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FOREIGN DEMAND FUELS ECONOMİC GROWTH
Zümrüt İmamoğlu* ve Barış Soybilgen†

Executive Summary
After the September data release, all third quarter economic indicators are finalized. The most profound economic development in the third quarter was the increase in exports while imports continued to fall. We believe that in the third quarter GDP growth was mostly driven by the increase in net exports. The large decline in imports of investment goods show that investment demand decreased in the third quarter. Furthermore, most of our consumption indicators are either stagnant or declining for the third quarter. Betam’s quarter on quarter forecast for third quarter is 0.6 percent and corresponding year on year growth forecast is 7.4 percent.    

Growth rates of both the trade deficit and current account deficit slowed down in third quarter compared to the last quarter. However, the current account deficit to GDP ratio is still above sustainable levels. Betam’s current account forecast for the end of third quarter is 10.1 percent of GDP.     
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Table 1. Betam’s quarterly and annual growth rate forecasts
	
	Third Quarter - 2011

	Real GDP growth, % 

(quarter on quarter, sa*)
	0.6

	Real GDP growth, % 

(year on year, ca**)
	7.4

	Current account deficit 

(% of GDP, annual)
	10.1


Source: Betam *sa: seasonally and calendar day adjusted 

 **ca: calendar day adjusted
Foreign demand drives GDP growth
In the third quarter, industrial production index (IPI) increased by 0.7 percent, and exports increased by 5.2 percent. Interestingly resurgence of foreign demand didn’t push IPI into higher levels. We can interpret this as weak domestic demand in the third quarter. Our interpretation is further fortified by consumption indicators which were mainly stagnant or on a downward trend in the third quarter. 
First signs of economic indicators for fourth quarter showed that both consumer and reel sector consumer confidence is deteriorating and financial market expectations are also negative. If we also include base effect in our analysis, it’s clear that growth rate of GDP in Turkey will decline sharply in the fourth quarter.  

Due to high volatility in financial markets, monetary policy is now conducted on a daily basis. Phrases about “expansionary policy” has been removed from announcements of Turkish Central Bank’s (CBRT) monetary policy committee documents so we believe that CBRT will not pursue policies that will fuel domestic demand in the short run. Turkish fiscal policy seems tight. However, this tightness is not achieved by austerity measures but is mainly caused by the increase in government income. In the third quarter we believe that the contribution of government spending to GDP was positive.       
Consumption increase in September & fall in October
In September, nearly all consumption indicators increased. Production of durable and nondurable consumer goods increased by 0.1 and 0.8 percent, respectively. Imports of consumer goods also increased by 8.5 percent. However, decline of consumer indicators in July and August curbed their quarterly growth. In third quarter, consumer goods imports decreased by 7.3 percent and consumer confidence fell by 0.6 percent. On the other hand, automobile production increased by 3.8 percent. In October, the government increased special consumer tax of many consumer goods and it directly affected the consumer confidence. Consumer confidence index decreased by 2 percent in October and we can expect that this fall will continue in upcoming months. 

Investment declined in the 3rd quarter
Investment was on a downward trend since the beginning of third quarter. In July, investment goods imports decreased by 14.6 percent and in August investment goods production decreased by 9.0 percent. Overall, investment goods imports declined by 10.7 percent in the third quarter. In September investment indicators seem to recover a little. Real sector confidence index, imports and production of investment goods increased by 5.3, 1.3 and 5.2 percent, respectively. IPI and intermediate goods imports also increased by 1.5 and 8.0 percent respectively. However, quarterly levels of investment indicators were below second quarter. In the third quarter, we forecast that private investment declined and made a negative contribution to GDP.    
Increase in exports halted in September 
Figure 2 shows monthly changes of seasonally adjusted import and export volume indices. In September, exports decreased by 6.9 percent and imports increased by 8.0 percent. Despite the large decline in exports and increase in imports in September, exports increased by 5.2 percent in the third quarter from the previous quarter and imports fell by 0.8 percent. Therefore in the third quarter, we expect that contribution of net exports to quarterly GDP growth will be most important factor in the GDP growth.
Current account deficit might exceed 10 percent
In third quarter, fluctuations in trade affected current account deficit as well. In August, current account deficit declined due to high tourism income and in September, the large decline of exports and the increase of imports caused current account deficit to rise. In the third quarter, rate of increase in the current account deficit fell. Figure 4 shows the rate of increase in the current account deficit in percentage points. During the previous three quarters, current account deficit has increased by 1.4 percentage points in each quarter and in the third quarter the current account deficit increased by only 0.9 percent point. We don’t know whether the deceleration in the current account deficit is permanent and lead to a reduction in the current account deficit eventually. However, economic slowdown and depreciation of TL enhanced these expectations. Moreover, in the fourth quarter, due to the base effect the current account deficit will decrease further. However, none of these will prevent the current account deficit to reach unsustainable levels by the end of 2011. We expect the current account deficit to be be 10.1 percent of GDP at the end of third quarter. 
Table 2. Monthly and quarterly changes of Betam’s selected indicators (real and sa)
	Indicators
	July
	August
	September
	October
	2011 2. Quarter
	2011 3. Quarter

