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EcONOMY SlowING DOWN, CURRENT ACCOUNT RECOVERING
Zümrüt İmamoğlu* ve Barış Soybilgen†

Executive Summary

Following this month’s data releases, Betam’s economic indicators for the first quarter are now complete. The Industrial Production Index (IPI) in the first quarter decreased by 1.5 percent, import volume index and export volume index increased by 0.9 percent and 3.4 percent, respectively. The faster increase in exports compared to imports is  good news both in terms of GDP growth and the current account deficit. However, our indicators still show that domestic demand is slowing down. There is no change in our annual and quarterly forecast from last month. Betam’s quarter on quarter (QoQ) growth forecast for the first quarter of 2012 is 0.3 percent. We estimate the corresponding year on year (YoY) growth rate to be 3.5 percent.

Following the slow down in domestic demand the current account deficit continues to shrink. In March, the trade deficit fell to $7.4 billion from $9.8 billion and the current account deficit fell to $6.1 billion from $9.6 billion. At the end of the first quarter, the 12-month current account deficit 
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Table 1. Betam’s quarterly and annual growth rate forecasts
	
	2012

1. Quarter Forecast

	Real GDP growth, % 

(quarter on quarter, sa*)
	0,3

	Real GDP growth, % 

(year on year, ca**)
	3,5

	Current account deficit 

(% of GDP, annual)
	9,3


O

Source: Betam

 *sa: seasonally and calendar day adjusted 

 **ca: calendar day adjusted
amounted to $71.8 billion. We estimate that the 

ratio of current account deficit to GDP has fallen 
down to 9.3 percent in at the end of the first quarter from 9.9 percent in the last quarter of 2011.
Contribution of net exports will be key in first quarter growth
After March data release, outlook of Turkish economy became a bit clearer.  Turkish economy, growing at astonishingly high rates for last two years, is slowing down, mainly due to the slow down in domestic demand. Real GDP growth rate in 2012 will mainly be determined by the extent of contribution of net exports. The good news is exports increased more than imports in the first quarter, implying positive contribution to growth and a decrease in the current account deficit. To reach a sustainable current account deficit rate and an annual real GDP growth rate of 4 percent by the end of 2012, net exports should continue contributing to growth in the coming quarters as well. It will be hard for Turkey to achieve soft landing in the economy if European recession deepens and demand for Turkish exports decrease. 
Our indicators show that the slowdown in domestic demand in the first quarter is consumption driven. Consumer goods imports have been decreasing for three consecutive months and there is a large decline in non-commercial automobile production (8.3 percent). Investment demand on the other hand looks moderate. Intermediate goods imports increased and investment goods imports peeked in March.   
The slow down in the economy is adversely affecting government revenues and the fiscal stance. In the first quarter, inflation adjusted Special Consumption Tax (SCT) revenue decreased by 5.2 percent. The decline in tax revenue will adversely affect the budget deficit in 2012, but trying to offset it by taking austerity measures would adversely affect the GDP growth and hence should be avoided. On the other hand, mild recession in Europe and expected slowdown in China is leading to lower oil prices, which make life easier for the Central Bank, as it is trying to lower the inflation rate without interrupting the outlook for growth.
Private consumption expenditure is on the decline

In the first quarter of 2012, Betam’s indicators that are used to forecast private consumption expenditure declined compared to the last quarter. Consumer goods imports, nondurable goods manufacturing and durable goods manufacturing decreased by 5.1 percent, 0.5 percent and 2.9 percent, respectively. SCT income decreased by 5.2 percent in the first quarter of 2012 because of the decline in consumer goods manufacturing and imports. Turkstat Consumer Confidence Index increased by 1.3 percent. We expect a small decline in consumption demand in the first quarter compared to last quarter.
Surge in investment goods imports
Investment goods imports surged in March, increasing by 10 percent. With this increase, the rise in investment goods imports reached 7.7 percent on a quarterly basis. However, investment goods manufacturing decreased by 5 percent. 
In March, non-commercial automobile production experienced a great decline (10.2 percent). This decline also affected the quarterly numbers. Non-commercial automobile production decreased by 8.3 percent in the first quarter compared to the last quarter. Moreover, IPI fell by 1.5 percent and real sector confidence index decreased by 0.1 percent in the first quarter. 

Despite the fall in IPI, our expectation for private investment expenditure in the first quarter is that it might increase slightly. 

Exports increased more than imports in the first quarter
Figure 2 shows monthly changes of seasonally adjusted import and export volume indices. In March, export volume index increased by 1.1 percent and import volume index increased by 3.2 percent. Most of the increase in imports was caused by the increase in imports of investment goods and in part by the increase in imports of intermediate goods. Quarterly data showed that in the first quarter export volume index increased by 3.4 percent significantly more than the increase in import volume index of 0.9 percent. First quarter trade statistics show that Turkey’s exports to EU are stagnant and might get worse if the recession in Europe deepens. 
Current account deficit decreased in the first quarter 
In March, compared to same month of previous year, there is a significant fall in trade account deficit. It decreased from $9.8 billion to $7.4 billion. Current account deficit was $6.1 billion in March, a reduction of about $2.5 billion compared to the same month of the previous year. The 12-month current account deficit fell from $77.2 billion to $71.8 billion in the first quarter from the last quarter of the previous year. The decline in the current account deficit was mainly caused by the slowdown in imports. We expect that as domestic consumption slows down, current account deficit will fall. However, if investment and intermediate goods continue to increase, as in March, and adverse effects of stagnation in Europe continue to limit the increase in exports, the decline in current account deficit might stall. In April exports declined compared to the same month of the last year, hence we could see an increase in the current account deficit for April when data is released next month.

