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Summary
The Bulgarian economy continues to grow. By August 2004, the main sources of growth were the industrial sector (23.1% yoy increase in sales), the service sector (driven by 17.3% yoy increase in the number of foreign tourist visits), and wholesale and retail trade (16.3% yoy and 13.2% yoy respectively). The government has maintained prudent fiscal policies, generating the cumulative fiscal surplus in January-August on a level of 2.8% of the projected full-year GDP. This pushed up the fiscal reserve to EUR 2.46 billion. The amount of public debt dropped by EUR 11 million by the end of August and reached 42.3% of the GDP. Debts are almost equally exposed to fixed and floating interest rates. In October, the next year budget was introduced. It is targeting a fiscal deficit of 0.5% of GDP and is based on a reasonable 5.3% economic growth rate. In September, increase in food prices and non-alcoholic beverages generated the CPI-inflation of 6.2% yoy. Due to the rise in oil and metal prices the PPI-inflation reached 4.9% yoy in August. 
July was a first month since the beginning of this year when Bulgaria showed a current account surplus (EUR 234.8 million). This is due to some decrease in the trade deficit, and increase in current transfers. The FDI stocks in January-July reached EUR 1.3 billion and most likely will amount to some EUR 2.5 billion at the end of this year. The EBRD’s EUR 20 million senior-loan and a reserve fund of EUR 10million will be issued to facilitate further competition in the Bulgarian leisure hotel market. The World Bank published its report on the law on education in the country. In the latest report, S&P outlined high growth potential for Bulgaria. Moody's issued a press release for possible upgrades of several debt issuers in Bulgaria.

Economic Growth
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In August, Bulgarian economy continued to show substential development, which can secure the full year GDP growth of around 5.5%. The arguments in favor of this estimate are provided by the double-digit growth in industrial sector, tourism, telecom and construction sectors as well as increased grain crop.
Industrial sales grew by some 23.1% yoy in August marking only a slow deceleration against July when the growth rate was 25.3% yoy. However, the output index of industrial sector grew at a steeper rate and showed 18.5% yoy increase in August outpacing the rate of 16.5% yoy reported in July and boding quite well for the GDP performance in Q3. 

Within the industry, the manufacturing sector continued to outperform the extracting businesses and state utilities. However, in August the growth rate slightly declined compare with the previous month and reached 26.8% yoy against 28.9% yoy in July. In August, the leading sectors within the Bulgarian manufacturing were productions of basic metals (99.1% yoy); medical, precision and optical instruments, watches and clocks (63.9% yoy); fabricated metal products, except machinery and equipment (59.8% yoy). Radio, television and communication equipment manufacturing remains the only one sector where production has been constantly shrinking since the begging of the year. In August, industrial sales of this sector dropped by some 51.6% yoy against 20.5% decrease in July.

In August, Bulgarian mining sector performed successfully and showed 10.6% yoy increase, following by the 2.8% yoy decline in July. This is mainly due to 17.5% yoy increase in metal ores mining. The solid growth of the metal products production will continue to drive increase in the country’s mining sector over the next months.

Agricultural sector performance positively affected by the good harvest obtained this summer. The increase in the grain crop this summer reached some 30% yoy, which will substantially contribute to the country’s GDP growth.

In January-September the growth in service sector was driven by 17.3% yoy increase in the number of foreign tourist visits against initial expectations of 12-15% yoy. However, the growth rate in September marks some slowdown in comparison with the previous months.
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Wholesale and retail trades perform very well, showing a substantial growth. Wholesale trade continued to accelerate reaching a record high of 16.3% yoy in August, which is prompted by the booming manufacturing sales. Retail trade retained a fast expansion rate of 13.2% yoy in August and 13% yoy in January-August with a minor slowdown in comparison with July.

Fiscal Policy

In August 2004, Bulgaria continued to show very good fiscal performance. During the month the country’s budget surplus increased by some Lev 215 million (EUR 110 million). It brings the accumulated general budget surplus over January-August to Lev 1191 million (EUR 609.5 million).  The fiscal surplus accounts for some 2.8% of the projected full-year GDP.
Monthly budget revenue in August amounted to Lev 1.32 billion (EUR 672 million). This represents a decline in monthly revenue by 2.6% month-over-month against July. As at the end of August, the cumulative fiscal revenues reached Lev 10.31 billion (EUR 5.28 billion).  At the same time, monthly budget expenditures declined from Lev 1.251 billion (EUR 640.2 million ) to Lev 1.1 billion (EUR 563 million), bringing the cumulative expenditures in January-August to Lev 9.12 billion (EUR 4.67 billion).   This prudential fiscal discipline in January-August pushed up fiscal reserve to Lev 4.801 billion (EUR 2.46 billion). Over the period the government deposits at the Bulgarian National Bank increased to Lev 4.347 billion (EUR 2.22 billion).

In January-August, the amount of public debt was constantly decreasing.  In August it dropped by EUR 11million or to 42.3% of the projected full year GDP. However, in August, the stock of domestic debt has increased by EUR 22 million bringing the cumulative annual number to 6.7% of the projected full year GDP. Due to the debt buyback of discount Brady bonds in July the debt exposure to the US dollar was significantly reduced. As of the end August debts are almost equally exposed to fixed and floating interest rates. Share of the US dollar-denominated liabilities accounts for some 37.2% of the total public debt against 48.5% in local currency and euro, and 14.3% in other currencies.
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In October, the Ministry of Finance has sent next year's draft budget for discussions in other ministries and major budget recipients. The government is targeting a general budget deficit of 0.5% of GDP next year and based on expectations for 5.3% real GDP growth. Both expenditures and revenues are expected to rise at a faster rate than the nominal GDP. It is expected that expenditures would rise by 11.0% yoy and revenues by 11.9% yoy.  The IMF, however, is concerned that the deficit may be larger than anticipated if the Government were to proceed with proposed major increases in minimum wages and other public expenditures. 
Monetary Sector

In September, the CPI inflation grew by 6.2% yoy, which represents some slowdown in the rate of growth compare with the previous month when its level was 6.3% yoy. The main source of the increase in CPI is rise in food prices and non-alcoholic beverages. In September, they grew by 2.3 and 2.4 percentage points respectively on a month-over-month basis.  These changes reflect seasonality in the agricultural products prices.
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 In August, the producer price index (PPI) dropped to 4.9% yoy against 8.2% yoy in previous month. However, on a month-over-month basis PPI increased by 0.2 percentage points. The highest increase was in electricity, water and gas supply (increase by 0.8 percentage points compare with the previous month) and in mining prices (increase by 0.7 percentage points).
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In October, Bulgarian National Bank (BNB) increased the base interest rate to 2.44% from 2.39%-level in September. At the same time, the interest rate spread for local currency nominated deposits and loans widened from 5.47% in August to 5.82% in September. This is due to 0.51% - increase in the interest rate level for short-term loans and 0.16% increase in the interest rate for short-term deposits. In September, the yield of both Lev-nominated T-Bills and T-Bonds has decreased to 2.41% and 4.11% respectively from 2.46% and 5.42% in August.

In January-October the Bulgarian National Bank has continued to increse its official foreign reserves. The accelaration of the rate of growth of foreign reservs in October by 54% compare with the previous month significatly contributed to the total amount of reserves. In October, their total stock reached EUR 6.32 billion. Due to the projected fiscal account surplus and prudential monetary policy it is forecasted that foreign reserves would continue to grow till the end of this year.

International Trade and Capital

In July Bulgarian balance of payments performed extremely well. It was a first month since the beginning of this year when Bulgaria showed a Current Account (CA) surplus, which reached EUR 234.8 million in July. This positive change represents a 14.5% yoy increase. It brings the cumulative CA deficit in January-July to EUR 711.7 million against EUR 946.5 million in January-June or 24.8% lower deficit than at the same period of the last year. The improvement in July moves the annualized CA deficit to around 7% of GDP against 8.6% in the previous year. 
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In July, the foreign trade is pushed up significantly by price effects stemming from the markets of base metals in the case of exports and oil supplies in the case of imports. In July, export grew at a faster rate than import. The 13%-growth in export against 8%-growth in import decreased the country’s monthly trade deficit to EUR 208 million, which brings January-July trade deficit to EUR 1.51 billion. This deficit accounted to 7.5% of the full-year GDP.
In July, the main imported goods were raw materials, which account to some 39.9% of the total amount of import. The second largest group is investment goods, including machines and equipment, which weight in import was 25.2%. On the side of export the largest group was also raw materials (41% of the total export) and consumer goods (33.9% of the total export). The large and growing weight of the investment goods in the Bulgarian merchandize trade should positively affect the country’s development in a long-run term.

The regional breakdown of the foreign trade shows that in July the share of trade with the EU-25 member countries has increased. Although the share of EU-25 in the total country’s import remained unchanged on the level of 57%, on the side of export it grew from 58.1% in June to 58.9% in July. The main export destinations were Italy (13.8% of the total country’s export), Germany and Greece (each has 10% of the total country’s export). In July, the main importing countries to Bulgaria were Germany, Russia and Italy, which obtains 15%, 14% and 11% respectively in the country’s total amount of import.

The surplus of the CA in July is due to some decrease in the trade deficit, and increase in current transfers. In July, current transfers reached EUR 120.2 million against EUR 75.8 million in the previous month, which represents a more than two times increase compare to the same period of the previous year. The surplus of trade in services decreased to EUR 281.4 million in July from EUR 328.9 in June and it was eliminated by some EUR 95 million decreases in trade deficit in July.
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In July, the net inflow of FDI decreased to EUR 330 million from EUR 497.3 million in June bringing the FDI stock in January-July to EUR 1.3 billion. 72% of these investments came in a form of equity capital. The sectors’ breakdown of FDI inflow shows that in January-July 32% of the total amount of FDI came to transport, storage and communication sector; the second largest was wholesale and retail trade sector (27% of all FDI); and then real estate business, which attracted 22% of the country’s FDI.

It is forecasted that FDI inflows would exceed the previous expectations of the Bulgarian Investment Agency, which was set in amount of EUR 2 billion and would reach at least EUR 2.5 billion this year. This figure accounts for some 13% of the 2004-GDP.

International Programs

In October, the European Bank for Reconstruction and Development (EBRD) approved a concept review for financing the completion of construction works of the five-star Hermitage Grand Hotel in the Black Sea resort Golden Sands. This project will facilitate further competition in the Bulgarian leisure hotel market, which suffers from the lack of supply of the quality hotel accommodation.  The financing is requested by the Bulgarian company Sunny Travel, which is fully owned by Sigma Capital Hospitality, Leisure and Tourism Holding Company. The Bank will secure a EUR 20 million senior-loan and a reserve fund of EUR 10million. The final board approval will be in December.

The International Monetary Fund (IMF) announced of possible withdrawal from precautionary agreement reached with Bulgaria if the plan for raising the minimum wage by 25% next year were implemented. However, Ministry of Finance plans to proceed with the wage plan despite the IMF opposition. The Fund would also object the efforts of the government to widen additional budget expenditures in 2005 from the initially imposed cap of 1% of GDP to around 1.8%.
The International Finance Corporation (IFC) is reportedly planning to open a regional fund with headquarters in Sofia aimed at supporting long-term projects in the field of transport and energy infrastructure as well as healthcare and other social reforms. IFC is currently involved in local energy projects co-financed by the EBRD and local authorities and would most likely expand co-operation with the EU financing authorities acting in the region.
Other Developments

The World Bank (WB) published its report on the law on education in the country. The report is based on a recent survey done in Bulgaria. It recommends to the local authorities to decrease the number of universities teaching law from the existing 10 to 5. The WB report finds out that low level of fund utilization is the major problem in the law education. The general conclusion is that total number of 41 universities in the country is too high for a population of 7.9million. The universities are not able to attract qualified staff while professors are teaching in different universities and cities resulting into lower quality of education. The study emphasizes that the budget transfers to the education system account for some 4.5% of GDP, which is in line with the EU average of 5%.

The October report of the rating agency S&P outlined high growth potential, prudent fiscal policies and the country’s progress in European integration. S&P concludes that Bulgaria is well prepared for completing the EU accession in 2007 and joining the European monetary union most likely in 2010. These conclusions have played a key role for the latest one-notch upgrade of the country's rating. Bulgaria's long-term foreign currency rating is currently placed at BBB- with stable outlook.  S&P states that further rating improvements will hinge on sustaining a cautious policy mix, compatible with Bulgaria's monetary regime and smooth convergence toward EU accession. External imbalances are expectedly seen as the country's major weakness until joining the European monetary union.

The international rating agency Moody's has issued a press release for possible upgrades of several debt issuers in emerging markets, including Bulgaria. Apart from the country's sovereign rating, the agency hints of possible upgrade for the country's largest lender DSK Bank. Moody's has placed the country under review for possible upgrade. Currently Moody's ranks Bulgaria's sovereign rating at Ba2 stable outlook level, which is two notches below than Fitch and S&P.

� EMBED Excel.Chart.8 \s ���


Source: Bulgarian National Statistical Institute





� EMBED Excel.Chart.8 \s ���


Source: Bulgarian National Bank





� EMBED Excel.Chart.8 \s ���


Source: Bulgarian National Bank








� EMBED Excel.Chart.8 \s ���


Source: National Statistical Institute





� EMBED Excel.Chart.8 \s ���


Source: Bulgarian National Bank





� EMBED Excel.Chart.8 \s ���


Source: Bulgarian National Bank





� EMBED Excel.Chart.8 \s ���


Source: Bulgarian National Statistical Institute, Bulgarian National Bank











PAGE  
7

_1160548055.xls
Chart2

		Jan		Jan		Jan

		Feb		Feb		Feb

		Mar		Mar		Mar

		Apr		Apr		Apr

		May		May		May

		Jun		Jun		Jun

		Jul		Jul		Jul

		Aug		Aug		Aug



Balance

Revenues

Expenditures

Budget Flows, million Lev

-27

1126

1153

-122

985

1107

378

1526

1148

300

1461

1161

181

1278

1097

168

1271

1103

98

1349

1251

215

1315

1100



Real

		

				June		July		August

		Industrial sales		26.4		25.3		23.1

		Extracting industry		63		-3.1		10.6

		Manufacturing		27		29.8		26.8

		Utilities		8.1		0.2		1.9

		Industrial output		15.6		16.5		18.5

		Retail sales		14.1		13.6		13.2

		Whole sales		10.9		12		16.3





Real

		Industrial sales		Industrial sales		Industrial sales

		Extracting industry		Extracting industry		Extracting industry

		Manufacturing		Manufacturing		Manufacturing

		Utilities		Utilities		Utilities

		Industrial output		Industrial output		Industrial output

		Retail sales		Retail sales		Retail sales

		Whole sales		Whole sales		Whole sales



June

July

August

Growth in Selected Economic Indicators, % yoy

26.4

25.3

23.1

63

-3.1

10.6

27

29.8

26.8

8.1

0.2

1.9

15.6

16.5

18.5

14.1

13.6

13.2

10.9

12

16.3



Fiscal

		

				Jan		Feb		Mar		Apr		May		Jun		Jul		Aug

		Balance		-27		-122		378		300		181		168		98		215

		Revenues		1126		985		1526		1461		1278		1271		1349		1315

		Expenditures		1153		1107		1148		1161		1097		1103		1251		1100





Fiscal

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0



Balance

Revenues

Expenditures

Budget Flows, million Lev



Sheet3

		






_1160548821.xls
Chart5

		Jan

		Feb

		186.2

		Apr

		289.6

		Jun

		-470

		Aug

		93.5

		Oct



Change in official foreign reserves, million EUR

-287.1

138.6

50.5

120

92

144



Real

		

				June		July		August

		Industrial sales		26.4		25.3		23.1

		Extracting industry		63		-3.1		10.6

		Manufacturing		27		29.8		26.8

		Utilities		8.1		0.2		1.9

		Industrial output		15.6		16.5		18.5

		Retail sales		14.1		13.6		13.2

		Whole sales		10.9		12		16.3





Real

		Industrial sales		Industrial sales		Industrial sales

		Extracting industry		Extracting industry		Extracting industry

		Manufacturing		Manufacturing		Manufacturing

		Utilities		Utilities		Utilities

		Industrial output		Industrial output		Industrial output

		Retail sales		Retail sales		Retail sales

		Whole sales		Whole sales		Whole sales



June

July

August

Growth in Selected Economic Indicators, % yoy

26.4

25.3

23.1

63

-3.1

10.6

27

29.8

26.8

8.1

0.2

1.9

15.6

16.5

18.5

14.1

13.6

13.2

10.9

12

16.3



Fiscal

		