	Exports
	7.0
	5.1
	-12.5
	**
	2.7
	5.2

	Imports
	-0.5
	-4.8
	8.0
	**
	0.4
	-0.8

	Intermediate goods import
	0.4
	-3.2
	8.4
	**
	-1.6
	0.7

	Consumer goods import
	-6.9
	-8.1
	8.5
	**
	-0.2
	-7.3

	Investment goods import
	-14.6
	1.7
	5.2
	**
	9.8
	-10.7

	Industrial Production Index (IPI) 
	2.7
	-2.6
	1.5
	**
	-1.7
	0.7

	Nondurable consumer goods
	-4.9
	4.1
	0.1
	**
	0.2
	-1.2

	Durable consumer goods
	1.7
	0.8
	0.8
	**
	2.0
	3.3

	Intermediate goods
	0.7
	1.1
	2.3
	**
	-0.5
	2.3

	Investment goods
	3.9
	-9.0
	1.3
	**
	-3.4
	0.3

	Capacity Utilization Rate (CUR)
	-1.4
	1.0
	0.3
	0.3
	-1.2
	-0.9

	Nondurable consumer goods
	-0.3
	0.2
	-0.4
	-0.2
	-1.0
	-0.2

	Durable consumer goods
	0.6
	-1.8
	1.5
	0.4
	-1.2
	0.5

	Intermediate goods
	-1.9
	1.5
	-0.1
	2.3
	-1.5
	-1.0

	Investment goods
	-1.9
	3.3
	0.4
	-3.0
	0.1
	0.3

	Soft Data
	
	
	
	
	
	

	Consumer confidence index (Turkstat)
	-0.7
	-3.0
	1.1
	-2.0
	0.4
	-0.6

	Reel sector confidence index
	0.4
	-2.8
	5.2
	-2.6
	-4.3
	-1.0

	Financial Data
	
	
	
	
	
	

	IMKB 100 (Stock Exchange)
	-1.9
	-12.9
	3.5
	-2.6
	-1.2
	-11.2

	Other
	
	
	
	
	
	

	Special consumer tax* (SCT)
	-7.2
	-0.9
	-2.1
	**
	5.1
	-3.7

	Automobile production
	1.0
	-2.6
	3.0
	**
	-10.7
	3.8


Source: TurkStat. TCMB. Treasury. IMKB. Betam. All series are real (or inflation adjusted) wherever necessary and seasonally adjusted.
*This tax is collected on sales of goods such as gas. fuel oils. alcohol. tobacco products and automobiles.

**Data not yet released

Figure 1: Capacity utilization rate and industrial production index (sa. left axis for CUR and right axis for IPI)
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Source : TurkStat. Betam 
Figure 2: Volume indices of exports and imports (sa)            
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Figure 3: Ratio of current account deficit to 
       Figure 4: Ratio of current account deficit to

GDP (yearly)                                                                    GDP’ growth rate (QoQ, percentage point)  
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* Betam’s forecasts 
Figure 4: Monthly changes of manufacturing industry exports (sa)

[image: image4]
Source: TurkStat. Betam

� EMBED Excel.Chart.8 \s ���





� EMBED Excel.Chart.8 \s ���





Economic Outlook and Forecasts: November 2011








          19 September 2011








� EMBED Excel.Chart.8 \s ���





� EMBED Excel.Chart.8 \s ���








[image: image8.emf]-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2008(1) 2008(3) 2009(1) 2009(3) 2010(1) 2010(3) 2011(1) 2011(3)

[image: image9.jpg]Bahgesehir Universitesi M

Ekonomik ve Toplumsal Arastirmalar Merkezi v

~Betam
UNIVERSITESI




[image: image10.emf]-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2008(1) 2008(3) 2009(1) 2009(3) 2010(1) 2010(3) 2011(1) 2011(3)

[image: image11.emf]0.0

2.0

4.0

6.0

8.0

10.0

12.0

2008(1) 2008(3) 2009(1) 2009(3) 2010(1) 2010(3) 2011(1) 2011(3)

[image: image12.emf]September 2011

-20.00%

-15.00%

-10.00%

-5.00%

0.00%

5.00%

Food products and beverages

Tabacco products Textile goods

Clothing goods Furs leather and products

Wood and cork products

Paper and paper products

Coking coal, refined pet.

Chemicals Plastic and rubber products Other non-metallic mineral prod. Metal industry Metal products (not mach.) Machinery and equipment Electrical machinary

Radio, television and comm. Motor vehicles and trailers

Furniture and other products

[image: image13.emf]August 2011

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

35.00%

40.00%

Food products and beverages

Tabacco products Textile goods

Clothing goods Furs leather and products

Wood and cork products

Paper and paper products

Coking coal, refined pet.

