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Romanian Economic Environment

Consumer Price Index
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During Q3 of 2012, the annual inflation rate increased to an unexpected point (5.33 at
the end of Q3), exceeding the +/- 1 percentage point which was the accepted limit over
the annual target of 3%.
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In Q3 the average net earnings show a relatively stable trend as compared to Q2, with
decreases as well as growths registering over different economic sectors. In September,
the main causes of net earnings decreases were due to under production and cash flow.
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Q3 shows a slow increasing trend of the unemployment rate, still slightly below the

beginning of the year.
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Romanian Economic Environment

160 Retail and Manufacturing Turnover
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Retail Sector continues its growing trend which became more obvious since the beginning
of the year. Durable Goods Sector remains on its modest recovery trend, with no major
changes until the beginning of Q3, and FMCG showed a shy increasing tendency at the
beginning of Q3.
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April - August 2012 showed a stable trend for Telecom Services, also IT&C Services
which recorded negative results in May 2012 is on a growing trend at the beginning of
Q3. For Real Estate, the summer of 2012 showed a significant improvement, maybe the

most consistent since January 2011. Services Rendered to Population remain in Q3
below the level recorded last year.
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Economy Prospects

Business Climate Indicator
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The decreasing trend of Business climate which became very clear in EU and EA from the

beginning of 2012 continues. The forecast for Romania is that 2013 may mirror the
decreasing trend that is now more obvious in Europe.
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The Economic Sentiment Indicator shows a slow decreasing trend, both in EU and Romania.
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The BET index follows the uncertainties seen in Europe, though the last months /
—
recorded a moderate growth.
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Socio Indicators

				INS												Directorate General for Economic and Financial Affairs (DG ECFIN) - ROMANIA						BVB				Directorate General for Economic and Financial Affairs (DG ECFIN) EU (27 Member States)								Directorate General for Economic and Financial Affairs (DG ECFIN) EA (13 Member States having adopted the single currency)

				Consumer Price Index		Gross Average Earnings		Net Average Earnings		Unemployment Rate (%)						Business Climate Indicator		Business Climate Indicator - Rescaled		Economic Sentiment Indicator		BURSA – BET INDEX (valoare de inchidere in ultima zi a lunii/closing value in the last day of the month)				Business Climate Indicator		Business Climate Indicator - Rescaled		Economic Sentiment Indicator				Business Climate Indicator		Business Climate Indicator - Rescaled		Economic Sentiment Indicator

						RON		RON		Total		Men		Women

		Jan-07		104.0		1232		918		5.3		6.0		4.6		3.7		103.7		109.1		8,755.0				5.3		105.3		110.9				6.2		106.2		109.5

		Feb-07		103.8		1264		941		5.1		5.8		4.5		3.2		103.2		110.5		8,749.5				5.8		105.8		111.7				6.7		106.7		110.2

		Mar-07		103.7		1364		1013		4.8		5.4		4.2		1.7		101.7		108.9		8,547.5				7.0		107.0		113.0				7.5		107.5		111.3

		Apr-07		103.8		1387		1027		4.5		5.0		4.0		2.9		102.9		108.8		8,781.0				6.9		106.9		112.4				7.8		107.8		111.2

		May-07		103.8		1361		1012		4.1		4.5		3.7		4.3		104.3		109.7		8,663.6				6.6		106.6		113.6				7.0		107.0		111.9

		Jun-07		103.8		1377		1023		4.0		4.3		3.6		2.5		102.5		106.9		9,665.6				7.4		107.4		113.6				7.4		107.4		111.7

		Jul-07		104.0		1402		1040		3.8		4.0		3.6		1.2		101.2		107.9		10,197.5				5.3		105.3		112.1				6.3		106.3		111.0

		Aug-07		105.0		1395		1030		3.9		4.1		3.8		1.9		101.9		108.6		10,262.8				4.6		104.6		111.3				5.7		105.7		109.8

		Sep-07		106.0		1411		1040		3.9		4.0		3.8		3.0		103.0		109.7		9,635.4				3.9		103.9		110.2				4.1		104.1		108.0