We forecast the current account to GDP ratio at the end of the first quarter to fall down to 9.3 percent from 9.9 percent at the end of 2011. (Figure 3).    

Table 2. Monthly and quarterly changes of Betam’s selected indicators (real and sa)
	Indicators
	January
	February
	March
	April
	2011 4. Quarter
	2012 1. Quarter

	Exports
	-3.1
	5.0
	1.1
	**
	0.6
	3.4

	Imports
	0.6
	-0.1
	3.2
	**
	-2.0
	0.9

	Intermediate goods import
	4.1
	-1.7
	0.6
	**
	-0.5
	1.0

	Consumer goods import
	-2.4
	-2.2
	-0.4
	**
	-2.4
	-5.1

	Investment goods import
	0.8
	0.1
	10.0
	**
	-4.0
	7.7

	Industrial Production Index (IPI) 
	-3.1
	0.7
	0.7
	**
	3.3
	-1.5

	Nondurable consumer goods
	1.5
	0.6
	-0.1
	**
	2.2
	-0.5

	Durable consumer goods
	-1.3
	2.1
	-0.8
	**
	0.8
	-2.9

	Intermediate goods
	0.1
	-0.4
	-0.1
	**
	1.0
	-0.2

	Investment goods
	-9.1
	0.2
	-3.3
	**
	6.6
	-5.0

	Capacity Utilization Rate (CUR)
	0.2
	-1.0
	0.2
	-0.4
	1.5
	0.4

	Nondurable consumer goods
	0.9
	-0.8
	0.4
	0.3
	0.1
	0.8

	Durable consumer goods
	-0.3
	1.7
	0.8
	0.3
	1.2
	1.2

	Intermediate goods
	-0.6
	-0.8
	-1.5
	0.1
	2.7
	-1.1

	Investment goods
	-0.8
	-1.8
	0.8
	0.1
	-0.1
	-0.5

	Manufacturing Order Index
	0.7
	1.5
	1.3
	**
	4.3
	2.4

	Domestic Orders
	0.5
	2.3
	0.6
	**
	4.1
	2.0

	Foreign Orderrs
	0.1
	1.5
	1.4
	**
	4.6
	2.9

	Soft Data
	
	
	
	
	
	

	Consumer confidence index (Turkstat)
	-0.3
	0.4
	0.5
	**
	-0.8
	1.3

	Reel sector confidence index
	3.6
	1.9
	-0.5
	**
	-1.5
	-0.1

	Financial Data
	
	
	
	
	
	

	IMKB 100 (Stock Exchange)
	-1.1
	17.5
	-1.7
	-5.5
	-9.9
	5.1

	Other
	
	
	
	
	
	

	Special consumer tax* (SCT)
	-4.8
	1.7
	5.0
	**
	1.5
	-5.2

	Automobile production
	-0.6
	0.7
	-10.2
	**
	3.0
	-8.3


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: Manufacturing Order Index  
GDP (yearly)                                                                    (2005 = 100)  
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* Betam’s forecasts 

Figure 4: Monthly changes of manufacturing industry exports (sa)
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192.82097

232.828483

196.659889

244.441159

201.86806

232.921142

195.992588

241.066092

200.264641

242.259793

200.477043

247.722309

203.49038

249.263558

206.249835
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				Export		Import