				Jan		Feb		Mar		Apr		May		Jun		Jul		Aug

		Balance		-27		-122		378		300		181		168		98		215

		Revenues		1126		985		1526		1461		1278		1271		1349		1315

		Expenditures		1153		1107		1148		1161		1097		1103		1251		1100





Fiscal

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0



Balance

Revenues

Expenditures

Budget Flows, million Lev



Sheet3

		

				Basic interest rate		Yield T-Bills		Yield T-Bonds		Short term deposits		Short term loans

		Jan		2.79		3.17		4.75		3.2		8.9

		Feb		2.49		2.44		4.63		3.16		8.91

		Mar		2.41		2.57		4.54		3.11		9.07

		Apr		2.55		2.61		4.28		3.16		8.55

		May		2.83		3.89		5.31		3.17		9.05

		Jun		3.78		2.46		5.42		3.11		10.97

		Jul		2.44		2.46		5.42		3.14		8.5

		Aug		2.4		2.46		5.42		3.13		8.6

		Sep		2.4		2.41		4.11		3.29		9.11

				Jan		Feb				Apr				Jun				Aug				Oct

				-287.1		138.6		186.2		50.5		289.6		120		-470		92		93.5		144





Sheet3

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0



Basic interest rate

Yield T-Bills

Yield T-Bonds

Short term deposits

Short term loans

Interest Rates by Instruments Nominated in Lev, %



		0

		0

		0

		0

		0

		0

		0

		0

		0

		0



Change in official foreign reserves, million EUR




_1160549500.xls
Chart7

		Jan		Jan		Jan

		Feb		Feb		Feb

		Mar		Mar		Mar

		Apr		Apr		Apr

		May		May		May

		Jun		Jun		Jun

		Jul		Jul		Jul

		Aug		Aug		Aug



Export-FOB

Import -CIF

Trade Balance

Foreign Trade, million EUR

501.8974358974

710.6666666667

-208.7692307692

583.8461538462

790.358974359

-206.5128205128

637.3846153846

918.0512820513

-280.6666666667

599.5384615385

941.1282051282

-341.5897435897

603.3333333333

989.3333333333

-386

697.8974358974

993.2820512821

-295.3846153846

788.9230769231

998

-209.0769230769

671.3846153846

916.2564102564

-244.8717948718



Real

		

				June		July		August

		Industrial sales		26.4		25.3		23.1

		Extracting industry		63		-3.1		10.6

		Manufacturing		27		29.8		26.8

		Utilities		8.1		0.2		1.9

		Industrial output		15.6		16.5		18.5

		Retail sales		14.1		13.6		13.2

		Whole sales		10.9		12		16.3





Real

		Industrial sales		Industrial sales		Industrial sales

		Extracting industry		Extracting industry		Extracting industry

		Manufacturing		Manufacturing		Manufacturing

		Utilities		Utilities		Utilities

		Industrial output		Industrial output		Industrial output

		Retail sales		Retail sales		Retail sales

		Whole sales		Whole sales		Whole sales



June

July

August

Growth in Selected Economic Indicators, % yoy

26.4

25.3

23.1

63

-3.1

10.6

27

29.8

26.8

8.1

0.2

1.9

15.6

16.5

18.5

14.1

13.6

13.2

10.9

12

16.3



Fiscal

		

				Jan		Feb		Mar		Apr		May		Jun		Jul		Aug

		Balance		-27		-122		378		300		181		168		98		215

		Revenues		1126		985		1526		1461		1278		1271		1349		1315

		Expenditures		1153		1107		1148		1161		1097		1103		1251		1100





Fiscal

		



Balance

Revenues

Expenditures

Budget Flows, million Lev



Sheet4

		

		In million EUR

		Month		Export-FOB		Import -CIF		Trade Balance

		Jan		501.8974358974		710.6666666667		-208.7692307692

		Feb		583.8461538462		790.358974359		-206.5128205128

		Mar		637.3846153846		918.0512820513		-280.6666666667

		Apr		599.5384615385		941.1282051282		-341.5897435897

		May		603.3333333333		989.3333333333		-386

		Jun		697.8974358974		993.2820512821		-295.3846153846

		Jul		788.9230769231		998		-209.0769230769

		Aug		671.3846153846		916.2564102564		-244.8717948718





Sheet4

		



Export-FOB

Import -CIF

Trade Balance

Foreign Trade, million EUR



money

		

				Basic interest rate		Yield T-Bills		Yield T-Bonds		Short term deposits		Short term loans

		Jan		2.79		3.17		4.75		3.2		8.9

		Feb		2.49		2.44		4.63		3.16		8.91

		Mar		2.41		2.57		4.54		3.11		9.07

		Apr		2.55		2.61		4.28		3.16		8.55

		May		2.83		3.89		5.31		3.17		9.05

		Jun		3.78		2.46		5.42		3.11		10.97

		Jul		2.44		2.46		5.42		3.14		8.5

		Aug		2.4		2.46		5.42		3.13		8.6

		Sep		2.4		2.41		4.11		3.29		9.11

				Jan		Feb				Apr				Jun				Aug				Oct

				-287.1		138.6		186.2		50.5		289.6		120		-470		92		93.5		144

		Fields\Dates				Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep

		 Monetary aggregate M3				13612385		13788567		13662204		13900879		13926256		14327526		14788153		15245589		15242861		15878326		15733046		16566457		16519049		16739139		16806256		17190153		17401213		18160804		18365493		18345300

		Change in M3, mom, %				-1.7675921025		1.2942772336		-0.916433158		1.7469728896		0.1825568009		2.8813918113		3.2149793342		3.0932598547		-0.0178937003		4.168935215		-0.9149579118		5.2972005548		-0.2861686117		1.3323406208		0.4009584961		2.2842505791		1.2277959364		4.3651612103		1.1270921706		-0.1099507647

		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		-1.8		1.2		-0.4		0.9





money

		Jan		Jan		Jan		Jan		Jan

		Feb		Feb		Feb		Feb		Feb

		Mar		Mar		Mar		Mar		Mar

		Apr		Apr		Apr		Apr		Apr

		May		May		May		May		May

		Jun		Jun		Jun		Jun		Jun

		Jul		Jul		Jul		Jul		Jul

		Aug		Aug		Aug		Aug		Aug

		Sep		Sep		Sep		Sep		Sep



Basic interest rate

Yield T-Bills

Yield T-Bonds

Short term deposits

Short term loans

Interest Rates by Instruments Nominated in Lev, %

2.79

3.17

4.75

3.2

8.9

2.49

2.44

4.63

3.16

8.91

2.41

2.57

4.54

3.11

9.07

2.55

2.61

4.28

3.16

8.55

2.83

3.89

5.31

3.17

9.05

3.78

2.46

5.42

3.11

10.97

2.44

2.46

5.42

3.14

8.5

2.4

2.46

5.42

3.13

8.6

2.4

2.41

4.11

3.29

9.11



		



Change in official foreign reserves, million EUR



		



Change in M3, mom, %

CPI, mom, %

CPI and Money Supply Dynamics 2003-2004




_1160549241.xls
Chart6

		Jan		Jan

		Feb		Feb

		Mar		Mar

		Apr		Apr

		May		May

		Jun		Jun

		Jul		Jul

		Aug		Aug

		Sep		Sep

		Oct		Oct

		Nov		Nov

		Dec		Dec

		Jan		Jan

		Feb		Feb

		Mar		Mar

		Apr		Apr

		May		May

		Jun		Jun

		Jul		Jul

		Aug		Aug



Change in M3, mom, %

CPI, mom, %

CPI and Money Supply Dynamics 2003-2004

-1.7675921025

0.6

1.2942772336

0.1

-0.916433158

0.4

1.7469728896

0.3

0.1825568009

-0.6

2.8813918113

-2.2

3.2149793342

0.9

3.0932598547

0.8

-0.0178937003

0.9

4.168935215

0.7

-0.9149579118

1.8

5.2972005548

1.8

-0.2861686117

1.4

1.3323406208

0.3

0.4009584961

-0.1

2.2842505791

0.3

1.2277959364

0

4.3651612103

-1.8

1.1270921706

1.2

-0.1099507647

-0.4



Real

		

				June		July		August

		Industrial sales		26.4		25.3		23.1

		Extracting industry		63		-3.1		10.6

		Manufacturing		27		29.8		26.8

		Utilities		8.1		0.2		1.9

		Industrial output		15.6		16.5		18.5

		Retail sales		14.1		13.6		13.2

		Whole sales		10.9		12		16.3
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Fiscal

		

				Jan		Feb		Mar		Apr		May		Jun		Jul		Aug

		Balance		-27		-122		378		300		181		168		98		215

		Revenues		1126		985		1526		1461		1278		1271		1349		1315

		Expenditures		1153		1107		1148		1161		1097		1103		1251		1100
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money

		

				Basic interest rate		Yield T-Bills		Yield T-Bonds		Short term deposits		Short term loans

		Jan		2.79		3.17		4.75		3.2		8.9

		Feb		2.49		2.44		4.63		3.16		8.91

		Mar		2.41		2.57		4.54		3.11		9.07

		Apr		2.55		2.61		4.28		3.16		8.55

		May		2.83		3.89		5.31		3.17		9.05

		Jun		3.78		2.46		5.42		3.11		10.97

		Jul		2.44		2.46		5.42		3.14		8.5

		Aug		2.4		2.46		5.42		3.13		8.6

		Sep		2.4		2.41		4.11		3.29		9.11

				Jan		Feb				Apr				Jun				Aug				Oct
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		 Monetary aggregate M3				13612385		13788567		13662204		13900879		13926256		14327526		14788153		15245589		15242861		15878326		15733046		16566457		16519049		16739139		16806256		17190153		17401213		18160804		18365493		18345300

		Change in M3, mom, %				-1.7675921025		1.2942772336		-0.916433158		1.7469728896		0.1825568009		2.8813918113		3.2149793342		3.0932598547		-0.0178937003		4.168935215		-0.9149579118		5.2972005548		-0.2861686117		1.3323406208		0.4009584961		2.2842505791		1.2277959364		4.3651612103		1.1270921706		-0.1099507647
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Real

		

				June		July		August

		Industrial sales		26.4		25.3		23.1

		Extracting industry		63		-3.1		10.6

		Manufacturing		27		29.8		26.8

		Utilities		8.1		0.2		1.9

		Industrial output		15.6		16.5		18.5

		Retail sales		14.1		13.6		13.2

		Whole sales		10.9		12		16.3
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				Jan		Feb		Mar		Apr		May		Jun		Jul		Aug

		Balance		-27		-122		378		300		181		168		98		215

		Revenues		1126		985		1526		1461		1278		1271		1349		1315

		Expenditures		1153		1107		1148		1161		1097		1103		1251		1100
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Industrial Sales

		2003

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

		Industry		108.1		104.6		125.1		115.8		114.1		124.1		127.2		119.4		126.9		131.2		128.8		143

		Mining		93.2		90.3		93.8		106.5		93.4		78.9		102.3		93.5		110.6		108.6		121.3		115

		   of which:

		Mining of coal and lignite; extraction of peat		94.8		85.2		83.6		82.2		53		60.6		93.8		88.7		107.6		112.6		112.8		109.2

		Mining of metal ores		87.1		92.5		92		121.3		120.8		77.6		96.8		81.5		103.3		95.3		114.8		104.8

		Other mining and quarrying		111.6		100.2		135.9		139.4		134.5		137.8		140.7		148.1		148.9		145.9		176.1		165.6

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

		   of which:

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		Electricity water and gas supply		131.6		118.1		140.5		97.2		75.9		86		93.1		96.8		105.7		109.6		121.9		133.1

		Electricity, gas, steam and hot water supply		137.6		122.9		147.6		99.8		75.2		85.6		92.6		96.7		105.4		111.7		125.7		138.5

		Collection, purification and distribution of water		77.3		75.2		76.2		73.8		82.1		89.3		97.6		97.4		107.8		89.9		86.4		83

		2004

				Jan		Feb		Mar		Apr		May		Jun		Jul		Aug

		Industry		117.9		129.8		148.9		139.4		135.7		156.9		158.8		147

		Mining		90.4		91.4		122.5		137.3		109.3		128.6		99.4		103.4

		   of which:

		Mining of coal and lignite; extraction of peat		102.2		97.7		87.4		85.3		68.5		81.2		93.3		94.1

		Mining of metal ores		74.7		82.4		149.2		188.2		131.4		176.8		78.8		95.8

		Other mining and quarrying		110.8		115		165.1		175.9		180.1		160.3		184.6		167.4

		Manufacturing		113.7		133.2		155.6		148.5		146.6		170.9		174.7		159

		   of which:

		Manufacture of food products and beverages		110		111.6		142.7		136.1		136		149		148.4		152.3

		Manufacture of tobacco products		57.1		89.2		117.1		88.3		86.5		162.6		144.3		89.5

		Manufacture of textiles		202.9		208.9		229.1		208.5		233		270.9		249.4		174.2

		Manufacture of wearing apparel; dressing and dyeing of fur		199.7		222.9		214.7		171.9		170		205.7		222.8		195.9

		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		156.8		124.2

		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		212.8		218.9

		Manufacture of pulp, paper and paper products		184.7		200.1		220.9		219.8		204.6		228.1		228.9		200.2

		Publishing, printing and reproduction of recorded media		66.4		68.7		84.8		70		71.5		85.1		83.5		83

		Manufacture of chemicals and chemical products		103.1		111.2		129.1		106.3		121		123.9		115.4		106

		Manufacture of rubber and plastic products		150.4		157.8		183.2		169.4		160.8		180		186		179.3

		Manufacture of other non-metallic mineral products		95.7		119.8		152.9		173.2		172.1		176.7		179.9		187.2

		Manufacture of basic metals		143.3		177.8		203.7		179.1		190.9		212.7		233.6		202.9

		Manufacture of fabricated metal products, except machinery and equipment		137.9		172.5		208.5		211.3		193.8		225.5		217.5		234.3

		Manufacture of machinery and equipment n.e.c.		133.1		159.4		186.8		180.9		197.3		227.6		200.5		178.7

		Manufacture of office machinery and computers		49		53.8		91.2		80.8		74.9		110.3		89.4		87.1

		Manufacture of electrical machinery and apparatus n.e.c.		109.3		130.5		148.8		140.3		115.8		143.3		146.3		137.2

		Manufacture of radio, television and communication equipment and apparatus		195		144.8		309.3		167.7		196.6		203.3		217.5		154.3

		Manufacture of medical, precision and optical instruments, watches and clocks		127.2		128.9		170.2		177.3		150.1		156.1		172.4		170.6

		Manufacture of motor vehicles, trailers and semi-trailers		106.9		80.2		97.1		102.8		85.9		92.9		88.5		73.1

		Manufacture of other transport equipment		64.2		132.6		177.4		168.7		149.4		180.4		210.3		122.2

		Manufacture of furniture; manufacturing n.e.c.		193.9		215		236.6		240		248.1		271.2		260.9		262.7

		Electricity water and gas supply		146.9		123.6		121.8		92.7		87.5		93		95.2		98.6

		Electricity, gas, steam and hot water supply		154.5		128.8		126.6		94.4		88.3		94.1		95.8		99.6

		Collection, purification and distribution of water		76.1		74.9		76.4		76.6		80.2		82.7		89.5		89.2

		YOY , %

				Jul-04		Jun-04		Aug

		Industry		24.8%		26.4%		23.1%

		Mining		-2.8%		63.0%		10.6%

		   of which:

		Mining of coal and lignite; extraction of peat		-0.5%				6.1%

		Mining of metal ores		-18.6%				17.5%

		Other mining and quarrying		31.2%				13.0%

		Manufacturing		28.9%				26.8%

		   of which:

		Manufacture of food products and beverages		7.2%		7.2%		17.4%

		Manufacture of tobacco products		61.0%		71.0%		10.9%

		Manufacture of textiles		29.5%		38.3%		2.8%

		Manufacture of wearing apparel; dressing and dyeing of fur		7.7%		19.5%		12.7%

		Tanning and dressing of leather; manufacture of luggage, handbags, saddlery, harness and footwear		15.2%		4.3%		-1.1%

		Manufacture of wood and of products of wood and cork, except furniture; manufacture of articles of straw and plaiting materials		13.7%		25.4%		30.3%

