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N B R  key interest  rate 8.00%

D ata as  o f:

30-Sep-09

������	�
��
������������������
��

�

����	��
���	����
���	
�����

1 M 3 M 6 M 12 M

R OB ID 9.71% 9.91% 9.61% 9.60%

R OB OR 10.21% 10.41% 10.36% 10.35%
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Current Dec-09 M ar-10 Jun-10 Sep-10

EUR / R ON 4.2952 4.35 4.30 4.25 4.20

USD / R ON 2.8566 2.90 2.77 2.74 2.90

EUR / USD 1.5036 1.50 1.55 1.55 1.45
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EUR/ RON USD/ RON (r hs)
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D ate Indicato r/  Event

R eference date Expected/  Efect ive Sep-09 A ug-09 Jul-09 Jun-09

02-Nov-09 FX o fficial reserves, EUR bn Oct-09 28.4 28.3 27.7 27.3 26.5

03-Nov-09 PPI, % yoy Sep-09 -1.2 -1.1 -1.6 -0.1

03-Nov-09 M onetary po licy meeting, % Nov-09 8.00 8.00 8.50 9.00 9.50

04-Nov-09 Gross wages in economy, % yoy Sep-09 6.2 6.8 7.5 8.6

04-Nov-09 Gross wages in industry, % yoy Sep-09 8.2 9.9 9.7 9.5

06-Nov-09 Output in construction, % yoy Sep-09 -20.7 -21.5 -15.6 -6.4

09-Nov-09 Retail sales, % yoy Sep-09 -13.9 -12.3 -13.5 -17.0

09-Nov-09 Industrial output, % yoy Sep-09 -4.0 -5.0 -6.7 -7.6

09-Nov-09 FOB/FOB foreign trade deficit, EUR bn, last 12 months Sep-09 -9.3 -10.6 -11.6 -13.0

11-Nov-09 CPI, % yoy Oct-09 4.3 4.9 5.0 5.1 5.9

11-Nov-09 Current account deficit, EUR bn, last 12 months Sep-09 -6.4 -7.8 -8.4 -9.4

11-Nov-09 FDI inflows, EUR bn, last 12 months Sep-09 6.0 5.6 6.6 7.5

11-Nov-09 Total external debt, EUR bn Sep-09 78.1 76.9 76.8 75.5

13-Nov-09 GDP, % yoy Q3 2009 -9.0

22-Nov-09 Presidential elections

24-Nov-09 Non-government credit, % yoy Oct-09 2.4 8.2 10.8 11.2

27-Nov-09 Economic Sentiment Indicator, s.a. Nov-09 62.6 62.6 62.4 65.0 66.8

N ext  release R ecent develo pments
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Q1-08 Q2-08 Q3-08 Q4-08 Q1-09 Q2-09 Q3-09

Industrial output 8.2 5.8 2.3 -6.1 -11.4 -8.8 -5.3

M anufacturing 7.0 7.1 3.7 -6.6 -15.2 -10.3 -6.8

Construction 36.3 39.9 27.4 14.5 3.5 -13.0 -19.3

Services: population 7.8 12.9 3.3 -12.4 -3.8 -17.4 -18.6

Retail sales 29.1 29.6 23.2 6.4 -6.3 -13.3 -13.2

Unemployment* 3.8 3.9 4.1 4.2 4.9 6.0 6.9
Sales o f new 
passenger cars 12.4 -10.1 -5.5 -44.7 -56.0 -47.2 -60.1 �

� Q1-08 Q2-08 Q3-08 Q4-08 Q1-09 Q2-09 Q3-09

Industrial output 2.9 -1.3 -2.0 -5.6 -2.9 1.6 1.8

M anufacturing 1.5 -0.1 -0.9 -7.1 -7.8 5.7 3.0

Construction 5.3 7.8 -0.3 1.1 -4.7 -9.4 -7.5

Services: population -4.0 3.7 -2.7 -9.6 5.4 -11.0 -4.1

Retail sales 13.3 3.9 0.1 -9.7 -0.3 -3.8 0.1
Sales o f new 
passenger cars -2.4 -18.7 0.2 -29.7 -21.4 -5.5 -24.2 �
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� � �Increase�in�tobacco�prices�pushed�inflation�rate�up�in�September�
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� Increase� in�excises�will�put�upward�pressures�on� the� inflation�rate�
in�the�next�quarters�
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Auctions�in�Government�securities�

Cupon (%)

