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Summary
The initial estimates for 2004 show that Bulgarian real economy sector expanded at an annual rate of 5.8%. This growth was supported by significant expansions of the country’s industrial sector, which sales grew by 23.2% year-over-year (yoy); the agricultural sector, demonstrating 8.3% yoy rate of growth; and the service sector, in which only trade grew by 13.7% yoy. In 2005 Bulgaria aimed to implemented prudent fiscal policies, with a fiscal budget surplus of 0.5% of GDP. In another positive sign at the beginning of 2005, the consumer price index (CPI) slid to 3.4% yoy and the producer price index (PPI) slows in January to 4.8% yoy. Nevertheless, the size of the current account (CA) deficit remains a major concern, reaching in 2004 EUR1.45 billion or 7.5% of GDP. Although the CA deficit in 2004 was high, the foreign direct investment (FDI) inflows were able to overcover the existing gap in the CA by 47%. Due to the positive changes in the country’s investment climate the amount of FDI in 2005 is expected to increase.

Economic Growth
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In 2004, the Bulgarian economy performed extremely well, showing the real GDP growth of 5.8%. Such outstanding performances was supported by the growing industrial, agricultural and service sectors of the country’s economy. In December 2004, industrial sales grew by 27.3% yoy, which demonstrates a slight decrease in the rate of growth compare with the previous month when this index accounted to 33.5% yoy but still above the year average (23.2% yoy). 

The main contributor to the country’s industrial growth was manufacturing sector, which grew by 30.3% yoy in December and 27.3% yoy in January-December. In 2004, the leading sub-sectors within the Bulgarian manufacturing were those related to the metal productions. This is due to the export-orientation of the metal production sub sectors and the very favorable market for metals. Manufacture of basic metals grew by 86.5% yoy, manufacture of fabricated metal products increased by 45.2% yoy. The good sign for the future economic growth is an increase of the domestic machinery and equipment, which industrial sales in 2004 grew by some 33.3% yoy. The existing outsider within the Bulgarian manufacturing sector is radio, television and communication equipment production, which declined during the year by 21.5%. This decline appeared due to the low quality of such domestically produced goods and their relatively high prices compare with the imported.

In 2004 the service sector has experience significant growth. During the year, number of foreign tourist visits rise by some 14% yoy. The growth of the service sector was supported by significant growth of the retail and whole sale trade. In December, retail trade grew by 15.7% yoy against 13.7% yoy in January-December. The additional impulse was received from the wholesale trade growth, which index of growth in December was at some 20.6% yoy level. 
Fiscal Policy
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In 2005 Bulgaria aimed to implemented prudent fiscal policies. The 2005 general budget surplus targets a deficit of 0.5% of GDP. The budget drafted on the base of significantly underestimated revenues. Therefore, the possible switch to a surplus would not cause any difficulties for the government. Government expects that in 2005 the budget revenue will be growing at a rate of 2.18% yoy. This growth will be sourced by 3.7% yoy growth in tax revenues, which accounts to some 81.66% of the total budget revenues. The fiscal performance in January, already provide evidence for prudent policy in 2005. In January, budget surplus reached Lev 88 million (EUR 45 million). Budget revenues surged by 13.9% yoy. However, the tax receipts increased at a slightly weaker pace of 11% yoy. Nevertherless, the first month of the year is not indicative and the rate of growth of tax receipts could increase significantly over the following months.
In 2005, expenditures are expected to be at some Lev 16.4 billion (EUR 8.41 billion), which demonstrates growth against the previous year of around 6.93% yoy. The highest weight in the country’s budget is obtained by the social expenditures (51.3%), which are approximated at some Lev 6.1 billion (EUR 3.13 billion). In 2005, the rate of growth of social expenditures are expected to reach 8.43% yoy. Other significant increases are in public wages and insurance (7.53% yoy), healthcare (10.7% yoy). 
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Trade Balance

In December 2004, government and government guaranteed debt decreased by EUR 68.6 million compare to the previous month and reached EUR 7.95 billion. The decrease in total debt was due to the exchange rate fluctuations. The total amount of debt includes EUR 1.37 million of domestic debt and EUR 6.58 billion of foreign debt. The structure of the debt has being changing over the last months. The government constantly increases the share of the domestic debt with a corresponding decrease in the share of foreign debts. In December, domestic debt in the total structure of government and government guaranteed debt increased to 17.2% from 16.8% in the previous month. Such changes positively affect the level of dependency of the debt from the international market fluctuations. The decrease in the absolute amount of debt and the increase in GDP led to a drop in the debt-to-GDP ratio, which fell to 40.9% in December from 41.3% in November and 41.9% in October.

In December 2004, the share of US-dollar denominated debt decreased to 34% from 34.58% in November, with a corresponding increase in the share of the euros denominated debt to 40.5% from 40.17% in the previous month. If in the future the US dollar appreciates against the euro, these changes in the composition of the government debt structure can be considered as a positive development.
The Ministry of Finance is planning to support a new set of tax reductions. However, the new government will make the final decision after the general elections in June. Ministry supports a reduction of the corporate profit tax from the current 15% to 10%. Significant country’s economic growth can allow reducing VAT from 20% to 18%. Ministry also argues for decreasing in the social insurance contributions from the current 42% of the gross income to around 34%.  Such fiscal amendments will be appreciated by the country’s businesses suffering from the existing high tariff rates and will significantly improve business climate in the country.

Monetary Sector
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In January, the consumer price index (CPI) growth slid to 3.4% yoy from 4% yoy in the previous month, which is fully consistent with the government full year estimates for 2005 set at 3.5% yoy. The deceleration of CPI over the last five months in a row is due to the price decrease in the group of food products. In January, food prices dropped by some 1.4% after they declined by 1% in the previous month. However, the data for CPI will be slightly revised due to ongoing corrections in the structure of the consumer basket, taking place in February and March. For now, the weight of the food products component is 37.8%. Therefore, the planning decrease in the weight of the food products component may also decrease the CPI level in the following month. 
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The producer price index (PPI) slows in January to 4.8% yoy from 5.1% yoy in the previous month. However, the main source of the relatively high PPI is due to significant increase of the metals’ prices, which on average increased in January by 21.5% yoy. Another important inflationary factor was energy utilities, which surged by 6.8% yoy due to oil shocks.

In January, the Bulgarian National Bank continued to increase its foreign reserves. During this month they increased by 6.9% compare with the previous month and reached EUR 6.3 billion. The increase in amount of foreign reserves is due to the government buyback of Interest Arrears Bonds (IAB). On a very positive side, the existing amount of foreign reserves is able to cover 50% of the country’s gross external debt and is slightly below the money supply (M3) level.  In January, M3 increased by 18.3% yoy against 16.6% yoy in December.

In January, National Bank has continued to keep a basic interest rate on a relatively low level, making loans less expensive. After some decline in the basic interest rate in December 2004 from 2.42% to 2.36% the yield of T-Bills declined by 21 basic points. In January, the stock of bank net credits to non-financial entities has increased by 48.4% yoy. However, in order to narrow the existing current account (CA) gap National Bank tries to reduce the bank credit growth to some 25-30% yoy.

International Trade and Capital


In 2004, the merchandise foreign trade deficit reached EUR 3.6 billion. The existing deficit represents a gap of 13.9% of GDP against 12.5% in 2003. 

In 2004, merchandise export grew by 19.9% yoy and reached EUR 7.99 billion. For the last six months in row export has risen at a faster rate than import. However, this rise was not sufficient enough to cover the negative trend in the country’s trade balance. The main destinations of the Bulgarian export in 2004 were EU-25 countries, which consumed 58% of all exports.  Bulgarian exports to EU-25 mainly consist from the low value added products. 40.9% of all exports are raw materials, 3.5% are mineral fuels, oils and electricity. Investment goods obtain only 12.6% in the total value of the exports to EU-25.