		Manufacture of pulp, paper and paper products		47.8%		48.2%		20.6%

		Publishing, printing and reproduction of recorded media		-0.8%		-1.5%		1.1%

		Manufacture of chemicals and chemical products		10.3%		29.9%		15.0%

		Manufacture of rubber and plastic products		4.8%		9.4%		20.2%

		Manufacture of other non-metallic mineral products		9.8%		17.0%		26.9%

		Manufacture of basic metals		113.7%		76.5%		99.1%

		Manufacture of fabricated metal products, except machinery and equipment		33.4%		42.0%		59.8%

		Manufacture of machinery and equipment n.e.c.		34.6%		51.9%		33.8%

		Manufacture of office machinery and computers		56.6%		61.5%		21.0%

		Manufacture of electrical machinery and apparatus n.e.c.		22.4%		22.1%		18.4%

		Manufacture of radio, television and communication equipment and apparatus		-20.5%		-29.2%		-51.6%

		Manufacture of medical, precision and optical instruments, watches and clocks		28.1%		10.2%		63.9%

		Manufacture of motor vehicles, trailers and semi-trailers		7.0%		22.4%		21.4%

		Manufacture of other transport equipment		72.0%		-4.0%		41.8%

		Manufacture of furniture; manufacturing n.e.c.		20.3%		44.3%		41.6%

		Electricity water and gas supply		2.3%		8.1%		1.9%

		Electricity, gas, steam and hot water supply		3.5%		9.9%		3.0%

		Collection, purification and distribution of water		-8.3%		-7.4%		-8.4%

		Economic Activities		Months of 2004

				I		II		III		IV		V		VI		VII		VIII*		IX		X		XI		XII

		Industry		117.9		129.8		148.9		139.4		135.7		156.9		159.4		147

		Mining		90.4		91.4		122.5		137.3		109.3		128.6		99.1		103.4

		   of which:

		Mining of coal and lignite; extraction of peat		102.2		97.7		87.4		85.3		68.5		81.2		92.6		94.1

		Mining of metal ores		74.7		82.4		149.2		188.2		131.4		176.8		78.8		95.8

		Other mining and quarrying		110.8		115		165.1		175.9		180.1		160.3		184.8		167.4

		Manufacturing		113.7		133.2		155.6		148.5		146.6		170.9		175.9		159

		   of which:

		Manufacture of food products and beverages		110		111.6		142.7		136.1		136		149		148.9		152.3

		Manufacture of tobacco products		57.1		89.2		117.1		88.3		86.5		162.6		144.2		89.5

		Manufacture of textiles		202.9		208.9		229.1		208.5		233		270.9		251.1		174.2

		Manufacture of wearing apparel; dressing and dyeing of fur		199.7		222.9		214.7		171.9		170		205.7		229.7		195.9

		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		124.2

		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		218.9

		Manufacture of pulp, paper and paper products		184.7		200.1		220.9		219.8		204.6		228.1		229.2		200.2

		Publishing, printing and reproduction of recorded media		66.4		68.7		84.8		70		71.5		85.1		84.5		83

		Manufacture of chemicals and chemical products		103.1		111.2		129.1		106.3		121		123.9		116.2		106

		Manufacture of rubber and plastic products		150.4		157.8		183.2		169.4		160.8		180		186.6		179.3

		Manufacture of other non-metallic mineral products		95.7		119.8		152.9		173.2		172.1		176.7		185.5		187.2

		Manufacture of basic metals		143.3		177.8		203.7		179.1		190.9		212.7		233.6		202.9

		Manufacture of fabricated metal products, except machinery and equipment		137.9		172.5		208.5		211.3		193.8		225.5		218.7		234.3

		Manufacture of machinery and equipment n.e.c.		133.1		159.4		186.8		180.9		197.3		227.6		200.4		178.7

		Manufacture of office machinery and computers		49		53.8		91.2		80.8		74.9		110.3		89.5		87.1

		Manufacture of electrical machinery and apparatus n.e.c.		109.3		130.5		148.8		140.3		115.8		143.3		146.9		137.2

		Manufacture of radio, television and communication equipment and apparatus		195		144.8		309.3		167.7		196.6		203.3		206.8		154.3

		Manufacture of medical, precision and optical instruments, watches and clocks		127.2		128.9		170.2		177.3		150.1		156.1		173.1		170.6

		Manufacture of motor vehicles, trailers and semi-trailers		106.9		80.2		97.1		102.8		85.9		92.9		88.6		73.1

		Manufacture of other transport equipment		64.2		132.6		177.4		168.7		149.4		180.4		209.3		122.2

		Manufacture of furniture; manufacturing n.e.c.		193.9		215		236.6		240		248.1		271.2		264.2		262.7

		Electricity water and gas supply		146.9		123.6		121.8		92.7		87.5		93		93.3		98.6

		Electricity, gas, steam and hot water supply		154.5		128.8		126.6		94.4		88.3		94.1		93.7		99.6

		Collection, purification and distribution of water		76.1		74.9		76.4		76.6		80.2		82.7		89.5		89.2
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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

				1.9554565702				1103		1097

				3.4774487472

						0.7967121091

						0.8028409091

				DATA for June/Growth in different sectors/indicators

						June		Q2

				GDP		5%		5.5%

				Extracting industry		62.9%		33.0%

				Manufacuring		27.0%		24.0%

				Retail sale		14.1%		13.2%

				Tourist		20.0%		10.0%

				Index of sales

				Bulgaria		Jul-04		Jul-03		yoy

				Industry		158.8		127.2		24.8%

				Mining		99.4		102.3		-2.8%

				Manufacturing		174.7		135.5		28.9%

				Manufacture of textiles		249.4		192.6		29.5%

				Manufacture of pulp, paper and paper products		228.9		154.9		47.8%

				Manufacture of basic metals		233.6		109.3		113.7%

				Electricity water and gas supply		95.2		93.1		2.3%

				Industrial performance, %

						June		July		August

				Industrial sales		26.4		25.3		23.1

				Extracting industry		63		-3.1		10.6

				Manufacturing		27		29.8		26.8

				Utilities		8.1		0.2		1.9

				Industrial output		15.6		16.5		18.5

				Retail sales		14.1		13.6		13.2

				Whole sales		10.9		12		16.3
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																		918.4

				Public Debt Dynamics in 2002-2004 eop, billion EUR

				Billion EUR

						2002		Q1-03		Q2-03		Q3-03		Q4-03		Q1-04		Apr-04		Jun-04		Jul-04		Aug-04

				Internal Debt		1.0765306122		1.1683673469		1.193877551		1.1275510204		1.1530612245		1.2346938776		1.2551020408		1.29

				External Debt (public and private)		10.77		10.58		10.58		10.68		10.33		11.16		11.36		11.7

				Government External debt		8.15		7.81		7.77		7.64		7.36		7.53		7.6		7.51

				Public total Internal and Extrernal		9.2265306122		8.9783673469		8.963877551		8.7675510204		8.5130612245		8.7646938776		8.8551020408		8.8

																		1.0103150395

																		1.0401783574

																		0.4804721672

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

				Internal Debt		1.0765306122		1.1683673469		1.193877551		1.1275510204		1.1530612245		1.2346938776		1.29

				External Debt (public and private)		10.77		10.58		10.58		10.68		10.33		11.16		11.6888730764

				Government External debt		8.15		7.81		7.77		7.64		7.36		7.53		7.51

				Public total Internal and Extrernal		9.2265306122		8.9783673469		8.963877551		8.7675510204		8.5130612245		8.7646938776		8.8

				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

				Budget Flows, million Lev

						Jan		Jan-Feb		Jan-Mar		Jan-Apr		Jan-May		Jan-Jun		Jan-Jul		Jan-Aug

				Balance		-27		-149		229		529		710		878		976		1191

				Revenues		1126		2111		3637		5098		6376		7647		8996		10311

				Expenditures		1153		2260		3408		4569		5666		6769		8020		9120

						Jan		Feb		Mar		Apr		May		Jun		Jul		Aug

				Balance		-27		-122		378		300		181		168		98		215

				Revenues		1126		985		1526		1461		1278		1271		1349		1315

				Expenditures		1153		1107		1148		1161		1097		1103		1251		1100

																				1.0258555133

																		4667.3490276356

																		562.9477993859		2.224667349

																		640.2251791198

																1.954		110.0307062436

																		609.5189355169

																		672.9785056295

																		690.3787103378

																		5276.8679631525

																1.9565217391

				Debt (eop)		Jan		Feb		Mar		Apr		May		June		July

				Internal, million Lev		2331.31		2397.24								2494.471		2494.733

				External, million EUR		7363		7391								7518.2		6950

				Debt (eop)		Jan		Feb		Mar		Apr		May		June		July

				Internal, million EUR		1196		1229				0		0		1279		1279

				External, million EUR		7363		7391								7518.2		6950

				Total		8559		8620		0		0		0		8797		8229

																45.53		42.5900425241

																		0.9354281248

																		0.0645718752

																		-568

																		-573.1
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Balance
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Budget Flows, million Lev



		IMPORT		EUR million				% in the total amount of import

		Fields\Dates		Jun-04		Jul-04		Jun-04		Jul-04

		Consumer goods		158.4		163		16.0%		16.4%

		  Food, drinks and tobacco		20.9		35		2.1%		3.5%

		  Furniture and household appliances		37.1		33.4		3.7%		3.4%

		  Medicines and cosmetics		33.2		29.9		3.4%		3.0%

		  Clothing and footwear		7.3		6.3		0.7%		0.6%

		  Automobiles		34.3		35		3.5%		3.5%

		  Others		25.6		23.5		2.6%		2.4%

		Raw materials		388.6		397.2		39.2%		39.9%

		  Ores		23.2		33.4		2.3%		3.4%

		  Iron and steel		35.5		35		3.6%		3.5%

		  Other metals		9.2		12.8		0.9%		1.3%

		  Textiles		142.1		123.7		14.3%		12.4%

		  Wood products, paper and paperboard		21.4		22.1		2.2%		2.2%

		  Chemicals		20.5		20.6		2.1%		2.1%

		  Plastics and rubber		45.9		50.7		4.6%		5.1%

		  Raw materials for the food industry		14.9		15.6		1.5%		1.6%

		  Raw skins		10		9.3		1.0%		0.9%

		  Raw tobacco		1.2		1.7		0.1%		0.2%

		  Others		64.5		72.2		6.5%		7.3%

		Investment goods		258.2		250.7		26.1%		25.2%

		  Machines and equipment		92.7		85.4		9.4%		8.6%

		  Electrical machines		30.9		29.8		3.1%		3.0%

		  Vehicles		68.5		67.1		6.9%		6.7%

		  Spare parts and equipment		35.4		36.8		3.6%		3.7%

		  Others		30.7		31.6		3.1%		3.2%

		Total non energy commodities		805.1		810.8		81.3%		81.5%

		Mineral fuels, oils and electricity		177.8		176.3		18.0%		17.7%

		  Fuels		160.5		156		16.2%		15.7%

		   Crude oil and Natural gas		138.9		136.1		14.0%		13.7%

		   Coal		19.6		17.3		2.0%		1.7%

		   Others		2		2.6		0.2%		0.3%

		  Others		17.4		20.3		1.8%		2.0%

		   Oils		17.4		20.3		1.8%		2.0%

		   Electricity		0		0		0.0%		0.0%

		Other Imports 1		7.3		7.9		0.7%		0.8%

		TOTAL IMPORTS /CIF/		990.3		995		100.0%		100.0%

		EXPORT		EUR million				%

		Fields\Dates		Jun-04		Jul-04		Jun-04		Jul-04

		Consumer goods		233.4		266.3		33.5%		33.9%

		  Food		30.2		32.9		4.3%		4.2%

		  Tobacco		2.6		2.6		0.4%		0.3%

		  Beverages		6		6.6		0.9%		0.8%

		  Clothing and footwear		140.2		167.6		20.1%		21.3%

		  Medicines and cosmetics		13.8		11.5		2.0%		1.5%

		  Furniture and household appliances		24		26.8		3.4%		3.4%

		  Others		16.6		18.3		2.4%		2.3%

		Raw materials		285.2		330.3		41.0%		42.0%

		  Iron and steel		64.1		67.8		9.2%		8.6%

		  Other metals		59.3		74.8		8.5%		9.5%

		  Chemicals		17.9		23.8		2.6%		3.0%

		  Plastics and rubber		15.8		17.8		2.3%		2.3%

		  Fertilizers		8		6.7		1.1%		0.9%

		  Textiles		28.9		28.3		4.2%		3.6%

		  Raw materials for the food industry		15.1		32.6		2.2%		4.1%

		  Wood products, paper and paperboard		20.2		20.7		2.9%		2.6%

		  Cement		2.2		2.1		0.3%		0.3%

		  Raw tobacco		10.8		7.7		1.6%		1.0%

		  Others		42.9		48		6.2%		6.1%

		Investment goods		93.9		92.6		13.5%		11.8%

		  Machines and equipment		33.1		33.6		4.8%		4.3%

		  Electrical machines		7.9		7.7		1.1%		1.0%

		  Vehicles		3		7.2		0.4%		0.9%

		  Spare parts and equipment		22.6		19.9		3.2%		2.5%

		  Others		27.4		24.2		3.9%		3.1%

		Total non energy commodities		612.6		689.2		88.0%		87.6%

		Mineral fuels, oils and electricity		83.2		97.4		12.0%		12.4%

		  Petroleum products		71.1		84		10.2%		10.7%

		  Others		12.1		13.4		1.7%		1.7%

		TOTAL EXPORTS /FOB/		695.8		786.6		100.0%		100.0%

								101.7%		101.7%

		Exports - Main Trade Partners and Regions

		(million EUR)

		Fields\Dates		Jul-04

		    Luxembourg		0.1		0.01%

		    Estonia		0.2		0.03%

		    Portugal		0.3		0.04%

		    Malta		0.3		0.04%

		    Latvia		0.7		0.09%

		    Lithuania		0.7		0.09%

		  Bosnia and Herzegovina		0.8		0.10%

		    Finland		0.9		0.11%

		  China		0.9		0.11%

		  Japan		1.3		0.17%

		    Ireland		1.4		0.18%

		    Slovenia		2.5		0.32%

		  Canada		2.5		0.32%

		    Denmark		2.7		0.34%

		  Albania		2.8		0.36%

		    Sweden		2.9		0.37%

		    Slovak Republic		3.4		0.43%

		  Switzerland		4.1		0.52%

		  Georgia		4.1		0.52%

		    Czech Republic		4.2		0.53%

		    Cyprus		5.2		0.66%

		    Hungary		5.8		0.74%

		    Poland		6.4		0.81%

		  Brazil		6.7		0.85%

		  Russia		7.2		0.92%

		  Ukraine		7.2		0.92%

		    Netherlands		8.7		1.11%

		  Croatia		9.9		1.26%

		  Macedonia		13		1.65%

		    Austria		17.2		2.19%

		  Serbia and Montenegro		20.3		2.58%

		    G. Britain		21.2		2.70%

		Europe incl.: 3		28.7		3.65%

		    Spain		28.9		3.67%

		  EU countries - 10 incl.: 2		29.4		3.74%

		  Romania		31.6		4.02%

		    France		35.7		4.54%

		Other countries		41		5.21%

		    Belgium		47.7		6.06%

		  United States		47.9		6.09%

		Asia incl.:		49.6		6.31%

		America		59.4		7.55%

		  Turkey		66.4		8.44%

		    Greece		78.4		9.97%

		    Germany		79		10.04%

		    Italy		108.6		13.81%

		Balkan countries 4		144.8		18.41%

		  EU countries - 15 incl.: 1		433.7		55.14%

		EU countries - 25 incl.:		463.1		58.87%

		TOTAL EXPORTS /FOB/		786.6		100.00%

		Imports - Main Trade Partners and Regions

		(million EUR)