Intended Effective Intended Effective

03-Aug-09 12 1200 97 10.75% 10.75% 06-Aug-09 5 11.00% 850 0  -  -

10-Aug-09 12 1200 1200 10.42% 10.50% 20-Aug-09 3 11.25% 850 302 10.24% 10.25%

17-Aug-09 6 1200 1342 10.45% 10.50%

24-Aug-09 12 1200 0  -  -

07-Sep-09 12 1100 0  -  - 03-Sep-09 5 11.00% 950 247 9.90% 10.00%

14-Sep-09 6 1100 1266 9.92% 10.00% 17-Sep-09 3 11.25% 950 983 9.99% 10.00%

21-Sep-09 12 1000 650 9.99% 10.00%

28-Sep-09 6 900 1049 9.97% 10.00%

05-Oct-09 6 1100 0  -  - 08-Oct-09 5 11.00% 950 862 9.98% 10.00%

12-Oct-09 6 1000 850 9.97% 10.00% 22-Oct-09 3 11.25% 950 594 10.00% 10.00%

19-Oct-09 12 1000 222 10.00% 10.00%

26-Oct-09 12 1000 0  -  -

02-Nov-09 6 1200 0  -  - 05-Nov-09 5 11.00% 950 0  -  -

09-Nov-09 12 1200 104 10.00% 10.00% 19-Nov-09 3 11.25% 850

16-Nov-09 6 800

23-Nov-09 12 1000

D isco unt T -B ills B enchmark T -B o nds

M aximum 
yield

Tenor 
(M onths)Auction date

Average 
Yield

Amount (RON mn) Amount (RON mn)

Auction date
Tenor 
(years)

Average 
Yield

M aximum 
yield
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2000 2001 2002 2003 2004 2005 2006 2007 2008 2009F 2010F

Eco no mic activity

Nominal GDP (EUR bn) 40.6 45.3 48.6 52.6 61.0 79.7 97.8 124.7 136.8 117.5 124.5

GDP per capita (in EUR) 1809 2022 2232 2419 2816 3688 4530 5788 6364 5471 5808

Real GDP (%, yoy) 2.4 5.7 5.1 5.2 8.5 4.2 7.9 6.3 6.2 -7.5 1.0

Househo ld  expenditures (% yoy) 1.2 9.3 6.3 8.4 15.8 10.1 12.9 12.0 9.1 -10.0 1.0

Fixed investments (% yoy) 6.3 9.9 8.9 8.8 11.0 15.3 19.9 30.3 19.3 -14.5 1.0

Industrial production (%, yoy) 7.1 8.3 4.4 3.1 5.3 2.0 7.1 5.4 2.5 -7.0 3.0

Unemployment rate (%, avg.) 11.1 8.8 10.0 7.5 6.7 5.8 5.4 4.3 4.0 6.5 8.8

Unemployment rate (%, eop) 10.5 8.8 8.4 7.4 6.3 5.9 5.2 4.1 4.4 8.0 9.5

ILO unemployment rate (%, avg.) 7.2 6.6 8.5 7.0 8.1 7.2 7.3 6.4 5.8 8.0 8.5

Wages

M onthly average gross wage (EUR) 144 165 174 179 204 267 326 422 473 444 461

Gross nominal wages - economy (% yoy) 46.9 48.9 27.3 23.6 22.6 17.0 18.9 22.6 23.5 8.2 4.0

Gross nominal wages - industry (% yoy) 41.7 51.1 23.6 19.5 23.0 16.8 15.7 21.6 21.3 9.2 4.5

P rices

CPI (%, yoy, eop) 40.7 30.3 17.8 14.1 9.3 8.6 4.9 6.6 6.3 4.5 4.0

CPI (% yoy, avg) 45.7 34.5 22.5 15.3 11.9 9.0 6.6 4.8 7.9 5.7 4.2

PPI (%, yoy, avg) 53.4 38.1 23.0 19.6 19.1 10.6 11.6 8.1 15.3 2.2 5.0

GDP deflator (%, yoy) 43.3 37.8 22.7 23.4 15.5 12.2 10.6 13.5 14.0 7.0 5.0

N o n-go vernment  credit

Non-government credit (%, yoy) 30.0 57.7 51.1 69.5 35.4 45.8 54.5 60.4 33.7 n.a n.a

Non-government credit (% of GDP) 9.3 10.0 11.8 15.3 16.6 20.7 26.8 35.6 39.3 n.a n.a

Credit in foreign currencies (% of to tal) 59.5 59.8 62.7 55.4 61.8 54.7 47.3 54.3 57.8 n.a n.a