On the import side, in 2004 it reached EUR 11.62 billion, which represents growth of some 20.9%. Geographically, 59% of the country’s imports have EU-25 origin. 42.4% of the EU-25 imports are raw material, which goes mainly in the form of agricultural products. The second largest group is investment goods, which accounts to some 34.7% of the total EU-25 import. Consumer goods obtain 20.6%.  

The price dynamics indicate that the terms of trade has deteriorated by 0.9% yoy last year reflecting 7% yoy hike in export prices and 8% yoy in import prices. The changes have been more unfavorable in the last quarter of the year when export prices grew by 9.1% yoy and import prices rose by a faster pace of some 11.6% yoy. Despite the major negative impact from the side of the oil market, Bulgarian exporters benefit from the high metal prices. 

During 2004, the current account (CA) deficit shrunk to 7.5% of GDP from 11% in the previous year. It reached EUR 1.45 billion, which is slightly bellow than was initially forecasted by the government. Moreover, the actual figures on size of the CA are much better than the trends from 2003 and the government reports at the beginning of 2004.

The existing CA deficit in 2004 was fully covered by the FDI inflows. In 2004 FDI inflows have reached EUR 1.96 billion, representing a growth by 5.8% yoy. The annual FDI inflow accounts to some 10.1% of the country’s GDP and higher than the existing CA deficit by 47%. Due to improving investment climate in the country the significant investment hikes can also take place in 2005.

International Programs

The International Monetary Fund (IMF) mission, starting to work in the country in late March, despite the deficit target of 0.5% of GDP set in the budget program is planning to recommend to the Bulgarian government to pursue a general budget surplus this year. The key issues in the forthcoming negotiations will be the size of the budget surplus and transfers from the fiscal reserve to investment programs. However, the existing recently in the government reshuffles will not have any impact on the implementation of the existing two-year precautionary standby arrangement, which expires at the end of 2006.

In February, the delegation of the European Commission in Sofia and the Bulgarian government signed the financial memorandum for building a second bridge across the Danube River. This contract will secure a grant in amount of EUR 70 million for the project under the pre-accession fund ISPA. Construction works are expected to start this year following the six –year history of negotiations with the EU, Romania, and bilateral donors. The project will establish an alternative road and railway link to Central Europe and will help to improve the trade ties between the two countries expected to join the EU in 2007.

The World Bank (WB) is working on reallocation of its programs towards financing private-public or private initiatives. These actions are undertaken due to the WB support of the Bulgarian government initiatives, which aim to reduce the size of the fiscal reserve stocks. The current size of the stocks is not compatible with new public debt creation policy.

Other Developments and Reforms Affecting the Investment Climate

In January, the international rating agency S&P upgraded the outlook for Bulgaria to positive. This was done due to the rapid public debt reduction, helped by the recent buyback of the Brady bonds in amount of EUR 800 million. Long-term foreign and local currency instruments are affirmed at BBB- and BBB. Sustainable growth, prudent fiscal and monetary policies are supporting the existing sovereign rating. However, S&P expected to proceed with the next upgrade within the next 12 months. The upgrade will be based on the results of implementation of the public debt reduction strategy.

The Bulgarian Parliament approved the bill for constitutional amendments refer to allow trade land with foreigners. This is done in accordance with state commitments signed during the EU accession negotiations. The amendment allows the EU-citizens and legal entities to purchase land in Bulgaria, starting seven years after the country's membership in the EU.

The Social Ministry presented data related to the pension reform implementing in the country. According to the Ministry the replacement ratio indicating the number of employees relative to pensioners is estimated to reach in year 2005 level of 1.04. This number is higher than was initially estimated by the government. The relatively quick improvement in the number of social insurance contributors to the coverage of the pension system is largely due to the increased retirement age and the steady employment growth. This change should positively affect future government spending for social security system.

The professional association of the private pension funds reported in January that individual pension saving accounts managed by private funds have surged at the end of 2004 to EUR 403 million, which represents growth by 57% yoy.  Around 41% of the pension savings are booked in voluntary funds and 59% are accumulated from mandatory contributions to universal and professional private funds. In 2004, the yield of pension funds varies between 9% and 14.5%, which opens new opportunities for businesses.

The Ministry of Energy reported that in 2004 the privatization receipts in this sector have reached EUR 1billion, which accounts for 5% of GDP and almost half of the total FDI inflows. Over the last four years, as a result of the privatization, the number of state-owned energy companies has declined from 87 to 24. About 80% of the total investments in the energy sector are booked on accounts of electricity generation and distribution companies. Further privatization of this sector will be undertaken in the following months, which will help to liberalize energy market.
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         2,587.7 �
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 �
�
Balance�
         267.7 �
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Fiscal

		Denomination of GVT and GVT garanteed debt

		US dollar		34%

		Euros		40.50%

		Lev		12.10%
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																		-196

				2004		2005

		Revenue		15857		16202

		Tax		12759		13231

		Non-tax		2632		2451

		Grants		465		520

		Expenditures		15335		16398

		Public wages, insurance		2231		2399

		Defence		1527		1632

		Social		5623		6097

		Healthcare		1105		1224

		Other		4849		5046

		Balance		522		-196
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Denomination of goverment and goverment garanteed debt, %
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RealSector

		FOR 2004		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Dec04/Dec03		Jan-Dec 04/Jan-Dec03

		Manufacturing		113.7		133.2		155.6		148.5		146.6		170.9		175.9		159.1		175.6		174.5		184.9		190.9		30.3%		27.3%		1929.4

		Manufacture of food products and beverages		110		111.6		142.7		136.1		136		149		148.9		152.1		154.4		153.2		151.2		170.9		20.1%		15.3%		1716.1

		Manufacture of tobacco products		57.1		89.2		117.1		88.3		86.5		162.6		144.2		89.5		101.1		108		143.9		194.8		90.2%		22.4%		1382.3

		Manufacture of textiles		202.9		208.9		229.1		208.5		233		270.9		251.1		174.1		210.3		228.7		255.3		234.2		12.2%		24.3%		2707

		Manufacture of wearing apparel; dressing and dyeing of fur		199.7		222.9		214.7		171.9		170		205.7		229.7		196.6		173.8		172.6		183.4		215.1		1.5%		11.1%		2356.1

		Tanning and dressing of leather; manufacture of luggage, handbags, saddlery, harness and footwear		138.8		134.1		152.8		97.6		109.8		140.5		165.6		124.9		132.1		138.2		120.4		135.5		-0.4%		3.7%		1590.3

		Manufacture of wood and of products of wood and cork, except furniture; manufacture of articles of straw and plaiting materials		190.9		200.4		215.3		214.7		243.1		209.6		213.3		216		236.5		214.7		251.7		218		-1.3%		29.8%		2624.2

		Manufacture of pulp, paper and paper products		184.7		200.1		220.9		219.8		204.6		228.1		229.2		199.7		214.7		224.6		240.5		258.6		26.0%		31.2%		2625.5

		Publishing, printing and reproduction of recorded media		66.4		68.7		84.8		70		71.5		85.1		84.5		83		153		111		91.1		89.3		-4.4%		-2.2%		1058.4

		Manufacture of chemicals and chemical products		103.1		111.2		129.1		106.3		121		123.9		116.2		105		118.7		108.4		121.8		129.4		12.7%		6.6%		1394.1