		Fields\Dates		Jul-04

		    Malta		0		0.0%

		  Albania		0		0.0%

		  Bosnia and Herzegovina		0.1		0.0%

		    Latvia		0.2		0.0%

		    Luxembourg		0.4		0.0%

		    Estonia		0.4		0.0%

		    Cyprus		0.5		0.1%

		    Lithuania		0.9		0.1%

		  Canada		1.1		0.1%

		  Georgia		2.4		0.2%

		  Croatia		2.5		0.3%

		  Macedonia		2.5		0.3%

		    Finland		3.1		0.3%

		    Ireland		3.1		0.3%

		    Portugal		3.2		0.3%

		  Serbia and Montenegro		3.4		0.3%

		    Slovak Republic		6.1		0.6%

		    Slovenia		6.4		0.6%

		    Denmark		10.2		1.0%

		  Switzerland		10.3		1.0%

		    Sweden		10.4		1.0%

		    Hungary		12.1		1.2%

		  Japan		13.4		1.3%

		    Poland		13.5		1.4%

		  Brazil		15.2		1.5%

		    Belgium		15.4		1.5%

		Other countries		15.4		1.5%

		    Netherlands		16.7		1.7%

		  United States		16.9		1.7%

		    Czech Republic		17		1.7%

		    Spain		22.5		2.3%

		    Austria		23.5		2.4%

		    G. Britain		23.5		2.4%

		  Romania		26.4		2.7%

		  China		32.6		3.3%

		  Ukraine		42.6		4.3%

		America incl.:		48		4.8%

		  Turkey		54.7		5.5%

		    France		54.8		5.5%

		  EU countries - 10 incl.: 2		57.2		5.7%

		    Greece		62.2		6.3%

		Asia incl.:		83.3		8.4%

		Balkan countries incl.: 4		89.6		9.0%

		    Italy		107.5		10.8%

		  Russia		140		14.1%

		    Germany		148.5		14.9%

		Europe incl.: 3		196.5		19.7%

		  EU countries - 15 incl.: 1		505		50.8%

		EU countries - 25 incl.:		562.2		56.5%

		TOTAL IMPORTS /CIF/		995		100.0%

		MONTHS		EXPORT-FOB				IMPORT-CIF				IMPORT-FOB				TRADE BALANCE FOB/FOB

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

				levs		USD		levs		USD		levs		USD		levs		USD

		January		978.7		620.5		1385.8		878.9		1 280.9		812.4		-302.2		-191.9

		February		1138.5		733.9		1541.2		993.4		1 422.9		917.1		-284.4		-183.2

		March		1242.9		813.4		1790.2		1 171.3		1 651.9		1 080.8		-409		-267.4

		April		1169.1		729		1835.2		1 144.4		1 692.4		1 055.4		-523.3		-326.4

		May		1176.5		712		1929.2		1 167.5		1 779.8		1 077.1		-603.3		-365.1

		June		1360.9		834.2		1936.9		1 187.3		1 786.3		1 095.0		-425.4		-260.8

		July		1538.4		950.8		1946.1		1 202.7		1 792.7		1 107.9		-254.3		-157.1

		August		1309.2		823.1		1786.7		1 123.3		1 646.6		1 035.2		-337.4		-212.1

		In million EUR

		Month		Export-FOB		Import -CIF		Trade Balance

		Jan		501.8974358974		710.6666666667		-208.7692307692

		Feb		583.8461538462		790.358974359		-206.5128205128

		Mar		637.3846153846		918.0512820513		-280.6666666667

		Apr		599.5384615385		941.1282051282		-341.5897435897

		May		603.3333333333		989.3333333333		-386

		Jun		697.8974358974		993.2820512821		-295.3846153846

		Jul		788.9230769231		998		-209.0769230769

		Aug		671.3846153846		916.2564102564		-244.8717948718
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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%

				Net FDI flows, million EUR

				Q1-02		191

				Q2-02		344

				Q3-02		-15.7

				Q4-02		152

				Q1-03		258		-164.3

				Q2-03		388		309.7

				Q3-03		270		170.3

				Q4-03		320		314.5

				Q1-04		327		-28.4

				Apr-May		94.1		362

						FDI		Overall balance

				Q1-03		258		-164.3

				Q2-03		388		309.7

				Q3-03		270		170.3

				Q4-03		320		314.5

				Q1-04		327		-28.4

				Apr-May		94.1		362

				Monthly changes in export yoy

				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		May-04

				TOTAL EXPORTS /FOB/		427.9		462.3		466.8		482.6		452.9		535.3		612.6		530.6		540.5		534.9		539.4		477		531.9		503.1		600.2		539.9		513		563.5		622.7		542.8		586.9		602.6		542.7		518.7		500.4		582.1		635.5		597.8		601.5

				Monthly changes in export yoy																										0.243047441		0.0882543803		0.2857754927		0.118731869		0.1327003754		0.0526807398		0.0164871041		0.0229928383		0.0858464385		0.1265657132		0.0061179088		0.0874213836		-0.0592216582		0.1570264361		0.0588137288		0.1072420819		0.1725146199

				Monthly changes in import yoy

				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		May-04

				TOTAL IMPORTS /CIF/		563.5		593.2		622.7		706.3		723.3		667.5		758		637.3		677.4		774.9		817.8		869.3		649.1		666.2		768.4		857.8		838.4		761.1		871		740.1		781.3		896.6		886.1		894.5		708.6		788		915.3		938.3		986.4

				Monthly changes in import yoy																										0.1519077196		0.1230613621		0.2339810503		0.2144980886		0.1591317572		0.1402247191		0.1490765172		0.1613055076		0.1533805728		0.1570525229		0.0835167523		0.0289888416		0.0916653828		0.1828279796		0.1911764706		0.093844719		0.1765267176

				Monthly changes, yoy		Jan-03		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Jan-04		Feb		Mar		Apr		May		Jun		Jul

				Export		24.3%		8.8%		28.6%		11.9%		13.3%		5.3%		1.6%		2.3%		8.6%		12.7%		0.6%		8.7%		-5.9%		15.7%		5.9%		10.7%		17.3%		28.2%

				Import		15.2%		12.3%		23.4%		21.4%		15.9%		14.0%		14.9%		16.1%		15.3%		15.7%		8.4%		2.9%		9.2%		18.3%		19.1%		9.4%		17.7%		11.8%

								-12.2

								333.6

						-227.4		-125.7		-135.6		-221.9		-206.4		-29.5		-946.5

						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		Jun-04		Jul-04

				Current Account 1		-146.7		-138.9		-89.1		-366.7		-212.1		31.4		34.1		135.8		10.8		-208.1		-271.1		-284.9		-227.4		-125.7		-135.6		-221.9		-206.4		-29.5		234.8		-711.7

																																												-888

																																												1.2477167346

				mln EUR

				Fields\Dates		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		Jun-04		Jul-04		Aug-04

				  Goods, net 2		-68.1		-112.7		-109.5		-252		-260		-138.2		-180.7		-139.3		-133.3		-224.3		-274.4		-307		-154.5		-145.4		-209.1		-267.6		-308.5		-217.5		-208.4		-212.1		balance		-1511

				export		531.9		503.1		600.2		539.9		513		563.5		622.7		542.8		586.9		602.6		542.7		518.7		500.4		582.1		635.5		597.8		601.5		695.8		786.6				export		1.1304972693

				import		-599.9		-615.9		-709.7		-791.9		-773		-701.7		-803.4		-682.2		-720.3		-826.9		-817.2		-825.8		-654.9		-727.5		-844.6		-865.3		-910		-913.3		-995				import		1.0894558196

																														0.8880212955		0.9348000642		1.1707811349		1.0185721588		0.9981745768		1.2821079786						export yoy

																														0.9333048311		0.9055265123		1.2380533568		1.2013050118		1.1004958278		1.1175966716						import yoy

				million EUR		Export								Import																0.964719491		1.1632693845		1.091736815		0.9406766326		1.006189361		1.1567747298						export mom

				Fields\Dates		May-04		Jun-04				Fields\Dates		May-04		Jun-04														0.7930491644		1.1108566193		1.1609621993		1.0245086431		1.0516583844		1.0036263736						import mom

				EU countries - 25		354.8		404				EU countries - 25		548.3		564

				  EU countries - 15		323.9		379.3				  EU countries - 15		493.9		510.7

				  EU countries - 10		30.9		24.7				  EU countries - 10		54.4		53.3

				TOTAL EXPORTS /FOB/		601.5		695.8				TOTAL IMPORTS /CIF/		986.4		990.3

				%

				Fields\Dates		May-04		Jun-04				Fields\Dates		May-04		Jun-04

				EU countries - 25		0.5898586866		0.5806266168		-0.0092320698		EU countries - 25		0.5558596918		0.5695243865		0.0136646947

				  EU countries - 15		0.5384871155		0.5451279103		0.0066407948		  EU countries - 15		0.5007096513		0.5157023124		0.0149926612

				  EU countries - 10		0.0513715711		0.0354987065		-0.0158728645		  EU countries - 10		0.0551500406		0.0538220741		-0.0013279664

				TOTAL EXPORTS /FOB/		1		1				TOTAL IMPORTS /CIF/		1		1		0

				Import								Export

				Fields\Dates		May-04		Jun-04				Fields\Dates		May-04		Jun-04

				EU countries - 25		548.3		564				EU countries - 25		354.8		404

				  EU countries - 15		493.9		510.7				  EU countries - 15		323.9		379.3

				    Austria		24.3		23.1				    Austria		13.7		14.1

				    Belgium		13.7		14.3				    Belgium		41.2		39.2

				    Denmark		4.2		6.9				    Denmark		1.6		2.5

				    Finland		3.2		3.2				    Finland		0.7		0.7

				    France		52.6		57.6				    France		23.7		28.5

				    Germany		139.1		146.3				    Germany		58.6		69.9

				    Greece		60		56.7				    Greece		61.1		65.9

				    Ireland		3.7		3				    Ireland		1.1		1.1

				    Italy		113.4		111.3				    Italy		80.3		103.4

				    Luxembourg		0.3		0.4				    Luxembourg		0.1		0.1

				    Netherlands		14.1		17.2				    Netherlands		6.7		8.4

				    Portugal		2.2		3				    Portugal		0.1		1.9

				    Spain		21.8		26.6				    Spain		17.9		25.8

				    Sweden		12.3		18.1				    Sweden		2.7		2.9

				    G. Britain		29.1		22.9				    G. Britain		14.4		14.8

				  EU countries - 10		54.4		53.3				  EU countries - 10		30.9		24.7

				    Cyprus		0.2		0.4				    Cyprus		1.2		3

				    Czech Republic		16.1		14.8				    Czech Republic		3.2		3.8

				    Estonia		0.1		0.2				    Estonia		0.1		0.3

				    Hungary		10.6		11.8				    Hungary		4.9		6.1

				    Latvia		0.1		0.2				    Latvia		0.5		0.5

				    Lithuania		0.8		0.8				    Lithuania		3.1		1

				    Malta		0		0				    Malta		8.3		0.3

				    Poland		15.5		14.6				    Poland		5.2		5.8

				    Slovak Republic		5.6		5				    Slovak Republic		2		2.1

				    Slovenia		5.3		5.5				    Slovenia		2.2		1.8

				Europe		161.4		203.2				Europe		19.1		27.1

				  Russia		112.8		146.2				  Russia		7.8		8.3

				  Ukraine		12.9		9.8				  Ukraine		3.7		4.2

				  Switzerland		33.2		42.9				  Switzerland		4.5		7.7

				Balkan countries		94.2		88.1				Balkan countries		114.2		140.3

				  Albania		0.1		0.2				  Albania		1.9		2.4

				  Bosnia and Herzegovina		0		0				  Bosnia and Herzegovina		0.9		0.7

				  Croatia		1.6		2.2				  Croatia		2.3		2.5

				  Romania		29.4		25.3				  Romania		26.2		27.5

				  Turkey		58.2		55.1				  Turkey		52.5		70.2

				  Macedonia		2		2.4				  Macedonia		12.8		14.2

				  Serbia and Montenegro		2.8		2.9				  Serbia and Montenegro		17.5		22.9

				America		68.1		41.9				America		38.9		52.7

				  Brazil		6.4		5.3				  Brazil		7.6		2.6

				  Canada		3.5		1.3				  Canada		2.1		4.3

				  United States		35.7		21.6				  United States		24.6		40.9

				Asia		96.9		81				Asia		34.6		33

				  China		30.6		31.9				  China		1.4		1.4

				  Georgia		6.4		1.7				  Georgia		8.3		3.5

				  Japan		14.7		13.1				  Japan		0.7		1.1

				Other countries		17.6		12.2				Other countries		40		38.7

				TOTAL IMPORTS /CIF/		986.4		990.3				TOTAL EXPORTS /FOB/		601.5		695.8

				%		IMPORT						%		EXPORT

				Fields\Dates		May-04		Jun-04				Fields\Dates		May-04		Jun-04

				EU countries - 25				57.0%				TOTAL EXPORTS /FOB/				58.1%

				  EU countries - 15				51.6%				EU countries - 25				54.5%

				Europe				2.3%				  EU countries - 15				2.0%

				    Germany				1.4%				Balkan countries				5.6%

				  Russia				0.7%				    Italy				0.4%

				    Italy				0.3%				  Turkey				0.1%

				Balkan countries				5.8%				    Germany				4.1%

				Asia				14.8%				    Greece				10.0%

				    France				5.7%				America				9.5%

				    Greece				0.3%				  United States				0.2%

				  Turkey				11.2%				    Belgium				14.9%

				  EU countries - 10				0.0%				Other countries				0.0%

				  Switzerland				1.7%				Asia				1.2%

				America				0.3%				    France				0.3%

				  China				2.7%				  Romania				3.7%

				    Spain				1.8%				Europe				0.4%

				  Romania				2.3%				    Spain				2.1%

				    Austria				5.4%				  EU countries - 10				3.5%

				    G. Britain				0.0%				  Serbia and Montenegro				0.4%

				  United States				1.5%				    G. Britain				0.5%

				    Sweden				0.0%				  Macedonia				0.0%

				    Netherlands				1.2%				    Austria				0.9%

				    Czech Republic				0.0%				    Netherlands				0.1%

				    Poland				0.1%				  Russia				0.1%

				    Belgium				0.0%				  Switzerland				0.0%

				  Japan				1.5%				    Hungary				0.8%

				Other countries				0.5%				    Poland				0.3%

				    Hungary				0.6%				  Canada				0.3%

				  Ukraine				20.5%				  Ukraine				3.9%

				    Denmark				14.8%				    Czech Republic				1.2%

				    Slovenia				1.0%				  Georgia				0.6%

				  Brazil				4.3%				    Cyprus				1.1%

				    Slovak Republic				8.9%				    Sweden				20.2%

				    Finland				0.0%				  Brazil				0.3%

				    Ireland				0.0%				    Denmark				0.1%

				    Portugal				0.2%				  Croatia				0.4%

				  Serbia and Montenegro				2.6%				  Albania				4.0%

				  Macedonia				5.6%				    Slovak Republic				10.1%

				  Croatia				0.2%				    Portugal				2.0%

				  Georgia				0.3%				    Slovenia				3.3%

				  Canada				4.2%				  China				7.6%

				    Lithuania				0.5%				    Ireland				0.4%

				    Luxembourg				0.1%				  Japan				0.6%

				    Cyprus				2.2%				    Lithuania				5.9%

				    Estonia				8.2%				    Finland				4.7%

				    Latvia				3.2%				  Bosnia and Herzegovina				0.2%

				  Albania				0.2%				    Latvia				0.5%

				    Malta				1.3%				    Estonia				0.2%

				  Bosnia and Herzegovina				1.2%				    Malta				5.6%

				TOTAL IMPORTS /CIF/				100.0%				    Luxembourg				100.0%

				June

				Fields\Dates		Jun-04						Fields\Dates		Jul-04

				Current Account 1		-57.6						A. Current Account 1		234.8

				 Goods, services, and income, net		-133.4						 Goods: credit		786.6

				    credit		2162						 Goods: debit		-916.6

				    debit		-2295.5						    Balance on Goods 2		-130

				  Goods, net 2		-425.4						 Services: credit		528.5

				    credit		1360.9						  Transportation: credit 3		135.9

				    debit		-1786.3						  Travel: credit 4		329.9

				  Services, net		328.9						  Other services: credit		62.8

				    credit		758.3						 Services: debit		-247.1

				     Transportation 3		205.4						  Transportation: debit 3		-110.9

				     Travel 4		456.6						  Travel: debit 4		-77.5

				     Other services		96.3						  Other services: debit		-58.7

				    debit		-429.4						    Balance on services		281.4

				     Transportation 3		-206.1						    Balance on goods and services		151.4

				     Travel 4		-132.2						 Income: credit		37.8

				     Other services		-91.1						  Compensation of employees: credit		7.1

				  Income, net		-36.9						  Other investment income: credit		30.7

				    credit		42.8						   Direct investment income: credit		0

				     Monetary authorities		19.5						   Portfolio investment income: credit		10

				     General government		2.2						   Other investment income: credit		20.8

				     Banks		6.3						 Income: debit		-74.6

				     Other sectors		14.8						  Compensation of employees: debit		-0.6

				    debit		-79.8						  Other investment income: debit		-74

				     Monetary authorities		0						   Direct investment income: debit		-8.5

				     General government		-23.7						   Portfolio investment income: debit		-60.1

				     Banks		-24.5						   Other investment income: debit		-5.3

				     Other sectors		-31.7						    Balance on Income		-36.8

				 Current transfers, net		75.8						    Balance on goods, services, and income		114.6