		1998(1)		53.4086644		71.8378994

		1998(2)		52.6010901		73.4385711333

		1998(3)		51.7018837333		64.6111801

		1998(4)		48.8930279333		60.3297431667

		1999(1)		51.6750005		64.4127058333

		1999(2)		49.8661860667		66.2905253

		1999(3)		52.148278		67.2053930333

		1999(4)		57.6459611333		70.3386480667

		2000(1)		57.8881938333		79.8948789667

		2000(2)		60.5653553333		89.1807325

		2000(3)		58.0855037667		89.2717938

		2000(4)		61.2313708		93.8726494

		2001(1)		66.6059325667		75.2439670333

		2001(2)		72.7696117333		61.3580796333

		2001(3)		71.8123838667		64.4278805667

		2001(4)		76.9383203		65.5098763

		2002(1)		79.8608074667		75.0385151333

		2002(2)		80.4173706		77.2921861

		2002(3)		86.3188138333		80.6205102

		2002(4)		87.0633424333		85.8594373

		2003(1)		95.5313254667		95.3899884333

		2003(2)		95.9879119		92.6818205

		2003(3)		104.3081926667		103.5308053333

		2003(4)		103.7666666667		110.4157746667

		2004(1)		102.9194862		116.762037

		2004(2)		112.9694433333		121.675785

		2004(3)		116.417447		120.775187

		2004(4)		117.6374213333		122.2511013333

		2005(1)		121.0249856667		126.8379436667

		2005(2)		122.500287		130.8364916667

		2005(3)		124.2979083333		137.997797

		2005(4)		132.265475		141.9486876667

		2006(1)		133.012911		144.017439

		2006(2)		138.487595		149.949467

		2006(3)		140.3368546667		145.577756

		2006(4)		152.0371553333		147.9049863333

		2007(1)		149.079186		156.6522826667

		2007(2)		157.24087		162.496432

		2007(3)		157.6416016667		168.726241

		2007(4)		165.5015		172.8242726667

		2008(1)		171.407331		174.973122

		2008(2)		171.5571536667		171.6915383333

		2008(3)		172.7591666667		167.7031916667

		2008(4)		152.2779396667		138.5920243333

		2009(1)		158.0651146667		127.7852556667

		2009(2)		144.244751		139.5593463333

		2009(3)		154.2208526667		149.7273123333

		2009(4)		159.0960893333		150.261727

		2010(1)		152.415568		156.233236

		2010(2)		168.0433233333		164.9724933333

		2010(3)		163.9475953333		175.7789483333

		2010(4)		172.7591436667		193.9684926667

		2011(1)

		2011(2)

		2011(3)

		2011(4)