Chemicals Plastic and rubber products Other non-metallic mineral prod. Metal industry Metal products (not mach.) Machinery and equipment Electrical machinary

Radio, television and comm. Motor vehicles and trailers

Furniture and other products

_1384851485.xls
Chart1

		Food products and beverages

		Tabacco products

		Textile goods

		Clothing goods

		Furs leather and products

		Wood and cork products

		Paper and paper products

		Coking coal, refined pet.

		Chemicals

		Plastic and rubber products

		Other non-metallic mineral prod.

		Metal industry

		Metal products (not mach.)

		Machinery and equipment

		Electrical machinary

		Radio, television and comm.

		Motor vehicles and trailers

		Furniture and other products



Sep-11

September 2011

-0.0491796989

-0.0796737689

-0.1520644637

-0.1891287616

-0.1572394711

-0.0237279743

-0.0448886872

-0.1244491054

-0.0549484046

-0.077157665

-0.0496039298

0.0380439546

-0.0747725965

-0.0984603783

-0.044334255

-0.110417418

-0.0980082223

-0.1530138761



Grafik

				Manufacturing		Food products and beverages		Tabacco products		Textile goods		Clothing goods		Furs leather and products		Wood and cork products		Paper and paper products		Coking coal, refined pet.		Chemicals		Plastic and rubber products		Other non-metallic mineral prod.		Metal industry		Metal products (not mach.)		Machinery and equipment		Electrical machinary		Radio, television and comm.		Motor vehicles and trailers		Furniture and other products

		Oct-10		3.54%		1.84%		-6.43%		-0.84%		-4.35%		6.72%		-4.23%		3.52%		32.82%		0.99%		1.26%		4.48%		17.22%		-0.85%		-0.93%		-0.65%		2.41%		4.09%		-0.08%

		Nov-10		-2.29%		-0.79%		-5.11%		-2.00%		-0.68%		-1.05%		4.41%		-2.06%		25.00%		5.21%		-2.57%		0.31%		-13.10%		2.87%		-5.45%		5.68%		8.09%		-9.75%		8.39%

		Dec-10		12.15%		17.52%		12.66%		11.78%		3.47%		6.07%		14.48%		25.93%		-0.03%		6.37%		18.71%		7.87%		11.92%		16.62%		17.19%		10.82%		-12.91%		25.81%		8.65%

		Jan-11		-13.14%		-12.15%		-13.34%		-10.58%		-9.41%		-12.10%		2.95%		-14.79%		12.34%		-8.73%		-9.20%		-9.20%		-32.46%		-9.28%		-8.74%		-12.34%		12.21%		-11.68%		-1.71%

		Feb-11		2.45%		-1.39%		-14.33%		2.14%		4.40%		5.68%		-0.80%		-0.12%		-18.08%		-4.16%		2.14%		-4.04%		10.19%		-0.00%		3.89%		-4.85%		3.99%		0.21%		7.51%

		Mar-11		6.27%		4.81%		11.14%		-0.09%		0.98%		3.58%		-13.63%		3.85%		-1.00%		3.36%		3.46%		3.41%		18.55%		7.28%		3.10%		11.42%		6.81%		9.12%		-1.11%

		Apr-11		1.38%		-2.38%		4.20%		0.47%		-3.02%		3.72%		-4.87%		0.35%		22.12%		8.65%		-1.14%		-2.32%		13.38%		-2.82%		-3.89%		-0.76%		-16.16%		-4.36%		-9.07%

		May-11		-5.55%		8.39%		-18.46%		-2.78%		-2.76%		-6.84%		6.40%		-0.78%		-17.23%		-7.49%		-2.91%		4.14%		-11.93%		-3.61%		3.14%		-6.07%		5.71%		-9.66%		0.39%

		Jun-11		2.12%		5.61%		11.65%		3.34%		6.68%		11.13%		-0.29%		-3.10%		-9.16%		0.51%		6.17%		-4.06%		-5.38%		1.67%		3.66%		1.08%		8.08%		2.31%		3.62%

		Jul-11		1.69%		-2.09%		25.28%		-0.89%		0.23%		-1.16%		-1.66%		-1.99%		-10.52%		-2.47%		-4.68%		-1.39%		10.37%		0.44%		-5.34%		4.69%		-0.45%		8.58%		-3.51%

		Aug-11		6.34%		5.13%		-9.17%		9.66%		5.23%		8.15%		9.55%		6.44%		34.57%		8.62%		6.80%		11.21%		-1.33%		10.25%		11.86%		4.72%		37.27%		2.71%		0.19%

		Sep-11		-9.08%		-4.92%		-7.97%		-15.21%		-18.91%		-15.72%		-2.37%		-4.49%		-12.44%		-5.49%		-7.72%		-4.96%		3.80%		-7.48%		-9.85%		-4.43%		-11.04%		-9.80%		-15.30%





Grafik

		



Sep-11

September 2011



		



Aug-11

August 2011




_1384851487.xls
Chart2

		Food products and beverages

		Tabacco products

		Textile goods

		Clothing goods

		Furs leather and products

		Wood and cork products

		Paper and paper products

		Coking coal, refined pet.