				    credit		120.4						    Current transfers, net  5		120.2		57		2.1087719298

				     General government  5		2.8						 Current transfers: credit		134.1

				     Other sectors		117.5						 Current transfers: debit		-14

				    debit		-44.6						B. Capital Account 1,6		-1050

				     General government		-24.2						 Capital transfers, net 13		-1050

				     Other sectors		-20.3						    Total, Groups A Plus B		-815.2

				Capital and financial account 1,6		3.8						C. Financial Account 1,6		532.1

				 Capital account		0						 Direct investment abroad		-0.7

				  Capital transfers, net		0						  Equity capital abroad		-0.5

				   credit		0						  Other capital abroad		-0.2

				    General government		0						  Reinvested earnings abroad		0

				    Other sectors		0						 Direct investment in reporting economy 7,8		329.5

				   debit		0						  Equity capital in reporting economy		232.3

				    General government		0						  Other capital in reporting economy		97.2

				    Other sectors		0						  Reinvested earnings in reporting economy		0

				 Financial account		3.8						 Portfolio investment assets		14.7

				  Direct investment, net		971.1						  Equity securities: assets		-1.3

				   Abroad		-1.6						  Debt securities: assets		16.1

				    Equity		-0.4						 Portfolio investment liabilities		-609.9

				    Other capital		-1.2						  Equity securities: liabilities		3.2

				    Reinvested earnings		0						  Debt securities: liabilities		-613.2

				   In reporting economy 7,8		972.7						 Other investment assets		25.3

				    Equity		847.3						   Trade credits: assets, net		0

				    Other capital		107.5						   Loans: assets		-5.3

				    Reinvested earnings		17.9						    General Government		0

				  Portfolio investment		246.9						    Banks		-3.1

				   Assets		45.5						    Other sectors		-2.1

				    Equity securities		4.9						   Currency and deposits: assets		53

				    Debt securities		40.5						    General Government		0

				   Liabilities		201.5						    Banks		53

				    Equity securities		9.3						    Other sectors		0

				    Debt securities		192.1						   Other forex deposits: assets 9		0

				  Other investment		-432						   Other assets		-22.4

				   Assets		-687.9						   Other		0

				    Trade credits, net		0						  Other investment liabilities		773.2

				    Loans		-19.5						   Trade credits: liabilities, net 10		38.4

				     General government		0						   Loans: liabilities		732.4

				      Long-term		0						    Monetary authorities		0

				     Banks		-9.2						    General Government		16.3

				      Long-term		-7.6						    Banks		66.8

				      Short-term		-1.6						    Other sectors 8		649.3

				     Other sectors		-10.3						   Currency and deposits: liabilities		0.4

				      Long-term		-9.3						    Other liabilities		1.9

				      Short-term		-1						    Other		0

				    Currency and deposits		-743.1						   Total, Groups A Through C		-283.1

				     General government		0						D. Net Errors and Omissions		-186.4

				     Banks		-711.5						OVERALL BALANCE		-469.5

				     Other sectors		-31.6						E. Reserves and Related Items		469.5

				    Other assets		74.7						 BNB Forex Reserves 11		469.5

				     Monetary authorities		0						 Use of Fund credit, net		0

				     General government		-0.3						 Exceptional financing, net 12		0

				     Banks		75

				      Short-term		75

				    Other 9		0

				   Liabilities		255.9

				    Trade credits, net 10		5.9

				    Loans		152.8

				     Monetary authorities		-20.6

				      Use of Fund credit, net		-20.6

				      Long-term		0

				      General government		-14.7

				       Long-term		-14.7

				       Short-term		0

				      Banks		124

				       Long-term		163.4

				       Short-term, net		-39.5

				      Other sectors, net 9		64

				       Long-term		-9.5

				       Short-term		73.5

				   Currency and deposits		121

				   Other liabilities		-23.7

				   Other		0

				  Reserves (increase: -) 11		-782.3

				  Monetary gold		0

				  Special drawing rights		20.4

				  Reserve position in the Fund		0

				  Foreign exchange		-802.7

				  Net Errors and Omissions		53.8																																						7

				Overall balance		0																																						329.5

																																												237.7

																																												91.9

																																												0.0

				FDI flows in Bulgaria, by type of investment*

				(Monthly data)

				(EUR million)

						2003																										2004

						1		2		3		4		5		6		7		8		9		10		11		12		Total		1		2		3		4		5		6		7		Total

				Total		81.5		60.8		117.7		138.0		163.8		89.6		144.2		67.0		66.5		279.2		-1.3		47.0		1253.9		116.4		124.3		109.3		32.2		99.1		497.3		329.5		1308.1		Total

				Equity capital		14.9		17.7		59.4		27.9		53.4		18.9		21.9		6.3		21.6		299.6		27.3		74.4		643.3		9.4		60.3		23.1		2.8		5.0		437.7		237.7		538.3		Equity capital

				Other capital		59.2		35.9		51.0		104.2		104.9		65.3		117.8		56.2		40.4		-33.5		-41.7		-39.9		520.0		96.9		53.8		75.7		20.1		84.9		50.5		91.9		381.8		Other capital

				Reinvested earnings		7.4		7.3		7.3		5.8		5.5		5.4		4.4		4.5		4.5		13.1		13.1		12.4		90.7		10.2		10.2		10.5		9.3		9.2		9.1		0.0		58.5		Reinvested earnings

																																												0.7212476957

																																										5.5513057451

																																												CA

				Country		2004*																																						FDI

						Q1		Q2		Total

				Total		350.0		628.6		978.6		100.0%

				Austria		95.8		250.0		345.7		35.3%

				Belgium and Luxembourg		1.3		176.0		177.2		18.1%

				Cyprus		4.2		6.8		10.9		1.1%

				Netherlands		92.6		87.1		179.7		18.4%

				Switzerland		88.2		30.9		119.1		12.2%

				2004

				Jan		Feb		Mar		Apr		May		Jun		Jul

		Equity capital		9		60		23		3		5		438		238

		Other capital		97		54		76		20		85		51		91.9

		Reinvested earnings		10		10		10		9		9		9		0





		37622		37622

		37653		37653

		37681		37681

		37712		37712

		37742		37742

		37773		37773

		37803		37803

		37834		37834

		37865		37865

		37895		37895

		37926		37926

		37956		37956

		37987		37987

		38018		38018

		38047		38047

		38078		38078



Change in export-import yoy, %

0.4114121939

0.3149357072

0.3532677265

0.3331715839

0.8746564504

0.8127381255

1.063522322

1.0253481387

1.5060864423

1.4121809541

1.7179964363

1.7070709991

1.9962079825

2.0533371568

2.2221519683

2.3492307373

2.5607384645

2.7263449988

2.8212936682

2.9749177566

3.1526938642

3.2788230442

3.4526097574

3.4932181087

0.1456525752

0.3222506394

0.2628193175

0.3629613453

-0.0368741392

0.0661715767

-0.1367225914

-0.0589821368



		Q1-2002		Q1-2002

		Q2-2002		Q2-2002

		Q3-2002		Q3-2002

		Q4-2002		Q4-2002

		Q1-2003		Q1-2003

		Q2-2003		Q2-2003

		Q3-2003		Q3-2003

		Q4-2003		Q4-2003

		Q1-2004		Q1-2004



Exports of goods and services

Imports of goods and services

Change in export-import qoq, %

0.0483401281

0.0960629921

0.1878422782

0.1530898876

0.2098872507

0.0962962963

0.1278106509

0.2122430742

0.1345

0.1454501916

0.0654679576

0.1453511977

0.0483870968

0.1311605723

0.1406086044

0.1304828603

0.084178052

0.1527365472



		Q3-02

		Q4-02

		Q1-03

		Q2-03

		Q3-03

		Q4-03

		Q1-04

		Apr-May



&A

Page &P

Net FDI flows, million EUR

-15.7

152

258

388

270

320

327

94.1



		Jan-03		Jan-03

		Feb		Feb

		Mar		Mar

		Apr		Apr

		May		May

		Jun		Jun

		Jul		Jul

		Aug		Aug

		Sep		Sep

		Oct		Oct

		Nov		Nov

		Dec		Dec

		Jan-04		Jan-04

		Feb		Feb

		Mar		Mar

		Apr		Apr

		May		May

		Jun		Jun



Export

Import

Change in export-import  yoy, %

0.243047441

0.1519077196

0.0882543803

0.1230613621

0.2857754927

0.2339810503

0.118731869

0.2144980886

0.1327003754

0.1591317572

0.0526807398

0.1402247191

0.0164871041

0.1490765172

0.0229928383

0.1613055076

0.0858464385

0.1533805728

0.1265657132

0.1570525229

0.0061179088

0.0835167523

0.0874213836

0.0289888416

-0.0592216582

0.0916653828

0.1570264361

0.1828279796

0.0588137288

0.1911764706

0.1072420819

0.093844719

0.1725146199

0.1765267176

0.282

0.118



		Q1-03		Q1-03

		Q2-03		Q2-03

		Q3-03		Q3-03

		Q4-03		Q4-03

		Q1-04		Q1-04

		Apr-May		Apr-May



FDI

Overall balance

Net FDI flows an overall balance, million EUR

258

-164.3

388

309.7

270

170.3

320

314.5

327

-28.4

94.1

362



		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0



Equity capital

Other capital

Reinvested earnings

Forms of FDI Inflow to Bulgaria, million EUR



		In Lev

				Basic interest rate		Yield on GS				Short term deposits		Loans

						Treasury Bills		Treasury Bonds		Time		Short-term 3

								BGN		in BGN		in BGN

		Jan		2.79		3.17		4.75		3.2		8.9

		Feb		2.49		2.44		4.63		3.16		8.91

		Mar		2.41		2.57		4.54		3.11		9.07

		Apr		2.55		2.61		4.28		3.16		8.55

		May		2.83		3.89		5.31		3.17		9.05

		Jun		3.78		2.46		5.42		3.11		10.97

		Jul		2.44		2.46		-		3.14		8.5

		All done in Lev, %

				Basic interest rate		Yield T-Bills		Yield T-Bonds		Short term deposits		Short term loans

		Jan		2.79		3.17		4.75		3.2		8.9

		Feb		2.49		2.44		4.63		3.16		8.91

		Mar		2.41		2.57		4.54		3.11		9.07

		Apr		2.55		2.61		4.28		3.16		8.55

		May		2.83		3.89		5.31		3.17		9.05

		Jun		3.78		2.46		5.42		3.11		10.97		7.86

		Jul		2.44		2.46		5.42		3.14		8.5		5.36

		Aug		2.4		2.46		5.42		3.13		8.6		5.47

		Sep		2.4		2.41		4.11		3.29		9.11		5.82





		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0



Basic interest rate

Yield T-Bills

Yield T-Bonds

Short term deposits

Short term loans

Interest Rates by Instruments Nominated in Lev, %



																				PPI

																				110.4		111.4		111.7		112.6		113.4		112.5		114.1		115.2		116.4		115.9		117.7		117.9

																				1.104		1.114		1.117		1.126		1.134		1.125		1.141		1.152		1.164		1.159		1.177		1.179

																																										4.8559724327

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

		Money supply (yoy)

		CPI (yoy)

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

		 Monetary aggregate M3		13857326		13612385		13788567		13662204		13900879		13926256		14327526		14788153		15245589		15242861		15878326		15733046		16566457		16519049		16739139		16806256		17190153		17401213		18160804		18365493		18345300

		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		4.37		1.13		-0.11

		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		-1.8		1.2		-0.4		0.9

																																0.65229

		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

		2004		VI		(1.VI – 30.VI)		3.78		3.84		2.05		2.08		1.09		2.46		5.42		-		0.48		0.49		0.42		3.11		2.15		1.76		10.97		6.77		4.71		13.23		9.37		10.81

		2004		VII		(1.VII – 31.VII)		2.44		2.46		2.17		2.08		1.29		2.46		-		-		0.43		0.48		0.4		3.14		2.05		1.65		8.5		7.97		6.28		12.77		7.67		9.2

		2004		VIII		(1.VIII – 31.VIII)		2.43		2.45		2.02		2.06		1.47		2.42		4.55		5.94		0.43		0.55		0.44		3.26		2		1.7		9.05		6.99		7.95		13.03		9.75		10.04

		2004		IX		(1.IX – 30.IX)		2.4		2.42		1.99		2.06		1.61		2.41		4.11		-		0.4		0.46		0.42		3.29		2.05		1.78		9.11		6.26		9.13		12.67		8.94		10.36

								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

																																										58336

																																										6,317.60		6,173.60

																																												144.00

		million EUR

		Fields\Dates		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		Jun-04		Jul-04		Aug-04		Sep-04		Oct-04

		 BNB Forex Reserves 11		282.3		-55.1		-70.7		-333.2		-66		-58.2		-30.5		-132.1		-61.2		-271.3		-87.4		66.7		287.1		-138.6		-186.2		-50.5		-289.6		-120		470		-92		-93.5		-144

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

		 BNB Forex Reserves(real sign)		-282.3		55.1		70.7		333.2		66		58.2		30.5		132.1		61.2		271.3		87.4		-66.7		-287.1		138.6		186.2		50.5		289.6		120		-470		92		93.5		144		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0





		Jan-03		Jan-03

		Feb		Feb

		Mar		Mar

		Apr		Apr

		May		May

		Jun		Jun

		Jul		Jul

		Aug		Aug

		Sep		Sep

		Oct		Oct

		Nov		Nov

		Dec		Dec

		Jan-04		Jan-04

		Feb		Feb

		Mar		Mar

		Apr		Apr

		May		May

		Jun		Jun

		Jul		Jul



Change in M3, mom, %

CPI, mom, %

CPI and Money Supply Dynamics 2003-2004

-1.7675921025

0.6

1.2942772336

0.1

-0.916433158

0.4

1.7469728896

0.3
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						2001																																				2002																																				2003																																				2004
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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
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			Source: Derzhkomstat


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

		2003

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

		Industry		108.1		104.6		125.1		115.8		114.1		124.1		127.2		119.4		126.9		131.2		128.8		143

		Mining		93.2		90.3		93.8		106.5		93.4		78.9		102.3		93.5		110.6		108.6		121.3		115

		   of which:

		Mining of coal and lignite; extraction of peat		94.8		85.2		83.6		82.2		53		60.6		93.8		88.7		107.6		112.6		112.8		109.2

		Mining of metal ores		87.1		92.5		92		121.3		120.8		77.6		96.8		81.5		103.3		95.3		114.8		104.8

		Other mining and quarrying		111.6		100.2		135.9		139.4		134.5		137.8		140.7		148.1		148.9		145.9		176.1		165.6

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

		   of which:

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		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

		Electricity water and gas supply		131.6		118.1		140.5		97.2		75.9		86		93.1		96.8		105.7		109.6		121.9		133.1

		Electricity, gas, steam and hot water supply		137.6		122.9		147.6		99.8		75.2		85.6		92.6		96.7		105.4		111.7		125.7		138.5

		Collection, purification and distribution of water		77.3		75.2		76.2		73.8		82.1		89.3		97.6		97.4		107.8		89.9		86.4		83

		2004

				Jan		Feb		Mar		Apr		May		Jun		Jul		Aug

		Industry		117.9		129.8		148.9		139.4		135.7		156.9		158.8		147

		Mining		90.4		91.4		122.5		137.3		109.3		128.6		99.4		103.4

		   of which:

		Mining of coal and lignite; extraction of peat		102.2		97.7		87.4		85.3		68.5		81.2		93.3		94.1

		Mining of metal ores		74.7		82.4		149.2		188.2		131.4		176.8		78.8		95.8

		Other mining and quarrying		110.8		115		165.1		175.9		180.1		160.3		184.6		167.4

		Manufacturing		113.7		133.2		155.6		148.5		146.6		170.9		174.7		159

		   of which:

		Manufacture of food products and beverages		110		111.6		142.7		136.1		136		149		148.4		152.3

		Manufacture of tobacco products		57.1		89.2		117.1		88.3		86.5		162.6		144.3		89.5

		Manufacture of textiles		202.9		208.9		229.1		208.5		233		270.9		249.4		174.2

		Manufacture of wearing apparel; dressing and dyeing of fur		199.7		222.9		214.7		171.9		170		205.7		222.8		195.9

		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		156.8		124.2

		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		212.8		218.9

		Manufacture of pulp, paper and paper products		184.7		200.1		220.9		219.8		204.6		228.1		228.9		200.2