		Manufacture of rubber and plastic products		150.4		157.8		183.2		169.4		160.8		180		186.6		179.8		187.1		193.9		203.8		204.9		27.0%		21.1%		2157.7

		Manufacture of other non-metallic mineral products		95.7		119.8		152.9		173.2		172.1		176.7		185.5		187.2		203.4		194.1		192.4		184		27.0%		24.8%		2037

		Manufacture of basic metals		143.3		177.8		203.7		179.1		190.9		212.7		233.6		202.9		214.1		248.4		269.9		240.5		74.4%		86.5%		2516.9

		Manufacture of fabricated metal products, except machinery and equipment		137.9		172.5		208.5		211.3		193.8		225.5		218.7		234.4		241.1		229.2		250.7		272.5		26.4%		45.2%		2596.1

		Manufacture of machinery and equipment n.e.c.		133.1		159.4		186.8		180.9		197.3		227.6		200.4		178.2		224.1		223.2		205.9		252		39.1%		33.3%		2368.9

		Manufacture of office machinery and computers		49		53.8		91.2		80.8		74.9		110.3		89.5		87.1		114.2		120		111.6		93.8		16.1%		32.2%		1076.2

		Manufacture of electrical machinery and apparatus n.e.c.		109.3		130.5		148.8		140.3		115.8		143.3		146.9		137.1		155.8		164.5		174.7		204.9		39.7%		19.8%		1771.9

		Manufacture of radio, television and communication equipment and apparatus		195		144.8		309.3		167.7		196.6		203.3		206.8		181.4		284		367.8		244.8		421.7		17.1%		-21.5%		2923.2

		Manufacture of medical, precision and optical instruments, watches and clocks		127.2		128.9		170.2		177.3		150.1		156.1		173.1		170.8		184.3		211.6		202.2		264		75.0%		31.5%		2115.8

		Manufacture of motor vehicles, trailers and semi-trailers		106.9		80.2		97.1		102.8		85.9		92.9		88.6		73.9		62.2		77		73.2		62.4		-33.8%		2.7%		1003.1

		Manufacture of other transport equipment		64.2		132.6		177.4		168.7		149.4		180.4		209.3		128.8		107.4		183.5		258.1		491.5		-6.9%		22.6%		2251.3

		Manufacture of furniture; manufacturing n.e.c.		193.9		215		236.6		240		248.1		271.2		264.2		264.2		266.7		270.7		309.1		338.2		30.9%		35.6%		3117.9

		FOR 2003		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec

		Manufacturing		104.4		102.8		123.8		120		123		134.6		135.5		125.4		132		136.8		130.4		146.5						1515.2

		Manufacture of food products and beverages		90.3		92.7		109.6		121.1		128.9		139		138.4		129.7		132.5		136.5		127		142.3						1488

		Manufacture of tobacco products		140.4		91.2		93.9		84.8		71.4		95.1		89.6		80.7		90		98.5		91.7		102.4						1129.7

		Manufacture of textiles		148.8		139.3		144.9		166.8		183.2		195.9		192.6		169.5		181.7		222		224.1		208.7						2177.5

		Manufacture of wearing apparel; dressing and dyeing of fur		176.1		172.1		166.8		167.7		161.9		172.1		206.8		173.9		176.5		177.2		157		212						2120.1

		Tanning and dressing of leather; manufacture of luggage, handbags, saddlery, harness and footwear		132.9		119.4		126		89.1		113.9		134.7		136.1		125.6		135.1		144.7		140.1		136.1						1533.7

		Manufacture of wood and of products of wood and cork, except furniture; manufacture of articles of straw and plaiting materials		123.8		119.8		157.3		146.2		174.5		167.1		187.2		168		185.5		186.7		184.1		220.8						2021

		Manufacture of pulp, paper and paper products		130.4		133.8		171.4		176.1		167.8		153.9		154.9		166		175.6		196.1		170.4		205.2						2001.6

		Publishing, printing and reproduction of recorded media		72.7		73.4		72.6		74.6		74.5		86.4		84.2		82.1		159.7		120.6		87.6		93.4						1081.8

		Manufacture of chemicals and chemical products		113.7		106.5		131.1		111.9		103.4		95.4		104.6		92.2		108.2		114.2		112.2		114.8						1308.2

		Manufacture of rubber and plastic products		109.6		114.3		130.4		141.4		139.3		164.5		177.5		149.2		157.4		182.6		154.4		161.3						1781.9

		Manufacture of other non-metallic mineral products		81.8		79.8		121		137.1		151.2		151		163.8		147.5		160.8		152.6		141.2		144.9						1632.7

		Manufacture of basic metals		106.7		85.8		145.5		92		102.6		120.5		109.3		101.9		110.2		108.7		128.4		137.9						1349.5

		Manufacture of fabricated metal products, except machinery and equipment		98.6		116.3		134.1		121.5		132.5		158.8		163		146.6		161.6		160.2		178.7		215.6						1787.5

		Manufacture of machinery and equipment n.e.c.		119.2		127.7		132.9		145.5		131.4		149.8		149		133.6		166.9		179.4		160.3		181.1						1776.8

		Manufacture of office machinery and computers		72.6		59.9		67.9		69.2		61.6		68.3		57.1		72		69.3		54.9		80.5		80.8						814.1

		Manufacture of electrical machinery and apparatus n.e.c.		103.9		99.1		101.5		121		129.8		117.4		119.5		115.9		144.3		151.2		128.5		146.7						1478.8

		Manufacture of radio, television and communication equipment and apparatus		195.6		236.3		205.5		505.5		305.9		287.3		273.6		319		311.6		428.1		297.1		360.2						3725.7

		Manufacture of medical, precision and optical instruments, watches and clocks		106.6		124.3		118.8		111.8		184.4		141.7		134.6		104.1		140.4		148.3		142.5		150.9						1608.4

		Manufacture of motor vehicles, trailers and semi-trailers		73.2		76		75.8		75		82.7		75.9		82.7		60.2		87.6		111.2		81.9		94.3						976.5

		Manufacture of other transport equipment		56.6		82.3		101.6		112		92.2		188		122.3		86.2		109.2		113.6		243.9		527.9						1835.8

		Manufacture of furniture; manufacturing n.e.c.		155.1		145.3		156.4		175.1		166.7		187.9		216.9		185.5		227.7		215.3		209.9		258.3						2300.1

				Dec-04		2004

		GDP growth		5.7		5.8

		Industry		27.3		23.2

		Extracting		20.4		17.2

		Manufacturing		30.3		27

		Utilities		11.6		1.1

		Retail		15.7		13.7

		Wholesale		20.6		15.1





RealSector

		GDP growth		GDP growth

		Industry		Industry

		Extracting		Extracting

		Manufacturing		Manufacturing

		Utilities		Utilities

		Retail		Retail

		Wholesale		Wholesale
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Economic Growth by Sectors, %
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5.8

27.3

23.2
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13.7

20.6

15.1



Money

		

		Indices by Major Groups of Consumer Goods, % mom

				Jan-04		Feb-04		Mar-04		Apr-04		May-04		Jun-04		Jul-04		Aug-04		Sep-04		Oct-04		Nov-04		Dec-04		Jan-05