		Oct-07		106.8		1471		1084		4.1		4.2		4.0		2.2		102.2		109.1		9,950.1				3.0		103.0		109.1				2.8		102.8		106.8

		Nov-07		106.7		1522		1121		4.2		4.3		4.1		1.0		101.0		108.5		8,893.4				3.5		103.5		107.8				3.8		103.8		106.2

		Dec-07		106.6		1730		1266		4.0		4.2		3.9		0.4		100.4		108.9		9,825.4				2.6		102.6		106.7				3.0		103.0		104.9

		Jan-08		107.3		1637		1200		4.2		4.4		4.0		1.8		101.8		108.6		7,494.5				2.9		102.9		105.4				2.4		102.4		103.7

		Feb-08		108.0		1543		1134		4.2		4.4		4.0		1.5		101.5		107.7		7,444.1				0.5		100.5		102.6				1.1		101.1		102.2

		Mar-08		108.6		1623		1192		4.1		4.3		3.9		-0.1		99.9		107.6		6,920.0				1.6		101.6		103.9				1.5		101.5		102.1

		Apr-08		108.6		1751		1282		3.9		4.0		3.7		0.7		100.7		108.6		7,020.5				-1.2		98.8		101.4				-0.6		99.4		100.6

		May-08		108.5		1704		1248		3.7		3.8		3.6		-0.3		99.7		106.9		7,805.2				-2.5		97.5		99.9				-1.2		98.8		100.3

		Jun-08		108.6		1738		1273		3.7		3.8		3.6		1.6		101.6		106.3		6,502.7				-3.9		96.1		96.8				-3.6		96.4		97.0

		Jul-08		109.0		1769		1308		3.7		3.7		3.7		0.1		100.1		105.7		5,948.8				-6.2		93.8		93.7				-5.7		94.3		94.3

		Aug-08		108.0		1728		1277		3.8		3.7		3.9		-0.7		99.3		105.6		5,420.9				-8.4		91.6		92.0				-7.5		92.5		92.9

		Sep-08		107.3		1751		1296		3.9		3.8		4.0		-1.4		98.6		106.6		4,258.0				-12.0		88.0		90.1				-11.0		89.0		90.9

		Oct-08		107.4		1795		1327		4.0		3.9		4.1		-1.1		98.9		106.4		2,866.4				-18.5		81.5		83.5				-17.7		82.3		84.7

		Nov-08		106.7		1844		1361		4.1		4.1		4.2		-8.8		91.2		98.1		2,980.4				-25.2		74.8		78.4				-25.8		74.2		79.6

		Dec-08		106.3		2023		1489		4.4		4.4		4.4		-13.2		86.8		93.7		2,901.1				-32.1		67.9		72.1				-33.1		66.9		73.2

		Jan-09		106.7		1839		1355		4.9		5.0		4.7		-14.0		86.0		91.9		2,253.0				-32.8		67.2		70.4				-33.1		66.9		72.7

		Feb-09		106.9		1863		1358		5.2		5.5		4.9		-18.9		81.1		83.9		1,899.1				-36.9		63.1		67.8				-36.6		63.4		70.3

		Mar-09		106.7		1922		1402		5.6		5.9		5.2		-21.1		78.9		81.2		2,367.5				-38.8		61.2		66.7				-38.2		61.8		69.1

		Apr-09		106.5		1930		1408		5.7		6.0		5.3		-19.4		80.6		81.6		3,048.9				-35.8		64.2		70.2				-35.5		64.5		72.0

		May-09		106.0		1855		1356		5.8		6.1		5.4		-16.9		83.1		82.6		3,341.5				-33.5		66.5		73.9				-33.7		66.3		74.8

		Jun-09		105.9		1887		1379		6.0		6.3		5.7		-17.3		82.7		82.1		3,434.4				-31.6		68.4		77.0				-31.7		68.3		77.9

