.5		1 366.2		668.7		-168		-82.4

				Oct-02		520.5		753.8						August		1 037.7		525.8		1 246.4		631.6		1 149.1		582.2		-111.4		-56.4

				Nov-02		527.8		800.2						September		1 057.1		527.8		1 324.9		661.4		1 221.4		609.7		-164.3		-81.9

				Dec-02		478.4		871.7						July-September		3 293.0		1 639.9		4 053.7		2 018.5		3 736.7		1 860.6		-443.7		-220.7

				Jan-03		541.7		664.7						October		1 046.2		520.5		1 515.6		753.8		1 397.1		694.9		-350.9		-174.4

				Feb-03		530.9		709						November		1 055.0		527.8		1 599.5		800.2		1 474.4		737.7		-419.4		-209.9

				Mar-03		1178.3		1481						December		933		478.4		1 700.3		871.7		1 567.2		803.4		-634.2		-325

				Apr-03		1104.8		1595.8

				May-03		1729.4		2401.3

				Jun-03		1779.2		2512.5

				Jul-03		2459.3		3413

				Aug-03		2397.3		3353.6

				Sep-03		3111		4280.9

				Oct-03		3074.3		4357.9

				Nov-03		3744.7		5317.7

				Dec-03		3693.8		5424.3

				Jan-04		620.6		878.9

				Feb-04		733.9		993.4

				Mar-04		813.4		1171.3

				Apr-04		729		1144.4

				May-04

				Jun-04

				Jul-04

				Cumulative export-import

				MONTHS		Export, FOB		Import, CIF

						mln.		mln.		Change yoy, %

						USD		USD		Export		Import

				Jan-02		383.8		505.5

				Feb-02		792.6		1030.4

				Mar-02		1200.7		1574.8

				Apr-02		1626.2		2197.4

				May-02		2029.1		2840.5

				Jun-02		2525.5		3459.2

				Jul-02		3111.8		4184.7

				Aug-02		3637.6		4816.3

				Sep-02		4165.4		5477.7

				Oct-02		4685.9		6231.5

				Nov-02		5213.7		7031.7

				Dec-02		5692.1		7903.4

				Jan-03		541.7		664.7		0.4114121939		0.3149357072

				Feb-03		1072.6		1373.7		0.3532677265		0.3331715839

				Mar-03		2250.9		2854.7		0.8746564504		0.8127381255

				Apr-03		3355.7		4450.5		1.063522322		1.0253481387

				May-03		5085.1		6851.8		1.5060864423		1.4121809541

				Jun-03		6864.3		9364.3		1.7179964363		1.7070709991

				Jul-03		9323.6		12777.3		1.9962079825		2.0533371568

				Aug-03		11720.9		16130.9		2.2221519683		2.3492307373

				Sep-03		14831.9		20411.8		2.5607384645		2.7263449988

				Oct-03		17906.2		24769.7		2.8212936682		2.9749177566

				Nov-03		21650.9		30087.4		3.1526938642		3.2788230442

				Dec-03		25344.7		35511.7		3.4526097574		3.4932181087

				Jan-04		620.6		878.9		0.1456525752		0.3222506394		Jan-04		15%		32%

				Feb-04		1354.5		1872.3		0.2628193175		0.3629613453		Feb-04		26%		36%

				Mar-04		2167.9		3043.6		-0.0368741392		0.0661715767		Mar-04		-4%		7%

				Apr-04		2896.9		4188		-0.1367225914		-0.0589821368		Apr-04		-14%		-6%

				Change in export-import yoy, %

				MONTHS		Export, FOB		Import, CIF

				Jan-03		0.4114121939		0.3149357072

				Feb-03		0.3532677265		0.3331715839

				Mar-03		0.8746564504		0.8127381255

				Apr-03		1.063522322		1.0253481387

				May-03		1.5060864423		1.4121809541

				Jun-03		1.7179964363		1.7070709991

				Jul-03		1.9962079825		2.0533371568

				Aug-03		2.2221519683		2.3492307373

				Sep-03		2.5607384645		2.7263449988

				Oct-03		2.8212936682		2.9749177566

				Nov-03		3.1526938642		3.2788230442

				Dec-03		3.4526097574		3.4932181087

				Jan-04		0.1456525752		0.3222506394

				Feb-04		0.2628193175		0.3629613453

				Mar-04		-0.0368741392		0.0661715767

				Apr-04		-0.1367225914		-0.0589821368

				million Eur

						Q1-2001		Q2-2001		Q3-2001		Q4-2001		Q1-2002		Q2-2002		Q3-2002		Q4-2002		Q1-2003		Q2-2003		Q3-2003		Q4-2003		Q1-2004		Apr-04

				Exports of Goods		1282		1234		1327		1270		1357		1471		1683		1439		1633.1		1614		1751		1664		1718		597.8

				Imports of Goods		1506		1686		1716		1785		1638		1926		1909		2190		1924.7		2263		2206		2466		2227		865

				Export of Services		435		592		979		420		443		698		1107		467		409		697		1174		510		496		163

				Import of Services		399		450		579		453		450		537		607		523		467		558		640		601		530		209

				Exports of goods and services		1717		1826		2306		1690		1800		2169		2790		1906		2042.1		2311		2925		2174		2214		760.8								0		0		0		0

				Imports of goods and services		1905		2136		2295		2238		2088		2463		2516		2713		2391.7		2821		2846		3067		2757		1074

				qoq

														Q1-2002		Q2-2002		Q3-2002		Q4-2002		Q1-2003		Q2-2003		Q3-2003		Q4-2003		Q1-2004		Apr-04

				Exports of goods and services										4.8%		18.8%		21.0%		12.8%		13.5%		6.5%		4.8%		14.1%		8.4%

				Imports of goods and services										9.6%		15.3%		9.6%		21.2%		14.5%		14.5%		13.1%		13.0%		15.3%
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Exports of goods and services

Imports of goods and services

Change in export-import qoq, %



		

																														Jan-04		Feb-04		Mar-04		Apr-04		May-04

		Money supply (yoy)

		CPI (yoy)

		Fields\Dates		Dec-02		Jan-03		Feb-03		Mar-03		Apr-03		May-03		Jun-03		Jul-03		Aug-03		Sep-03		Oct-03		Nov-03		Dec-03		Jan-04		Feb-04		Mar-04		Apr-04		May-04

		 Monetary aggregate M3		13857326		13612385		13788567		13662204		13900879		13926256		14327526		14788153		15245589		15242861		15878326		15733046		16566457		16519049		16739139		16806256		17190153		17401213

		Change in M3, mom, %				-1.77		1.29		-0.92		1.75		0.18		2.88		3.21		3.09		-0.02		4.17		-0.91		5.30		-0.29		1.33		0.40		2.28		1.23

		CPI, mom, %				0.6		0.1		0.4		0.3		-0.6		-2.2		0.9		0.8		0.9		0.7		1.8		1.8		1.4		0.3		-0.1		0.3		0

		Dec-02		Jan-03		Feb-03		Mar-03		Apr-03		May-03		Jun-03		Jul-03		Aug-03		Sep-03		Oct-03		Nov-03		Dec-03		Jan-04		Feb-04		Mar-04		Apr-04		May-04

		Loans, interest rate, %

		Deposits, interest rate, %

		Growth in loans yoy, %

		Growth in deposits yoy, %

		Interest Rates by Instruments 1

		Year		Month		Period		Basic interest rate				Interbank market						Yield on GS						Deposits												Loans

								nominal		effective 2		in BGN		in EUR		in USD		Treasury Bills		Treasury Bonds				Overnight						Time						Short-term 3						Long-term

																				BGN		EUR		in BGN		in EUR		in USD		in BGN		in EUR		in USD		in BGN		in EUR		in USD		in BGN		in EUR		in USD

		annual effective interest rate

		2002		XII		(1.XII – 31.XII)		3.35		3.39		1.23		3.06		1.24		4.28		5.71				0.4		0.55		0.69		3.18		2.21		1.57		10.22		9.41		6.57		14.19		10.19		8.73

		2003		I		(1.I – 31.I)		3.23		3.27		0.71		2.83		1.23		3.61		5.85		-		0.41		0.51		0.61		3.16		2.11		1.47		8.84		7.59		6.3		13.58		10.58		12.6

		2003		II		(1.II – 28.II)		2.5		2.53		1		2.78		1.24		2.55		5.63		5.58		0.41		0.65		0.51		3.17		2.14		1.53		9.8		8.65		5.79		13.69		11.33		13.04

		2003		III		(1.III – 31.III)		2.53		2.55		1.45		2.71		1.24		2.58		-		5.65		0.43		0.59		0.46		3.28		1.98		1.44		9.09		5.72		10.34		13.76		11.18		12.36

		2003		IV		(1.IV – 30.IV)		2.57		2.6		4.43		2.58		1.23		3.84		5.93		-		0.44		0.54		0.5		3.24		1.94		1.39		8.71		6.79		7.25		14.3		9.45		9.06

		2003		V		(1.V – 31.V)		2.95		2.98		2.13		2.59		1.27		2.99		6.22		-		0.42		0.51		0.41		3.21		1.97		1.47		10.46		8.83		5.35		13.62		10.83		12.25

		2003		VI		(1.VI – 30.VI)		2.89		2.92		1.65		2.22		1.19		2.54		5.53		-		0.43		0.5		0.42		3.15		2.02		1.59		10.14		7.82		7.53		14.43		10.43		12.76

		2003		VII		(1.VII – 31.VII)		2.52		2.54		1.66		2.09		1.02		2.54		5.42		-		0.4		0.49		0.43		3.06		1.87		1.52		8.68		6.69		8.01		13.08		10.1		11.04

		2003		VIII		(1.VIII – 31.VIII)		2.53		2.55		2.31		2.09		1.01		2.58		5.13		-		0.42		0.44		0.37		3.23		1.88		1.45		7.81		6.93		10.28		13.92		9.85		9.49

		2003		IX		(1.IX – 30.IX)		2.57		2.59		1.81		2.07		1		2.61		5.15		-		0.43		0.48		0.37		2.88		1.8		1.54		9.72		6.95		7.82		13.21		9.72		14.82

		2003		X		(1.X – 31.X)		2.59		2.62		2.49		2.05		0.99		2.63		5.77		-		0.47		0.45		0.42		2.92		1.93		1.59		8.09		6.7		6.01		12.82		9.96		9.88

		2003		XI		(1.XI – 30.XI)		2.6		2.63		2.93		2.09		1.01		2.63		-		6.55		0.49		0.43		0.48		3.02		1.95		1.62		9.31		6.93		5.21		12.92		9.85		7.54

		2003		XII		(1.XII – 31.XII)		2.67		2.69		1.11		2.12		1.03		2.86		4.87		-		0.48		0.45		0.48		3.15		2.15		1.8		9.53		6.81		4.8		12.85		8.65		9.45