		Publishing, printing and reproduction of recorded media		66.4		68.7		84.8		70		71.5		85.1		83.5		83

		Manufacture of chemicals and chemical products		103.1		111.2		129.1		106.3		121		123.9		115.4		106

		Manufacture of rubber and plastic products		150.4		157.8		183.2		169.4		160.8		180		186		179.3

		Manufacture of other non-metallic mineral products		95.7		119.8		152.9		173.2		172.1		176.7		179.9		187.2

		Manufacture of basic metals		143.3		177.8		203.7		179.1		190.9		212.7		233.6		202.9

		Manufacture of fabricated metal products, except machinery and equipment		137.9		172.5		208.5		211.3		193.8		225.5		217.5		234.3

		Manufacture of machinery and equipment n.e.c.		133.1		159.4		186.8		180.9		197.3		227.6		200.5		178.7

		Manufacture of office machinery and computers		49		53.8		91.2		80.8		74.9		110.3		89.4		87.1

		Manufacture of electrical machinery and apparatus n.e.c.		109.3		130.5		148.8		140.3		115.8		143.3		146.3		137.2

		Manufacture of radio, television and communication equipment and apparatus		195		144.8		309.3		167.7		196.6		203.3		217.5		154.3

		Manufacture of medical, precision and optical instruments, watches and clocks		127.2		128.9		170.2		177.3		150.1		156.1		172.4		170.6

		Manufacture of motor vehicles, trailers and semi-trailers		106.9		80.2		97.1		102.8		85.9		92.9		88.5		73.1

		Manufacture of other transport equipment		64.2		132.6		177.4		168.7		149.4		180.4		210.3		122.2

		Manufacture of furniture; manufacturing n.e.c.		193.9		215		236.6		240		248.1		271.2		260.9		262.7

		Electricity water and gas supply		146.9		123.6		121.8		92.7		87.5		93		95.2		98.6

		Electricity, gas, steam and hot water supply		154.5		128.8		126.6		94.4		88.3		94.1		95.8		99.6

		Collection, purification and distribution of water		76.1		74.9		76.4		76.6		80.2		82.7		89.5		89.2

		YOY , %

				Jul-04		Jun-04		Aug

		Industry		24.8%		26.4%		23.1%

		Mining		-2.8%		63.0%		10.6%

		   of which:

		Mining of coal and lignite; extraction of peat		-0.5%				6.1%

		Mining of metal ores		-18.6%				17.5%

		Other mining and quarrying		31.2%				13.0%

		Manufacturing		28.9%				26.8%

		   of which:

		Manufacture of food products and beverages		7.2%		7.2%		17.4%

		Manufacture of tobacco products		61.0%		71.0%		10.9%

		Manufacture of textiles		29.5%		38.3%		2.8%

		Manufacture of wearing apparel; dressing and dyeing of fur		7.7%		19.5%		12.7%

		Tanning and dressing of leather; manufacture of luggage, handbags, saddlery, harness and footwear		15.2%		4.3%		-1.1%

		Manufacture of wood and of products of wood and cork, except furniture; manufacture of articles of straw and plaiting materials		13.7%		25.4%		30.3%

		Manufacture of pulp, paper and paper products		47.8%		48.2%		20.6%

		Publishing, printing and reproduction of recorded media		-0.8%		-1.5%		1.1%

		Manufacture of chemicals and chemical products		10.3%		29.9%		15.0%

		Manufacture of rubber and plastic products		4.8%		9.4%		20.2%

		Manufacture of other non-metallic mineral products		9.8%		17.0%		26.9%

		Manufacture of basic metals		113.7%		76.5%		99.1%

		Manufacture of fabricated metal products, except machinery and equipment		33.4%		42.0%		59.8%

		Manufacture of machinery and equipment n.e.c.		34.6%		51.9%		33.8%

		Manufacture of office machinery and computers		56.6%		61.5%		21.0%

		Manufacture of electrical machinery and apparatus n.e.c.		22.4%		22.1%		18.4%

		Manufacture of radio, television and communication equipment and apparatus		-20.5%		-29.2%		-51.6%

		Manufacture of medical, precision and optical instruments, watches and clocks		28.1%		10.2%		63.9%

		Manufacture of motor vehicles, trailers and semi-trailers		7.0%		22.4%		21.4%

		Manufacture of other transport equipment		72.0%		-4.0%		41.8%

		Manufacture of furniture; manufacturing n.e.c.		20.3%		44.3%		41.6%

		Electricity water and gas supply		2.3%		8.1%		1.9%

		Electricity, gas, steam and hot water supply		3.5%		9.9%		3.0%

		Collection, purification and distribution of water		-8.3%		-7.4%		-8.4%

		Economic Activities		Months of 2004

				I		II		III		IV		V		VI		VII		VIII*		IX		X		XI		XII

		Industry		117.9		129.8		148.9		139.4		135.7		156.9		159.4		147

		Mining		90.4		91.4		122.5		137.3		109.3		128.6		99.1		103.4

		   of which:

		Mining of coal and lignite; extraction of peat		102.2		97.7		87.4		85.3		68.5		81.2		92.6		94.1

		Mining of metal ores		74.7		82.4		149.2		188.2		131.4		176.8		78.8		95.8

		Other mining and quarrying		110.8		115		165.1		175.9		180.1		160.3		184.8		167.4

		Manufacturing		113.7		133.2		155.6		148.5		146.6		170.9		175.9		159

		   of which:

		Manufacture of food products and beverages		110		111.6		142.7		136.1		136		149		148.9		152.3

		Manufacture of tobacco products		57.1		89.2		117.1		88.3		86.5		162.6		144.2		89.5

		Manufacture of textiles		202.9		208.9		229.1		208.5		233		270.9		251.1		174.2

		Manufacture of wearing apparel; dressing and dyeing of fur		199.7		222.9		214.7		171.9		170		205.7		229.7		195.9

		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		124.2

		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		218.9

		Manufacture of pulp, paper and paper products		184.7		200.1		220.9		219.8		204.6		228.1		229.2		200.2

		Publishing, printing and reproduction of recorded media		66.4		68.7		84.8		70		71.5		85.1		84.5		83

		Manufacture of chemicals and chemical products		103.1		111.2		129.1		106.3		121		123.9		116.2		106

		Manufacture of rubber and plastic products		150.4		157.8		183.2		169.4		160.8		180		186.6		179.3

		Manufacture of other non-metallic mineral products		95.7		119.8		152.9		173.2		172.1		176.7		185.5		187.2

		Manufacture of basic metals		143.3		177.8		203.7		179.1		190.9		212.7		233.6		202.9

		Manufacture of fabricated metal products, except machinery and equipment		137.9		172.5		208.5		211.3		193.8		225.5		218.7		234.3

		Manufacture of machinery and equipment n.e.c.		133.1		159.4		186.8		180.9		197.3		227.6		200.4		178.7

		Manufacture of office machinery and computers		49		53.8		91.2		80.8		74.9		110.3		89.5		87.1

		Manufacture of electrical machinery and apparatus n.e.c.		109.3		130.5		148.8		140.3		115.8		143.3		146.9		137.2

		Manufacture of radio, television and communication equipment and apparatus		195		144.8		309.3		167.7		196.6		203.3		206.8		154.3

		Manufacture of medical, precision and optical instruments, watches and clocks		127.2		128.9		170.2		177.3		150.1		156.1		173.1		170.6

		Manufacture of motor vehicles, trailers and semi-trailers		106.9		80.2		97.1		102.8		85.9		92.9		88.6		73.1

		Manufacture of other transport equipment		64.2		132.6		177.4		168.7		149.4		180.4		209.3		122.2

		Manufacture of furniture; manufacturing n.e.c.		193.9		215		236.6		240		248.1		271.2		264.2		262.7

		Electricity water and gas supply		146.9		123.6		121.8		92.7		87.5		93		93.3		98.6

		Electricity, gas, steam and hot water supply		154.5		128.8		126.6		94.4		88.3		94.1		93.7		99.6

		Collection, purification and distribution of water		76.1		74.9		76.4		76.6		80.2		82.7		89.5		89.2
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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

				1.9554565702				1103		1097

				3.4774487472

						0.7967121091

						0.8028409091

				DATA for June/Growth in different sectors/indicators

						June		Q2

				GDP		5%		5.5%

				Extracting industry		62.9%		33.0%

				Manufacuring		27.0%		24.0%

				Retail sale		14.1%		13.2%

				Tourist		20.0%		10.0%

				Index of sales

				Bulgaria		Jul-04		Jul-03		yoy

				Industry		158.8		127.2		24.8%

				Mining		99.4		102.3		-2.8%

				Manufacturing		174.7		135.5		28.9%

				Manufacture of textiles		249.4		192.6		29.5%

				Manufacture of pulp, paper and paper products		228.9		154.9		47.8%

				Manufacture of basic metals		233.6		109.3		113.7%

				Electricity water and gas supply		95.2		93.1		2.3%

				Industrial performance, %

						June		July		August

				Industrial sales		26.4		25.3		23.1

				Extracting industry		63		-3.1		10.6

				Manufacturing		27		29.8		26.8

				Utilities		8.1		0.2		1.9

				Industrial output		15.6		16.5		18.5

				Retail sales		14.1		13.6		13.2

				Whole sales		10.9		12		16.3
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																		918.4

				Public Debt Dynamics in 2002-2004 eop, billion EUR

				Billion EUR

						2002		Q1-03		Q2-03		Q3-03		Q4-03		Q1-04		Apr-04		Jun-04		Jul-04		Aug-04

				Internal Debt		1.0765306122		1.1683673469		1.193877551		1.1275510204		1.1530612245		1.2346938776		1.2551020408		1.29

				External Debt (public and private)		10.77		10.58		10.58		10.68		10.33		11.16		11.36		11.7

				Government External debt		8.15		7.81		7.77		7.64		7.36		7.53		7.6		7.51

				Public total Internal and Extrernal		9.2265306122		8.9783673469		8.963877551		8.7675510204		8.5130612245		8.7646938776		8.8551020408		8.8

																		1.0103150395

																		1.0401783574

																		0.4804721672

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

				Internal Debt		1.0765306122		1.1683673469		1.193877551		1.1275510204		1.1530612245		1.2346938776		1.29

				External Debt (public and private)		10.77		10.58		10.58		10.68		10.33		11.16		11.6888730764

				Government External debt		8.15		7.81		7.77		7.64		7.36		7.53		7.51

				Public total Internal and Extrernal		9.2265306122		8.9783673469		8.963877551		8.7675510204		8.5130612245		8.7646938776		8.8

				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

				Budget Flows, million Lev

						Jan		Jan-Feb		Jan-Mar		Jan-Apr		Jan-May		Jan-Jun		Jan-Jul		Jan-Aug

				Balance		-27		-149		229		529		710		878		976		1191

				Revenues		1126		2111		3637		5098		6376		7647		8996		10311

				Expenditures		1153		2260		3408		4569		5666		6769		8020		9120

						Jan		Feb		Mar		Apr		May		Jun		Jul		Aug

				Balance		-27		-122		378		300		181		168		98		215

				Revenues		1126		985		1526		1461		1278		1271		1349		1315

				Expenditures		1153		1107		1148		1161		1097		1103		1251		1100

																				1.0258555133

																		4667.3490276356

																		562.9477993859		2.224667349

																		640.2251791198

																1.954		110.0307062436

																		609.5189355169

																		672.9785056295

																		690.3787103378

																		5276.8679631525

																1.9565217391

				Debt (eop)		Jan		Feb		Mar		Apr		May		June		July

				Internal, million Lev		2331.31		2397.24								2494.471		2494.733

				External, million EUR		7363		7391								7518.2		6950

				Debt (eop)		Jan		Feb		Mar		Apr		May		June		July

				Internal, million EUR		1196		1229				0		0		1279		1279

				External, million EUR		7363		7391								7518.2		6950

				Total		8559		8620		0		0		0		8797		8229

																45.53		42.5900425241

																		0.9354281248

																		0.0645718752

																		-568

																		-573.1
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		Dec-02		Dec-02		Dec-02
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		Mar-03		Mar-03		Mar-03

		Apr-03		Apr-03		Apr-03

		May-03		May-03		May-03

		Jun-03		Jun-03		Jun-03

		Jul-03		Jul-03		Jul-03

		Aug-03		Aug-03		Aug-03

		Sep-03		Sep-03		Sep-03

		Oct-03		Oct-03		Oct-03

		Nov-03		Nov-03		Nov-03
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Balance

Revenues

Expenditures

Budget Flows, million Lev



		IMPORT		EUR million				% in the total amount of import

		Fields\Dates		Jun-04		Jul-04		Jun-04		Jul-04

		Consumer goods		158.4		163		16.0%		16.4%

		  Food, drinks and tobacco		20.9		35		2.1%		3.5%

		  Furniture and household appliances		37.1		33.4		3.7%		3.4%

		  Medicines and cosmetics		33.2		29.9		3.4%		3.0%

		  Clothing and footwear		7.3		6.3		0.7%		0.6%

		  Automobiles		34.3		35		3.5%		3.5%

		  Others		25.6		23.5		2.6%		2.4%

		Raw materials		388.6		397.2		39.2%		39.9%

		  Ores		23.2		33.4		2.3%		3.4%

		  Iron and steel		35.5		35		3.6%		3.5%

		  Other metals		9.2		12.8		0.9%		1.3%

		  Textiles		142.1		123.7		14.3%		12.4%

		  Wood products, paper and paperboard		21.4		22.1		2.2%		2.2%

		  Chemicals		20.5		20.6		2.1%		2.1%

		  Plastics and rubber		45.9		50.7		4.6%		5.1%

		  Raw materials for the food industry		14.9		15.6		1.5%		1.6%

		  Raw skins		10		9.3		1.0%		0.9%

		  Raw tobacco		1.2		1.7		0.1%		0.2%

		  Others		64.5		72.2		6.5%		7.3%

		Investment goods		258.2		250.7		26.1%		25.2%

		  Machines and equipment		92.7		85.4		9.4%		8.6%

		  Electrical machines		30.9		29.8		3.1%		3.0%

		  Vehicles		68.5		67.1		6.9%		6.7%

		  Spare parts and equipment		35.4		36.8		3.6%		3.7%

		  Others		30.7		31.6		3.1%		3.2%

		Total non energy commodities		805.1		810.8		81.3%		81.5%

		Mineral fuels, oils and electricity		177.8		176.3		18.0%		17.7%

		  Fuels		160.5		156		16.2%		15.7%

		   Crude oil and Natural gas		138.9		136.1		14.0%		13.7%

		   Coal		19.6		17.3		2.0%		1.7%

		   Others		2		2.6		0.2%		0.3%

		  Others		17.4		20.3		1.8%		2.0%

		   Oils		17.4		20.3		1.8%		2.0%

		   Electricity		0		0		0.0%		0.0%

		Other Imports 1		7.3		7.9		0.7%		0.8%

		TOTAL IMPORTS /CIF/		990.3		995		100.0%		100.0%

		EXPORT		EUR million				%

		Fields\Dates		Jun-04		Jul-04		Jun-04		Jul-04

		Consumer goods		233.4		266.3		33.5%		33.9%

		  Food		30.2		32.9		4.3%		4.2%

		  Tobacco		2.6		2.6		0.4%		0.3%

		  Beverages		6		6.6		0.9%		0.8%

		  Clothing and footwear		140.2		167.6		20.1%		21.3%

		  Medicines and cosmetics		13.8		11.5		2.0%		1.5%

		  Furniture and household appliances		24		26.8		3.4%		3.4%

		  Others		16.6		18.3		2.4%		2.3%

		Raw materials		285.2		330.3		41.0%		42.0%

		  Iron and steel		64.1		67.8		9.2%		8.6%

		  Other metals		59.3		74.8		8.5%		9.5%

		  Chemicals		17.9		23.8		2.6%		3.0%

		  Plastics and rubber		15.8		17.8		2.3%		2.3%

		  Fertilizers		8		6.7		1.1%		0.9%

		  Textiles		28.9		28.3		4.2%		3.6%

		  Raw materials for the food industry		15.1		32.6		2.2%		4.1%

		  Wood products, paper and paperboard		20.2		20.7		2.9%		2.6%

		  Cement		2.2		2.1		0.3%		0.3%

		  Raw tobacco		10.8		7.7		1.6%		1.0%

		  Others		42.9		48		6.2%		6.1%

		Investment goods		93.9		92.6		13.5%		11.8%

		  Machines and equipment		33.1		33.6		4.8%		4.3%

		  Electrical machines		7.9		7.7		1.1%		1.0%

		  Vehicles		3		7.2		0.4%		0.9%

		  Spare parts and equipment		22.6		19.9		3.2%		2.5%

		  Others		27.4		24.2		3.9%		3.1%

		Total non energy commodities		612.6		689.2		88.0%		87.6%

		Mineral fuels, oils and electricity		83.2		97.4		12.0%		12.4%

		  Petroleum products		71.1		84		10.2%		10.7%

		  Others		12.1		13.4		1.7%		1.7%

		TOTAL EXPORTS /FOB/		695.8		786.6		100.0%		100.0%

								101.7%		101.7%

		Exports - Main Trade Partners and Regions

		(million EUR)