Export_Import

				Export		Import

		Jan-97		42.39		60.60

		Feb-97		42.74		68.90

		Mar-97		42.72		62.78

		Apr-97		48.15		62.30

		May-97		41.97		68.47

		Jun-97		44.63		65.53

		Jul-97		48.11		64.67

		Aug-97		51.40		76.81

		Sep-97		47.54		74.94

		Oct-97		48.08		70.37

		Nov-97		52.51		76.13

		Dec-97		49.74		71.62

		Jan-98		57.48		72.18

		Feb-98		49.55		71.95

		Mar-98		53.19		71.38

		Apr-98		50.43		77.20

		May-98		55.45		74.49

		Jun-98		51.92		68.63

		Jul-98		50.17		67.81

		Aug-98		56.51		64.47

		Sep-98		48.43		61.55

		Oct-98		50.11		63.36

		Nov-98		48.43		60.09

		Dec-98		48.13		57.54

		Jan-99		49.88		68.32

		Feb-99		50.66		60.75

		Mar-99		54.48		64.17

		Apr-99		45.06		63.83

		May-99		53.36		67.09

		Jun-99		51.18		67.95

		Jul-99		51.95		69.40

		Aug-99		49.38		61.97

		Sep-99		55.12		70.24

		Oct-99		61.50		73.61

		Nov-99		57.12		66.78

		Dec-99		54.31		70.63

		Jan-00		59.17		76.86

		Feb-00		55.95		79.14

		Mar-00		58.55		83.69

		Apr-00		63.36		90.92

		May-00		58.47		88.70

		Jun-00		59.86		87.93

		Jul-00		60.14		92.59

		Aug-00		55.72		91.23

		Sep-00		58.40		83.99

		Oct-00		56.12		92.49

		Nov-00		60.42		100.40

		Dec-00		67.15		88.72

		Jan-01		59.46		82.16

		Feb-01		68.92		74.83

		Mar-01		71.44		68.74

		Apr-01		73.17		59.80

		May-01		75.00		58.31

		Jun-01		70.13		65.96

		Jul-01		62.86		60.60

		Aug-01		77.49		64.45

		Sep-01		75.08		68.24

		Oct-01		76.57		62.82

		Nov-01		77.58		65.91

		Dec-01		76.66		67.79

		Jan-02		78.43		76.58

		Feb-02		83.85		77.36

		Mar-02		77.30		71.17

		Apr-02		80.64		82.19

		May-02		82.37		73.31

		Jun-02		78.24		76.38

		Jul-02		83.07		78.24

		Aug-02		85.15		83.06

		Sep-02		90.74		80.56

		Oct-02		87.35		82.91

		Nov-02		88.69		86.29

		Dec-02		85.15		88.38

		Jan-03		98.34		89.35

		Feb-03		92.63		97.50

		Mar-03		95.62		99.32

		Apr-03		95.13		89.25

		May-03		94.74		91.93

		Jun-03		98.09		96.86

		Jul-03		106.03		100.13

		Aug-03		106.39		105.79

		Sep-03		100.51		104.67

		Oct-03		107.90		109.28

		Nov-03		102.58		104.43

		Dec-03		100.82		117.54

		Jan-04		107.27		113.22

		Feb-04		95.72		117.29

		Mar-04		105.76		119.78

		Apr-04		111.87		119.49

		May-04		113.35		123.10

		Jun-04		113.69		122.44

		Jul-04		120.37		125.19

		Aug-04		110.62		116.42

		Sep-04		118.26		120.72

		Oct-04		117.46		120.24

		Nov-04		116.57		122.18

		Dec-04		118.89		124.34

		Jan-05		122.13		123.06

		Feb-05		121.11		126.63

		Mar-05		119.84		130.82

		Apr-05		123.08		129.31

		May-05		121.67		131.31

		Jun-05		122.75		131.89

		Jul-05		121.28		134.44

		Aug-05		118.68		140.57

		Sep-05		132.93		138.98

		Oct-05		131.72		141.17

		Nov-05		126.82		138.73

		Dec-05		138.26		145.94

		Jan-06		131.02		138.39

		Feb-06		131.22		145.72

		Mar-06		136.80		147.94

		Apr-06		132.36		153.93

		May-06		131.86		148.09

		Jun-06		151.25		147.82

		Jul-06		139.86		142.58

		Aug-06		136.63		143.01

		Sep-06		144.52		151.15

		Oct-06		144.17		152.29

		Nov-06		154.81		156.22

		Dec-06		157.12		135.21

		Jan-07		144.46		154.21

		Feb-07		151.58		156.69

		Mar-07		151.21		159.06

		Apr-07		155.31		159.11

		May-07		157.60		162.99

		Jun-07		158.82		165.39

		Jul-07		157.93		169.33

		Aug-07		159.31		167.53

		Sep-07		155.69		169.32

		Oct-07		161.31		175.12

		Nov-07		167.59		173.25

		Dec-07		167.60		170.10

		Jan-08		175.63		182.34

		Feb-08		176.08		175.83

		Mar-08		162.51		166.75

		Apr-08		166.00		169.26

		May-08		175.82		174.90

		Jun-08		172.85		170.92

		Jul-08		168.98		167.37

		Aug-08		166.66		171.91

		Sep-08		182.64		163.84

		Oct-08		153.14		153.59

		Nov-08		156.46		133.79

		Dec-08		147.24		128.40

		Jan-09		151.79		129.14

		Feb-09		171.57		128.07

		Mar-09		150.84		126.15

		Apr-09		143.66		131.05

		May-09		138.19		141.80

		Jun-09		150.88		145.83

		Jul-09		160.27		145.71

		Aug-09		149.52		153.63

		Sep-09		152.87		149.84

		Oct-09		157.02		147.60

		Nov-09		160.04		149.45

		Dec-09		160.23		153.74

		Jan-10		145.64		154.17

		Feb-10		153.29		152.79

		Mar-10		158.32		161.75

		Apr-10		161.46		164.96

		May-10		172.79		163.92

		Jun-10		169.88		166.04

		Jul-10		164.52		175.42																												Ara 2005		4.6210441593								146.690569		138.496441

		Aug-10		161.53		175.26																												Mar 2006		5.0469462973		0.425902138		0.1730951414				141.578907		138.984675

		Sep-10		165.79		176.66																												Haz 2006		5.7189992877		0.6720529904		0.2450392247				149.457719		131.553548

		Oct-10		170.93		190.38																												Eyl 2006		6.1339259062		0.4149266185		-0.551056338				147.885724		137.001926

		Nov-10		165.06		192.21																												Ara 2006		6.110867786		-0.0230581202		0.639628483				156.355955		139.398568

		Dec-10		182.29		199.31																												Mar 2007		6.1187533407		0.0078855547		0.1970040282				144.016987		128.841456

		Jan-11		165.76		192.36																												Haz 2007		5.7240892364		-0.3946641044		0.0648858976				155.487486		131.949278

		Feb-11		166.54		193.40																												Eyl 2007		5.709265298		-0.0148239384		-0.3139443018				157.998743		141.2754

		Mar-11		165.19		200.98																												Ara 2007		5.9024189374		0.1931536394		0.7060601699				140.82738		136.681498

		Apr-11		176.49		196.24																										2008(1)		Mar 2008		5.9242638285		0.0218448912		0.0453931826				151.371024		144.093718

		May-11		166.02		193.42																										2008(2)		Haz 2008		6.3576051529		0.4333413244		0.2556093624				158.262317		144.400117

		Jun-11		169.51		195.21																										2008(3)		Eyl 2008		6.1911296353		-0.1664755177		-0.4860834351				144.256206		134.309481

		Jul-11		181.58		194.27																										2008(4)		Ara 2008		5.6795995741		-0.5115300612		-0.2474046279				164.439736		142.778901

		Aug-11		190.82		184.59																										2009(1)		Mar 2009		4.5996247766		-1.0799747975		-0.6767492106				164.967793		142.902425

		Sep-11		167.36		198.97																										2009(2)		Haz 2009		3.3259027154		-1.2737220612		1.7629820051				170.677291		142.855866

		Oct-11		176.77		191.38																										2009(3)		Eyl 2009		2.5597765939		-0.7661261215		-0.6269073316				184.191434		148.823752

		Nov-11		180.00		187.47																										2009(4)		Ara 2009		2.2656482225		-0.2941283713		1.327680798				176.010153		143.314907

		Dec-11		186.07		187.20																										2010(1)		Mar 2010		3.2924554491		1.0268072265		1.0167130919				180.998373		145.504552

		Jan-12		180.39		188.36																										2010(2)		Haz 2010		3.9200991482		0.6276436992		0.1208032299				186.61964		147.693686

		Feb-12		189.43		188.20																										2010(3)		Eyl 2010		4.9781522545		1.0580531062		-0.0284387146				172.421462		136.858625

		Mar-12		191.57		194.29																										2010(4)		Ara 2010		6.408782345		1.4306300905		0.6479656552				179.969415		132.971537

																																2011(1)		Mar 2011		7.8185063514		1.4097240064		0.2801065719				172.145357		136.413403

																																2011(2)		Haz 2011		9.1207186774		1.302212326		0.0703482725				159.661739		125.928981

																																2011(3)		Eyl 2011		9.7747099894		0.653991312		-0.3132399965				149.189081		115.761764

																																2011(4)		Ara 2011		9.9599204569		0.1852104676		0.0382558359				150.555872		120.244558