		Jul-09		105.1		1901		1390		6.3		6.5		6.0		-16.8		83.2		82.1		3,920.3				-30.0		70.0		79.5				-29.8		70.2		80.3

		Aug-09		105.0		1845		1348		6.6		6.8		6.3		-16.5		83.5		82.0		4,249.2				-25.2		74.8		84.3				-25.9		74.1		84.4

		Sep-09		104.9		1860		1359		6.8		7.1		6.5		-15.6		84.4		82.3		4,397.4				-24.1		75.9		86.6				-24.4		75.6		86.8

		Oct-09		104.3		1881		1375		7.1		7.4		6.8		-16.6		83.4		81.7		4,469.1				-20.1		79.9		89.6				-21.0		79.0		89.3

		Nov-09		104.7		1866		1366		7.5		7.8		7.0		-14.5		85.5		82.3		4,841.6				-17.9		82.1		91.5				-18.7		81.3		91.4

		Dec-09		104.7		2023		1477		7.8		8.4		7.1		-11.7		88.3		86.2		4,690.6				-15.9		84.1		94.2				-16.0		84.0		93.9

		Jan-10		105.2		1967		1426		8.1		8.9		7.2		-10.5		89.5		85.7		5,065.4				-13.6		86.4		95.9				-13.8		86.2		95.1

		Feb-10		104.5		1940		1411		8.4		9.3		7.3		-10.0		90.0		86.4		5,328.5				-11.4		88.6		97.3				-12.6		87.4		95.4

		Mar-10		104.2		2074		1509		8.4		9.3		7.4		-10.2		89.8		87.9		5,965.4				-8.7		91.3		99.3				-9.5		90.5		97.7

		Apr-10		104.3		1973		1436		8.1		8.9		7.2		-9.6		90.4		89.7		5,727.9				-7.1		92.9		100.6				-7.7		92.3		99.8

		May-10		104.4		1962		1428		7.7		8.5		6.8		-10.8		89.2		83.5		4,935.1				-5.1		94.9		99.4				-6.3		93.7		97.9

		Jun-10		104.4		1951		1422		7.5		8.2		6.6		-9.4		90.6		82.0		4,743.9				-5.3		94.7		99.8				-5.4		94.6		98.8

		Jul-10		107.1		1868		1355		7.5		8.1		6.7		-9.4		90.6		82.9		5,074.1				-3.6		96.4		101.7				-3.9		96.1		100.8

		Aug-10		107.6		1846		1339		7.4		8.0		6.8		-8.9		91.1		83.9		5,073.0				-2.3		97.7		102.6				-2.8		97.2		101.8

		Sep-10		107.8		1846		1340		7.3		7.8		6.8		-7.5		92.5		84.2		5,336.3				-1.3		98.7		103.1				-1.4		98.6		103.0

		Oct-10		107.9		1846		1340		7.1		7.5		6.5		-5.7		94.3		85.4		5,282.4				0.0		100.0		103.6				0.5		100.5		104.0

		Nov-10		107.7		1900		1377		6.9		7.4		6.4		-4.3		95.7		88.3		5,094.0				0.7		100.7		104.9				1.7		101.7		105.3

		Dec-10		108.0		2067		1496		7.0		7.6		6.3		-4.0		96.0		88.6		5,268.6				4.4		104.4		105.9				5.0		105.0		106.5

		Jan-11		107.0		1963		1424		6.8		7.5		6.1		-3.1		96.9		90.2		5,672.7				4.7		104.7		105.5				5.8		105.8		106.3

		Feb-11		107.6		1944		1414		6.7		7.4		5.9		0.2		100.2		94.7		5,864.4				5.8		105.8		107.0				6.4		106.4		107.6

		Mar-11		108.0		2056		1493		6.0		6.6		5.3		2.7		102.7		96.2		5,928.6				6.1		106.1		106.8				6.2		106.2		106.7

		Apr-11		108.3		2066		1498		5.5		6.0		4.9		0.1		100.1		94.9		5,921.5				4.9		104.9		104.7				5.3		105.3		105.6