		2004		I		(1.I – 31.I)		2.79		2.82		0.71		2.09		1.08		3.17		4.75		6.06		0.51		0.58		0.41		3.2		2.07		1.78		8.9		7.09		9.36		12.99		8.32		9.68

		2004		II		(1.II – 29.II)		2.49		2.52		1.68		2.1		1.01		2.44		4.63		-		0.51		0.59		0.42		3.16		2.29		1.84		8.91		7.23		6.04		12.6		9.69		7.2

		2004		III		(1.III – 31.III)		2.41		2.44		2.05		2.09		1.04		2.57		4.54		-		0.47		0.45		0.4		3.11		2.03		1.73		9.07		8.28		6.88		12.76		9.74		10.07

		2004		IV		(1.VI – 30.VI)R		2.55		2.58		1.86		2.12		1.07		2.61		4.28		-		0.46		0.46		0.36		3.16		2.07		1.74		8.55		7.32		9.07		13.01		10.1		9.59

		2004		V		(1.V – 31.V)		2.83		2.86		3.09		2.06		1.06		3.89		5.31		-		0.44		0.51		0.41		3.17		2.04		1.7		9.05		5.83		6.57		13.09		9.29		10.44

								base interest rate

						30.06.2004		2.44

						26.05.2004		3.83

						28.04.2004		2.59

						31.03.2004		2.55

						25.02.2004		2.41

						28.01.2004		2.51

						23.12.2003		2.83

						26.11.2003		2.6

						29.10.2003		2.6

						24.09.2003		2.59

						27.08.2003		2.56

						30.07.2003		2.52

						25.06.2003		2.52

						28.05.2003		2.96

						30.04.2003		2.95

						26.03.2003		2.56

						26.02.2003		2.52

						29.01.2003		2.5

				MONTHLY AVERAGE EXCHANGE RATES OF THE LEV AGAINST THE US DOLLAR

										( levs )

				2001		2002		2003		2004

		January		2.08480		2.21474		1.84170		1.54992

		February		2.12230		2.24804		1.81554		1.54671

		March		2.15127		2.23369		1.81026		1.59447

		April		2.19193		2.20959		1.80353		1.63352

		May		2.23394		2.13121		1.68361		1.63153

		June		2.29254		2.04781		1.67717		1.61138

		July		2.27299		1.97152		1.72003

		August		2.17258		2.00039		1.75641

		September		2.14128		1.99537		1.74550

		October		2.15933		1.99354		1.67286

		November		2.20198		1.95327		1.67178

		December		2.19164		1.92447		1.59306

				Change in reserves, mn USD		Change in reserves, mn USD		Exchange rate Lev/USD

				-261.1		261.1		2.21474						Fields\Dates		Jan-02		Feb-02		Mar-02		Apr-02		May-02		Jun-02		Jul-02		Aug-02		Sep-02		Oct-02		Nov-02		Dec-02		Jan-03		Feb-03		Mar-03		Apr-03		May-03		Jun-03		Jul-03		Aug-03		Sep-03		Oct-03		Nov-03		Dec-03		Jan-04		Feb-04		Mar-04		Apr-04

				0.5		-0.5		2.24804						  Reserves (increase: -) 11		261.1		-0.5		77.4		-111.9		-68.4		-203.4		-55.7		-100.6		-133.5		-127.9		-89.9		-32.9		299.8		-59.4		-76.4		-361.4		-77		-67.8		-34.7		-149.5		-68.6		-317.2		-102.2		81.8		352.4		-175.2		-228.4		0

				-77.4		77.4		2.23369

				111.9		-111.9		2.20959

		May-02		68.4		-68.4		2.13121

				203.4		-203.4		2.04781

				55.7		-55.7		1.97152

				100.6		-100.6		2.00039

		Sep-02		133.5		-133.5		1.99537

				127.9		-127.9		1.99354

				89.9		-89.9		1.95327

				32.9		-32.9		1.92447

		Jan-03		-299.8		299.8		1.84170

				59.4		-59.4		1.81554

				76.4		-76.4		1.81026

				361.4		-361.4		1.80353

		May-03		77		-77		1.68361

				67.8		-67.8		1.67717

				34.7		-34.7		1.72003

				149.5		-149.5		1.75641

		Sep-03		68.6		-68.6		1.74550

				317.2		-317.2		1.67286

				102.2		-102.2		1.67178

				-81.8		81.8		1.59306

		Jan-04		-352.4		352.4		1.54992

				175.2		-175.2		1.54671

				228.4		-228.4		1.59447

		Apr-04		14.16		-14.16		1.63352

								1.63153

		Jun-04						1.61138
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f-trade


						Exports			Imports


			Jan'01			37.2130871542			-6.8571918984


			Feb'01			18.6320732162			-6.6669783948


			Mar'01			26.9344399733			4.1795665635


			Apr'01			29.2876743654			11.3657368374


			May'01			6.2982900595			26.1422424213


			Jun'01			51.8862090291			45.5553092441


			Jul'01			-0.5924427426			8.3092041765


			Aug'01			0.2025658339			40.7149170186


			Sep'01			-0.5057185093			23.6353133725


			Oct'01			9.6675191816			14.2336652903


			Nov'01			8.6305492852			24.8304383788


			Dec'01			-15.8644934484			-6.7543859649


			Jan'02			3.527607362			-5.5560674468


			Feb'02			4.2885933091			-0.8983329014


			Mar'02			-4.0444538229			2.1099554235


			Apr'02			8.8657970374			18.1780572563


			May'02			1.6403176724			-2.5756995017


			Jun'02			-4.3023887079			6.8306427048


			Jul'02			7.1662184752			21.8972780298


			Aug'02			9.9206349206			0.0628096866


			Sep'02			31.7719737254			13.4636349478


			Oct'02			15.651652452			12.8003402084


			Nov'02			14.2688924292			-2.7365491651


			Dec'02			37.8181265669			25.8433006316


			Jan'03			22.5777777778			31.1218536585


			Feb'03			24.5945737033			28.3710450623


			Mar'03			35.2294384988			25.0145518044


			Apr'03			27.4573517465			32.1151018694


			May'03			24.4121513071			30.2462821622


			Jun'03			26.0246773507			27.436025376


			Jul'03			39.3285859613			35.7679271616


			Aug'03			31.455622914			38.2340633282


			Sep'03			20.7643463296			41.651225036


			Oct'03			26.7500144034			42.5699026076


			Nov'03			30.3267260714			44.4921316166


			Dec'03			32.352130533			42.941050833


			Jan'04			42.8168560148			28.9584292845


			Feb'04			45.6			44.6
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Chart1


			Jan'02			Jan'02			45.1124658398			36.4108450858


			Feb'02			Feb'02			42.7315890494			37.7912867275


			Mar'02			Mar'02			37.6943425999			37.9326140065


			Apr'02			Apr'02			34.5765137286			35.7081501693


			May'02			May'02			32.8035491235			32.2018652654


			Jun'02			Jun'02			33.468219906			33.728945086


			Jul'02			Jul'02			32.7502312301			39.9244561755


			Aug'02			Aug'02			38.0129764801			44.6182982369


			Sep'02			Sep'02			40.0894130343			46.7398914756


			Oct'02			Oct'02			42.835589942			43.4974773798


			Nov'02			Nov'02			47.3998850354			40.6981317601


			Dec'02			Dec'02			47.9849137931			46.6902099274


			Jan'03			Jan'03			48.8483268144			48.667601683


			Feb'03			Feb'03			48.9843584118			50.5417956656


			Mar'03			Mar'03			52.0105160268			59.4037120401


			Apr'03			Apr'03			53.1866817306			64.5692158761


			May'03			May'03			54.3800473519			62.9364368845


			Jun'03			Jun'03			57.412795149			67.5996723102


			Jul'03			Jul'03			60.8554724183			62.6174911373


			Aug'03			Aug'03			63.0722218958			59.9526066351


			Sep'03			Sep'03			66.4419929021			64.0175349656


			Oct'03			Oct'03			66.5628470059			58.9423216621


			Nov'03			Nov'03			68.9891846922			68.1948424069


			Dec'03			Dec'03			64.5671011432			57.5540338113


			Jan'04			Jan'04			63.0170316302			63.0727762803


			Feb'04			Feb'04			65.6			61.2


			Mar'04			Mar'04			62.7			55.3
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Interest rates


						Loans, % annual (left scale)			on UAH loans			on USD loans			Deposits, % annual (left scale)			on UAH deposits			on USD loans			Interest rate spread			Loans, % yoy growth (right scale)			Deposits, % yoy growth (right scale)


			Jan'02			23			29.7			10.8			9.5			10.1			7.4			12.9			45.1			36.4


			Feb'02			24.3			29.4			11.9			8.7			9.2			6.5			15.1			42.7			37.8


			Mar'02			22.4			27.6			11.9			8.2			8.6			6.7			13.8			37.7			37.9


			Apr'02			22			27.1			12.3			7.6			8.1			6.1			13.9			34.6			35.7


			May'02			22.1			26.1			12.8			7.5			7.8			6.2			14.3			32.8			32.2


			Jun'02			21.6			25			12.9			7.8			8.2			6.4			13.4			33.5			33.7


			Jul'02			20.2			24.9			11.8			7.3			7.9			5.8			12.3			32.8			39.9


			Aug'02			20.5			24			12			7.1			7.6			5.7			12.9			38.0			44.6


			Sep'02			20			23.5			11.9			7			7.6			5.5			12.4			40.1			46.7


			Oct'02			19.4			22.9			12.1			6.6			7			5.7			12.4			42.8			43.5


			Nov'02			19.5			22.4			12.1			5.8			6.1			5.1			13.4			47.4			40.7


			Dec'02			18.6			21.8			11.3			6.7			6.9			6			11.7			48.0			46.7


			Jan'03			15.2			18.6			11.8			6.3			6.8			5.2			8.9			48.8			48.7


			Feb'03			15.0			17.7						6.4			6.8						8.6			49.0			50.5


			Mar'03			14.9			17.9			11.8			6.5			7.4			5.6			8.4			52.0			59.4


			Apr'03			15.2			18.3			12			6.6			6.8			6.3			8.6			53.2			64.6


			May'03			15.1			17.9			12.2			6.5			6.7			6.2			8.6			54.4			62.9


			Jun'03			14.6			17.2			11.9			6.4			6.7			6			8.2			57.4			67.6


			Jul'03			14.8			18.2			11.3			6.2			6.3			6			8.6			60.9			62.6


			Aug'03			14.8			18.2			11.4			6.0			6.8			5.2			8.8			63.1			60.0


			Sep'03			14.35			17.2			11.5			6.10			6.7			5.5			8.3			66.4			64.0			30.6			12.6