		Total		1.4		0.3		-0.1		0.3		0		-1.8		1.2		-0.4		0.9		0.2		0.6		1.3		0.8

		Foods		1.3		0.3		-0.3		0.4		-1.5		-4.2		0		-1.7		2.3		-0.5		1.5		3.4		1.3

		Non-foods		2.4		0.9		0		0		0.6		-0.5		0.2		0.4		0.3		0.9		-0.3		-0.2		0.2

		Catering		1.4		0.4		0.2		0.1		0		-0.2		0.1		0.7		0		0.3		0.3		0.2		0.4

		Services		0.4		-0.2		0.1		0.4		1.6		0.2		4		0.2		0		0.3		0.4		0.1		0.6

				Annual Interest Rates for Lev-Denominated Instruments, %

				Month		Basic interest rate		T-Bills		Time Deposits		Long-term loans

				Sep-04		2.4		2.41		3.29		12.67

				Oct-04		2.4		2.46		3.31		12.43

				Nov-04		2.42		2.38		3.16		12.48

				Dec-04		2.36		2.69		2.96		12.16

				Jan-05		2.39		2.48		2.98		12.59
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Total Export/FOB

Consumer goods export

Raw materials export

Investment goods export

Total imports/CIF

Consumer goods  import

Raw materials import

Investment goods import

Trade Balance

Foreign Trade, million EUR

731.6

226.7

316.1

91.5

-963.6

-151.1

-375.9

-254.5

-232

739.7

226.5

338.5

99

-1069.1

-172.9

-393

-311.7

-329.4

731.2

223.5

321.2

110.5

-1178.5

-194.6

-447.6

-324.6

-447.3

716.5

214.6

328.8

102.7

-1165.5

-209.8

-438.4

-337.4

-449



Fiscal

		Denomination of GVT and GVT garanteed debt

		US dollar		34%

		Euros		40.50%

		Lev		12.10%

		Other currencies		12.91%

																		-196

				2004		2005

		Revenue		15857		16202

		Tax		12759		13231

		Non-tax		2632		2451

		Grants		465		520

		Expenditures		15335		16398

		Public wages, insurance		2231		2399

		Defence		1527		1632

		Social		5623		6097

		Healthcare		1105		1224

		Other		4849		5046

		Balance		522		-196

		Budget, in million EUR

				2004		2005

		Revenue		8,131.8		8,308.7

		Tax		6,543.1		6,785.1

		Non-tax		1,349.7		1,256.9

		Grants		238.5		266.7

		Expenditures		7,864.1		8,409.2

		Public wages, insurance		1,144.1		1,230.3

		Defence		783.1		836.9

		Social		2,883.6		3,126.7

		Healthcare		566.7		627.7

		Other		2,486.7		2,587.7

		Balance		267.7		-100.5





Fiscal

		US dollar

		Euros

		Lev

		Other currencies



Denomination of goverment and goverment garanteed debt, %

0.34

0.405

0.121

0.1291



RealSector

		FOR 2004		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Dec04/Dec03		Jan-Dec 04/Jan-Dec03

		Manufacturing		113.7		133.2		155.6		148.5		146.6		170.9		175.9		159.1		175.6		174.5		184.9		190.9		30.3%		27.3%		1929.4

		Manufacture of food products and beverages		110		111.6		142.7		136.1		136		149		148.9		152.1		154.4		153.2		151.2		170.9		20.1%		15.3%		1716.1

		Manufacture of tobacco products		57.1		89.2		117.1		88.3		86.5		162.6		144.2		89.5		101.1		108		143.9		194.8		90.2%		22.4%		1382.3

		Manufacture of textiles		202.9		208.9		229.1		208.5		233		270.9		251.1		174.1		210.3		228.7		255.3		234.2		12.2%		24.3%		2707

		Manufacture of wearing apparel; dressing and dyeing of fur		199.7		222.9		214.7		171.9		170		205.7		229.7		196.6		173.8		172.6		183.4		215.1		1.5%		11.1%		2356.1

		Tanning and dressing of leather; manufacture of luggage, handbags, saddlery, harness and footwear		138.8		134.1		152.8		97.6		109.8		140.5		165.6		124.9		132.1		138.2		120.4		135.5		-0.4%		3.7%		1590.3

		Manufacture of wood and of products of wood and cork, except furniture; manufacture of articles of straw and plaiting materials		190.9		200.4		215.3		214.7		243.1		209.6		213.3		216		236.5		214.7		251.7		218		-1.3%		29.8%		2624.2

		Manufacture of pulp, paper and paper products		184.7		200.1		220.9		219.8		204.6		228.1		229.2		199.7		214.7		224.6		240.5		258.6		26.0%		31.2%		2625.5

		Publishing, printing and reproduction of recorded media		66.4		68.7		84.8		70		71.5		85.1		84.5		83		153		111		91.1		89.3		-4.4%		-2.2%		1058.4

		Manufacture of chemicals and chemical products		103.1		111.2		129.1		106.3		121		123.9		116.2		105		118.7		108.4		121.8		129.4		12.7%		6.6%		1394.1

		Manufacture of rubber and plastic products		150.4		157.8		183.2		169.4		160.8		180		186.6		179.8		187.1		193.9		203.8		204.9		27.0%		21.1%		2157.7

		Manufacture of other non-metallic mineral products		95.7		119.8		152.9		173.2		172.1		176.7		185.5		187.2		203.4		194.1		192.4		184		27.0%		24.8%		2037

		Manufacture of basic metals		143.3		177.8		203.7		179.1		190.9		212.7		233.6		202.9		214.1		248.4		269.9		240.5		74.4%		86.5%		2516.9

		Manufacture of fabricated metal products, except machinery and equipment		137.9		172.5		208.5		211.3		193.8		225.5		218.7		234.4		241.1		229.2		250.7		272.5		26.4%		45.2%		2596.1

		Manufacture of machinery and equipment n.e.c.		133.1		159.4		186.8		180.9		197.3		227.6		200.4		178.2		224.1		223.2		205.9		252		39.1%		33.3%		2368.9

		Manufacture of office machinery and computers		49		53.8		91.2		80.8		74.9		110.3		89.5		87.1		114.2		120		111.6		93.8		16.1%		32.2%		1076.2

		Manufacture of electrical machinery and apparatus n.e.c.		109.3		130.5		148.8		140.3		115.8		143.3		146.9		137.1		155.8		164.5		174.7		204.9		39.7%		19.8%		1771.9

		Manufacture of radio, television and communication equipment and apparatus		195		144.8		309.3		167.7		196.6		203.3		206.8		181.4		284		367.8		244.8		421.7		17.1%		-21.5%		2923.2

		Manufacture of medical, precision and optical instruments, watches and clocks		127.2		128.9		170.2		177.3		150.1		156.1		173.1		170.8		184.3		211.6		202.2		264		75.0%		31.5%		2115.8

		Manufacture of motor vehicles, trailers and semi-trailers		106.9		80.2		97.1		102.8		85.9		92.9		88.6		73.9		62.2		77		73.2		62.4		-33.8%		2.7%		1003.1

		Manufacture of other transport equipment		64.2		132.6		177.4		168.7		149.4		180.4		209.3		128.8		107.4		183.5		258.1		491.5		-6.9%		22.6%		2251.3

		Manufacture of furniture; manufacturing n.e.c.		193.9		215		236.6		240		248.1		271.2		264.2		264.2		266.7		270.7		309.1		338.2		30.9%		35.6%		3117.9

		FOR 2003		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec

		Manufacturing		104.4		102.8		123.8		120		123		134.6		135.5		125.4		132		136.8		130.4		146.5						1515.2

		Manufacture of food products and beverages		90.3		92.7		109.6		121.1		128.9		139		138.4		129.7		132.5		136.5		127		142.3						1488

		Manufacture of tobacco products		140.4		91.2		93.9		84.8		71.4		95.1		89.6		80.7		90		98.5		91.7		102.4						1129.7