P ublic  secto r

Public budget balance (% o f GDP) -4.0 -3.2 -2.6 -2.2 -1.5 -0.8 -1.5 -3.1 -4.9 -7.8 -6.0

Public budget balance (ESA95, % o f GDP) -4.7 -3.5 -2.0 -1.5 -1.2 -1.2 -2.2 -2.5 -5.5 -8.1 -6.5

Public revenues (ESA95,  % o f GDP) 33.8 32.5 33.0 32.0 32.3 32.3 33.1 33.5 32.8 31.5 31.5

Public spending (ESA95,  % of GDP) 38.5 36.0 35.0 33.5 33.5 33.5 35.3 36.0 38.4 39.6 38.0

Public debt (ESA 95, % of GDP) 24.6 25.7 24.9 21.5 18.7 15.8 12.4 12.6 13.6 20.5 23.5

Public debt (national definition, % o f GDP) 31.2 28.4 28.8 26.0 22.5 20.4 18.4 19.8 21.8 28.2 31.3

External secto r

External debt (EUR bn) 12.1 14.8 16.2 17.8 21.5 30.9 41.2 58.5 73.0 78.0 85.0

External debt (% o f GDP) 29.8 32.6 33.3 33.9 35.2 38.8 42.1 47.0 53.3 66.4 68.3

Short-term external debt (% o f total debt) 6.7 7.5 7.6 11.1 14.9 20.3 30.5 33.9 30.4 19.2 21.2

External debt service (% o f GDP) 6.8 8.1 8.7 7.2 8.1 17.0 20.2 24.0 29.8 36.6 24.7

External debt service (% o f C/A  receipts) 18.9 21.3 21.8 18.2 19.5 42.9 51.2 64.9 76.5 95.9 63.0

Current account balance (EUR bn) -1.5 -2.5 -1.6 -3.1 -5.1 -6.9 -10.2 -16.7 -16.9 -5.6 -6.2

Current account balance (% o f GDP) -3.7 -5.5 -3.3 -5.8 -8.4 -8.6 -10.4 -13.4 -12.3 -4.8 -5.0

Current account + FDIs (% of GDP) -0.8 -2.6 -0.9 -2.2 0.0 -2.1 -1.5 -7.7 -5.6 -1.0 -0.2

Trade balance (FOB/FOB, EUR bn) -1.9 -3.3 -2.8 -4.0 -5.3 -7.8 -11.8 -17.8 -18.2 -6.8 -7.2

Trade balance (FOB/FOB, % of GDP) -4.6 -7.3 -5.7 -7.5 -8.7 -9.8 -12.0 -14.3 -13.3 -5.8 -5.8

FOB exports (%, yoy) 41.3 12.9 15.4 6.4 21.3 17.5 16.2 14.3 13.8 -18.5 11.0

FOB imports (%, yoy) 43.4 22.1 8.6 12.3 24.0 23.9 25.1 26.0 9.4 -34.0 10.0

Net FDI inflows (EUR bn) 1.2 1.3 1.2 1.9 5.1 5.2 8.7 7.0 9.2 4.5 6.0

FX o fficial reserves (EUR bn) 2.7 4.4 5.9 6.4 10.8 16.8 21.3 25.3 26.2 27.0 27.0

FX o ficial reserves (months o f imports) 2.9 3.6 4.2 4.1 5.2 6.3 6.4 6.1 5.7 8.9 8.1

Interest  rates

NBR key rate (%, avg) n.a. n.a. 22.5 19.3 20.0 11.5 8.5 7.5 9.7 9.1 7.6

NBR key rate (%, eop) n.a. n.a. 19.75 21.25 17.00 7.50 8.75 7.50 10.25 8.00 7.00

ROBOR 1 month (%, avg.) 52.9 43.2 29.5 20.1 20.5 9.4 8.7 7.8 13.0 11.8 9.1

10-year T-Bonds (%, avg., ask prices) n.a. n.a. n.a. n.a. n.a 7.4 6.5 7.0 7.9 8.5 8.0

Exchange rates

EUR/RON (eop) 2.41 2.79 3.49 4.11 3.97 3.68 3.38 3.61 3.99 4.35 4.15

EUR/RON (avg) 2.00 2.60 3.13 3.76 4.05 3.62 3.52 3.34 3.68 4.25 4.25

USD/RON (eop) 2.59 3.16 3.35 3.26 2.91 3.11 2.57 2.46 2.83 2.90 2.96

USD/RON (avg) 2.17 2.91 3.31 3.32 3.26 2.91 2.81 2.44 2.52 2.99 2.83
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