			Oct'03			14.7			17.8			11.6			6.6			6.9			6.3			8.1			66.6			58.9


			Nov'03			14.8			18.0			11.6			7.2			8			6.3			7.7			69.0			68.2


			Dec'03			14.5			17.9			11.2			7.5			8			6.9			7.1			64.6			57.6


			Jan'04			15.1			17.8			12.3			7.5			8.2			6.7			7.6			63.0			63.1


			Feb'04			15.2			18			12.3			7.4			8.2			6.6			7.8			65.6			61.2


			Mar'04			14.7			17.2			12.2			7.5			8.5			6.5			7.2			62.7			55.3


			Source: National Bank of Ukraine
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Лист3


						2001																																				2002																																				2003																																				2004


			Value added growth by sectors, (cum %)*			Jan			Jan-Feb			Jan-Mar			Jan-Apr			Jan-May			Jan-Jun			Jan-Jul			Jan-Aug			Jan-Sep			Jan-Oct			Jan-Nov			Jan-Dec			Jan			Jan-Feb			Jan-Mar			Jan-Apr			Jan-May			Jan-Jun			Jan-Jul			Jan-Aug			Jan-Sep			Jan-Oct			Jan-Nov			Jan-Dec			Jan			Jan-Feb			Jan-Mar			Jan-Apr			Jan-May			Jan-Jun			Jan-Jul			Jan-Aug			Jan-Sep			Jan-Oct			Jan-Nov			Jan-Dec			Jan			Feb			Mar


			Agriculture			0.6			1.2			7.7			5			5			8.9			24.6			26.2			13.5			11.2			11.4			10.9			9.7			10.4			9.2			10.7			10.2			11.1			6.9			5.5			4.1			4.1			3.9			3.6			5.2			4.8			2.1			0.7			0			-7.2			-31.4			-24.6			-16.7			-13.2			-11.9			-9.5			-4.2			-3.9			-4.1


			Extractive industry			8.7			3.6			3.1			4.1			4.8			5			4.4			4.1			4.1			3.9			3.7			3.3			-3.4			-0.7			0.3			-0.2			-0.8			-0.2			0.5			1.1			1.3			1.5			1.9			2.3			3.9			1.2			0.9			0.9			2.4			2.5			3.1			3.8			4.4			4.6			4.9			5.5			9.2			11.2			10.5


			Manufacturing			27			23.4			26.5			24.2			24.1			22.2			21.9			20.6			20.3			19.3			18.3			16.5			1			4.1			4.5			4			3.8			8			7.9			7.8			7.9			7.8			8.1			9			13.8			12			11.6			12.5			12.8			13.7			15.5			16.5			17.2			17.8			17.7			18.2			20.5			22.4			22.8


			Utilities			-0.3			-0.3			-0.1			1.1			1.9			3.7			3.4			2.8			2.9			2.3			2			2.7			5.8			-0.7			-1.4			-0.9			-0.4			-0.5			-0.1			0			0.1			0.6			0.8			1.1			3.8			10.7			12.7			12.6			11.5			10.5			9.3			8.8			8.1			7.2			6.3			4.7			-6.8			-5.4			-4.3


			Construction			8.6			8.1			10.2			8.7			9.9			11.4			9.3			7.5			12			11.5			7			9			-7.4			0			0.7			1			-0.5			-4.4			-2.6			-2.5			-1.1			-2.9			-1.7			-0.7			24.4			19			18			15.4			17.5			21.8			23.5			24.6			25.7			23.2			23.3			23			21.9			27			29.9


			Trade			11.4			8.9			17.8			10.2			12.5			21.9			14.3			15.9			25.9			17.5			23.8			25			20.2			18.6			16.8			19.8			16.8			10.6			12.8			11.5			11.1			10.3			9.6			8.1			8.8			6.1			5.5			5.5			7.6			8.3			8.7			10.8			11			11.2			12.5			14.4			9.4			9.4			12.6


			Transport			0.1			-0.1			-2			-0.5			-0.2			1			0.2			0.6			1			0.4			0.2			0.8			-1.7			-0.7			3.3			0.9			0.8			1.9			1.5			1.4			1.8			2			2.2			4.3			8.3			7.2			7.2			7.5			7.9			9.2			9.2			10.1			10.5			11.1			12			12.6			9			10.4			10.8


			Education			0.4			0.5			-0.1			-0.1			0.2			0.4			0.2			-0.3			0.4			0.2			0.3			0.7			0.6			0.2			1.6			1.3			1.5			1.3			1.3			1.1			1.1			0.9			1.1			1.2			0.9			1.9			1.2			0.9			0.9			1			2			2			2.5			2.8			2.9			3.2			5.1			6.9			7.1


			Health care			-1.3			-1.4			-1.2			-1.3			-1.5			-1.3			-1.1			-1.3			-1.2			-0.3			-0.3			-1.2			0.3			0.1			-0.9			-1			-1.2			-1.2			-1.1			-1.1			-1.1			-1			-1.2			0.8			-0.1			-0.4			-0.3			-0.4			-0.2			1			2			2			2.3			2.5			2.7			3.1			4.6			5.6			5.7


			Net taxes			11.5			9.7			10.1			10.6			11			11.7			12.5			12.7			11.4			10.1			10			10.6			3.2			4			3.9			4.4			4			5			5			4.7			4.5			4.4			4.6			5.9			8.7			8.1			7.8			8.1			8.4			8.7			6.5			6.6			8.2			8.9			9.3			10.1			10.7			12.2			13.4


			GDP total			9.1			7.6			8.2			8.5			9			9.9			10.5			10.8			10.5			9.1			9			9.1			3.2			3.6			4.1			4.1			3.8			4.4			4.4			4.2			4.1			4.1			4.1			4.6			7.7			7.2			7			7.1			7.3			7.5			5.1			5.3			6.5			7.2			7.7			9.3			9			10.2			10.8


			Source: Derzhkomstat


			Units of measurement: *cumulative % change relative to the same period of the previous year
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real sector

		

				GDP in 2003 in Lev, billion in 2003		34.41

				GDP in 2004 in EUR billion in 2003		17.56

				forecasted GDP in 2004 in EUR billion in 2005		18.43

		Real GDP and Value Added Growth by Sector in Q1, % yoy

				Real GDP and Real Growth by Sector in Q1, % yoy

						2003		Mar-04

				Industrial Sales		17.5		18.5

				Extractive Industries		7.9		29.6

				Manufacturing		21.1		25

				Utilities		2.5		-13.3

				Agriculture

				Construction

				Trade

				Transport

				Education

				Health care

				Net taxes

				Real GDP and Value Added Growth by Sectors in Q1, % yoy

						2003		Q1

				GDP growth		4.5		5.3

				Agriculture				1.2

				Industry				6.4

				Services				6.2

										2003		2002

								GDP in $		19857785		15568534

																		4109		1978

																		4398		2538

								Agriculture		Industry		Services

								And Forestry

						2002 in thousand Lev		3459494		8288804		16777487

						exchange rate		0.4813823315		0.4813823315		0.4813823315

						2002 in USD		1665339.28741786		3990083.79459723		8076385.80822585

						2003 in thousand Lev		3435392		9020113		17633363

						exchange rate		0.5770804911		0.5770804911		0.5770804911

						2003 in USD		1982497.70259209		5205331.24010914		10175869.7803547

						Annual change		0.1904467261		0.3045668984		0.2599534027

				Real GDP and Real Growth by Sectors, % yoy

				Gross Value Added

						Q1-2004		Q4-2003		Q3-2003		Q2-2003		Q1-2003

				Agriculture		1.2		-1.3		-1		-0.3		-0.3

				Industry		6.4		7.1		6.1		5.8		5.7

				Services		6.2		3.5		3.7		3.2		2.6

				GDP		5.3		4.3		4.1		3.9		3.5

						Q1-2003		Q2-2003		Q3-2003		Q4-2003		Q1-2004

				Agriculture		-0.3		-0.3		-1		-1.3		1.2

				Industry		5.7		5.8		6.1		7.1		6.4

				Services		2.6		3.2		3.7		3.5		6.2

				GDP		3.5		3.9		4.1		4.3		5.3

				Real GDP and Real Growth by Sectors, % yoy

						Q1-2003		Q2-2003		Q3-2003		Q4-2003		Q1-2004

				Agriculture		-0.3		-0.3		-1		-1.3		1.2

				Industry		5.7		5.8		6.1		7.1		6.4

				Services		2.6		3.2		3.7		3.5		6.2

				GDP		3.5		3.9		4.1		4.3		5.3

																300.5

																152.6

																528.9		268.586156406

																2.3156605657

																current exchange rate		0.5078431373

																		1.1528039216
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		Q1-2003		Q1-2003		Q1-2003		Q1-2003

		Q2-2003		Q2-2003		Q2-2003		Q2-2003
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money

		

				Public Debt Dynamics in 2002-2004 eop, billion EUR

				Billion EUR

						2002		Q1-03		Q2-03		Q3-03		Q4-03		Q1-04		Apr-04

				Internal Debt		1.0765306122		1.1683673469		1.193877551		1.1275510204		1.1530612245		1.2346938776		1.2551020408

				External Debt (public and private)		10.77		10.58		10.58		10.68		10.33		11.16		11.36

				Government External debt		8.15		7.81		7.77		7.64		7.36		7.53		7.6

				Public total Internal and Extrernal		9.2265306122		8.9783673469		8.963877551		8.7675510204		8.5130612245		8.7646938776		8.8551020408

																		1.0103150395

																		1.0401783574

																		0.4804721672

				Internal Debt Lev		2.11		2.29		2.34		2.21		2.26		2.42		2.46

				USD/Lev		1.89		1.61		1.61		1.61		1.61		1.61		1.61

				Internal Debt USD		1.1164021164		1.4223602484		1.4534161491		1.3726708075		1.4037267081		1.5031055901		1.5279503106

				EUR/Lev		1.96		1.96		1.96		1.96		1.96		1.96		1.96

				Internal Debt, Eur		1.0765306122		1.1683673469		1.193877551		1.1275510204		1.1530612245		1.2346938776		1.2551020408
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Government External debt
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																														Jan-04		Feb-04		Mar-04		Apr-04		May-04

		Money supply (yoy)

		CPI (yoy)

		Fields\Dates		Dec-02		Jan-03		Feb-03		Mar-03		Apr-03		May-03		Jun-03		Jul-03		Aug-03		Sep-03		Oct-03		Nov-03		Dec-03		Jan-04		Feb-04		Mar-04		Apr-04		May-04

		 Monetary aggregate M3		13857326		13612385		13788567		13662204		13900879		13926256		14327526		14788153		15245589		15242861		15878326		15733046		16566457		16519049		16739139		16806256		17190153		17401213