		Manufacture of textiles		148.8		139.3		144.9		166.8		183.2		195.9		192.6		169.5		181.7		222		224.1		208.7						2177.5

		Manufacture of wearing apparel; dressing and dyeing of fur		176.1		172.1		166.8		167.7		161.9		172.1		206.8		173.9		176.5		177.2		157		212						2120.1

		Tanning and dressing of leather; manufacture of luggage, handbags, saddlery, harness and footwear		132.9		119.4		126		89.1		113.9		134.7		136.1		125.6		135.1		144.7		140.1		136.1						1533.7

		Manufacture of wood and of products of wood and cork, except furniture; manufacture of articles of straw and plaiting materials		123.8		119.8		157.3		146.2		174.5		167.1		187.2		168		185.5		186.7		184.1		220.8						2021

		Manufacture of pulp, paper and paper products		130.4		133.8		171.4		176.1		167.8		153.9		154.9		166		175.6		196.1		170.4		205.2						2001.6

		Publishing, printing and reproduction of recorded media		72.7		73.4		72.6		74.6		74.5		86.4		84.2		82.1		159.7		120.6		87.6		93.4						1081.8

		Manufacture of chemicals and chemical products		113.7		106.5		131.1		111.9		103.4		95.4		104.6		92.2		108.2		114.2		112.2		114.8						1308.2

		Manufacture of rubber and plastic products		109.6		114.3		130.4		141.4		139.3		164.5		177.5		149.2		157.4		182.6		154.4		161.3						1781.9

		Manufacture of other non-metallic mineral products		81.8		79.8		121		137.1		151.2		151		163.8		147.5		160.8		152.6		141.2		144.9						1632.7

		Manufacture of basic metals		106.7		85.8		145.5		92		102.6		120.5		109.3		101.9		110.2		108.7		128.4		137.9						1349.5

		Manufacture of fabricated metal products, except machinery and equipment		98.6		116.3		134.1		121.5		132.5		158.8		163		146.6		161.6		160.2		178.7		215.6						1787.5

		Manufacture of machinery and equipment n.e.c.		119.2		127.7		132.9		145.5		131.4		149.8		149		133.6		166.9		179.4		160.3		181.1						1776.8

		Manufacture of office machinery and computers		72.6		59.9		67.9		69.2		61.6		68.3		57.1		72		69.3		54.9		80.5		80.8						814.1

		Manufacture of electrical machinery and apparatus n.e.c.		103.9		99.1		101.5		121		129.8		117.4		119.5		115.9		144.3		151.2		128.5		146.7						1478.8

		Manufacture of radio, television and communication equipment and apparatus		195.6		236.3		205.5		505.5		305.9		287.3		273.6		319		311.6		428.1		297.1		360.2						3725.7

		Manufacture of medical, precision and optical instruments, watches and clocks		106.6		124.3		118.8		111.8		184.4		141.7		134.6		104.1		140.4		148.3		142.5		150.9						1608.4

		Manufacture of motor vehicles, trailers and semi-trailers		73.2		76		75.8		75		82.7		75.9		82.7		60.2		87.6		111.2		81.9		94.3						976.5

		Manufacture of other transport equipment		56.6		82.3		101.6		112		92.2		188		122.3		86.2		109.2		113.6		243.9		527.9						1835.8

		Manufacture of furniture; manufacturing n.e.c.		155.1		145.3		156.4		175.1		166.7		187.9		216.9		185.5		227.7		215.3		209.9		258.3						2300.1

				Dec-04		2004

		GDP growth		5.7		5.8

		Industry		27.3		23.2

		Extracting		20.4		17.2

		Manufacturing		30.3		27

		Utilities		11.6		1.1

		Retail		15.7		13.7

		Wholesale		20.6		15.1





RealSector

		GDP growth		GDP growth

		Industry		Industry

		Extracting		Extracting

		Manufacturing		Manufacturing

		Utilities		Utilities

		Retail		Retail

		Wholesale		Wholesale
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Trade

		

		(millions EUR)								Total		7994

		EU countries - 15  1/		2004

				Q I		Q II		Q III		Q IV		Annual

		Consumer goods		472.5		443.0		502.4		454.5		1872.5

		Raw materials		382.7		412.4		491.2		511.9		1798.1

		Investment goods		127.9		133.2		123.8		140.1		525.0

		Mineral fuels, oils and electricity		23.4		33.4		47.8		30.1		134.7

		TOTAL EXPORTS /FOB/		1006.5		1021.9		1165.3		1136.6		4330.2		0.5416839924

		EU countries - 10  2/		2004

				Q I		Q II		Q III		Q IV		Annual

		Consumer goods		29.1		30.6		34.5		37.8		132.0

		Raw materials		21.1		22.4		27.4		32.4		103.4

		Investment goods		12.1		16.1		14.6		18.0		60.7

		Mineral fuels, oils and electricity		9.9		10.6		5.1		1.2		26.8

		TOTAL EXPORTS /FOB/		72.2		79.7		81.5		89.4		322.8		0.0403856487

														0.5820696411

				Annual

		Consumer goods		2004.5		0.4307773983

		Raw materials		1901.5		0.4086438364

		Investment goods		585.7		0.1258732003

		Mineral fuels, oils and electricity		161.5		0.0346979811

		TOTAL EXPORTS /FOB/		4653.1

				0.582

		Consumer goods		43.1%

		Raw materials		40.9%

		Investment goods		12.6%

		Mineral fuels, oils and electricity		3.5%

		EU countries - 15  1/		2004

				Q I		Q II		Q III		Q IV

		Consumer goods		212.5		273.2		264.0		327.1		1076.8

		Raw materials		520.4		644.0		556.3		643.5		2364.2

		Investment goods		384.0		518.4		514.1		608.9		2025.4

		Mineral fuels, oils and electricity		16.0		18.7		22.7		27.3		84.7

		Other Imports *		8.4		9.6		13.7		13.8		45.5

		TOTAL IMPORTS /CIF/		1141.3		1463.9		1370.8		1620.7		5596.5

		EU countries - 10  2/		2004

				Q I		Q II		Q III		Q IV

		Consumer goods		48.1		53.9		50.1		67.2		219.4

		Raw materials		64.0		76.2		77.1		84.5		301.7

		Investment goods		30.7		35.7		37.9		50.1		154.4

		Mineral fuels, oils and electricity		1.9		2.7		3.7		2.6		10.9

		Other Imports *		0.4		0.3		0.3		0.5		1.5

		TOTAL IMPORTS /CIF/		145.2		168.8		169.0		204.9		687.9

												6284.5

												5.9

		Consumer goods		1296.2		20.6%

		Raw materials		2665.9		42.4%

		Investment goods		2179.7		34.7%

		Mineral fuels, oils and electricity		95.6		1.5%

		Other Imports *		47.1		0.7%

				6284.5		100.0%

		Export in million EUR

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

		Total Export/FOB		500.7		582.3		636.2		598.7		601.7		698.4		786.7		670.2		731.6		739.7		731.2		716.5

		Consumer goods export		199.2		211.1		222.5		193		192.1		233.4		266.3		217.7		226.7		226.5		223.5		214.6

		Raw materials export		206.9		240.1		281		257.3		273.7		285.2		330.3		305.3		316.1		338.5		321.2		328.8

		Investment goods export		60.5		87.8		88.9		84.1		88.5		96.6		92.7		71.2		91.5		99		110.5		102.7

		Total imports/CIF		708.6		788.2		915.7		940.3		986.6		990.4		996.7		914.2		963.6		1069.1		1178.5		1165.5

		Consumer goods  import		109.6		125.3		150.6		164.2		155.5		158.4		163		140.2		151.1		172.9		194.6		209.8