																																2012(1)		Mar 2012*		9.3		-0.4300024031		0.0907217744				147.713843		112.991035

																																												145.92833		111.729144

																																												141.567594		118.400099

																																												135.382201		117.903702

																																												147.199282		122.725778

																																												146.494752		125.030125

																																												141.923702		117.717947

																																												152.304149		121.89799

																																												157.359719		119.67125

																																												164.33796		127.362877

																																												164.362049		138.53802

																																												159.024862		131.998477

																																												163.228707		136.790571

																																												166.595047		141.990461

																																												170.231418		140.757565

																																												169.210601		142.836743

																																												168.759504		140.745016

																																												170.287562		143.013051

																																												174.388356		148.438916

																																												181.266627		151.696433

																																												177.518377		154.893396

																																												179.522038		163.157877

																																												212.209546		172.806304

																																												200.5584		172.493972

																																												211.591824		175.721254

																																												210.34152		182.280248

																																												210.600414		178.593239

																																												219.676618		182.914075

																																												219.993134		189.419975

																																												224.579885		184.878349

																																												229.607298		192.82097

																																												232.828483		196.659889

																																												244.441159		201.86806

																																												232.921142		195.992588

																																												241.066092		200.264641

																																												242.259793		200.477043

																																												247.722309		203.49038

																																												249.263558		206.249835
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		39083		39083

		39114		39114

		39142		39142

		39173		39173

		39203		39203

		39234		39234

		39264		39264

		39295		39295

		39326		39326

		39356		39356

		39387		39387

		39417		39417

		39448		39448

		39479		39479

		39508		39508

		39539		39539

		39569		39569

		39600		39600

		39630		39630

		39661		39661

		39692		39692

		39722		39722

		39753		39753

		39783		39783

		39814		39814

		39845		39845

		39873		39873

		39904		39904

		39934		39934

		39965		39965

		39995		39995

		40026		40026

		40057		40057

		40087		40087

		40118		40118

		40148		40148

		40179		40179

		40210		40210

		40238		40238

		40269		40269

		40299		40299

		40330		40330

		40360		40360

		40391		40391

		40422		40422

		40452		40452

		40483		40483

		40513		40513

		40544		40544

		40575		40575

		40603		40603

		40634		40634

		40664		40664

		40695		40695

		40725		40725

		40756		40756

		40787		40787

		40817		40817

		40848		40848

		40878		40878

		40909		40909

		40940		40940

		40969		40969



Nondomestic

Domestic

146.690569

138.496441

141.578907

138.984675

149.457719

131.553548

147.885724

137.001926

156.355955

139.398568

144.016987

128.841456

155.487486

131.949278

157.998743

141.2754
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151.371024
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144.256206

134.309481

164.439736
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184.191434
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143.314907
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186.61964
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122.725778
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125.030125
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121.89799
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138.53802
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131.998477
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143.013051

174.388356
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181.266627
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177.518377

154.893396

179.522038

163.157877

212.209546

172.806304

200.5584

172.493972

211.591824

175.721254

210.34152

182.280248

210.600414

178.593239

219.676618

182.914075

219.993134

189.419975

224.579885

184.878349

229.607298

192.82097

232.828483

196.659889

244.441159

201.86806

232.921142

195.992588

241.066092

200.264641

242.259793

200.477043

247.722309

203.49038

249.263558

206.249835
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				Export		Import

		1998(1)		53.4086644		71.8378994

		1998(2)		52.6010901		73.4385711333

		1998(3)		51.7018837333		64.6111801

		1998(4)		48.8930279333		60.3297431667

		1999(1)		51.6750005		64.4127058333

		1999(2)		49.8661860667		66.2905253

		1999(3)		52.148278		67.2053930333

		1999(4)		57.6459611333		70.3386480667

		2000(1)		57.8881938333		79.8948789667

		2000(2)		60.5653553333		89.1807325

		2000(3)		58.0855037667		89.2717938

		2000(4)		61.2313708		93.8726494

		2001(1)		66.6059325667		75.2439670333

		2001(2)		72.7696117333		61.3580796333

		2001(3)		71.8123838667		64.4278805667

		2001(4)		76.9383203		65.5098763

		2002(1)		79.8608074667		75.0385151333

		2002(2)		80.4173706		77.2921861

		2002(3)		86.3188138333		80.6205102

		2002(4)		87.0633424333		85.8594373

		2003(1)		95.5313254667		95.3899884333

		2003(2)		95.9879119		92.6818205

		2003(3)		104.3081926667		103.5308053333

		2003(4)		103.7666666667		110.4157746667

		2004(1)		102.9194862		116.762037

		2004(2)		112.9694433333		121.675785

		2004(3)		116.417447		120.775187

		2004(4)		117.6374213333		122.2511013333

		2005(1)		121.0249856667		126.8379436667

		2005(2)		122.500287		130.8364916667

		2005(3)		124.2979083333		137.997797

		2005(4)		132.265475		141.9486876667

		2006(1)		133.012911		144.017439

		2006(2)		138.487595		149.949467

		2006(3)		140.3368546667		145.577756

		2006(4)		152.0371553333		147.9049863333

		2007(1)		149.079186		156.6522826667

		2007(2)		157.24087		162.496432

		2007(3)		157.6416016667		168.726241

		2007(4)		165.5015		172.8242726667

		2008(1)		171.407331		174.973122

		2008(2)		171.5571536667		171.6915383333

		2008(3)		172.7591666667		167.7031916667

		2008(4)		152.2779396667		138.5920243333

		2009(1)		158.0651146667		127.7852556667

		2009(2)		144.244751		139.5593463333

		2009(3)		154.2208526667		149.7273123333

		2009(4)		159.0960893333		150.261727

		2010(1)		152.415568		156.233236

		2010(2)		168.0433233333		164.9724933333

		2010(3)		163.9475953333		175.7789483333

		2010(4)		172.7591436667		193.9684926667

		2011(1)