		Change in M3, mom, %				-1.77		1.29		-0.92		1.75		0.18		2.88		3.21		3.09		-0.02		4.17		-0.91		5.30		-0.29		1.33		0.40		2.28		1.23
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		Dec-02		Jan-03		Feb-03		Mar-03		Apr-03		May-03		Jun-03		Jul-03		Aug-03		Sep-03		Oct-03		Nov-03		Dec-03		Jan-04		Feb-04		Mar-04		Apr-04		May-04
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		Deposits, interest rate, %
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		Interest Rates by Instruments 1

		Year		Month		Period		Basic interest rate				Interbank market						Yield on GS						Deposits												Loans

								nominal		effective 2		in BGN		in EUR		in USD		Treasury Bills		Treasury Bonds				Overnight						Time						Short-term 3						Long-term

																				BGN		EUR		in BGN		in EUR		in USD		in BGN		in EUR		in USD		in BGN		in EUR		in USD		in BGN		in EUR		in USD

		annual effective interest rate

		2002		XII		(1.XII – 31.XII)		3.35		3.39		1.23		3.06		1.24		4.28		5.71				0.4		0.55		0.69		3.18		2.21		1.57		10.22		9.41		6.57		14.19		10.19		8.73

		2003		I		(1.I – 31.I)		3.23		3.27		0.71		2.83		1.23		3.61		5.85		-		0.41		0.51		0.61		3.16		2.11		1.47		8.84		7.59		6.3		13.58		10.58		12.6

		2003		II		(1.II – 28.II)		2.5		2.53		1		2.78		1.24		2.55		5.63		5.58		0.41		0.65		0.51		3.17		2.14		1.53		9.8		8.65		5.79		13.69		11.33		13.04

		2003		III		(1.III – 31.III)		2.53		2.55		1.45		2.71		1.24		2.58		-		5.65		0.43		0.59		0.46		3.28		1.98		1.44		9.09		5.72		10.34		13.76		11.18		12.36

		2003		IV		(1.IV – 30.IV)		2.57		2.6		4.43		2.58		1.23		3.84		5.93		-		0.44		0.54		0.5		3.24		1.94		1.39		8.71		6.79		7.25		14.3		9.45		9.06

		2003		V		(1.V – 31.V)		2.95		2.98		2.13		2.59		1.27		2.99		6.22		-		0.42		0.51		0.41		3.21		1.97		1.47		10.46		8.83		5.35		13.62		10.83		12.25

		2003		VI		(1.VI – 30.VI)		2.89		2.92		1.65		2.22		1.19		2.54		5.53		-		0.43		0.5		0.42		3.15		2.02		1.59		10.14		7.82		7.53		14.43		10.43		12.76

		2003		VII		(1.VII – 31.VII)		2.52		2.54		1.66		2.09		1.02		2.54		5.42		-		0.4		0.49		0.43		3.06		1.87		1.52		8.68		6.69		8.01		13.08		10.1		11.04

		2003		VIII		(1.VIII – 31.VIII)		2.53		2.55		2.31		2.09		1.01		2.58		5.13		-		0.42		0.44		0.37		3.23		1.88		1.45		7.81		6.93		10.28		13.92		9.85		9.49

		2003		IX		(1.IX – 30.IX)		2.57		2.59		1.81		2.07		1		2.61		5.15		-		0.43		0.48		0.37		2.88		1.8		1.54		9.72		6.95		7.82		13.21		9.72		14.82

		2003		X		(1.X – 31.X)		2.59		2.62		2.49		2.05		0.99		2.63		5.77		-		0.47		0.45		0.42		2.92		1.93		1.59		8.09		6.7		6.01		12.82		9.96		9.88

		2003		XI		(1.XI – 30.XI)		2.6		2.63		2.93		2.09		1.01		2.63		-		6.55		0.49		0.43		0.48		3.02		1.95		1.62		9.31		6.93		5.21		12.92		9.85		7.54

		2003		XII		(1.XII – 31.XII)		2.67		2.69		1.11		2.12		1.03		2.86		4.87		-		0.48		0.45		0.48		3.15		2.15		1.8		9.53		6.81		4.8		12.85		8.65		9.45

		2004		I		(1.I – 31.I)		2.79		2.82		0.71		2.09		1.08		3.17		4.75		6.06		0.51		0.58		0.41		3.2		2.07		1.78		8.9		7.09		9.36		12.99		8.32		9.68

		2004		II		(1.II – 29.II)		2.49		2.52		1.68		2.1		1.01		2.44		4.63		-		0.51		0.59		0.42		3.16		2.29		1.84		8.91		7.23		6.04		12.6		9.69		7.2

		2004		III		(1.III – 31.III)		2.41		2.44		2.05		2.09		1.04		2.57		4.54		-		0.47		0.45		0.4		3.11		2.03		1.73		9.07		8.28		6.88		12.76		9.74		10.07

		2004		IV		(1.VI – 30.VI)R		2.55		2.58		1.86		2.12		1.07		2.61		4.28		-		0.46		0.46		0.36		3.16		2.07		1.74		8.55		7.32		9.07		13.01		10.1		9.59

		2004		V		(1.V – 31.V)		2.83		2.86		3.09		2.06		1.06		3.89		5.31		-		0.44		0.51		0.41		3.17		2.04		1.7		9.05		5.83		6.57		13.09		9.29		10.44
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				MONTHLY AVERAGE EXCHANGE RATES OF THE LEV AGAINST THE US DOLLAR

										( levs )

				2001		2002		2003		2004

		January		2.08480		2.21474		1.84170		1.54992

		February		2.12230		2.24804		1.81554		1.54671

		March		2.15127		2.23369		1.81026		1.59447

		April		2.19193		2.20959		1.80353		1.63352

		May		2.23394		2.13121		1.68361		1.63153

		June		2.29254		2.04781		1.67717		1.61138

		July		2.27299		1.97152		1.72003

		August		2.17258		2.00039		1.75641

		September		2.14128		1.99537		1.74550

		October		2.15933		1.99354		1.67286

		November		2.20198		1.95327		1.67178

		December		2.19164		1.92447		1.59306

				Change in reserves, mn USD		Change in reserves, mn USD		Exchange rate Lev/USD

				-261.1		261.1		2.21474						Fields\Dates		Jan-02		Feb-02		Mar-02		Apr-02		May-02		Jun-02		Jul-02		Aug-02		Sep-02		Oct-02		Nov-02		Dec-02		Jan-03		Feb-03		Mar-03		Apr-03		May-03		Jun-03		Jul-03		Aug-03		Sep-03		Oct-03		Nov-03		Dec-03		Jan-04		Feb-04		Mar-04		Apr-04

				0.5		-0.5		2.24804						  Reserves (increase: -) 11		261.1		-0.5		77.4		-111.9		-68.4		-203.4		-55.7		-100.6		-133.5		-127.9		-89.9		-32.9		299.8		-59.4		-76.4		-361.4		-77		-67.8		-34.7		-149.5		-68.6		-317.2		-102.2		81.8		352.4		-175.2		-228.4		0

				-77.4		77.4		2.23369

				111.9		-111.9		2.20959

		May'02		68.4		-68.4		2.13121

				203.4		-203.4		2.04781

				55.7		-55.7		1.97152
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				32.9		-32.9		1.92447
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Лист3


						2001																																				2002																																				2003																																				2004


			Value added growth by sectors, (cum %)*			Jan			Jan-Feb			Jan-Mar			Jan-Apr			Jan-May			Jan-Jun			Jan-Jul			Jan-Aug			Jan-Sep			Jan-Oct			Jan-Nov			Jan-Dec			Jan			Jan-Feb			Jan-Mar			Jan-Apr			Jan-May			Jan-Jun			Jan-Jul			Jan-Aug			Jan-Sep			Jan-Oct			Jan-Nov			Jan-Dec			Jan			Jan-Feb			Jan-Mar			Jan-Apr			Jan-May			Jan-Jun			Jan-Jul			Jan-Aug			Jan-Sep			Jan-Oct			Jan-Nov			Jan-Dec			Jan			Feb			Mar


			Agriculture			0.6			1.2			7.7			5			5			8.9			24.6			26.2			13.5			11.2			11.4			10.9			9.7			10.4			9.2			10.7			10.2			11.1			6.9			5.5			4.1			4.1			3.9			3.6			5.2			4.8			2.1			0.7			0			-7.2			-31.4			-24.6			-16.7			-13.2			-11.9			-9.5			-4.2			-3.9			-4.1


			Extractive industry			8.7			3.6			3.1			4.1			4.8			5			4.4			4.1			4.1			3.9			3.7			3.3			-3.4			-0.7			0.3			-0.2			-0.8			-0.2			0.5			1.1			1.3			1.5			1.9			2.3			3.9			1.2			0.9			0.9			2.4			2.5			3.1			3.8			4.4			4.6			4.9			5.5			9.2			11.2			10.5


			Manufacturing			27			23.4			26.5			24.2			24.1			22.2			21.9			20.6			20.3			19.3			18.3			16.5			1			4.1			4.5			4			3.8			8			7.9			7.8			7.9			7.8			8.1			9			13.8			12			11.6			12.5			12.8			13.7			15.5			16.5			17.2			17.8			17.7			18.2			20.5			22.4			22.8


			Utilities			-0.3			-0.3			-0.1			1.1			1.9			3.7			3.4			2.8			2.9			2.3			2			2.7			5.8			-0.7			-1.4			-0.9			-0.4			-0.5			-0.1			0			0.1			0.6			0.8			1.1			3.8			10.7			12.7			12.6			11.5			10.5			9.3			8.8			8.1			7.2			6.3			4.7			-6.8			-5.4			-4.3


			Construction			8.6			8.1			10.2			8.7			9.9			11.4			9.3			7.5			12			11.5			7			9			-7.4			0			0.7			1			-0.5			-4.4			-2.6			-2.5			-1.1			-2.9			-1.7			-0.7			24.4			19			18			15.4			17.5			21.8			23.5			24.6			25.7			23.2			23.3			23			21.9			27			29.9


			Trade			11.4			8.9			17.8			10.2			12.5			21.9			14.3			15.9			25.9			17.5			23.8			25			20.2			18.6			16.8			19.8			16.8			10.6			12.8			11.5			11.1			10.3			9.6			8.1			8.8			6.1			5.5			5.5			7.6			8.3			8.7			10.8			11			11.2			12.5			14.4			9.4			9.4			12.6


			Transport			0.1			-0.1			-2			-0.5			-0.2			1			0.2			0.6			1			0.4			0.2			0.8			-1.7			-0.7			3.3			0.9			0.8			1.9			1.5			1.4			1.8			2			2.2			4.3			8.3			7.2			7.2			7.5			7.9			9.2			9.2			10.1			10.5			11.1			12			12.6			9			10.4			10.8