		Raw materials import		312.7		329.3		405.3		377.7		395		388.6		397.2		342		375.9		393		447.6		438.4

		Investment goods import		166.9		199.9		223.1		239.5		266		258.3		252.3		249.2		254.5		311.7		324.6		337.4

		Trade Balance

		Foreign Trade, million EUR

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

		Total Export/FOB		500.7		582.3		636.2		598.7		601.7		698.4		786.7		670.2		731.6		739.7		731.2		716.5

		Consumer goods export		199.2		211.1		222.5		193		192.1		233.4		266.3		217.7		226.7		226.5		223.5		214.6

		Raw materials export		206.9		240.1		281		257.3		273.7		285.2		330.3		305.3		316.1		338.5		321.2		328.8

		Investment goods export		60.5		87.8		88.9		84.1		88.5		96.6		92.7		71.2		91.5		99		110.5		102.7

		Total imports/CIF		-708.6		-788.2		-915.7		-940.3		-986.6		-990.4		-996.7		-914.2		-963.6		-1069.1		-1178.5		-1165.5

		Consumer goods  import		-109.6		-125.3		-150.6		-164.2		-155.5		-158.4		-163		-140.2		-151.1		-172.9		-194.6		-209.8

		Raw materials import		-312.7		-329.3		-405.3		-377.7		-395		-388.6		-397.2		-342		-375.9		-393		-447.6		-438.4

		Investment goods import		-166.9		-199.9		-223.1		-239.5		-266		-258.3		-252.3		-249.2		-254.5		-311.7		-324.6		-337.4

		Trade Balance		-207.9		-205.9		-279.5		-341.6		-384.9		-292		-210		-244		-232		-329.4		-447.3		-449

		Foreign Trade, million EUR

				Sep-04		Oct-04		Nov-04		Dec-04

		Total Export/FOB		731.6		739.7		731.2		716.5

		Consumer goods export		226.7		226.5		223.5		214.6

		Raw materials export		316.1		338.5		321.2		328.8

		Investment goods export		91.5		99		110.5		102.7

		Total imports/CIF		-963.6		-1069.1		-1178.5		-1165.5

		Consumer goods  import		-151.1		-172.9		-194.6		-209.8

		Raw materials import		-375.9		-393		-447.6		-438.4

		Investment goods import		-254.5		-311.7		-324.6		-337.4

		Trade Balance		-232		-329.4		-447.3		-449
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Money

		

		Indices by Major Groups of Consumer Goods, % mom

				Jan-04		Feb-04		Mar-04		Apr-04		May-04		Jun-04		Jul-04		Aug-04		Sep-04		Oct-04		Nov-04		Dec-04		Jan-05

		Total		1.4		0.3		-0.1		0.3		0		-1.8		1.2		-0.4		0.9		0.2		0.6		1.3		0.8

		Foods		1.3		0.3		-0.3		0.4		-1.5		-4.2		0		-1.7		2.3		-0.5		1.5		3.4		1.3

		Non-foods		2.4		0.9		0		0		0.6		-0.5		0.2		0.4		0.3		0.9		-0.3		-0.2		0.2

		Catering		1.4		0.4		0.2		0.1		0		-0.2		0.1		0.7		0		0.3		0.3		0.2		0.4

		Services		0.4		-0.2		0.1		0.4		1.6		0.2		4		0.2		0		0.3		0.4		0.1		0.6

				Annual Interest Rates for Lev-Denominated Instruments, %

				Month		Basic interest rate		T-Bills		Time Deposits		Long-term loans

				Sep-04		2.4		2.41		3.29		12.67

				Oct-04		2.4		2.46		3.31		12.43

				Nov-04		2.42		2.38		3.16		12.48

				Dec-04		2.36		2.69		2.96		12.16

				Jan-05		2.39		2.48		2.98		12.59
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Fiscal

		Denomination of GVT and GVT garanteed debt

		US dollar		34%

		Euros		40.50%

		Lev		12.10%

		Other currencies		12.91%

																		-196

				2004		2005

		Revenue		15857		16202

		Tax		12759		13231

		Non-tax		2632		2451

		Grants		465		520

		Expenditures		15335		16398

		Public wages, insurance		2231		2399

		Defence		1527		1632

		Social		5623		6097

		Healthcare		1105		1224

		Other		4849		5046

		Balance		522		-196

		Budget, in million EUR

				2004		2005

		Revenue		8,131.8		8,308.7

		Tax		6,543.1		6,785.1

		Non-tax		1,349.7		1,256.9

		Grants		238.5		266.7

		Expenditures		7,864.1		8,409.2

		Public wages, insurance		1,144.1		1,230.3

		Defence		783.1		836.9

		Social		2,883.6		3,126.7

		Healthcare		566.7		627.7

		Other		2,486.7		2,587.7

		Balance		267.7		-100.5





Fiscal

		US dollar

		Euros

		Lev

		Other currencies



Denomination of goverment and goverment garanteed debt, %

0.34

0.405

0.121

0.1291



RealSector

		FOR 2004		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Dec04/Dec03		Jan-Dec 04/Jan-Dec03

		Manufacturing		113.7		133.2		155.6		148.5		146.6		170.9		175.9		159.1		175.6		174.5		184.9		190.9		30.3%		27.3%		1929.4

		Manufacture of food products and beverages		110		111.6		142.7		136.1		136		149		148.9		152.1		154.4		153.2		151.2		170.9		20.1%		15.3%		1716.1

		Manufacture of tobacco products		57.1		89.2		117.1		88.3		86.5		162.6		144.2		89.5		101.1		108		143.9		194.8		90.2%		22.4%		1382.3

		Manufacture of textiles		202.9		208.9		229.1		208.5		233		270.9		251.1		174.1		210.3		228.7		255.3		234.2		12.2%		24.3%		2707

		Manufacture of wearing apparel; dressing and dyeing of fur		199.7		222.9		214.7		171.9		170		205.7		229.7		196.6		173.8		172.6		183.4		215.1		1.5%		11.1%		2356.1

		Tanning and dressing of leather; manufacture of luggage, handbags, saddlery, harness and footwear		138.8		134.1		152.8		97.6		109.8		140.5		165.6		124.9		132.1		138.2		120.4		135.5		-0.4%		3.7%		1590.3

		Manufacture of wood and of products of wood and cork, except furniture; manufacture of articles of straw and plaiting materials		190.9		200.4		215.3		214.7		243.1		209.6		213.3		216		236.5		214.7		251.7		218		-1.3%		29.8%		2624.2

		Manufacture of pulp, paper and paper products		184.7		200.1		220.9		219.8		204.6		228.1		229.2		199.7		214.7		224.6		240.5		258.6		26.0%		31.2%		2625.5

		Publishing, printing and reproduction of recorded media		66.4		68.7		84.8		70		71.5		85.1		84.5		83		153		111		91.1		89.3		-4.4%		-2.2%		1058.4

		Manufacture of chemicals and chemical products		103.1		111.2		129.1		106.3		121		123.9		116.2		105		118.7		108.4		121.8		129.4		12.7%		6.6%		1394.1

		Manufacture of rubber and plastic products		150.4		157.8		183.2		169.4		160.8		180		186.6		179.8		187.1		193.9		203.8		204.9		27.0%		21.1%		2157.7

		Manufacture of other non-metallic mineral products		95.7		119.8		152.9		173.2		172.1		176.7		185.5		187.2		203.4		194.1		192.4		184		27.0%		24.8%		2037