		May-11		108.4		2008		1458		5.0		5.4		4.6		-1.8		98.2		94.0		5,468.7				3.1		103.1		104.9				3.5		103.5		105.1

		Jun-11		107.9		2026		1472		4.8		5.2		4.5		-2.0		98.0		94.5		5,508.7				2.5		102.5		104.1				3.1		103.1		104.9

		Jul-11		104.9		2027		1471		4.8		5.1		4.6		-2.4		97.6		94.5		5,345.1				-0.2		99.8		101.9				0.5		100.5		102.5

		Aug-11		104.3		2005		1455		4.9		5.0		4.7		-3.1		96.9		93.1		4,804.3				-2.6		97.4		97.1				-2.9		97.1		98.1

		Sep-11		103.5		2017		1464		4.9		5.0		4.8		-3.2		96.8		92.5		4,327.1				-5.8		94.2		93.6				-6.0		94.0		94.6

		Oct-11		103.6		2008		1457		4.9		5.0		4.8		-4.5		95.5		91.6		4,579.6				-6.7		93.3		93.6				-6.6		93.4		94.4

		Nov-11		103.4		2054		1491		5.1		5.2		4.9		0.1		100.1		93.5		4,245.3				-7.6		92.4		92.6				-7.3		92.7		93.5

		Dec-11		103.1		2209		1604		5.1		5.4		4.8		-3.6		96.4		91.6		4,337.0				-7.7		92.3		91.6				-7.2		92.8		92.8

		Jan-12		102.7		2022		1467		5.3		5.6		4.9		-1.7		98.3		94.3		4,887.8				-7.2		92.8		92.8				-7.0		93.0		93.4

		Feb-12		102.6		2028		1472		5.3		5.7		4.8		-1.3		98.7		95.6		5,273.1				-5.3		94.7		94.0				-5.7		94.3		94.5

		Mar-12		102.4		2126		1543		5.1		5.4		4.6		-0.9		99.1		94.5		5,372.5				-7.1		92.9		93.2				-7.1		92.9		94.5

		Apr-12		101.8		2140		1553		4.7		5.0		4.4		-0.5		99.5		95.7		5,322.6				-7.7		92.3		93.2				-9.0		91.0		92.9

		May-12		101.8		2109		1530		4.6		4.8		4.3		-0.9		99.1		97.9		4,567.4				-11.3		88.7		90.4				-11.4		88.6		90.5

		Jun-12		102.4		2140		1552		4.5		4.7		4.2		-2.9		97.1		97.2		4,528.2				-12.1		87.9		90.4				-12.8		87.2		89.9

		Jul-12		103.0		2147		1556		4.8		5.0		4.6		-4.5		95.5		96.1		4,652.6				-12.8		87.2		89.0				-15.1		84.9		87.9

		Aug-12		103.9		2117		1534		4.9		5.1		4.7		-3.8		96.2		94.0		4,812.9				-14.5		85.5		87.0				-15.3		84.7		86.1

		Sep-12		105.3		2122		1538		5.0		5.2		4.8		-4.4		95.6		92.8		4,725.1				-14.4		85.6		86.2				-15.9		84.1		85.2

		Oct-12														-4.5		95.5		92.6		4,925.2				-15.6		84.4		86.2				-18.0		82.0		84.5

		Nov-12





Industry Indices

		INS

				TURNOVER VOLUME INDICES OF RETAIL EXCEPTING MOTOR VEHICLES AND MOTORCYCLES		INDUSTRIAL PRODUCTION INDICES – Adjusted series						TURNOVER VALUE INDICES FOR MARKET SERVICES MAINLY RENDERED TO THE ENTERPRISES						TURNOVER VOLUME INDICES OF MARKET SERVICES RENDERED TO THE POPULATION

				Mainly selling food products, beverages and tobacco		Durable Goods Industry		Current Use Goods Industry - FMCG		Energy Industry		Telecommunications		Information Technology Services		Real Estate Activities		Total

				corresponding month of previous year = 100		Corresponding month of previous year = 100		Corresponding month of previous year = 100		Corresponding month of previous year = 100		Corresponding month of previous year = 100		Corresponding month of previous year = 100		Corresponding month of previous year = 100		Corresponding month of previous year = 100