			Education			0.4			0.5			-0.1			-0.1			0.2			0.4			0.2			-0.3			0.4			0.2			0.3			0.7			0.6			0.2			1.6			1.3			1.5			1.3			1.3			1.1			1.1			0.9			1.1			1.2			0.9			1.9			1.2			0.9			0.9			1			2			2			2.5			2.8			2.9			3.2			5.1			6.9			7.1


			Health care			-1.3			-1.4			-1.2			-1.3			-1.5			-1.3			-1.1			-1.3			-1.2			-0.3			-0.3			-1.2			0.3			0.1			-0.9			-1			-1.2			-1.2			-1.1			-1.1			-1.1			-1			-1.2			0.8			-0.1			-0.4			-0.3			-0.4			-0.2			1			2			2			2.3			2.5			2.7			3.1			4.6			5.6			5.7


			Net taxes			11.5			9.7			10.1			10.6			11			11.7			12.5			12.7			11.4			10.1			10			10.6			3.2			4			3.9			4.4			4			5			5			4.7			4.5			4.4			4.6			5.9			8.7			8.1			7.8			8.1			8.4			8.7			6.5			6.6			8.2			8.9			9.3			10.1			10.7			12.2			13.4


			GDP total			9.1			7.6			8.2			8.5			9			9.9			10.5			10.8			10.5			9.1			9			9.1			3.2			3.6			4.1			4.1			3.8			4.4			4.4			4.2			4.1			4.1			4.1			4.6			7.7			7.2			7			7.1			7.3			7.5			5.1			5.3			6.5			7.2			7.7			9.3			9			10.2			10.8


			Source: Derzhkomstat


			Units of measurement: *cumulative % change relative to the same period of the previous year
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			Oct'02			Oct'02			42.835589942			43.4974773798
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			Dec'02			Dec'02			47.9849137931			46.6902099274


			Jan'03			Jan'03			48.8483268144			48.667601683
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			Mar'03			Mar'03			52.0105160268			59.4037120401


			Apr'03			Apr'03			53.1866817306			64.5692158761


			May'03			May'03			54.3800473519			62.9364368845


			Jun'03			Jun'03			57.412795149			67.5996723102


			Jul'03			Jul'03			60.8554724183			62.6174911373


			Aug'03			Aug'03			63.0722218958			59.9526066351


			Sep'03			Sep'03			66.4419929021			64.0175349656


			Oct'03			Oct'03			66.5628470059			58.9423216621


			Nov'03			Nov'03			68.9891846922			68.1948424069


			Dec'03			Dec'03			64.5671011432			57.5540338113


			Jan'04			Jan'04			63.0170316302			63.0727762803


			Feb'04			Feb'04			65.6			61.2


			Mar'04			Mar'04			62.7			55.3
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						Loans, % annual (left scale)			on UAH loans			on USD loans			Deposits, % annual (left scale)			on UAH deposits			on USD loans			Interest rate spread			Loans, % yoy growth (right scale)			Deposits, % yoy growth (right scale)


			Jan'02			23			29.7			10.8			9.5			10.1			7.4			12.9			45.1			36.4


			Feb'02			24.3			29.4			11.9			8.7			9.2			6.5			15.1			42.7			37.8


			Mar'02			22.4			27.6			11.9			8.2			8.6			6.7			13.8			37.7			37.9


			Apr'02			22			27.1			12.3			7.6			8.1			6.1			13.9			34.6			35.7


			May'02			22.1			26.1			12.8			7.5			7.8			6.2			14.3			32.8			32.2


			Jun'02			21.6			25			12.9			7.8			8.2			6.4			13.4			33.5			33.7


			Jul'02			20.2			24.9			11.8			7.3			7.9			5.8			12.3			32.8			39.9


			Aug'02			20.5			24			12			7.1			7.6			5.7			12.9			38.0			44.6


			Sep'02			20			23.5			11.9			7			7.6			5.5			12.4			40.1			46.7


			Oct'02			19.4			22.9			12.1			6.6			7			5.7			12.4			42.8			43.5


			Nov'02			19.5			22.4			12.1			5.8			6.1			5.1			13.4			47.4			40.7


			Dec'02			18.6			21.8			11.3			6.7			6.9			6			11.7			48.0			46.7


			Jan'03			15.2			18.6			11.8			6.3			6.8			5.2			8.9			48.8			48.7


			Feb'03			15.0			17.7						6.4			6.8						8.6			49.0			50.5


			Mar'03			14.9			17.9			11.8			6.5			7.4			5.6			8.4			52.0			59.4


			Apr'03			15.2			18.3			12			6.6			6.8			6.3			8.6			53.2			64.6


			May'03			15.1			17.9			12.2			6.5			6.7			6.2			8.6			54.4			62.9


			Jun'03			14.6			17.2			11.9			6.4			6.7			6			8.2			57.4			67.6


			Jul'03			14.8			18.2			11.3			6.2			6.3			6			8.6			60.9			62.6


			Aug'03			14.8			18.2			11.4			6.0			6.8			5.2			8.8			63.1			60.0


			Sep'03			14.35			17.2			11.5			6.10			6.7			5.5			8.3			66.4			64.0			30.6			12.6


			Oct'03			14.7			17.8			11.6			6.6			6.9			6.3			8.1			66.6			58.9


			Nov'03			14.8			18.0			11.6			7.2			8			6.3			7.7			69.0			68.2


			Dec'03			14.5			17.9			11.2			7.5			8			6.9			7.1			64.6			57.6


			Jan'04			15.1			17.8			12.3			7.5			8.2			6.7			7.6			63.0			63.1


			Feb'04			15.2			18			12.3			7.4			8.2			6.6			7.8			65.6			61.2


			Mar'04			14.7			17.2			12.2			7.5			8.5			6.5			7.2			62.7			55.3


			Source: National Bank of Ukraine
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			Agriculture			0.6			1.2			7.7			5			5			8.9			24.6			26.2			13.5			11.2			11.4			10.9			9.7			10.4			9.2			10.7			10.2			11.1			6.9			5.5			4.1			4.1			3.9			3.6			5.2			4.8			2.1			0.7			0			-7.2			-31.4			-24.6			-16.7			-13.2			-11.9			-9.5			-4.2			-3.9			-4.1


			Extractive industry			8.7			3.6			3.1			4.1			4.8			5			4.4			4.1			4.1			3.9			3.7			3.3			-3.4			-0.7			0.3			-0.2			-0.8			-0.2			0.5			1.1			1.3			1.5			1.9			2.3			3.9			1.2			0.9			0.9			2.4			2.5			3.1			3.8			4.4			4.6			4.9			5.5			9.2			11.2			10.5


			Manufacturing			27			23.4			26.5			24.2			24.1			22.2			21.9			20.6			20.3			19.3			18.3			16.5			1			4.1			4.5			4			3.8			8			7.9			7.8			7.9			7.8			8.1			9			13.8			12			11.6			12.5			12.8			13.7			15.5			16.5			17.2			17.8			17.7			18.2			20.5			22.4			22.8


			Utilities			-0.3			-0.3			-0.1			1.1			1.9			3.7			3.4			2.8			2.9			2.3			2			2.7			5.8			-0.7			-1.4			-0.9			-0.4			-0.5			-0.1			0			0.1			0.6			0.8			1.1			3.8			10.7			12.7			12.6			11.5			10.5			9.3			8.8			8.1			7.2			6.3			4.7			-6.8			-5.4			-4.3


			Construction			8.6			8.1			10.2			8.7			9.9			11.4			9.3			7.5			12			11.5			7			9			-7.4			0			0.7			1			-0.5			-4.4			-2.6			-2.5			-1.1			-2.9			-1.7			-0.7			24.4			19			18			15.4			17.5			21.8			23.5			24.6			25.7			23.2			23.3			23			21.9			27			29.9


			Trade			11.4			8.9			17.8			10.2			12.5			21.9			14.3			15.9			25.9			17.5			23.8			25			20.2			18.6			16.8			19.8			16.8			10.6			12.8			11.5			11.1			10.3			9.6			8.1			8.8			6.1			5.5			5.5			7.6			8.3			8.7			10.8			11			11.2			12.5			14.4			9.4			9.4			12.6


			Transport			0.1			-0.1			-2			-0.5			-0.2			1			0.2			0.6			1			0.4			0.2			0.8			-1.7			-0.7			3.3			0.9			0.8			1.9			1.5			1.4			1.8			2			2.2			4.3			8.3			7.2			7.2			7.5			7.9			9.2			9.2			10.1			10.5			11.1			12			12.6			9			10.4			10.8


			Education			0.4			0.5			-0.1			-0.1			0.2			0.4			0.2			-0.3			0.4			0.2			0.3			0.7			0.6			0.2			1.6			1.3			1.5			1.3			1.3			1.1			1.1			0.9			1.1			1.2			0.9			1.9			1.2			0.9			0.9			1			2			2			2.5			2.8			2.9			3.2			5.1			6.9			7.1


			Health care			-1.3			-1.4			-1.2			-1.3			-1.5			-1.3			-1.1			-1.3			-1.2			-0.3			-0.3			-1.2			0.3			0.1			-0.9			-1			-1.2			-1.2			-1.1			-1.1			-1.1			-1			-1.2			0.8			-0.1			-0.4			-0.3			-0.4			-0.2			1			2			2			2.3			2.5			2.7			3.1			4.6			5.6			5.7


			Net taxes			11.5			9.7			10.1			10.6			11			11.7			12.5			12.7			11.4			10.1			10			10.6			3.2			4			3.9			4.4			4			5			5			4.7			4.5			4.4			4.6			5.9			8.7			8.1			7.8			8.1			8.4			8.7			6.5			6.6			8.2			8.9			9.3			10.1			10.7			12.2			13.4


			GDP total			9.1			7.6			8.2			8.5			9			9.9			10.5			10.8			10.5			9.1			9			9.1			3.2			3.6			4.1			4.1			3.8			4.4			4.4			4.2			4.1			4.1			4.1			4.6			7.7			7.2			7			7.1			7.3			7.5			5.1			5.3			6.5			7.2			7.7			9.3			9			10.2			10.8


			Source: Derzhkomstat


			Units of measurement: *cumulative % change relative to the same period of the previous year
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money

		

				Public Debt Dynamics in 2002-2004 eop, billion EUR

				Billion EUR

						2002		Q1-03		Q2-03		Q3-03		Q4-03		Q1-04		Apr-04

				Internal Debt		1.0765306122		1.1683673469		1.193877551		1.1275510204		1.1530612245		1.2346938776		1.2551020408

				External Debt (public and private)		10.77		10.58		10.58		10.68		10.33		11.16		11.36