		2011(2)

		2011(3)

		2011(4)





Export_Import

				Export		Import

		Jan-97		42.39		60.60

		Feb-97		42.74		68.90

		Mar-97		42.72		62.78

		Apr-97		48.15		62.30

		May-97		41.97		68.47

		Jun-97		44.63		65.53

		Jul-97		48.11		64.67

		Aug-97		51.40		76.81

		Sep-97		47.54		74.94

		Oct-97		48.08		70.37

		Nov-97		52.51		76.13

		Dec-97		49.74		71.62

		Jan-98		57.48		72.18

		Feb-98		49.55		71.95

		Mar-98		53.19		71.38

		Apr-98		50.43		77.20

		May-98		55.45		74.49

		Jun-98		51.92		68.63

		Jul-98		50.17		67.81

		Aug-98		56.51		64.47

		Sep-98		48.43		61.55

		Oct-98		50.11		63.36

		Nov-98		48.43		60.09

		Dec-98		48.13		57.54

		Jan-99		49.88		68.32

		Feb-99		50.66		60.75

		Mar-99		54.48		64.17

		Apr-99		45.06		63.83

		May-99		53.36		67.09

		Jun-99		51.18		67.95

		Jul-99		51.95		69.40

		Aug-99		49.38		61.97

		Sep-99		55.12		70.24

		Oct-99		61.50		73.61

		Nov-99		57.12		66.78

		Dec-99		54.31		70.63

		Jan-00		59.17		76.86

		Feb-00		55.95		79.14

		Mar-00		58.55		83.69

		Apr-00		63.36		90.92

		May-00		58.47		88.70

		Jun-00		59.86		87.93

		Jul-00		60.14		92.59

		Aug-00		55.72		91.23

		Sep-00		58.40		83.99

		Oct-00		56.12		92.49

		Nov-00		60.42		100.40

		Dec-00		67.15		88.72

		Jan-01		59.46		82.16

		Feb-01		68.92		74.83

		Mar-01		71.44		68.74

		Apr-01		73.17		59.80

		May-01		75.00		58.31

		Jun-01		70.13		65.96

		Jul-01		62.86		60.60

		Aug-01		77.49		64.45

		Sep-01		75.08		68.24

		Oct-01		76.57		62.82

		Nov-01		77.58		65.91

		Dec-01		76.66		67.79

		Jan-02		78.43		76.58

		Feb-02		83.85		77.36

		Mar-02		77.30		71.17

		Apr-02		80.64		82.19

		May-02		82.37		73.31

		Jun-02		78.24		76.38

		Jul-02		83.07		78.24

		Aug-02		85.15		83.06

		Sep-02		90.74		80.56

		Oct-02		87.35		82.91

		Nov-02		88.69		86.29

		Dec-02		85.15		88.38

		Jan-03		98.34		89.35

		Feb-03		92.63		97.50

		Mar-03		95.62		99.32

		Apr-03		95.13		89.25

		May-03		94.74		91.93

		Jun-03		98.09		96.86

		Jul-03		106.03		100.13

		Aug-03		106.39		105.79

		Sep-03		100.51		104.67

		Oct-03		107.90		109.28

		Nov-03		102.58		104.43

		Dec-03		100.82		117.54

		Jan-04		107.27		113.22

		Feb-04		95.72		117.29

		Mar-04		105.76		119.78

		Apr-04		111.87		119.49

		May-04		113.35		123.10

		Jun-04		113.69		122.44

		Jul-04		120.37		125.19

		Aug-04		110.62		116.42

		Sep-04		118.26		120.72

		Oct-04		117.46		120.24

		Nov-04		116.57		122.18

		Dec-04		118.89		124.34

		Jan-05		122.13		123.06

		Feb-05		121.11		126.63

		Mar-05		119.84		130.82

		Apr-05		123.08		129.31

		May-05		121.67		131.31

		Jun-05		122.75		131.89

		Jul-05		121.28		134.44

		Aug-05		118.68		140.57

		Sep-05		132.93		138.98

		Oct-05		131.72		141.17

		Nov-05		126.82		138.73

		Dec-05		138.26		145.94

		Jan-06		131.02		138.39

		Feb-06		131.22		145.72

		Mar-06		136.80		147.94

		Apr-06		132.36		153.93

		May-06		131.86		148.09

		Jun-06		151.25		147.82

		Jul-06		139.86		142.58

		Aug-06		136.63		143.01

		Sep-06		144.52		151.15

		Oct-06		144.17		152.29

		Nov-06		154.81		156.22

		Dec-06		157.12		135.21

		Jan-07		144.46		154.21

		Feb-07		151.58		156.69

		Mar-07		151.21		159.06

		Apr-07		155.31		159.11

		May-07		157.60		162.99

		Jun-07		158.82		165.39

		Jul-07		157.93		169.33

		Aug-07		159.31		167.53

		Sep-07		155.69		169.32

		Oct-07		161.31		175.12

		Nov-07		167.59		173.25

		Dec-07		167.60		170.10

		Jan-08		175.63		182.34

		Feb-08		176.08		175.83

		Mar-08		162.51		166.75

		Apr-08		166.00		169.26

		May-08		175.82		174.90

		Jun-08		172.85		170.92

		Jul-08		168.98		167.37

		Aug-08		166.66		171.91

		Sep-08		182.64		163.84

		Oct-08		153.14		153.59

		Nov-08		156.46		133.79

		Dec-08		147.24		128.40

		Jan-09		151.79		129.14