				Adjusted series according to the working days number and seasonality.		Adjusted series according to the working days number		Adjusted series according to the working days number		Adjusted series according to the working days number		Unadjusted series		Unadjusted series		Unadjusted series		Unadjusted series

		Jan-07		118.3		104.5		103.9		93.1								100.1

		Feb-07		114.0		105.9		115.5		95.4								98.8

		Mar-07		117.3		109.6		105.8		95.6								109.2

		Apr-07		117.0		106.8		99.6		89.7								103.4

		May-07		115.0		99.7		107.1		92.4								93.8

		Jun-07		117.7		88.4		105.3		106.5								98.0

		Jul-07		119.9		96.1		109.1		101.3								102.2

		Aug-07		149.4		104.0		112.4		104.1								110.1

		Sep-07		140.3		96.4		109.8		101.9								104.8

		Oct-07		131.0		100.1		100.6		97.9								99.4

		Nov-07		126.6		109.3		104.7		104.1								101.2

		Dec-07		122.9		96.6		95.5		99.9								124.2

		Jan-08		127.0		98.5		103.3		103.4		95.4		145.3		118.0		110.8

		Feb-08		125.7		101.4		100.2		103.1		114.2		145.8		131.4		112.9

		Mar-08		121.5		103.8		102.8		99.8		120.3		116.8		172.4		102.5

		Apr-08		128.9		95.7		109.1		110.0		143.1		135.5		162.9		116.0

		May-08		125.5		102.6		103.5		101.9		149.1		160.1		169.1		110.2

		Jun-08		127.1		108.5		101.0		96.0		143.1		178.3		148.9		116.9

		Jul-08		121.9		103.8		98.3		92.7		115.5		150.6		167.5		110.8

		Aug-08		116.8		90.6		99.2		96.3		123.8		147.2		176.9		100.7

		Sep-08		116.5		99.4		100.5		100.0		120.7		131.6		142.9		101.9

		Oct-08		107.5		94.9		103.7		101.3		122.7		137.3		177.5		93.8

		Nov-08		105.8		86.2		104.7		95.6		130.5		103.7		182.8		87.7

		Dec-08		91.7		89.2		102.3		92.4		121.0		124.8		202.4		76.8

		Jan-09		104.7		81.3		94.2		94.4		125.9		79.4		82.0		96.0

		Feb-09		103.9		80.2		92.6		95.8		117.2		80.4		73.6		94.5

		Mar-09		98.3		78.5		88.6		97.1		101.9		80.7		77.5		91.6

		Apr-09		96.2		89.0		88.4		92.9		105.5		79.2		68.9		81.7

		May-09		98.3		82.1		90.4		98.9		107.3		65.1		56.7		83.8

		Jun-09		90.9		80.4		91.8		99.1		90.2		78.1		64.1		77.2

		Jul-09		90.2		85.2		92.4		103.4		107.1		71.2		57.9		79.6

		Aug-09		91.9		90.4		90.5		106.2		101.1		65.3		59.1		78.5

		Sep-09		91.6		88.9		90.6		103.8		101.7		64.2		64.2		81.0

		Oct-09		97.2		85.2		92.0		101.1		94.7		78.0		66.0		83.7

		Nov-09		93.5		85.5		92.4		101.7		85.8		102.0		65.8		81.2

		Dec-09		95.3		88.4		95.1		110.0		92.8		90.2		44.6		91.7

		Jan-10		90.2		88.1		85.5		109.9		82.7		137.6		99.8		108.4

		Feb-10		91.5		85.9		87.5		104.7		84.8		136.2		127.1		108.9

		Mar-10		95.6		97.2		101.4		106.4		87.7		151.2		113.1		108.3

		Apr-10		90.3		92.9		92.3		107.1		77.3		136.8		136.6		113.6

		May-10		90.7		95.3		97.1		101.1		77.1		135.7		130.8		113.3

		Jun-10		95.6		100.7		96.9		101.9		88.7		146.7		115.4		117.9

		Jul-10		89.4		103.1		98.2		102.3		91.1		141.0		110.3		109.8

		Aug-10		93.9		108.2		101.3		102.0		88.3		155.1		117.7		113.2

		Sep-10		92.8		108.2		98.3		98.1		88.8		163.5		125.0		118.3

		Oct-10		87.7		115.8		98.8		100.2		87.0		137.1		121.1		113.5