				Government External debt		8.15		7.81		7.77		7.64		7.36		7.53		7.6

				Public total Internal and Extrernal		9.2265306122		8.9783673469		8.963877551		8.7675510204		8.5130612245		8.7646938776		8.8551020408

																		1.0103150395

																		1.0401783574

																		0.4804721672

				Internal Debt Lev		2.11		2.29		2.34		2.21		2.26		2.42		2.46

				USD/Lev		1.89		1.61		1.61		1.61		1.61		1.61		1.61

				Internal Debt USD		1.1164021164		1.4223602484		1.4534161491		1.3726708075		1.4037267081		1.5031055901		1.5279503106

				EUR/Lev		1.96		1.96		1.96		1.96		1.96		1.96		1.96

				Internal Debt, Eur		1.0765306122		1.1683673469		1.193877551		1.1275510204		1.1530612245		1.2346938776		1.2551020408
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		 Monetary aggregate M3		13857326		13612385		13788567		13662204		13900879		13926256		14327526		14788153		15245589		15242861		15878326		15733046		16566457		16519049		16739139		16806256		17190153		17401213
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			Source: Derzhkomstat


			Units of measurement: *cumulative % change relative to the same period of the previous year
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				GDP in 2003 in Lev, billion in 2003		34.41

				GDP in 2004 in EUR billion in 2003		17.56

				forecasted GDP in 2004 in EUR billion in 2005		18.43

		Real GDP and Value Added Growth by Sector in Q1, % yoy

				Real GDP and Real Growth by Sector in Q1, % yoy

						2003		Mar-04

				Industrial Sales		17.5		18.5

				Extractive Industries		7.9		29.6

				Manufacturing		21.1		25

				Utilities		2.5		-13.3

				Agriculture

				Construction

				Trade

				Transport

				Education

				Health care

				Net taxes

				Real GDP and Value Added Growth by Sectors in Q1, % yoy

						2003		Q1

				GDP growth		4.5		5.3

				Agriculture				1.2

				Industry				6.4

				Services				6.2

										2003		2002

								GDP in $		19857785		15568534

																		4109		1978

																		4398		2538

								Agriculture		Industry		Services

								And Forestry

						2002 in thousand Lev		3459494		8288804		16777487

						exchange rate		0.4813823315		0.4813823315		0.4813823315

						2002 in USD		1665339.28741786		3990083.79459723		8076385.80822585

						2003 in thousand Lev		3435392		9020113		17633363

						exchange rate		0.5770804911		0.5770804911		0.5770804911

						2003 in USD		1982497.70259209		5205331.24010914		10175869.7803547

						Annual change		0.1904467261		0.3045668984		0.2599534027

				Real GDP and Real Growth by Sectors, % yoy

				Gross Value Added

						Q1-2004		Q4-2003		Q3-2003		Q2-2003		Q1-2003

				Agriculture		1.2		-1.3		-1		-0.3		-0.3

				Industry		6.4		7.1		6.1		5.8		5.7

				Services		6.2		3.5		3.7		3.2		2.6

				GDP		5.3		4.3		4.1		3.9		3.5

						Q1-2003		Q2-2003		Q3-2003		Q4-2003		Q1-2004

				Agriculture		-0.3		-0.3		-1		-1.3		1.2

				Industry		5.7		5.8		6.1		7.1		6.4

				Services		2.6		3.2		3.7		3.5		6.2

				GDP		3.5		3.9		4.1		4.3		5.3

				Real GDP and Real Growth by Sectors, % yoy

						Q1-2003		Q2-2003		Q3-2003		Q4-2003		Q1-2004

				Agriculture		-0.3		-0.3		-1		-1.3		1.2

				Industry		5.7		5.8		6.1		7.1		6.4

				Services		2.6		3.2		3.7		3.5		6.2

				GDP		3.5		3.9		4.1		4.3		5.3

																300.5

																152.6

																528.9		268.586156406

																2.3156605657

																current exchange rate		0.5078431373

																		1.1528039216
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				Public Debt Dynamics in 2002-2004 eop, billion EUR

				Billion EUR

						2002		Q1-03		Q2-03		Q3-03		Q4-03		Q1-04		Apr-04

				Internal Debt		1.0765306122		1.1683673469		1.193877551		1.1275510204		1.1530612245		1.2346938776		1.2551020408

				External Debt (public and private)		10.77		10.58		10.58		10.68		10.33		11.16		11.36

				Government External debt		8.15		7.81		7.77		7.64		7.36		7.53		7.6

				Public total Internal and Extrernal		9.2265306122		8.9783673469		8.963877551		8.7675510204		8.5130612245		8.7646938776		8.8551020408

																		1.0103150395

																		1.0401783574

																		0.4804721672

				Internal Debt Lev		2.11		2.29		2.34		2.21		2.26		2.42		2.46

				USD/Lev		1.89		1.61		1.61		1.61		1.61		1.61		1.61

				Internal Debt USD		1.1164021164		1.4223602484		1.4534161491		1.3726708075		1.4037267081		1.5031055901		1.5279503106

				EUR/Lev		1.96		1.96		1.96		1.96		1.96		1.96		1.96

				Internal Debt, Eur		1.0765306122		1.1683673469		1.193877551		1.1275510204		1.1530612245		1.2346938776		1.2551020408
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		0		0		0



Internal Debt

External Debt (public and private)

Government External debt

Public Debt Dynamics in 2002-2004 eop, billion EUR



		

				MONTHS		Export, FOB		Import, CIF						MONTHS		EXPORT-FOB				IMPORT-CIF				IMPORT-FOB				TRADE BALANCE FOB/FOB

						mln.		mln.								mln.		mln.		mln.		mln.		mln.		mln.		mln.		mln.

						USD		USD								levs		USD		levs		USD		levs		USD		levs		USD

				Jan-02		383.8		505.5						January		837		383.8		1 102.1		505.5		1 016.7		466.3		-179.7		-82.5

				Feb-02		408.8		524.9						February		904.1		408.8		1 160.2		524.9		1 070.3		484.1		-166.2		-75.3

				Mar-02		408.1		544.4						March		912.9		408.1		1 217.9		544.4		1 123.5		502.3		-210.6		-94.2

				Apr-02		425.5		622.6						January - March		2 654.0		1 200.7		3 480.2		1 574.8		3 210.5		1 452.7		-556.5		-252

				May-02		402.9		643.1						April		943.9		425.5		1 381.4		622.6		1 273.5		574		-329.6		-148.5

				Jun-02		496.4		618.7						May		885.8		402.9		1 414.7		643.1		1 304.1		592.9		-418.3		-190

				Jul-02		586.3		725.5						June		1 047.0		496.4		1 305.5		618.7		1 203.4		570.4		-156.4		-74

				Aug-02		525.8		631.6						April-June		2 876.7		1 324.8		4 101.6		1 884.4		3 781.0		1 737.3		-904.3		-412.5

				Sep-02		527.8		661.4						July		1 198.2		586.3		1 482.4		725.5		1 366.2		668.7		-168		-82.4

				Oct-02		520.5		753.8						August		1 037.7		525.8		1 246.4		631.6		1 149.1		582.2		-111.4		-56.4

				Nov-02		527.8		800.2						September		1 057.1		527.8		1 324.9		661.4		1 221.4		609.7		-164.3		-81.9

				Dec-02		478.4		871.7						July-September		3 293.0		1 639.9		4 053.7		2 018.5		3 736.7		1 860.6		-443.7		-220.7

				Jan-03		541.7		664.7						October		1 046.2		520.5		1 515.6		753.8		1 397.1		694.9		-350.9		-174.4

				Feb-03		530.9		709						November		1 055.0		527.8		1 599.5		800.2		1 474.4		737.7		-419.4		-209.9

				Mar-03		1178.3		1481						December		933		478.4		1 700.3		871.7		1 567.2		803.4		-634.2		-325

				Apr-03		1104.8		1595.8

				May-03		1729.4		2401.3

				Jun-03		1779.2		2512.5

				Jul-03		2459.3		3413

				Aug-03		2397.3		3353.6

				Sep-03		3111		4280.9

				Oct-03		3074.3		4357.9

				Nov-03		3744.7		5317.7

				Dec-03		3693.8		5424.3

				Jan-04		620.6		878.9

				Feb-04		733.9		993.4

				Mar-04		813.4		1171.3

				Apr-04		729		1144.4

				May-04

				Jun-04

				Jul-04

				Cumulative export-import

				MONTHS		Export, FOB		Import, CIF

						mln.		mln.		Change yoy, %

						USD		USD		Export		Import

				Jan-02		383.8		505.5

				Feb-02		792.6		1030.4

				Mar-02		1200.7		1574.8

				Apr-02		1626.2		2197.4

				May-02		2029.1		2840.5

				Jun-02		2525.5		3459.2

				Jul-02		3111.8		4184.7

				Aug-02		3637.6		4816.3

				Sep-02		4165.4		5477.7

				Oct-02		4685.9		6231.5

				Nov-02		5213.7		7031.7

				Dec-02		5692.1		7903.4

				Jan-03		541.7		664.7		0.4114121939		0.3149357072

				Feb-03		1072.6		1373.7		0.3532677265		0.3331715839

				Mar-03		2250.9		2854.7		0.8746564504		0.8127381255

				Apr-03		3355.7		4450.5		1.063522322		1.0253481387

				May-03		5085.1		6851.8		1.5060864423		1.4121809541

				Jun-03		6864.3		9364.3		1.7179964363		1.7070709991

				Jul-03		9323.6		12777.3		1.9962079825		2.0533371568

				Aug-03		11720.9		16130.9		2.2221519683		2.3492307373

				Sep-03		14831.9		20411.8		2.5607384645		2.7263449988

				Oct-03		17906.2		24769.7		2.8212936682		2.9749177566

				Nov-03		21650.9		30087.4		3.1526938642		3.2788230442

				Dec-03		25344.7		35511.7		3.4526097574		3.4932181087

				Jan-04		620.6		878.9		0.1456525752		0.3222506394		Jan-04		15%		32%

				Feb-04		1354.5		1872.3		0.2628193175		0.3629613453		Feb-04		26%		36%

				Mar-04		2167.9		3043.6		-0.0368741392		0.0661715767		Mar-04		-4%		7%

				Apr-04		2896.9		4188		-0.1367225914		-0.0589821368		Apr-04		-14%		-6%

				Change in export-import yoy, %

				MONTHS		Export, FOB		Import, CIF

				Jan-03		0.4114121939		0.3149357072

				Feb-03		0.3532677265		0.3331715839

				Mar-03		0.8746564504		0.8127381255

				Apr-03		1.063522322		1.0253481387

				May-03		1.5060864423		1.4121809541

				Jun-03		1.7179964363		1.7070709991

				Jul-03		1.9962079825		2.0533371568

				Aug-03		2.2221519683		2.3492307373

				Sep-03		2.5607384645		2.7263449988

				Oct-03		2.8212936682		2.9749177566

				Nov-03		3.1526938642		3.2788230442

				Dec-03		3.4526097574		3.4932181087

				Jan-04		0.1456525752		0.3222506394

				Feb-04		0.2628193175		0.3629613453

				Mar-04		-0.0368741392		0.0661715767

				Apr-04		-0.1367225914		-0.0589821368

				million EUR

						Q1-2001		Q2-2001		Q3-2001		Q4-2001		Q1-2002		Q2-2002		Q3-2002		Q4-2002		Q1-2003		Q2-2003		Q3-2003		Q4-2003		Q1-2004		Apr-04