		Fields\Dates		Jul-04

		    Luxembourg		0.1		0.01%

		    Estonia		0.2		0.03%

		    Portugal		0.3		0.04%

		    Malta		0.3		0.04%

		    Latvia		0.7		0.09%

		    Lithuania		0.7		0.09%

		  Bosnia and Herzegovina		0.8		0.10%

		    Finland		0.9		0.11%

		  China		0.9		0.11%

		  Japan		1.3		0.17%

		    Ireland		1.4		0.18%

		    Slovenia		2.5		0.32%

		  Canada		2.5		0.32%

		    Denmark		2.7		0.34%

		  Albania		2.8		0.36%

		    Sweden		2.9		0.37%

		    Slovak Republic		3.4		0.43%

		  Switzerland		4.1		0.52%

		  Georgia		4.1		0.52%

		    Czech Republic		4.2		0.53%

		    Cyprus		5.2		0.66%

		    Hungary		5.8		0.74%

		    Poland		6.4		0.81%

		  Brazil		6.7		0.85%

		  Russia		7.2		0.92%

		  Ukraine		7.2		0.92%

		    Netherlands		8.7		1.11%

		  Croatia		9.9		1.26%

		  Macedonia		13		1.65%

		    Austria		17.2		2.19%

		  Serbia and Montenegro		20.3		2.58%

		    G. Britain		21.2		2.70%

		Europe incl.: 3		28.7		3.65%

		    Spain		28.9		3.67%

		  EU countries - 10 incl.: 2		29.4		3.74%

		  Romania		31.6		4.02%

		    France		35.7		4.54%

		Other countries		41		5.21%

		    Belgium		47.7		6.06%

		  United States		47.9		6.09%

		Asia incl.:		49.6		6.31%

		America		59.4		7.55%

		  Turkey		66.4		8.44%

		    Greece		78.4		9.97%

		    Germany		79		10.04%

		    Italy		108.6		13.81%

		Balkan countries 4		144.8		18.41%

		  EU countries - 15 incl.: 1		433.7		55.14%

		EU countries - 25 incl.:		463.1		58.87%

		TOTAL EXPORTS /FOB/		786.6		100.00%

		Imports - Main Trade Partners and Regions

		(million EUR)

		Fields\Dates		Jul-04

		    Malta		0		0.0%

		  Albania		0		0.0%

		  Bosnia and Herzegovina		0.1		0.0%

		    Latvia		0.2		0.0%

		    Luxembourg		0.4		0.0%

		    Estonia		0.4		0.0%

		    Cyprus		0.5		0.1%

		    Lithuania		0.9		0.1%

		  Canada		1.1		0.1%

		  Georgia		2.4		0.2%

		  Croatia		2.5		0.3%

		  Macedonia		2.5		0.3%

		    Finland		3.1		0.3%

		    Ireland		3.1		0.3%

		    Portugal		3.2		0.3%

		  Serbia and Montenegro		3.4		0.3%

		    Slovak Republic		6.1		0.6%

		    Slovenia		6.4		0.6%

		    Denmark		10.2		1.0%

		  Switzerland		10.3		1.0%

		    Sweden		10.4		1.0%

		    Hungary		12.1		1.2%

		  Japan		13.4		1.3%

		    Poland		13.5		1.4%

		  Brazil		15.2		1.5%

		    Belgium		15.4		1.5%

		Other countries		15.4		1.5%

		    Netherlands		16.7		1.7%

		  United States		16.9		1.7%

		    Czech Republic		17		1.7%

		    Spain		22.5		2.3%

		    Austria		23.5		2.4%

		    G. Britain		23.5		2.4%

		  Romania		26.4		2.7%

		  China		32.6		3.3%

		  Ukraine		42.6		4.3%

		America incl.:		48		4.8%

		  Turkey		54.7		5.5%

		    France		54.8		5.5%

		  EU countries - 10 incl.: 2		57.2		5.7%

		    Greece		62.2		6.3%

		Asia incl.:		83.3		8.4%

		Balkan countries incl.: 4		89.6		9.0%

		    Italy		107.5		10.8%

		  Russia		140		14.1%

		    Germany		148.5		14.9%

		Europe incl.: 3		196.5		19.7%

		  EU countries - 15 incl.: 1		505		50.8%

		EU countries - 25 incl.:		562.2		56.5%

		TOTAL IMPORTS /CIF/		995		100.0%

		MONTHS		EXPORT-FOB				IMPORT-CIF				IMPORT-FOB				TRADE BALANCE FOB/FOB

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

				levs		USD		levs		USD		levs		USD		levs		USD

		January		978.7		620.5		1385.8		878.9		1 280.9		812.4		-302.2		-191.9

		February		1138.5		733.9		1541.2		993.4		1 422.9		917.1		-284.4		-183.2

		March		1242.9		813.4		1790.2		1 171.3		1 651.9		1 080.8		-409		-267.4

		April		1169.1		729		1835.2		1 144.4		1 692.4		1 055.4		-523.3		-326.4

		May		1176.5		712		1929.2		1 167.5		1 779.8		1 077.1		-603.3		-365.1

		June		1360.9		834.2		1936.9		1 187.3		1 786.3		1 095.0		-425.4		-260.8

		July		1538.4		950.8		1946.1		1 202.7		1 792.7		1 107.9		-254.3		-157.1

		August		1309.2		823.1		1786.7		1 123.3		1 646.6		1 035.2		-337.4		-212.1

		In million EUR

		Month		Export-FOB		Import -CIF		Trade Balance

		Jan		501.8974358974		710.6666666667		-208.7692307692

		Feb		583.8461538462		790.358974359		-206.5128205128

		Mar		637.3846153846		918.0512820513		-280.6666666667

		Apr		599.5384615385		941.1282051282		-341.5897435897

		May		603.3333333333		989.3333333333		-386

		Jun		697.8974358974		993.2820512821		-295.3846153846

		Jul		788.9230769231		998		-209.0769230769

		Aug		671.3846153846		916.2564102564		-244.8717948718
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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%

				Net FDI flows, million EUR

				Q1-02		191

				Q2-02		344

				Q3-02		-15.7

				Q4-02		152

				Q1-03		258		-164.3

				Q2-03		388		309.7

				Q3-03		270		170.3

				Q4-03		320		314.5

				Q1-04		327		-28.4

				Apr-May		94.1		362

						FDI		Overall balance

				Q1-03		258		-164.3

				Q2-03		388		309.7

				Q3-03		270		170.3

				Q4-03		320		314.5

				Q1-04		327		-28.4

				Apr-May		94.1		362

				Monthly changes in export yoy

				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		May-04

				TOTAL EXPORTS /FOB/		427.9		462.3		466.8		482.6		452.9		535.3		612.6		530.6		540.5		534.9		539.4		477		531.9		503.1		600.2		539.9		513		563.5		622.7		542.8		586.9		602.6		542.7		518.7		500.4		582.1		635.5		597.8		601.5

				Monthly changes in export yoy																										0.243047441		0.0882543803		0.2857754927		0.118731869		0.1327003754		0.0526807398		0.0164871041		0.0229928383		0.0858464385		0.1265657132		0.0061179088		0.0874213836		-0.0592216582		0.1570264361		0.0588137288		0.1072420819		0.1725146199

				Monthly changes in import yoy

				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		May-04

				TOTAL IMPORTS /CIF/		563.5		593.2		622.7		706.3		723.3		667.5		758		637.3		677.4		774.9		817.8		869.3		649.1		666.2		768.4		857.8		838.4		761.1		871		740.1		781.3		896.6		886.1		894.5		708.6		788		915.3		938.3		986.4

				Monthly changes in import yoy																										0.1519077196		0.1230613621		0.2339810503		0.2144980886		0.1591317572		0.1402247191		0.1490765172		0.1613055076		0.1533805728		0.1570525229		0.0835167523		0.0289888416		0.0916653828		0.1828279796		0.1911764706		0.093844719		0.1765267176

				Monthly changes, yoy		Jan-03		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Jan-04		Feb		Mar		Apr		May		Jun		Jul

				Export		24.3%		8.8%		28.6%		11.9%		13.3%		5.3%		1.6%		2.3%		8.6%		12.7%		0.6%		8.7%		-5.9%		15.7%		5.9%		10.7%		17.3%		28.2%

				Import		15.2%		12.3%		23.4%		21.4%		15.9%		14.0%		14.9%		16.1%		15.3%		15.7%		8.4%		2.9%		9.2%		18.3%		19.1%		9.4%		17.7%		11.8%

								-12.2

								333.6

						-227.4		-125.7		-135.6		-221.9		-206.4		-29.5		-946.5

						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		Jun-04		Jul-04

				Current Account 1		-146.7		-138.9		-89.1		-366.7		-212.1		31.4		34.1		135.8		10.8		-208.1		-271.1		-284.9		-227.4		-125.7		-135.6		-221.9		-206.4		-29.5		234.8		-711.7

																																												-888

																																												1.2477167346

				mln EUR

				Fields\Dates		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		Jun-04		Jul-04		Aug-04

				  Goods, net 2		-68.1		-112.7		-109.5		-252		-260		-138.2		-180.7		-139.3		-133.3		-224.3		-274.4		-307		-154.5		-145.4		-209.1		-267.6		-308.5		-217.5		-208.4		-212.1		balance		-1511

				export		531.9		503.1		600.2		539.9		513		563.5		622.7		542.8		586.9		602.6		542.7		518.7		500.4		582.1		635.5		597.8		601.5		695.8		786.6				export		1.1304972693

				import		-599.9		-615.9		-709.7		-791.9		-773		-701.7		-803.4		-682.2		-720.3		-826.9		-817.2		-825.8		-654.9		-727.5		-844.6		-865.3		-910		-913.3		-995				import		1.0894558196

																														0.8880212955		0.9348000642		1.1707811349		1.0185721588		0.9981745768		1.2821079786						export yoy

																														0.9333048311		0.9055265123		1.2380533568		1.2013050118		1.1004958278		1.1175966716						import yoy

				million EUR		Export								Import																0.964719491		1.1632693845		1.091736815		0.9406766326		1.006189361		1.1567747298						export mom

				Fields\Dates		May-04		Jun-04				Fields\Dates		May-04		Jun-04														0.7930491644		1.1108566193		1.1609621993		1.0245086431		1.0516583844		1.0036263736						import mom

				EU countries - 25		354.8		404				EU countries - 25		548.3		564

				  EU countries - 15		323.9		379.3				  EU countries - 15		493.9		510.7

				  EU countries - 10		30.9		24.7				  EU countries - 10		54.4		53.3

				TOTAL EXPORTS /FOB/		601.5		695.8				TOTAL IMPORTS /CIF/		986.4		990.3

				%

				Fields\Dates		May-04		Jun-04				Fields\Dates		May-04		Jun-04

				EU countries - 25		0.5898586866		0.5806266168		-0.0092320698		EU countries - 25		0.5558596918		0.5695243865		0.0136646947

				  EU countries - 15		0.5384871155		0.5451279103		0.0066407948		  EU countries - 15		0.5007096513		0.5157023124		0.0149926612

				  EU countries - 10		0.0513715711		0.0354987065		-0.0158728645		  EU countries - 10		0.0551500406		0.0538220741		-0.0013279664