		Manufacture of basic metals		143.3		177.8		203.7		179.1		190.9		212.7		233.6		202.9		214.1		248.4		269.9		240.5		74.4%		86.5%		2516.9

		Manufacture of fabricated metal products, except machinery and equipment		137.9		172.5		208.5		211.3		193.8		225.5		218.7		234.4		241.1		229.2		250.7		272.5		26.4%		45.2%		2596.1

		Manufacture of machinery and equipment n.e.c.		133.1		159.4		186.8		180.9		197.3		227.6		200.4		178.2		224.1		223.2		205.9		252		39.1%		33.3%		2368.9

		Manufacture of office machinery and computers		49		53.8		91.2		80.8		74.9		110.3		89.5		87.1		114.2		120		111.6		93.8		16.1%		32.2%		1076.2

		Manufacture of electrical machinery and apparatus n.e.c.		109.3		130.5		148.8		140.3		115.8		143.3		146.9		137.1		155.8		164.5		174.7		204.9		39.7%		19.8%		1771.9

		Manufacture of radio, television and communication equipment and apparatus		195		144.8		309.3		167.7		196.6		203.3		206.8		181.4		284		367.8		244.8		421.7		17.1%		-21.5%		2923.2

		Manufacture of medical, precision and optical instruments, watches and clocks		127.2		128.9		170.2		177.3		150.1		156.1		173.1		170.8		184.3		211.6		202.2		264		75.0%		31.5%		2115.8

		Manufacture of motor vehicles, trailers and semi-trailers		106.9		80.2		97.1		102.8		85.9		92.9		88.6		73.9		62.2		77		73.2		62.4		-33.8%		2.7%		1003.1

		Manufacture of other transport equipment		64.2		132.6		177.4		168.7		149.4		180.4		209.3		128.8		107.4		183.5		258.1		491.5		-6.9%		22.6%		2251.3

		Manufacture of furniture; manufacturing n.e.c.		193.9		215		236.6		240		248.1		271.2		264.2		264.2		266.7		270.7		309.1		338.2		30.9%		35.6%		3117.9

		FOR 2003		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec

		Manufacturing		104.4		102.8		123.8		120		123		134.6		135.5		125.4		132		136.8		130.4		146.5						1515.2

		Manufacture of food products and beverages		90.3		92.7		109.6		121.1		128.9		139		138.4		129.7		132.5		136.5		127		142.3						1488

		Manufacture of tobacco products		140.4		91.2		93.9		84.8		71.4		95.1		89.6		80.7		90		98.5		91.7		102.4						1129.7

		Manufacture of textiles		148.8		139.3		144.9		166.8		183.2		195.9		192.6		169.5		181.7		222		224.1		208.7						2177.5

		Manufacture of wearing apparel; dressing and dyeing of fur		176.1		172.1		166.8		167.7		161.9		172.1		206.8		173.9		176.5		177.2		157		212						2120.1

		Tanning and dressing of leather; manufacture of luggage, handbags, saddlery, harness and footwear		132.9		119.4		126		89.1		113.9		134.7		136.1		125.6		135.1		144.7		140.1		136.1						1533.7

		Manufacture of wood and of products of wood and cork, except furniture; manufacture of articles of straw and plaiting materials		123.8		119.8		157.3		146.2		174.5		167.1		187.2		168		185.5		186.7		184.1		220.8						2021

		Manufacture of pulp, paper and paper products		130.4		133.8		171.4		176.1		167.8		153.9		154.9		166		175.6		196.1		170.4		205.2						2001.6

		Publishing, printing and reproduction of recorded media		72.7		73.4		72.6		74.6		74.5		86.4		84.2		82.1		159.7		120.6		87.6		93.4						1081.8

		Manufacture of chemicals and chemical products		113.7		106.5		131.1		111.9		103.4		95.4		104.6		92.2		108.2		114.2		112.2		114.8						1308.2

		Manufacture of rubber and plastic products		109.6		114.3		130.4		141.4		139.3		164.5		177.5		149.2		157.4		182.6		154.4		161.3						1781.9

		Manufacture of other non-metallic mineral products		81.8		79.8		121		137.1		151.2		151		163.8		147.5		160.8		152.6		141.2		144.9						1632.7

		Manufacture of basic metals		106.7		85.8		145.5		92		102.6		120.5		109.3		101.9		110.2		108.7		128.4		137.9						1349.5

		Manufacture of fabricated metal products, except machinery and equipment		98.6		116.3		134.1		121.5		132.5		158.8		163		146.6		161.6		160.2		178.7		215.6						1787.5

		Manufacture of machinery and equipment n.e.c.		119.2		127.7		132.9		145.5		131.4		149.8		149		133.6		166.9		179.4		160.3		181.1						1776.8

		Manufacture of office machinery and computers		72.6		59.9		67.9		69.2		61.6		68.3		57.1		72		69.3		54.9		80.5		80.8						814.1

		Manufacture of electrical machinery and apparatus n.e.c.		103.9		99.1		101.5		121		129.8		117.4		119.5		115.9		144.3		151.2		128.5		146.7						1478.8

		Manufacture of radio, television and communication equipment and apparatus		195.6		236.3		205.5		505.5		305.9		287.3		273.6		319		311.6		428.1		297.1		360.2						3725.7

		Manufacture of medical, precision and optical instruments, watches and clocks		106.6		124.3		118.8		111.8		184.4		141.7		134.6		104.1		140.4		148.3		142.5		150.9						1608.4

		Manufacture of motor vehicles, trailers and semi-trailers		73.2		76		75.8		75		82.7		75.9		82.7		60.2		87.6		111.2		81.9		94.3						976.5

		Manufacture of other transport equipment		56.6		82.3		101.6		112		92.2		188		122.3		86.2		109.2		113.6		243.9		527.9						1835.8

		Manufacture of furniture; manufacturing n.e.c.		155.1		145.3		156.4		175.1		166.7		187.9		216.9		185.5		227.7		215.3		209.9		258.3						2300.1
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		Indices by Major Groups of Consumer Goods, % mom

				Jan-04		Feb-04		Mar-04		Apr-04		May-04		Jun-04		Jul-04		Aug-04		Sep-04		Oct-04		Nov-04		Dec-04		Jan-05

		Total		1.4		0.3		-0.1		0.3		0		-1.8		1.2		-0.4		0.9		0.2		0.6		1.3		0.8

		Foods		1.3		0.3		-0.3		0.4		-1.5		-4.2		0		-1.7		2.3		-0.5		1.5		3.4		1.3

		Non-foods		2.4		0.9		0		0		0.6		-0.5		0.2		0.4		0.3		0.9		-0.3		-0.2		0.2

		Catering		1.4		0.4		0.2		0.1		0		-0.2		0.1		0.7		0		0.3		0.3		0.2		0.4
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		FOR 2004		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Dec04/Dec03		Jan-Dec 04/Jan-Dec03

		Manufacturing		113.7		133.2		155.6		148.5		146.6		170.9		175.9		159.1		175.6		174.5		184.9		190.9		30.3%		27.3%		1929.4

		Manufacture of food products and beverages		110		111.6		142.7		136.1		136		149		148.9		152.1		154.4		153.2		151.2		170.9		20.1%		15.3%		1716.1

		Manufacture of tobacco products		57.1		89.2		117.1		88.3		86.5		162.6		144.2		89.5		101.1		108		143.9		194.8		90.2%		22.4%		1382.3

		Manufacture of textiles		202.9		208.9		229.1		208.5		233		270.9		251.1		174.1		210.3		228.7		255.3		234.2		12.2%		24.3%		2707