		Chemicals

		Plastic and rubber products

		Other non-metallic mineral prod.

		Metal industry

		Metal products (not mach.)

		Machinery and equipment

		Electrical machinary

		Radio, television and comm.

		Motor vehicles and trailers

		Furniture and other products



Aug-11

August 2011

0.051343389

-0.0917088672

0.0966052466

0.0522770431

0.0814583941

0.0955195868

0.0644392904

0.3457130917

0.0861501125

0.0679656637

0.1120530417

-0.0132521959

0.1024580688

0.118627844

0.0472119585

0.3727365589

0.0271460114

0.0019236754



Grafik

				Manufacturing		Food products and beverages		Tabacco products		Textile goods		Clothing goods		Furs leather and products		Wood and cork products		Paper and paper products		Coking coal, refined pet.		Chemicals		Plastic and rubber products		Other non-metallic mineral prod.		Metal industry		Metal products (not mach.)		Machinery and equipment		Electrical machinary		Radio, television and comm.		Motor vehicles and trailers		Furniture and other products

		Oct-10		3.54%		1.84%		-6.43%		-0.84%		-4.35%		6.72%		-4.23%		3.52%		32.82%		0.99%		1.26%		4.48%		17.22%		-0.85%		-0.93%		-0.65%		2.41%		4.09%		-0.08%

		Nov-10		-2.29%		-0.79%		-5.11%		-2.00%		-0.68%		-1.05%		4.41%		-2.06%		25.00%		5.21%		-2.57%		0.31%		-13.10%		2.87%		-5.45%		5.68%		8.09%		-9.75%		8.39%

		Dec-10		12.15%		17.52%		12.66%		11.78%		3.47%		6.07%		14.48%		25.93%		-0.03%		6.37%		18.71%		7.87%		11.92%		16.62%		17.19%		10.82%		-12.91%		25.81%		8.65%

		Jan-11		-13.14%		-12.15%		-13.34%		-10.58%		-9.41%		-12.10%		2.95%		-14.79%		12.34%		-8.73%		-9.20%		-9.20%		-32.46%		-9.28%		-8.74%		-12.34%		12.21%		-11.68%		-1.71%

		Feb-11		2.45%		-1.39%		-14.33%		2.14%		4.40%		5.68%		-0.80%		-0.12%		-18.08%		-4.16%		2.14%		-4.04%		10.19%		-0.00%		3.89%		-4.85%		3.99%		0.21%		7.51%

		Mar-11		6.27%		4.81%		11.14%		-0.09%		0.98%		3.58%		-13.63%		3.85%		-1.00%		3.36%		3.46%		3.41%		18.55%		7.28%		3.10%		11.42%		6.81%		9.12%		-1.11%

		Apr-11		1.38%		-2.38%		4.20%		0.47%		-3.02%		3.72%		-4.87%		0.35%		22.12%		8.65%		-1.14%		-2.32%		13.38%		-2.82%		-3.89%		-0.76%		-16.16%		-4.36%		-9.07%

		May-11		-5.55%		8.39%		-18.46%		-2.78%		-2.76%		-6.84%		6.40%		-0.78%		-17.23%		-7.49%		-2.91%		4.14%		-11.93%		-3.61%		3.14%		-6.07%		5.71%		-9.66%		0.39%

		Jun-11		2.12%		5.61%		11.65%		3.34%		6.68%		11.13%		-0.29%		-3.10%		-9.16%		0.51%		6.17%		-4.06%		-5.38%		1.67%		3.66%		1.08%		8.08%		2.31%		3.62%

		Jul-11		1.69%		-2.09%		25.28%		-0.89%		0.23%		-1.16%		-1.66%		-1.99%		-10.52%		-2.47%		-4.68%		-1.39%		10.37%		0.44%		-5.34%		4.69%		-0.45%		8.58%		-3.51%

		Aug-11		6.34%		5.13%		-9.17%		9.66%		5.23%		8.15%		9.55%		6.44%		34.57%		8.62%		6.80%		11.21%		-1.33%		10.25%		11.86%		4.72%		37.27%		2.71%		0.19%

		Sep-11		-9.08%		-4.92%		-7.97%		-15.21%		-18.91%		-15.72%		-2.37%		-4.49%		-12.44%		-5.49%		-7.72%		-4.96%		3.80%		-7.48%		-9.85%		-4.43%		-11.04%		-9.80%		-15.30%





Grafik

		



Sep-11

September 2011



		



Aug-11

August 2011




_1384850876.xls
Chart4

		2008(1)

		2008(2)

		2008(3)

		2008(4)

		2009(1)

		2009(2)

		2009(3)

		2009(4)

		2010(1)

		2010(2)

		2010(3)

		2010(4)

		2011(1)

		2011(2)

		2011(3)