				Exports of Goods		1282		1234		1327		1270		1357		1471		1683		1439		1633.1		1614		1751		1664		1718		597.8

				Imports of Goods		1506		1686		1716		1785		1638		1926		1909		2190		1924.7		2263		2206		2466		2227		865

				Export of Services		435		592		979		420		443		698		1107		467		409		697		1174		510		496		163

				Import of Services		399		450		579		453		450		537		607		523		467		558		640		601		530		209

				Exports of goods and services		1717		1826		2306		1690		1800		2169		2790		1906		2042.1		2311		2925		2174		2214		760.8								0		0		0		0

				Imports of goods and services		1905		2136		2295		2238		2088		2463		2516		2713		2391.7		2821		2846		3067		2757		1074

				qoq

														Q1-2002		Q2-2002		Q3-2002		Q4-2002		Q1-2003		Q2-2003		Q3-2003		Q4-2003		Q1-2004		Apr-04

				Exports of goods and services										4.8%		18.8%		21.0%		12.8%		13.5%		6.5%		4.8%		14.1%		8.4%

				Imports of goods and services										9.6%		15.3%		9.6%		21.2%		14.5%		14.5%		13.1%		13.0%		15.3%

				Net FDI flows, million EUR

				Q1-02		191

				Q2-02		344

				Q3-02		-15.7

				Q4-02		152

				Q1-03		258

				Q2-03		388

				Q3-03		270

				Q4-03		320

				Q1-04		327
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Change in export-import yoy, %
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Exports of goods and services

Imports of goods and services

Change in export-import qoq, %
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Net FDI flows, million EUR



		

																														Jan-04		Feb-04		Mar-04		Apr-04		May-04

		Money supply (yoy)

		CPI (yoy)

		Fields\Dates		Dec-02		Jan-03		Feb-03		Mar-03		Apr-03		May-03		Jun-03		Jul-03		Aug-03		Sep-03		Oct-03		Nov-03		Dec-03		Jan-04		Feb-04		Mar-04		Apr-04		May-04

		 Monetary aggregate M3		13857326		13612385		13788567		13662204		13900879		13926256		14327526		14788153		15245589		15242861		15878326		15733046		16566457		16519049		16739139		16806256		17190153		17401213

		Change in M3, mom, %				-1.77		1.29		-0.92		1.75		0.18		2.88		3.21		3.09		-0.02		4.17		-0.91		5.30		-0.29		1.33		0.40		2.28		1.23

		CPI, mom, %				0.6		0.1		0.4		0.3		-0.6		-2.2		0.9		0.8		0.9		0.7		1.8		1.8		1.4		0.3		-0.1		0.3		0

		Dec-02		Jan-03		Feb-03		Mar-03		Apr-03		May-03		Jun-03		Jul-03		Aug-03		Sep-03		Oct-03		Nov-03		Dec-03		Jan-04		Feb-04		Mar-04		Apr-04		May-04

		Loans, interest rate, %

		Deposits, interest rate, %

		Growth in loans yoy, %

		Growth in deposits yoy, %

		Interest Rates by Instruments 1

		Year		Month		Period		Basic interest rate				Interbank market						Yield on GS						Deposits												Loans

								nominal		effective 2		in BGN		in EUR		in USD		Treasury Bills		Treasury Bonds				Overnight						Time						Short-term 3						Long-term

																				BGN		EUR		in BGN		in EUR		in USD		in BGN		in EUR		in USD		in BGN		in EUR		in USD		in BGN		in EUR		in USD

		annual effective interest rate

		2002		XII		(1.XII – 31.XII)		3.35		3.39		1.23		3.06		1.24		4.28		5.71				0.4		0.55		0.69		3.18		2.21		1.57		10.22		9.41		6.57		14.19		10.19		8.73

		2003		I		(1.I – 31.I)		3.23		3.27		0.71		2.83		1.23		3.61		5.85		-		0.41		0.51		0.61		3.16		2.11		1.47		8.84		7.59		6.3		13.58		10.58		12.6

		2003		II		(1.II – 28.II)		2.5		2.53		1		2.78		1.24		2.55		5.63		5.58		0.41		0.65		0.51		3.17		2.14		1.53		9.8		8.65		5.79		13.69		11.33		13.04

		2003		III		(1.III – 31.III)		2.53		2.55		1.45		2.71		1.24		2.58		-		5.65		0.43		0.59		0.46		3.28		1.98		1.44		9.09		5.72		10.34		13.76		11.18		12.36

		2003		IV		(1.IV – 30.IV)		2.57		2.6		4.43		2.58		1.23		3.84		5.93		-		0.44		0.54		0.5		3.24		1.94		1.39		8.71		6.79		7.25		14.3		9.45		9.06

		2003		V		(1.V – 31.V)		2.95		2.98		2.13		2.59		1.27		2.99		6.22		-		0.42		0.51		0.41		3.21		1.97		1.47		10.46		8.83		5.35		13.62		10.83		12.25

		2003		VI		(1.VI – 30.VI)		2.89		2.92		1.65		2.22		1.19		2.54		5.53		-		0.43		0.5		0.42		3.15		2.02		1.59		10.14		7.82		7.53		14.43		10.43		12.76

		2003		VII		(1.VII – 31.VII)		2.52		2.54		1.66		2.09		1.02		2.54		5.42		-		0.4		0.49		0.43		3.06		1.87		1.52		8.68		6.69		8.01		13.08		10.1		11.04

		2003		VIII		(1.VIII – 31.VIII)		2.53		2.55		2.31		2.09		1.01		2.58		5.13		-		0.42		0.44		0.37		3.23		1.88		1.45		7.81		6.93		10.28		13.92		9.85		9.49

		2003		IX		(1.IX – 30.IX)		2.57		2.59		1.81		2.07		1		2.61		5.15		-		0.43		0.48		0.37		2.88		1.8		1.54		9.72		6.95		7.82		13.21		9.72		14.82

		2003		X		(1.X – 31.X)		2.59		2.62		2.49		2.05		0.99		2.63		5.77		-		0.47		0.45		0.42		2.92		1.93		1.59		8.09		6.7		6.01		12.82		9.96		9.88

		2003		XI		(1.XI – 30.XI)		2.6		2.63		2.93		2.09		1.01		2.63		-		6.55		0.49		0.43		0.48		3.02		1.95		1.62		9.31		6.93		5.21		12.92		9.85		7.54

		2003		XII		(1.XII – 31.XII)		2.67		2.69		1.11		2.12		1.03		2.86		4.87		-		0.48		0.45		0.48		3.15		2.15		1.8		9.53		6.81		4.8		12.85		8.65		9.45

		2004		I		(1.I – 31.I)		2.79		2.82		0.71		2.09		1.08		3.17		4.75		6.06		0.51		0.58		0.41		3.2		2.07		1.78		8.9		7.09		9.36		12.99		8.32		9.68

		2004		II		(1.II – 29.II)		2.49		2.52		1.68		2.1		1.01		2.44		4.63		-		0.51		0.59		0.42		3.16		2.29		1.84		8.91		7.23		6.04		12.6		9.69		7.2

		2004		III		(1.III – 31.III)		2.41		2.44		2.05		2.09		1.04		2.57		4.54		-		0.47		0.45		0.4		3.11		2.03		1.73		9.07		8.28		6.88		12.76		9.74		10.07

		2004		IV		(1.VI – 30.VI)R		2.55		2.58		1.86		2.12		1.07		2.61		4.28		-		0.46		0.46		0.36		3.16		2.07		1.74		8.55		7.32		9.07		13.01		10.1		9.59

		2004		V		(1.V – 31.V)		2.83		2.86		3.09		2.06		1.06		3.89		5.31		-		0.44		0.51		0.41		3.17		2.04		1.7		9.05		5.83		6.57		13.09		9.29		10.44

								base interest rate

						30.06.2004		2.44

						26.05.2004		3.83

						28.04.2004		2.59

						31.03.2004		2.55

						25.02.2004		2.41

						28.01.2004		2.51

						23.12.2003		2.83

						26.11.2003		2.6

						29.10.2003		2.6

						24.09.2003		2.59

						27.08.2003		2.56

						30.07.2003		2.52

						25.06.2003		2.52

						28.05.2003		2.96

						30.04.2003		2.95

						26.03.2003		2.56

						26.02.2003		2.52

						29.01.2003		2.5

				MONTHLY AVERAGE EXCHANGE RATES OF THE LEV AGAINST THE US DOLLAR

										( levs )

				2001		2002		2003		2004

		January		2.08480		2.21474		1.84170		1.54992

		February		2.12230		2.24804		1.81554		1.54671

		March		2.15127		2.23369		1.81026		1.59447

		April		2.19193		2.20959		1.80353		1.63352

		May		2.23394		2.13121		1.68361		1.63153

		June		2.29254		2.04781		1.67717		1.61138

		July		2.27299		1.97152		1.72003

		August		2.17258		2.00039		1.75641

		September		2.14128		1.99537		1.74550

		October		2.15933		1.99354		1.67286

		November		2.20198		1.95327		1.67178

		December		2.19164		1.92447		1.59306

				Change in reserves, mn USD		Change in reserves, mn USD		Exchange rate Lev/USD

				-261.1		261.1		2.21474						Fields\Dates		Jan-02		Feb-02		Mar-02		Apr-02		May-02		Jun-02		Jul-02		Aug-02		Sep-02		Oct-02		Nov-02		Dec-02		Jan-03		Feb-03		Mar-03		Apr-03		May-03		Jun-03		Jul-03		Aug-03		Sep-03		Oct-03		Nov-03		Dec-03		Jan-04		Feb-04		Mar-04		Apr-04

				0.5		-0.5		2.24804						  Reserves (increase: -) 11		261.1		-0.5		77.4		-111.9		-68.4		-203.4		-55.7		-100.6		-133.5		-127.9		-89.9		-32.9		299.8		-59.4		-76.4		-361.4		-77		-67.8		-34.7		-149.5		-68.6		-317.2		-102.2		81.8		352.4		-175.2		-228.4		0