		Manufacture of wearing apparel; dressing and dyeing of fur		199.7		222.9		214.7		171.9		170		205.7		229.7		196.6		173.8		172.6		183.4		215.1		1.5%		11.1%		2356.1

		Tanning and dressing of leather; manufacture of luggage, handbags, saddlery, harness and footwear		138.8		134.1		152.8		97.6		109.8		140.5		165.6		124.9		132.1		138.2		120.4		135.5		-0.4%		3.7%		1590.3

		Manufacture of wood and of products of wood and cork, except furniture; manufacture of articles of straw and plaiting materials		190.9		200.4		215.3		214.7		243.1		209.6		213.3		216		236.5		214.7		251.7		218		-1.3%		29.8%		2624.2

		Manufacture of pulp, paper and paper products		184.7		200.1		220.9		219.8		204.6		228.1		229.2		199.7		214.7		224.6		240.5		258.6		26.0%		31.2%		2625.5

		Publishing, printing and reproduction of recorded media		66.4		68.7		84.8		70		71.5		85.1		84.5		83		153		111		91.1		89.3		-4.4%		-2.2%		1058.4

		Manufacture of chemicals and chemical products		103.1		111.2		129.1		106.3		121		123.9		116.2		105		118.7		108.4		121.8		129.4		12.7%		6.6%		1394.1

		Manufacture of rubber and plastic products		150.4		157.8		183.2		169.4		160.8		180		186.6		179.8		187.1		193.9		203.8		204.9		27.0%		21.1%		2157.7

		Manufacture of other non-metallic mineral products		95.7		119.8		152.9		173.2		172.1		176.7		185.5		187.2		203.4		194.1		192.4		184		27.0%		24.8%		2037

		Manufacture of basic metals		143.3		177.8		203.7		179.1		190.9		212.7		233.6		202.9		214.1		248.4		269.9		240.5		74.4%		86.5%		2516.9

		Manufacture of fabricated metal products, except machinery and equipment		137.9		172.5		208.5		211.3		193.8		225.5		218.7		234.4		241.1		229.2		250.7		272.5		26.4%		45.2%		2596.1

		Manufacture of machinery and equipment n.e.c.		133.1		159.4		186.8		180.9		197.3		227.6		200.4		178.2		224.1		223.2		205.9		252		39.1%		33.3%		2368.9

		Manufacture of office machinery and computers		49		53.8		91.2		80.8		74.9		110.3		89.5		87.1		114.2		120		111.6		93.8		16.1%		32.2%		1076.2

		Manufacture of electrical machinery and apparatus n.e.c.		109.3		130.5		148.8		140.3		115.8		143.3		146.9		137.1		155.8		164.5		174.7		204.9		39.7%		19.8%		1771.9

		Manufacture of radio, television and communication equipment and apparatus		195		144.8		309.3		167.7		196.6		203.3		206.8		181.4		284		367.8		244.8		421.7		17.1%		-21.5%		2923.2

		Manufacture of medical, precision and optical instruments, watches and clocks		127.2		128.9		170.2		177.3		150.1		156.1		173.1		170.8		184.3		211.6		202.2		264		75.0%		31.5%		2115.8

		Manufacture of motor vehicles, trailers and semi-trailers		106.9		80.2		97.1		102.8		85.9		92.9		88.6		73.9		62.2		77		73.2		62.4		-33.8%		2.7%		1003.1

		Manufacture of other transport equipment		64.2		132.6		177.4		168.7		149.4		180.4		209.3		128.8		107.4		183.5		258.1		491.5		-6.9%		22.6%		2251.3

		Manufacture of furniture; manufacturing n.e.c.		193.9		215		236.6		240		248.1		271.2		264.2		264.2		266.7		270.7		309.1		338.2		30.9%		35.6%		3117.9

		FOR 2003		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec

		Manufacturing		104.4		102.8		123.8		120		123		134.6		135.5		125.4		132		136.8		130.4		146.5						1515.2

		Manufacture of food products and beverages		90.3		92.7		109.6		121.1		128.9		139		138.4		129.7		132.5		136.5		127		142.3						1488

		Manufacture of tobacco products		140.4		91.2		93.9		84.8		71.4		95.1		89.6		80.7		90		98.5		91.7		102.4						1129.7

		Manufacture of textiles		148.8		139.3		144.9		166.8		183.2		195.9		192.6		169.5		181.7		222		224.1		208.7						2177.5

		Manufacture of wearing apparel; dressing and dyeing of fur		176.1		172.1		166.8		167.7		161.9		172.1		206.8		173.9		176.5		177.2		157		212						2120.1

		Tanning and dressing of leather; manufacture of luggage, handbags, saddlery, harness and footwear		132.9		119.4		126		89.1		113.9		134.7		136.1		125.6		135.1		144.7		140.1		136.1						1533.7

		Manufacture of wood and of products of wood and cork, except furniture; manufacture of articles of straw and plaiting materials		123.8		119.8		157.3		146.2		174.5		167.1		187.2		168		185.5		186.7		184.1		220.8						2021

		Manufacture of pulp, paper and paper products		130.4		133.8		171.4		176.1		167.8		153.9		154.9		166		175.6		196.1		170.4		205.2						2001.6

		Publishing, printing and reproduction of recorded media		72.7		73.4		72.6		74.6		74.5		86.4		84.2		82.1		159.7		120.6		87.6		93.4						1081.8

		Manufacture of chemicals and chemical products		113.7		106.5		131.1		111.9		103.4		95.4		104.6		92.2		108.2		114.2		112.2		114.8						1308.2

		Manufacture of rubber and plastic products		109.6		114.3		130.4		141.4		139.3		164.5		177.5		149.2		157.4		182.6		154.4		161.3						1781.9

		Manufacture of other non-metallic mineral products		81.8		79.8		121		137.1		151.2		151		163.8		147.5		160.8		152.6		141.2		144.9						1632.7

		Manufacture of basic metals		106.7		85.8		145.5		92		102.6		120.5		109.3		101.9		110.2		108.7		128.4		137.9						1349.5

		Manufacture of fabricated metal products, except machinery and equipment		98.6		116.3		134.1		121.5		132.5		158.8		163		146.6		161.6		160.2		178.7		215.6						1787.5

		Manufacture of machinery and equipment n.e.c.		119.2		127.7		132.9		145.5		131.4		149.8		149		133.6		166.9		179.4		160.3		181.1						1776.8

		Manufacture of office machinery and computers		72.6		59.9		67.9		69.2		61.6		68.3		57.1		72		69.3		54.9		80.5		80.8						814.1

		Manufacture of electrical machinery and apparatus n.e.c.		103.9		99.1		101.5		121		129.8		117.4		119.5		115.9		144.3		151.2		128.5		146.7						1478.8

		Manufacture of radio, television and communication equipment and apparatus		195.6		236.3		205.5		505.5		305.9		287.3		273.6		319		311.6		428.1		297.1		360.2						3725.7

		Manufacture of medical, precision and optical instruments, watches and clocks		106.6		124.3		118.8		111.8		184.4		141.7		134.6		104.1		140.4		148.3		142.5		150.9						1608.4

		Manufacture of motor vehicles, trailers and semi-trailers		73.2		76		75.8		75		82.7		75.9		82.7		60.2		87.6		111.2		81.9		94.3						976.5

		Manufacture of other transport equipment		56.6		82.3		101.6		112		92.2		188		122.3		86.2		109.2		113.6		243.9		527.9						1835.8

		Manufacture of furniture; manufacturing n.e.c.		155.1		145.3		156.4		175.1		166.7		187.9		216.9		185.5		227.7		215.3		209.9		258.3						2300.1
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