		Nov-10		93.6		116.2		100.3		99.9		90.6		129.3		119.1		122.5

		Dec-10		91.7		115.6		98.3		101.8		92.0		138.8		130.4		117.6

		Jan-11		89.8		113.1		106.3		100.5		101.8		118.5		116.7		106.2

		Feb-11		90.1		121.4		105.5		101.9		97.2		113.9		88.4		108.8

		Mar-11		88.1		102.4		94.8		102.3		96.9		109.8		89.4		106.5

		Apr-11		93.5		104.8		104.5		110.3		97.8		107.9		80.7		108.8

		May-11		91.3		106.7		101.5		108.5		94.1		132.1		100.9		104.2

		Jun-11		89.3		103.4		98.0		106.1		93.0		103.5		91.1		105.5

		Jul-11		97.1		103.6		101.7		101.8		96.7		101.2		93.0		117.9

		Aug-11		90.3		98.3		100.1		103.0		103.2		101.7		88.9		114.6

		Sep-11		96.1		94.8		100.9		105.0		99.2		118.3		82.7		110.9

		Oct-11		100.1		92.4		96.5		106.8		105.9		109.7		79.3		112.4

		Nov-11		96.1		92.7		96.6		109.6		102.8		108.1		83.4		111.9

		Dec-11		100.0		95.9		98.2		106.8		101.3		125.1		85.1		109.9

		Jan-12		104.2		99.5		98.9		101.0		101.1		99.6		102.8		99.1

		Feb-12		106.6		96.8		98.2		111.5		108.1		100.4		97.4		93.1

		Mar-12		103.3		104.8		104.0		104.8		99.7		101.6		102.3		99.5

		Apr-12		101.9		109.1		99.8		101.8		102.7		102.9		103.2		97.9

		May-12		103.5		102.5		100.2		102.6		106.5		93.3		99.6		97.8

		Jun-12		104.2		103.9		99.8		98.8		102.4		107.4		115.9		96.8

		Jul-12		103.5		105.7		100.3		105.1		105.6		114.3		125.9		99.0

		Aug-12		108.7		102.9		101.9		100.1		101.4		114.2		119.8		99.5





Definitions

		Definitions

		Consumer Price Index (CPI) measures the overall evolution of prices for purchased goods and tariffs of services used by the population during a certain period (current period), as against a previous period (base or reference period, in this case the reference period is the year 2005).

		The Net Nominal Earnings is obtained substracting from the gross nominal earnings the following: the tax on earnings, the contribution of employees to the health social insurance, the individual contribution to the state social insurance and the employees’ contribution to unemployment insurance budget.

		Registered Unemployment Rate represents the ratio between the number of unemployed (registered at the agencies for employment) and civil economically active population (unemployed + civil employed, defined according to the methodology of labour force balance). 

		The Business Climate Indicator (BCI) is calculated in order to receive a timely composite indicator for the manufacturing sector in the euro area. The indicator uses, as input series, five balances of opinion from the industry survey: production trends in recent months, order books, export order books, stocks and production expectations.

		The Economic Sentiment Indicator (ESI) is a weighted average of the balances of selected questions addressed to firms and consumers in five sectors covered by the EU Business and Consumer Surveys Programme. The sectors covered are industry (weight 40 %), services (30 %), consumers (20 %), retail (5 %) and construction (5 %). Balances are constructed as the difference between the percentages of respondents giving positive and negative replies.