				-77.4		77.4		2.23369

				111.9		-111.9		2.20959

		May-02		68.4		-68.4		2.13121

				203.4		-203.4		2.04781

				55.7		-55.7		1.97152

				100.6		-100.6		2.00039

		Sep-02		133.5		-133.5		1.99537

				127.9		-127.9		1.99354

				89.9		-89.9		1.95327

				32.9		-32.9		1.92447

		Jan-03		-299.8		299.8		1.84170

				59.4		-59.4		1.81554

				76.4		-76.4		1.81026

				361.4		-361.4		1.80353

		May-03		77		-77		1.68361

				67.8		-67.8		1.67717

				34.7		-34.7		1.72003

				149.5		-149.5		1.75641

		Sep-03		68.6		-68.6		1.74550

				317.2		-317.2		1.67286

				102.2		-102.2		1.67178

				-81.8		81.8		1.59306

		Jan-04		-352.4		352.4		1.54992

				175.2		-175.2		1.54671

				228.4		-228.4		1.59447
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						Exports			Imports


			Jan'01			37.2130871542			-6.8571918984


			Feb'01			18.6320732162			-6.6669783948


			Mar'01			26.9344399733			4.1795665635


			Apr'01			29.2876743654			11.3657368374


			May'01			6.2982900595			26.1422424213


			Jun'01			51.8862090291			45.5553092441


			Jul'01			-0.5924427426			8.3092041765


			Aug'01			0.2025658339			40.7149170186


			Sep'01			-0.5057185093			23.6353133725


			Oct'01			9.6675191816			14.2336652903


			Nov'01			8.6305492852			24.8304383788


			Dec'01			-15.8644934484			-6.7543859649


			Jan'02			3.527607362			-5.5560674468


			Feb'02			4.2885933091			-0.8983329014


			Mar'02			-4.0444538229			2.1099554235


			Apr'02			8.8657970374			18.1780572563


			May'02			1.6403176724			-2.5756995017


			Jun'02			-4.3023887079			6.8306427048


			Jul'02			7.1662184752			21.8972780298


			Aug'02			9.9206349206			0.0628096866


			Sep'02			31.7719737254			13.4636349478


			Oct'02			15.651652452			12.8003402084


			Nov'02			14.2688924292			-2.7365491651


			Dec'02			37.8181265669			25.8433006316
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			Feb'04			45.6			44.6
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Interest rates


						Loans, % annual (left scale)			on UAH loans			on USD loans			Deposits, % annual (left scale)			on UAH deposits			on USD loans			Interest rate spread			Loans, % yoy growth (right scale)			Deposits, % yoy growth (right scale)


			Jan'02			23			29.7			10.8			9.5			10.1			7.4			12.9			45.1			36.4


			Feb'02			24.3			29.4			11.9			8.7			9.2			6.5			15.1			42.7			37.8


			Mar'02			22.4			27.6			11.9			8.2			8.6			6.7			13.8			37.7			37.9


			Apr'02			22			27.1			12.3			7.6			8.1			6.1			13.9			34.6			35.7


			May'02			22.1			26.1			12.8			7.5			7.8			6.2			14.3			32.8			32.2


			Jun'02			21.6			25			12.9			7.8			8.2			6.4			13.4			33.5			33.7


			Jul'02			20.2			24.9			11.8			7.3			7.9			5.8			12.3			32.8			39.9


			Aug'02			20.5			24			12			7.1			7.6			5.7			12.9			38.0			44.6


			Sep'02			20			23.5			11.9			7			7.6			5.5			12.4			40.1			46.7


			Oct'02			19.4			22.9			12.1			6.6			7			5.7			12.4			42.8			43.5


			Nov'02			19.5			22.4			12.1			5.8			6.1			5.1			13.4			47.4			40.7


			Dec'02			18.6			21.8			11.3			6.7			6.9			6			11.7			48.0			46.7


			Jan'03			15.2			18.6			11.8			6.3			6.8			5.2			8.9			48.8			48.7


			Feb'03			15.0			17.7						6.4			6.8						8.6			49.0			50.5


			Mar'03			14.9			17.9			11.8			6.5			7.4			5.6			8.4			52.0			59.4


			Apr'03			15.2			18.3			12			6.6			6.8			6.3			8.6			53.2			64.6


			May'03			15.1			17.9			12.2			6.5			6.7			6.2			8.6			54.4			62.9


			Jun'03			14.6			17.2			11.9			6.4			6.7			6			8.2			57.4			67.6


			Jul'03			14.8			18.2			11.3			6.2			6.3			6			8.6			60.9			62.6


			Aug'03			14.8			18.2			11.4			6.0			6.8			5.2			8.8			63.1			60.0


			Sep'03			14.35			17.2			11.5			6.10			6.7			5.5			8.3			66.4			64.0			30.6			12.6


			Oct'03			14.7			17.8			11.6			6.6			6.9			6.3			8.1			66.6			58.9


			Nov'03			14.8			18.0			11.6			7.2			8			6.3			7.7			69.0			68.2


			Dec'03			14.5			17.9			11.2			7.5			8			6.9			7.1			64.6			57.6


			Jan'04			15.1			17.8			12.3			7.5			8.2			6.7			7.6			63.0			63.1


			Feb'04			15.2			18			12.3			7.4			8.2			6.6			7.8			65.6			61.2


			Mar'04			14.7			17.2			12.2			7.5			8.5			6.5			7.2			62.7			55.3


			Source: National Bank of Ukraine
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Лист3


						2001																																				2002																																				2003																																				2004


			Value added growth by sectors, (cum %)*			Jan			Jan-Feb			Jan-Mar			Jan-Apr			Jan-May			Jan-Jun			Jan-Jul			Jan-Aug			Jan-Sep			Jan-Oct			Jan-Nov			Jan-Dec			Jan			Jan-Feb			Jan-Mar			Jan-Apr			Jan-May			Jan-Jun			Jan-Jul			Jan-Aug			Jan-Sep			Jan-Oct			Jan-Nov			Jan-Dec			Jan			Jan-Feb			Jan-Mar			Jan-Apr			Jan-May			Jan-Jun			Jan-Jul			Jan-Aug			Jan-Sep			Jan-Oct			Jan-Nov			Jan-Dec			Jan			Feb			Mar


			Agriculture			0.6			1.2			7.7			5			5			8.9			24.6			26.2			13.5			11.2			11.4			10.9			9.7			10.4			9.2			10.7			10.2			11.1			6.9			5.5			4.1			4.1			3.9			3.6			5.2			4.8			2.1			0.7			0			-7.2			-31.4			-24.6			-16.7			-13.2			-11.9			-9.5			-4.2			-3.9			-4.1


			Extractive industry			8.7			3.6			3.1			4.1			4.8			5			4.4			4.1			4.1			3.9			3.7			3.3			-3.4			-0.7			0.3			-0.2			-0.8			-0.2			0.5			1.1			1.3			1.5			1.9			2.3			3.9			1.2			0.9			0.9			2.4			2.5			3.1			3.8			4.4			4.6			4.9			5.5			9.2			11.2			10.5


			Manufacturing			27			23.4			26.5			24.2			24.1			22.2			21.9			20.6			20.3			19.3			18.3			16.5			1			4.1			4.5			4			3.8			8			7.9			7.8			7.9			7.8			8.1			9			13.8			12			11.6			12.5			12.8			13.7			15.5			16.5			17.2			17.8			17.7			18.2			20.5			22.4			22.8


			Utilities			-0.3			-0.3			-0.1			1.1			1.9			3.7			3.4			2.8			2.9			2.3			2			2.7			5.8			-0.7			-1.4			-0.9			-0.4			-0.5			-0.1			0			0.1			0.6			0.8			1.1			3.8			10.7			12.7			12.6			11.5			10.5			9.3			8.8			8.1			7.2			6.3			4.7			-6.8			-5.4			-4.3


			Construction			8.6			8.1			10.2			8.7			9.9			11.4			9.3			7.5			12			11.5			7			9			-7.4			0			0.7			1			-0.5			-4.4			-2.6			-2.5			-1.1			-2.9			-1.7			-0.7			24.4			19			18			15.4			17.5			21.8			23.5			24.6			25.7			23.2			23.3			23			21.9			27			29.9


			Trade			11.4			8.9			17.8			10.2			12.5			21.9			14.3			15.9			25.9			17.5			23.8			25			20.2			18.6			16.8			19.8			16.8			10.6			12.8			11.5			11.1			10.3			9.6			8.1			8.8			6.1			5.5			5.5			7.6			8.3			8.7			10.8			11			11.2			12.5			14.4			9.4			9.4			12.6


			Transport			0.1			-0.1			-2			-0.5			-0.2			1			0.2			0.6			1			0.4			0.2			0.8			-1.7			-0.7			3.3			0.9			0.8			1.9			1.5			1.4			1.8			2			2.2			4.3			8.3			7.2			7.2			7.5			7.9			9.2			9.2			10.1			10.5			11.1			12			12.6			9			10.4			10.8


			Education			0.4			0.5			-0.1			-0.1			0.2			0.4			0.2			-0.3			0.4			0.2			0.3			0.7			0.6			0.2			1.6			1.3			1.5			1.3			1.3			1.1			1.1			0.9			1.1			1.2			0.9			1.9			1.2			0.9			0.9			1			2			2			2.5			2.8			2.9			3.2			5.1			6.9			7.1


			Health care			-1.3			-1.4			-1.2			-1.3			-1.5			-1.3			-1.1			-1.3			-1.2			-0.3			-0.3			-1.2			0.3			0.1			-0.9			-1			-1.2			-1.2			-1.1			-1.1			-1.1			-1			-1.2			0.8			-0.1			-0.4			-0.3			-0.4			-0.2			1			2			2			2.3			2.5			2.7			3.1			4.6			5.6			5.7


			Net taxes			11.5			9.7			10.1			10.6			11			11.7			12.5			12.7			11.4			10.1			10			10.6			3.2			4			3.9			4.4			4			5			5			4.7			4.5			4.4			4.6			5.9			8.7			8.1			7.8			8.1			8.4			8.7			6.5			6.6			8.2			8.9			9.3			10.1			10.7			12.2			13.4


			GDP total			9.1			7.6			8.2			8.5			9			9.9			10.5			10.8			10.5			9.1			9			9.1			3.2			3.6			4.1			4.1			3.8			4.4			4.4			4.2			4.1			4.1			4.1			4.6			7.7			7.2			7			7.1			7.3			7.5			5.1			5.3			6.5			7.2			7.7			9.3			9			10.2			10.8


			Source: Derzhkomstat


			Units of measurement: *cumulative % change relative to the same period of the previous year