5.9242638285

6.3576051529

6.1911296353

5.6795995741

4.5996247766

3.3259027154

2.5597765939

2.2656482225

3.2934661295

3.9197933634

4.9753613419

6.4008164952

7.7903872428

9.2117116405

10.1304067419



Export_Import_Quarterly

				Export		Import

		1998(1)		53.4380280667		71.9747057667

		1998(2)		52.5962122333		73.4966326333

		1998(3)		51.6629841667		64.6036987667

		1998(4)		48.9249262667		60.2932673667

		1999(1)		51.6978167667		64.5350059667

		1999(2)		49.8763124333		66.3361883

		1999(3)		52.1061292333		67.2191830333

		1999(4)		57.68203		70.3183623667

		2000(1)		57.9206601667		79.9790315667

		2000(2)		60.5795472333		89.205656

		2000(3)		58.0370297		89.3143263333

		2000(4)		61.2563400333		93.8943523

		2001(1)		66.6555421667		75.3253709333

		2001(2)		72.787141		61.3510464667

		2001(3)		71.7455268		64.483397

		2001(4)		76.9791939		65.5005188667

		2002(1)		79.9148025		75.1218021667

		2002(2)		80.4352622667		77.3040484

		2002(3)		86.2441142		80.7043373

		2002(4)		87.1035617667		85.8152499

		2003(1)		95.5882676333		95.4568450667

		2003(2)		96.0068093667		92.7187689667

		2003(3)		104.218342		103.653223

		2003(4)		103.8155823333		110.3368103333

		2004(1)		102.9978639667		116.7773486667

		2004(2)		112.9914433333		121.7602123333

		2004(3)		116.3133526667		120.9547276667

		2004(4)		117.7104106667		122.1196733333

		2005(1)		121.1100113333		126.7864736667

		2005(2)		122.52317		130.9585586667

		2005(3)		124.1783046667		138.2524023333

		2005(4)		132.3461306667		141.7624166667

		2006(1)		133.1046626667		143.9033036667

		2006(2)		138.5106773333		150.121565

		2006(3)		140.1955473333		145.928404

		2006(4)		152.123907		147.6387463333

		2007(1)		149.2133313333		156.453321

		2007(2)		157.2665816667		162.7182286667

		2007(3)		157.4639936667		169.227826

		2007(4)		165.578507		172.438138

		2008(1)		171.5984586667		174.6708123333

		2008(2)		171.5822936667		171.9863736667

		2008(3)		172.554325		168.401113

		2008(4)		152.3331666667		138.0577356667

		2009(1)		158.247259		127.3493656667

		2009(2)		144.2642673333		139.926436

		2009(3)		154.019992		150.6389806667

		2009(4)		159.202725		149.5474203333

		2010(1)		152.6009493333		155.683082

		2010(2)		168.0647973333		165.432686

		2010(3)		163.7041806667		176.9404243333

		2010(4)		172.8768186667		193.010127

		2011(1)

		2011(2)

		2011(3)

		2011(4)