				TOTAL EXPORTS /FOB/		1		1				TOTAL IMPORTS /CIF/		1		1		0

				Import								Export

				Fields\Dates		May-04		Jun-04				Fields\Dates		May-04		Jun-04

				EU countries - 25		548.3		564				EU countries - 25		354.8		404

				  EU countries - 15		493.9		510.7				  EU countries - 15		323.9		379.3

				    Austria		24.3		23.1				    Austria		13.7		14.1

				    Belgium		13.7		14.3				    Belgium		41.2		39.2

				    Denmark		4.2		6.9				    Denmark		1.6		2.5

				    Finland		3.2		3.2				    Finland		0.7		0.7

				    France		52.6		57.6				    France		23.7		28.5

				    Germany		139.1		146.3				    Germany		58.6		69.9

				    Greece		60		56.7				    Greece		61.1		65.9

				    Ireland		3.7		3				    Ireland		1.1		1.1

				    Italy		113.4		111.3				    Italy		80.3		103.4

				    Luxembourg		0.3		0.4				    Luxembourg		0.1		0.1

				    Netherlands		14.1		17.2				    Netherlands		6.7		8.4

				    Portugal		2.2		3				    Portugal		0.1		1.9

				    Spain		21.8		26.6				    Spain		17.9		25.8

				    Sweden		12.3		18.1				    Sweden		2.7		2.9

				    G. Britain		29.1		22.9				    G. Britain		14.4		14.8

				  EU countries - 10		54.4		53.3				  EU countries - 10		30.9		24.7

				    Cyprus		0.2		0.4				    Cyprus		1.2		3

				    Czech Republic		16.1		14.8				    Czech Republic		3.2		3.8

				    Estonia		0.1		0.2				    Estonia		0.1		0.3

				    Hungary		10.6		11.8				    Hungary		4.9		6.1

				    Latvia		0.1		0.2				    Latvia		0.5		0.5

				    Lithuania		0.8		0.8				    Lithuania		3.1		1

				    Malta		0		0				    Malta		8.3		0.3

				    Poland		15.5		14.6				    Poland		5.2		5.8

				    Slovak Republic		5.6		5				    Slovak Republic		2		2.1

				    Slovenia		5.3		5.5				    Slovenia		2.2		1.8

				Europe		161.4		203.2				Europe		19.1		27.1

				  Russia		112.8		146.2				  Russia		7.8		8.3

				  Ukraine		12.9		9.8				  Ukraine		3.7		4.2

				  Switzerland		33.2		42.9				  Switzerland		4.5		7.7

				Balkan countries		94.2		88.1				Balkan countries		114.2		140.3

				  Albania		0.1		0.2				  Albania		1.9		2.4

				  Bosnia and Herzegovina		0		0				  Bosnia and Herzegovina		0.9		0.7

				  Croatia		1.6		2.2				  Croatia		2.3		2.5

				  Romania		29.4		25.3				  Romania		26.2		27.5

				  Turkey		58.2		55.1				  Turkey		52.5		70.2

				  Macedonia		2		2.4				  Macedonia		12.8		14.2

				  Serbia and Montenegro		2.8		2.9				  Serbia and Montenegro		17.5		22.9

				America		68.1		41.9				America		38.9		52.7

				  Brazil		6.4		5.3				  Brazil		7.6		2.6

				  Canada		3.5		1.3				  Canada		2.1		4.3

				  United States		35.7		21.6				  United States		24.6		40.9

				Asia		96.9		81				Asia		34.6		33

				  China		30.6		31.9				  China		1.4		1.4

				  Georgia		6.4		1.7				  Georgia		8.3		3.5

				  Japan		14.7		13.1				  Japan		0.7		1.1

				Other countries		17.6		12.2				Other countries		40		38.7

				TOTAL IMPORTS /CIF/		986.4		990.3				TOTAL EXPORTS /FOB/		601.5		695.8

				%		IMPORT						%		EXPORT

				Fields\Dates		May-04		Jun-04				Fields\Dates		May-04		Jun-04

				EU countries - 25				57.0%				TOTAL EXPORTS /FOB/				58.1%

				  EU countries - 15				51.6%				EU countries - 25				54.5%

				Europe				2.3%				  EU countries - 15				2.0%

				    Germany				1.4%				Balkan countries				5.6%

				  Russia				0.7%				    Italy				0.4%

				    Italy				0.3%				  Turkey				0.1%

				Balkan countries				5.8%				    Germany				4.1%

				Asia				14.8%				    Greece				10.0%

				    France				5.7%				America				9.5%

				    Greece				0.3%				  United States				0.2%

				  Turkey				11.2%				    Belgium				14.9%

				  EU countries - 10				0.0%				Other countries				0.0%

				  Switzerland				1.7%				Asia				1.2%

				America				0.3%				    France				0.3%

				  China				2.7%				  Romania				3.7%

				    Spain				1.8%				Europe				0.4%

				  Romania				2.3%				    Spain				2.1%

				    Austria				5.4%				  EU countries - 10				3.5%

				    G. Britain				0.0%				  Serbia and Montenegro				0.4%

				  United States				1.5%				    G. Britain				0.5%

				    Sweden				0.0%				  Macedonia				0.0%

				    Netherlands				1.2%				    Austria				0.9%

				    Czech Republic				0.0%				    Netherlands				0.1%

				    Poland				0.1%				  Russia				0.1%

				    Belgium				0.0%				  Switzerland				0.0%

				  Japan				1.5%				    Hungary				0.8%

				Other countries				0.5%				    Poland				0.3%

				    Hungary				0.6%				  Canada				0.3%

				  Ukraine				20.5%				  Ukraine				3.9%

				    Denmark				14.8%				    Czech Republic				1.2%

				    Slovenia				1.0%				  Georgia				0.6%

				  Brazil				4.3%				    Cyprus				1.1%

				    Slovak Republic				8.9%				    Sweden				20.2%

				    Finland				0.0%				  Brazil				0.3%

				    Ireland				0.0%				    Denmark				0.1%

				    Portugal				0.2%				  Croatia				0.4%

				  Serbia and Montenegro				2.6%				  Albania				4.0%

				  Macedonia				5.6%				    Slovak Republic				10.1%

				  Croatia				0.2%				    Portugal				2.0%

				  Georgia				0.3%				    Slovenia				3.3%

				  Canada				4.2%				  China				7.6%

				    Lithuania				0.5%				    Ireland				0.4%

				    Luxembourg				0.1%				  Japan				0.6%

				    Cyprus				2.2%				    Lithuania				5.9%

				    Estonia				8.2%				    Finland				4.7%

				    Latvia				3.2%				  Bosnia and Herzegovina				0.2%

				  Albania				0.2%				    Latvia				0.5%

				    Malta				1.3%				    Estonia				0.2%

				  Bosnia and Herzegovina				1.2%				    Malta				5.6%

				TOTAL IMPORTS /CIF/				100.0%				    Luxembourg				100.0%

				June

				Fields\Dates		Jun-04						Fields\Dates		Jul-04

				Current Account 1		-57.6						A. Current Account 1		234.8

				 Goods, services, and income, net		-133.4						 Goods: credit		786.6

				    credit		2162						 Goods: debit		-916.6

				    debit		-2295.5						    Balance on Goods 2		-130

				  Goods, net 2		-425.4						 Services: credit		528.5

				    credit		1360.9						  Transportation: credit 3		135.9

				    debit		-1786.3						  Travel: credit 4		329.9

				  Services, net		328.9						  Other services: credit		62.8

				    credit		758.3						 Services: debit		-247.1

				     Transportation 3		205.4						  Transportation: debit 3		-110.9

				     Travel 4		456.6						  Travel: debit 4		-77.5

				     Other services		96.3						  Other services: debit		-58.7

				    debit		-429.4						    Balance on services		281.4

				     Transportation 3		-206.1						    Balance on goods and services		151.4

				     Travel 4		-132.2						 Income: credit		37.8

				     Other services		-91.1						  Compensation of employees: credit		7.1

				  Income, net		-36.9						  Other investment income: credit		30.7

				    credit		42.8						   Direct investment income: credit		0

				     Monetary authorities		19.5						   Portfolio investment income: credit		10

				     General government		2.2						   Other investment income: credit		20.8

				     Banks		6.3						 Income: debit		-74.6

				     Other sectors		14.8						  Compensation of employees: debit		-0.6

				    debit		-79.8						  Other investment income: debit		-74

				     Monetary authorities		0						   Direct investment income: debit		-8.5

				     General government		-23.7						   Portfolio investment income: debit		-60.1

				     Banks		-24.5						   Other investment income: debit		-5.3

				     Other sectors		-31.7						    Balance on Income		-36.8

				 Current transfers, net		75.8						    Balance on goods, services, and income		114.6

				    credit		120.4						    Current transfers, net  5		120.2		57		2.1087719298

				     General government  5		2.8						 Current transfers: credit		134.1

				     Other sectors		117.5						 Current transfers: debit		-14

				    debit		-44.6						B. Capital Account 1,6		-1050

				     General government		-24.2						 Capital transfers, net 13		-1050

				     Other sectors		-20.3						    Total, Groups A Plus B		-815.2

				Capital and financial account 1,6		3.8						C. Financial Account 1,6		532.1

				 Capital account		0						 Direct investment abroad		-0.7

				  Capital transfers, net		0						  Equity capital abroad		-0.5

				   credit		0						  Other capital abroad		-0.2

				    General government		0						  Reinvested earnings abroad		0

				    Other sectors		0						 Direct investment in reporting economy 7,8		329.5

				   debit		0						  Equity capital in reporting economy		232.3

				    General government		0						  Other capital in reporting economy		97.2

				    Other sectors		0						  Reinvested earnings in reporting economy		0

				 Financial account		3.8						 Portfolio investment assets		14.7

				  Direct investment, net		971.1						  Equity securities: assets		-1.3

				   Abroad		-1.6						  Debt securities: assets		16.1

				    Equity		-0.4						 Portfolio investment liabilities		-609.9

				    Other capital		-1.2						  Equity securities: liabilities		3.2

				    Reinvested earnings		0						  Debt securities: liabilities		-613.2

				   In reporting economy 7,8		972.7						 Other investment assets		25.3

				    Equity		847.3						   Trade credits: assets, net		0

				    Other capital		107.5						   Loans: assets		-5.3

				    Reinvested earnings		17.9						    General Government		0

				  Portfolio investment		246.9						    Banks		-3.1

				   Assets		45.5						    Other sectors		-2.1

				    Equity securities		4.9						   Currency and deposits: assets		53

				    Debt securities		40.5						    General Government		0

				   Liabilities		201.5						    Banks		53

				    Equity securities		9.3						    Other sectors		0

				    Debt securities		192.1						   Other forex deposits: assets 9		0

				  Other investment		-432						   Other assets		-22.4

				   Assets		-687.9						   Other		0

				    Trade credits, net		0						  Other investment liabilities		773.2

				    Loans		-19.5						   Trade credits: liabilities, net 10		38.4

				     General government		0						   Loans: liabilities		732.4

				      Long-term		0						    Monetary authorities		0

				     Banks		-9.2						    General Government		16.3

				      Long-term		-7.6						    Banks		66.8

				      Short-term		-1.6						    Other sectors 8		649.3

				     Other sectors		-10.3						   Currency and deposits: liabilities		0.4

				      Long-term		-9.3						    Other liabilities		1.9

				      Short-term		-1						    Other		0

				    Currency and deposits		-743.1						   Total, Groups A Through C		-283.1

				     General government		0						D. Net Errors and Omissions		-186.4

				     Banks		-711.5						OVERALL BALANCE		-469.5

				     Other sectors		-31.6						E. Reserves and Related Items		469.5

				    Other assets		74.7						 BNB Forex Reserves 11		469.5

				     Monetary authorities		0						 Use of Fund credit, net		0

				     General government		-0.3						 Exceptional financing, net 12		0

				     Banks		75

				      Short-term		75

				    Other 9		0

				   Liabilities		255.9

				    Trade credits, net 10		5.9

				    Loans		152.8

				     Monetary authorities		-20.6

				      Use of Fund credit, net		-20.6

				      Long-term		0

				      General government		-14.7

				       Long-term		-14.7

				       Short-term		0

				      Banks		124

				       Long-term		163.4

				       Short-term, net		-39.5

				      Other sectors, net 9		64

				       Long-term		-9.5

				       Short-term		73.5

				   Currency and deposits		121

				   Other liabilities		-23.7

				   Other		0

				  Reserves (increase: -) 11		-782.3

				  Monetary gold		0

				  Special drawing rights		20.4

				  Reserve position in the Fund		0

				  Foreign exchange		-802.7

				  Net Errors and Omissions		53.8																																						7

				Overall balance		0																																						329.5

																																												237.7

																																												91.9

																																												0.0

				FDI flows in Bulgaria, by type of investment*

				(Monthly data)

				(EUR million)

						2003																										2004

						1		2		3		4		5		6		7		8		9		10		11		12		Total		1		2		3		4		5		6		7		Total

				Total		81.5		60.8		117.7		138.0		163.8		89.6		144.2		67.0		66.5		279.2		-1.3		47.0		1253.9		116.4		124.3		109.3		32.2		99.1		497.3		329.5		1308.1		Total

				Equity capital		14.9		17.7		59.4		27.9		53.4		18.9		21.9		6.3		21.6		299.6		27.3		74.4		643.3		9.4		60.3		23.1		2.8		5.0		437.7		237.7		538.3		Equity capital

				Other capital		59.2		35.9		51.0		104.2		104.9		65.3		117.8		56.2		40.4		-33.5		-41.7		-39.9		520.0		96.9		53.8		75.7		20.1		84.9		50.5		91.9		381.8		Other capital

				Reinvested earnings		7.4		7.3		7.3		5.8		5.5		5.4		4.4		4.5		4.5		13.1		13.1		12.4		90.7		10.2		10.2		10.5		9.3		9.2		9.1		0.0		58.5		Reinvested earnings

																																												0.7212476957

																																										5.5513057451

																																												CA

				Country		2004*																																						FDI

						Q1		Q2		Total

				Total		350.0		628.6		978.6		100.0%

				Austria		95.8		250.0		345.7		35.3%

				Belgium and Luxembourg		1.3		176.0		177.2		18.1%

				Cyprus		4.2		6.8		10.9		1.1%

				Netherlands		92.6		87.1		179.7		18.4%

				Switzerland		88.2		30.9		119.1		12.2%

				2004

				Jan		Feb		Mar		Apr		May		Jun		Jul

		Equity capital		9		60		23		3		5		438		238

		Other capital		97		54		76		20		85		51		91.9

		Reinvested earnings		10		10		10		9		9		9		0





		37622		37622

		37653		37653

		37681		37681

		37712		37712

		37742		37742

		37773		37773

		37803		37803

		37834		37834

		37865		37865

		37895		37895

		37926		37926

		37956		37956

		37987		37987

		38018		38018

		38047		38047

		38078		38078



Change in export-import yoy, %

0.4114121939

0.3149357072

0.3532677265

0.3331715839

0.8746564504

0.8127381255

1.063522322

1.0253481387

1.5060864423

1.4121809541

1.7179964363

1.7070709991

1.9962079825

2.0533371568

2.2221519683

2.3492307373

2.5607384645

2.7263449988

2.8212936682

2.9749177566

3.1526938642

3.2788230442

3.4526097574

3.4932181087

0.1456525752

0.3222506394

0.2628193175

0.3629613453

-0.0368741392

0.0661715767

-0.1367225914

-0.0589821368



		Q1-2002		Q1-2002

		Q2-2002		Q2-2002

		Q3-2002		Q3-2002

		Q4-2002		Q4-2002

		Q1-2003		Q1-2003

		Q2-2003		Q2-2003

		Q3-2003		Q3-2003

		Q4-2003		Q4-2003

		Q1-2004		Q1-2004



Exports of goods and services

Imports of goods and services

Change in export-import qoq, %

0.0483401281

0.0960629921

0.1878422782

0.1530898876

0.2098872507

0.0962962963

0.1278106509

0.2122430742

0.1345

0.1454501916

0.0654679576

0.1453511977

0.0483870968

0.1311605723

0.1406086044

0.1304828603

0.084178052

0.1527365472



		Q3-02

		Q4-02

		Q1-03

		Q2-03

		Q3-03

		Q4-03

		Q1-04

		Apr-May



&A

Page &P

Net FDI flows, million EUR

-15.7

152

258

388

270

320

327

94.1



		Jan-03		Jan-03

		Feb		Feb

		Mar		Mar

		Apr		Apr

		May		May

		Jun		Jun

		Jul		Jul

		Aug		Aug

		Sep		Sep

		Oct		Oct

		Nov		Nov

		Dec		Dec

		Jan-04		Jan-04

		Feb		Feb

		Mar		Mar

		Apr		Apr

		May		May

		Jun		Jun



Export

Import

Change in export-import  yoy, %

0.243047441

0.1519077196

0.0882543803

0.1230613621

0.2857754927

0.2339810503

0.118731869

0.2144980886

0.1327003754

0.1591317572

0.0526807398

0.1402247191

0.0164871041

0.1490765172

0.0229928383

0.1613055076

0.0858464385

0.1533805728

0.1265657132

0.1570525229

0.0061179088

0.0835167523

0.0874213836

0.0289888416

-0.0592216582

0.0916653828

0.1570264361

0.1828279796

0.0588137288

0.1911764706

0.1072420819

0.093844719

0.1725146199

0.1765267176

0.282

0.118



		Q1-03		Q1-03

		Q2-03		Q2-03

		Q3-03		Q3-03

		Q4-03		Q4-03

		Q1-04		Q1-04

		Apr-May		Apr-May



FDI

Overall balance

Net FDI flows an overall balance, million EUR

258

-164.3

388

309.7

270

170.3

320

314.5

327

-28.4

94.1

362



		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0



Equity capital

Other capital

Reinvested earnings

Forms of FDI Inflow to Bulgaria, million EUR



		In Lev

				Basic interest rate		Yield on GS				Short term deposits		Loans

						Treasury Bills		Treasury Bonds		Time		Short-term 3

								BGN		in BGN		in BGN

		Jan		2.79		3.17		4.75		3.2		8.9

		Feb		2.49		2.44		4.63		3.16		8.91

		Mar		2.41		2.57		4.54		3.11		9.07

		Apr		2.55		2.61		4.28		3.16		8.55

		May		2.83		3.89		5.31		3.17		9.05

		Jun		3.78		2.46		5.42		3.11		10.97

		Jul		2.44		2.46		-		3.14		8.5

		All done in Lev, %

				Basic interest rate		Yield T-Bills		Yield T-Bonds		Short term deposits		Short term loans

		Jan		2.79		3.17		4.75		3.2		8.9

		Feb		2.49		2.44		4.63		3.16		8.91

		Mar		2.41		2.57		4.54		3.11		9.07

		Apr		2.55		2.61		4.28		3.16		8.55

		May		2.83		3.89		5.31		3.17		9.05

		Jun		3.78		2.46		5.42		3.11		10.97		7.86

		Jul		2.44		2.46		5.42		3.14		8.5		5.36

		Aug		2.4		2.46		5.42		3.13		8.6		5.47

		Sep		2.4		2.41		4.11		3.29		9.11		5.82





		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0



Basic interest rate

Yield T-Bills

Yield T-Bonds

Short term deposits

Short term loans

Interest Rates by Instruments Nominated in Lev, %



																				PPI

																				110.4		111.4		111.7		112.6		113.4		112.5		114.1		115.2		116.4		115.9		117.7		117.9

																				1.104		1.114		1.117		1.126		1.134		1.125		1.141		1.152		1.164		1.159		1.177		1.179

																																										4.8559724327

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

		Money supply (yoy)

		CPI (yoy)

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

		 Monetary aggregate M3		13857326		13612385		13788567		13662204		13900879		13926256		14327526		14788153		15245589		15242861		15878326		15733046		16566457		16519049		16739139		16806256		17190153		17401213		18160804		18365493		18345300

		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		4.37		1.13		-0.11

		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		-1.8		1.2		-0.4		0.9

																																0.65229

		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

		2004		VI		(1.VI – 30.VI)		3.78		3.84		2.05		2.08		1.09		2.46		5.42		-		0.48		0.49		0.42		3.11		2.15		1.76		10.97		6.77		4.71		13.23		9.37		10.81

		2004		VII		(1.VII – 31.VII)		2.44		2.46		2.17		2.08		1.29		2.46		-		-		0.43		0.48		0.4		3.14		2.05		1.65		8.5		7.97		6.28		12.77		7.67		9.2

		2004		VIII		(1.VIII – 31.VIII)		2.43		2.45		2.02		2.06		1.47		2.42		4.55		5.94		0.43		0.55		0.44		3.26		2		1.7		9.05		6.99		7.95		13.03		9.75		10.04

		2004		IX		(1.IX – 30.IX)		2.4		2.42		1.99		2.06		1.61		2.41		4.11		-		0.4		0.46		0.42		3.29		2.05		1.78		9.11		6.26		9.13		12.67		8.94		10.36

								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
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		Sep-03		68.6		-68.6		1.74550
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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