		Feb-09		171.57		128.07

		Mar-09		150.84		126.15

		Apr-09		143.66		131.05

		May-09		138.19		141.80

		Jun-09		150.88		145.83

		Jul-09		160.27		145.71

		Aug-09		149.52		153.63

		Sep-09		152.87		149.84

		Oct-09		157.02		147.60

		Nov-09		160.04		149.45

		Dec-09		160.23		153.74

		Jan-10		145.64		154.17

		Feb-10		153.29		152.79

		Mar-10		158.32		161.75

		Apr-10		161.46		164.96

		May-10		172.79		163.92

		Jun-10		169.88		166.04

		Jul-10		164.52		175.42																												Ara 2005		4.6210441593								146.690569		138.496441

		Aug-10		161.53		175.26																												Mar 2006		5.0469462973		0.425902138		0.1730951414				141.578907		138.984675

		Sep-10		165.79		176.66																												Haz 2006		5.7189992877		0.6720529904		0.2450392247				149.457719		131.553548

		Oct-10		170.93		190.38																												Eyl 2006		6.1339259062		0.4149266185		-0.551056338				147.885724		137.001926

		Nov-10		165.06		192.21																												Ara 2006		6.110867786		-0.0230581202		0.639628483				156.355955		139.398568

		Dec-10		182.29		199.31																												Mar 2007		6.1187533407		0.0078855547		0.1970040282				144.016987		128.841456

		Jan-11		165.76		192.36																												Haz 2007		5.7240892364		-0.3946641044		0.0648858976				155.487486		131.949278

		Feb-11		166.54		193.40																												Eyl 2007		5.709265298		-0.0148239384		-0.3139443018				157.998743		141.2754

		Mar-11		165.19		200.98																												Ara 2007		5.9024189374		0.1931536394		0.7060601699				140.82738		136.681498

		Apr-11		176.49		196.24																										2008(1)		Mar 2008		5.9242638285		0.0218448912		0.0453931826				151.371024		144.093718

		May-11		166.02		193.42																										2008(2)		Haz 2008		6.3576051529		0.4333413244		0.2556093624				158.262317		144.400117

		Jun-11		169.51		195.21																										2008(3)		Eyl 2008		6.1911296353		-0.1664755177		-0.4860834351				144.256206		134.309481

		Jul-11		181.58		194.27																										2008(4)		Ara 2008		5.6795995741		-0.5115300612		-0.2474046279				164.439736		142.778901

		Aug-11		190.82		184.59																										2009(1)		Mar 2009		4.5996247766		-1.0799747975		-0.6767492106				164.967793		142.902425

		Sep-11		167.36		198.97																										2009(2)		Haz 2009		3.3259027154		-1.2737220612		1.7629820051				170.677291		142.855866

		Oct-11		176.77		191.38																										2009(3)		Eyl 2009		2.5597765939		-0.7661261215		-0.6269073316				184.191434		148.823752

		Nov-11		180.00		187.47																										2009(4)		Ara 2009		2.2656482225		-0.2941283713		1.327680798				176.010153		143.314907

		Dec-11		186.07		187.20																										2010(1)		Mar 2010		3.2924554491		1.0268072265		1.0167130919				180.998373		145.504552

		Jan-12		180.39		188.36																										2010(2)		Haz 2010		3.9200991482		0.6276436992		0.1208032299				186.61964		147.693686

		Feb-12		189.43		188.20																										2010(3)		Eyl 2010		4.9781522545		1.0580531062		-0.0284387146				172.421462		136.858625

		Mar-12		191.57		194.29																										2010(4)		Ara 2010		6.408782345		1.4306300905		0.6479656552				179.969415		132.971537

																																2011(1)		Mar 2011		7.8185063514		1.4097240064		0.2801065719				172.145357		136.413403

																																2011(2)		Haz 2011		9.1207186774		1.302212326		0.0703482725				159.661739		125.928981

																																2011(3)		Eyl 2011		9.7747099894		0.653991312		-0.3132399965				149.189081		115.761764

																																2011(4)		Ara 2011		9.9599204569		0.1852104676		0.0382558359				150.555872		120.244558