Export_Import

				Export		Import

		Jan-97		42.37		60.82

		Feb-97		42.76		69.13

		Mar-97		42.80		62.83

		Apr-97		48.14		62.37

		May-97		41.99		68.54

		Jun-97		44.61		65.47

		Jul-97		48.08		64.59

		Aug-97		51.37		76.85

		Sep-97		47.48		74.94

		Oct-97		48.07		70.35

		Nov-97		52.53		76.15

		Dec-97		49.83		71.52

		Jan-98		57.41		72.40

		Feb-98		49.61		72.11

		Mar-98		53.30		71.42

		Apr-98		50.41		77.31

		May-98		55.47		74.58

		Jun-98		51.91		68.60

		Jul-98		50.14		67.77

		Aug-98		56.47		64.50

		Sep-98		48.38		61.54

		Oct-98		50.10		63.37

		Nov-98		48.45		60.08

		Dec-98		48.22		57.43

		Jan-99		49.80		68.52

		Feb-99		50.73		60.86

		Mar-99		54.56		64.22

		Apr-99		45.09		63.90

		May-99		53.38		67.16

		Jun-99		51.17		67.95

		Jul-99		51.93		69.41

		Aug-99		49.34		62.01

		Sep-99		55.05		70.24

		Oct-99		61.47		73.65

		Nov-99		57.16		66.77

		Dec-99		54.42		70.53

		Jan-00		59.09		77.00

		Feb-00		56.03		79.21

		Mar-00		58.64		83.73

		Apr-00		63.39		90.98

		May-00		58.50		88.70

		Jun-00		59.85		87.94

		Jul-00		60.09		92.63

		Aug-00		55.68		91.28

		Sep-00		58.34		84.03

		Oct-00		56.09		92.54

		Nov-00		60.45		100.42

		Dec-00		67.23		88.72

		Jan-01		59.42		82.27

		Feb-01		69.01		74.90

		Mar-01		71.54		68.80

		Apr-01		73.20		59.83

		May-01		75.04		58.25

		Jun-01		70.12		65.97

		Jul-01		62.82		60.62

		Aug-01		77.44		64.52

		Sep-01		74.98		68.31

		Oct-01		76.55		62.85

		Nov-01		77.63		65.88

		Dec-01		76.77		67.77

		Jan-02		78.37		76.65

		Feb-02		83.91		77.46

		Mar-02		77.46		71.25

		Apr-02		80.69		82.23

		May-02		82.41		73.26

		Jun-02		78.20		76.42

		Jul-02		83.03		78.28

		Aug-02		85.09		83.17

		Sep-02		90.62		80.66

		Oct-02		87.32		82.92

		Nov-02		88.74		86.19

		Dec-02		85.26		88.33

		Jan-03		98.27		89.35

		Feb-03		92.68		97.59

		Mar-03		95.82		99.43

		Apr-03		95.19		89.29

		May-03		94.77		91.94

		Jun-03		98.06		96.92

		Jul-03		105.98		100.22

		Aug-03		106.28		105.94

		Sep-03		100.39		104.80

		Oct-03		107.86		109.29

		Nov-03		102.53		104.29

		Dec-03		101.05		117.43

		Jan-04		107.19		113.14

		Feb-04		95.80		117.30

		Mar-04		106.00		119.90

		Apr-04		111.94		119.55

		May-04		113.36		123.19

		Jun-04		113.68		122.54

		Jul-04		120.33		125.34

		Aug-04		110.49		116.60

		Sep-04		118.12		120.92

		Oct-04		117.38		120.27

		Nov-04		116.58		121.93

		Dec-04		119.18		124.15

		Jan-05		121.91		122.91

		Feb-05		121.31		126.52

		Mar-05		120.11		130.94

		Apr-05		123.15		129.39

		May-05		121.67		131.45

		Jun-05		122.75		132.04

		Jul-05		121.20		134.65

		Aug-05		118.56		140.81

		Sep-05		132.77		139.29

		Oct-05		131.62		141.21

		Nov-05		126.80		138.41

		Dec-05		138.62		145.66

		Jan-06		130.73		138.17

		Feb-06		131.46		145.50

		Mar-06		137.12		148.04

		Apr-06		132.40		154.05

		May-06		131.89		148.29

		Jun-06		151.24		148.03

		Jul-06		139.77		142.86

		Aug-06		136.48		143.34

		Sep-06		144.33		151.59

		Oct-06		143.95		152.35

		Nov-06		154.90		155.78

		Dec-06		157.52		134.79

		Jan-07		144.20		153.88

		Feb-07		151.87		156.33

		Mar-07		151.57		159.15

		Apr-07		155.35		159.21

		May-07		157.63		163.26

		Jun-07		158.82		165.69

		Jul-07		157.83		169.73

		Aug-07		159.13		168.02

		Sep-07		155.43		169.93

		Oct-07		161.13		175.17

		Nov-07		167.69		172.65

		Dec-07		167.92		169.50

		Jan-08		175.42		181.89

		Feb-08		176.50		175.28

		Mar-08		162.88		166.84

		Apr-08		166.09		169.36

		May-08		175.86		175.27

		Jun-08		172.80		171.32

		Jul-08		168.92		167.93

		Aug-08		166.42		172.60

		Sep-08		182.32		164.67

		Oct-08		152.95		153.63

		Nov-08		156.51		132.99

		Dec-08		147.54		127.56

		Jan-09		151.59		128.50

		Feb-09		171.96		127.28

		Mar-09		151.19		126.27

		Apr-09		143.73		131.17

		May-09		138.19		142.28

		Jun-09		150.87		146.33

		Jul-09		160.21		146.45

		Aug-09		149.30		154.52

		Sep-09		152.55		150.95

		Oct-09		156.89		147.61

		Nov-09		159.97		148.40

		Dec-09		160.74		152.63

		Jan-10		145.40		153.33

		Feb-10		153.66		151.74

		Mar-10		158.75		161.98

		Apr-10		161.55		165.16

		May-10		172.78		164.49

		Jun-10		169.86		166.64

		Jul-10		164.45		176.38

		Aug-10		161.28		176.33

		Sep-10		165.38		178.10

		Oct-10		170.74		190.37

		Nov-10		164.99		190.82

		Dec-10		182.90		197.84

		Jan-11		165.73		190.65

		Feb-11		167.92		191.80

		Mar-11		166.39		201.86

		Apr-11		177.12		196.60

		May-11		166.34		193.58

		Jun-11		170.01		196.33

		Jul-11		181.82		195.38

		Aug-11		191.01		185.96

		Sep-11		167.23		200.76
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Export_Import_Quarterly