																																2012(1)		Mar 2012*		9.3		-0.4300024031		0.0907217744				147.713843		112.991035

																																												145.92833		111.729144

																																												141.567594		118.400099

																																												135.382201		117.903702

																																												147.199282		122.725778

																																												146.494752		125.030125

																																												141.923702		117.717947

																																												152.304149		121.89799

																																												157.359719		119.67125

																																												164.33796		127.362877

																																												164.362049		138.53802

																																												159.024862		131.998477

																																												163.228707		136.790571

																																												166.595047		141.990461

																																												170.231418		140.757565

																																												169.210601		142.836743

																																												168.759504		140.745016

																																												170.287562		143.013051

																																												174.388356		148.438916

																																												181.266627		151.696433

																																												177.518377		154.893396

																																												179.522038		163.157877

																																												212.209546		172.806304

																																												200.5584		172.493972

																																												211.591824		175.721254

																																												210.34152		182.280248

																																												210.600414		178.593239

																																												219.676618		182.914075

																																												219.993134		189.419975

																																												224.579885		184.878349

																																												229.607298		192.82097

																																												232.828483		196.659889

																																												244.441159		201.86806

																																												232.921142		195.992588

																																												241.066092		200.264641

																																												242.259793		200.477043

																																												247.722309		203.49038

																																												249.263558		206.249835
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		39083		39083

		39114		39114

		39142		39142

		39173		39173

		39203		39203

		39234		39234

		39264		39264

		39295		39295

		39326		39326

		39356		39356

		39387		39387

		39417		39417

		39448		39448

		39479		39479

		39508		39508

		39539		39539

		39569		39569

		39600		39600

		39630		39630

		39661		39661

		39692		39692

		39722		39722

		39753		39753

		39783		39783

		39814		39814

		39845		39845

		39873		39873

		39904		39904

		39934		39934

		39965		39965

		39995		39995

		40026		40026

		40057		40057

		40087		40087

		40118		40118

		40148		40148

		40179		40179

		40210		40210

		40238		40238

		40269		40269

		40299		40299

		40330		40330

		40360		40360

		40391		40391

		40422		40422

		40452		40452

		40483		40483

		40513		40513

		40544		40544

		40575		40575

		40603		40603

		40634		40634

		40664		40664

		40695		40695

		40725		40725

		40756		40756

		40787		40787

		40817		40817

		40848		40848

		40878		40878

		40909		40909

		40940		40940

		40969		40969



Nondomestic

Domestic

146.690569

138.496441

141.578907

138.984675

149.457719

131.553548

147.885724

137.001926

156.355955

139.398568

144.016987

128.841456

155.487486

131.949278

157.998743

141.2754

140.82738

136.681498

151.371024

144.093718

158.262317

144.400117

144.256206

134.309481

164.439736

142.778901

164.967793

142.902425

170.677291

142.855866

184.191434

148.823752

176.010153

143.314907

180.998373

145.504552

186.61964

147.693686

172.421462

136.858625

179.969415

132.971537

172.145357

136.413403

159.661739

125.928981

149.189081

115.761764

150.555872

120.244558

147.713843

112.991035

145.92833

111.729144

141.567594

118.400099

135.382201

117.903702

147.199282

122.725778

146.494752

125.030125

141.923702

117.717947

152.304149

121.89799

157.359719

119.67125

164.33796

127.362877

164.362049

138.53802

159.024862

131.998477

163.228707

136.790571

166.595047

141.990461

170.231418

140.757565

169.210601

142.836743

168.759504

140.745016

170.287562

143.013051

174.388356

148.438916

181.266627

151.696433

177.518377

154.893396

179.522038

163.157877

212.209546

172.806304

200.5584

172.493972

211.591824

175.721254

210.34152

182.280248

210.600414

178.593239

219.676618

182.914075

219.993134

189.419975

224.579885

184.878349

229.607298

192.82097

232.828483

196.659889

244.441159

201.86806

232.921142

195.992588

241.066092

200.264641

242.259793

200.477043

247.722309

203.49038

249.263558

206.249835
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		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



Mar-12

March 2012

0.0018352283

-0.0244213489

0.0460603194

0.0716233329

0.1410440657

-0.0052329656

0.0151805767

-0.0255210307

0.0724417845

0.0583792652

0.0162198094

0.0019286937

0.0715025241

0.0661884093

0.0656606977

0.1187331607

-0.0082104423

-0.0016302158



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%		1.88%		-5.82%		-1.00%		-5.22%		2.39%		-3.94%		1.00%		32.48%		0.60%		0.90%		4.79%		18.91%		-1.64%		-2.64%		-0.48%		4.08%		4.73%		0.03%

		Nov-10		-2.36%		-1.09%		-5.93%		-1.63%		0.23%		3.62%		5.33%		0.66%		28.06%		6.12%		-1.84%		0.57%		-15.36%		3.85%		-4.63%		4.88%		5.60%		-12.49%		7.56%

		Dec-10		11.89%		17.05%		10.90%		11.97%		4.34%		3.85%		12.61%		17.80%		-0.23%		4.36%		18.32%		7.87%		13.45%		15.83%		11.99%		9.42%		-12.10%		28.73%		7.22%

		Jan-11		-12.55%		-11.42%		-11.62%		-10.40%		-9.65%		-10.17%		5.14%		-10.46%		8.33%		-7.82%		-8.49%		-9.15%		-30.05%		-9.11%		-2.44%		-9.45%		12.15%		-13.21%		-5.06%
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