				Export		Import

		1998(1)		53.4380280667		71.9747057667

		1998(2)		52.5962122333		73.4966326333

		1998(3)		51.6629841667		64.6036987667

		1998(4)		48.9249262667		60.2932673667

		1999(1)		51.6978167667		64.5350059667

		1999(2)		49.8763124333		66.3361883

		1999(3)		52.1061292333		67.2191830333

		1999(4)		57.68203		70.3183623667

		2000(1)		57.9206601667		79.9790315667

		2000(2)		60.5795472333		89.205656

		2000(3)		58.0370297		89.3143263333

		2000(4)		61.2563400333		93.8943523

		2001(1)		66.6555421667		75.3253709333

		2001(2)		72.787141		61.3510464667

		2001(3)		71.7455268		64.483397

		2001(4)		76.9791939		65.5005188667

		2002(1)		79.9148025		75.1218021667

		2002(2)		80.4352622667		77.3040484

		2002(3)		86.2441142		80.7043373

		2002(4)		87.1035617667		85.8152499

		2003(1)		95.5882676333		95.4568450667

		2003(2)		96.0068093667		92.7187689667

		2003(3)		104.218342		103.653223

		2003(4)		103.8155823333		110.3368103333

		2004(1)		102.9978639667		116.7773486667

		2004(2)		112.9914433333		121.7602123333

		2004(3)		116.3133526667		120.9547276667

		2004(4)		117.7104106667		122.1196733333

		2005(1)		121.1100113333		126.7864736667

		2005(2)		122.52317		130.9585586667

		2005(3)		124.1783046667		138.2524023333

		2005(4)		132.3461306667		141.7624166667

		2006(1)		133.1046626667		143.9033036667

		2006(2)		138.5106773333		150.121565

		2006(3)		140.1955473333		145.928404

		2006(4)		152.123907		147.6387463333

		2007(1)		149.2133313333		156.453321

		2007(2)		157.2665816667		162.7182286667

		2007(3)		157.4639936667		169.227826

		2007(4)		165.578507		172.438138

		2008(1)		171.5984586667		174.6708123333

		2008(2)		171.5822936667		171.9863736667

		2008(3)		172.554325		168.401113

		2008(4)		152.3331666667		138.0577356667

		2009(1)		158.247259		127.3493656667

		2009(2)		144.2642673333		139.926436

		2009(3)		154.019992		150.6389806667

		2009(4)		159.202725		149.5474203333

		2010(1)		152.6009493333		155.683082

		2010(2)		168.0647973333		165.432686

		2010(3)		163.7041806667		176.9404243333

		2010(4)		172.8768186667		193.010127

		2011(1)

		2011(2)

		2011(3)

		2011(4)





Export_Import

				Export		Import

		Jan-97		42.37		60.82

		Feb-97		42.76		69.13

		Mar-97		42.80		62.83

		Apr-97		48.14		62.37

		May-97		41.99		68.54

		Jun-97		44.61		65.47

		Jul-97		48.08		64.59

		Aug-97		51.37		76.85

		Sep-97		47.48		74.94

		Oct-97		48.07		70.35

		Nov-97		52.53		76.15

		Dec-97		49.83		71.52

		Jan-98		57.41		72.40

		Feb-98		49.61		72.11

		Mar-98		53.30		71.42

		Apr-98		50.41		77.31

		May-98		55.47		74.58

		Jun-98		51.91		68.60

		Jul-98		50.14		67.77

		Aug-98		56.47		64.50

		Sep-98		48.38		61.54

		Oct-98		50.10		63.37

		Nov-98		48.45		60.08

		Dec-98		48.22		57.43

		Jan-99		49.80		68.52

		Feb-99		50.73		60.86

		Mar-99		54.56		64.22

		Apr-99		45.09		63.90

		May-99		53.38		67.16

		Jun-99		51.17		67.95

		Jul-99		51.93		69.41

		Aug-99		49.34		62.01

		Sep-99		55.05		70.24

		Oct-99		61.47		73.65

		Nov-99		57.16		66.77

		Dec-99		54.42		70.53

		Jan-00		59.09		77.00

		Feb-00		56.03		79.21

		Mar-00		58.64		83.73

		Apr-00		63.39		90.98

		May-00		58.50		88.70

		Jun-00		59.85		87.94

		Jul-00		60.09		92.63

		Aug-00		55.68		91.28

		Sep-00		58.34		84.03

		Oct-00		56.09		92.54

		Nov-00		60.45		100.42

		Dec-00		67.23		88.72

		Jan-01		59.42		82.27

		Feb-01		69.01		74.90

		Mar-01		71.54		68.80

		Apr-01		73.20		59.83

		May-01		75.04		58.25

		Jun-01		70.12		65.97

		Jul-01		62.82		60.62

		Aug-01		77.44		64.52

		Sep-01		74.98		68.31

		Oct-01		76.55		62.85

		Nov-01		77.63		65.88

		Dec-01		76.77		67.77

		Jan-02		78.37		76.65

		Feb-02		83.91		77.46

		Mar-02		77.46		71.25

		Apr-02		80.69		82.23

		May-02		82.41		73.26

		Jun-02		78.20		76.42

		Jul-02		83.03		78.28

		Aug-02		85.09		83.17

		Sep-02		90.62		80.66

		Oct-02		87.32		82.92

		Nov-02		88.74		86.19

		Dec-02		85.26		88.33

		Jan-03		98.27		89.35

		Feb-03		92.68		97.59

		Mar-03		95.82		99.43

		Apr-03		95.19		89.29

		May-03		94.77		91.94

		Jun-03		98.06		96.92

		Jul-03		105.98		100.22

		Aug-03		106.28		105.94

		Sep-03		100.39		104.80

		Oct-03		107.86		109.29

		Nov-03		102.53		104.29

		Dec-03		101.05		117.43

		Jan-04		107.19		113.14

		Feb-04		95.80		117.30

		Mar-04		106.00		119.90

		Apr-04		111.94		119.55

		May-04		113.36		123.19

		Jun-04		113.68		122.54

		Jul-04		120.33		125.34

		Aug-04		110.49		116.60

		Sep-04		118.12		120.92

		Oct-04		117.38		120.27

		Nov-04		116.58		121.93

		Dec-04		119.18		124.15

		Jan-05		121.91		122.91

		Feb-05		121.31		126.52

		Mar-05		120.11		130.94

		Apr-05		123.15		129.39

		May-05		121.67		131.45

		Jun-05		122.75		132.04

		Jul-05		121.20		134.65

		Aug-05		118.56		140.81

		Sep-05		132.77		139.29

		Oct-05		131.62		141.21

		Nov-05		126.80		138.41

		Dec-05		138.62		145.66

		Jan-06		130.73		138.17

		Feb-06		131.46		145.50

		Mar-06		137.12		148.04

		Apr-06		132.40		154.05

		May-06		131.89		148.29

		Jun-06		151.24		148.03

		Jul-06		139.77		142.86

		Aug-06		136.48		143.34

		Sep-06		144.33		151.59

		Oct-06		143.95		152.35

		Nov-06		154.90		155.78

		Dec-06		157.52		134.79

		Jan-07		144.20		153.88

		Feb-07		151.87		156.33

		Mar-07		151.57		159.15

		Apr-07		155.35		159.21

		May-07		157.63		163.26

		Jun-07		158.82		165.69

		Jul-07		157.83		169.73

		Aug-07		159.13		168.02

		Sep-07		155.43		169.93

		Oct-07		161.13		175.17

		Nov-07		167.69		172.65

		Dec-07		167.92		169.50

		Jan-08		175.42		181.89

		Feb-08		176.50		175.28

		Mar-08		162.88		166.84

		Apr-08		166.09		169.36

		May-08		175.86		175.27

		Jun-08		172.80		171.32

		Jul-08		168.92		167.93

		Aug-08		166.42		172.60

		Sep-08		182.32		164.67

		Oct-08		152.95		153.63

		Nov-08		156.51		132.99

		Dec-08		147.54		127.56

		Jan-09		151.59		128.50

		Feb-09		171.96		127.28

		Mar-09		151.19		126.27

		Apr-09		143.73		131.17

		May-09		138.19		142.28

		Jun-09		150.87		146.33

		Jul-09		160.21		146.45

		Aug-09		149.30		154.52

		Sep-09		152.55		150.95

		Oct-09		156.89		147.61

		Nov-09		159.97		148.40

		Dec-09		160.74		152.63

		Jan-10		145.40		153.33

		Feb-10		153.66		151.74

		Mar-10		158.75		161.98

		Apr-10		161.55		165.16

		May-10		172.78		164.49

		Jun-10		169.86		166.64

		Jul-10		164.45		176.38

		Aug-10		161.28		176.33

		Sep-10		165.38		178.10

		Oct-10		170.74		190.37

		Nov-10		164.99		190.82

		Dec-10		182.90		197.84

		Jan-11		165.73		190.65

		Feb-11		167.92		191.80

		Mar-11		166.39		201.86

		Apr-11		177.12		196.60

		May-11		166.34		193.58

		Jun-11		170.01		196.33

		Jul-11		181.82		195.38

		Aug-11		191.01		185.96

		Sep-11		167.23		200.76





Export_Import

		



Export

Import



		2008(1)

		2008(2)

		2008(3)

		2008(4)

		2009(1)

		2009(2)

		2009(3)

		2009(4)

		2010(1)

		2010(2)

		2010(3)

		2010(4)

		2011(1)

		2011(2)

		2011(3)



0.0218448912

0.4333413244

-0.1664755177

-0.5115300612

-1.0799747975

-1.2737220612

-0.7661261215

-0.2941283713

1.027817907

0.6263272339

1.0555679785

1.4254551533

1.3895707476

1.4213243977

0.9186951014



		2008(1)

		2008(2)

		2008(3)

		2008(4)

		2009(1)

		2009(2)

		2009(3)

		2009(4)

		2010(1)

		2010(2)

		2010(3)

		2010(4)

		2011(1)

		2011(2)

		2011(3)



5.9242638285

6.3576051529

6.1911296353

5.6795995741

4.5996247766

3.3259027154

2.5597765939

2.2656482225

3.2934661295

3.9197933634

4.9753613419

6.4008164952

7.7903872428

9.2117116405

10.1304067419