		BET, the first index developed by BVB, is the reference index for the BVB market. BET is a free float weighted capitalization index of the most liquid 10 companies listed on the BVB regulated market. The index methodology allows BET to be a good underlying for derivatives and structured products.

		Turnover Volume Indices of Retail Excepting Motor Vehicles and Motorcycles. Retail trade (CANE Rev.2: division 47) includes resale (sale without transformation) of new and second hand goods, mainly to the public at large, generally in small quantities, for consumption or personal or household use, in shops, supermarkets, stands, by order houses, mail, peddlars, consumer cooperatives etc.This division also includes retail of fuel and lubricants and cooling products. Retail does not include: sale of motor vehicles, motorcycles and spare parts; sales of agrofood products to natural persons on the peasant market; trade with cereals, seeds, ores, crude oil, chemical products for industry, iron and steel, industrial machinery and equipment; sale of food and beverages for consumption in restaurants and sale of food preparations for takeout; renting personal and household goods for the public at large.

		Seasonal and calendar effects adjustment for time series in trade sector. In order to adjust the series, the DEMETRA programs package was used (TRAMO/SEATS method) estimating the effect of working days number different from one month to another and calendar effect (orthodox Easter, leap year and other national holidays) as well as the identification and correction of outliers (occasional, transitional or permanent changes) and interpolation of missing values. The series adjusted with working days number was obtained by eliminating from unadjusted series these effects by means of correction coefficients, set up according to the regression model (additive or multiplicative). Regression models used for each series are set up at the beginning of each year involving the recalculation of adjusted series calculated in the previous year (recalculation due to the change in the adopted models, number of regressors used and number of available observations). Aggregated levels were adjusted by the direct method supposing the direct adjustment of aggregated series.

		The use of the direct method could lead to some inconsistencies in data series (respectively, aggregates should not always range between the values of origin components). Unobserved components: trend-cycle, seasonality and irregular components are estimated by means of the SEATS program based on ARIMA models. The series adjusted with working days effect and seasonality is obtained by eliminating seasonal component from the series adjusted with working days effect.

		Industrial Production Indices – adjusted series The industrial production index (IPI), is a volume index and measures the evolution of industrial activities results from one period as against another one. The industrial production index is of Laspeyres type and its use under this form needs periodical revision of the weighting system and ensuring of the representativeness for the selected products series. According to the provisions of EC Regulation no.1165/1998 amended by the Regulation of European Parliament no. 1158/2005 regarding the short term statistics, the calculation of industrial production index includes CANE Rev.2: 05-35 divisions, excluding 353 group. The industrial production indices measure its evolution per total and by CANE Rev 2 sections (mining and quarrying, manufacturing and electricity, gas, steam and air conditioning production and supply) and divisions as well as by broad industrial groups. The coverage degree per total industry is 87.7%.

		For the calculation of industrial production indices, it is used a sample of representative products grouped into 710 elementary subclasses CPSA 2008, for which quantitative data regarding the achieved production are registered.The nomenclatures used to calculate the industrial production index are: • The Classification of Activities in the National Economy (CANE Rev. 2). • The Classification of products and services associated to activities (CPSA 2008). • Broad industrial groups (intermediate goods industry, capital goods industry, durable goods industry, current use goods industry, energy industry) represent an aggregated nomenclature of CANE Rev. 2 divisions or groups used in the European statistics for industry characterization by destination of produced goods. Intermediate goods industry includes the following CANE Rev. 2 divisions, respectively groups: 07, 08, 09, 106, 109, 131, 132, 133, 16, 17, 201, 202, 203, 205, 206, 22, 23, 24, 255, 256, 257, 259, 261, 268, 271, 272, 273, 274, 279.

		Capital goods industry includes the following CANE Rev. 2 divisions, respectively groups: 251, 252, 253, 254, 262, 263, 265, 266, 28, 29, 301, 302, 303, 304, 325, 33. Durable goods industry includes the following CANE Rev. 2 divisions, respectively groups: 264, 267, 275, 309, 31, 321, 322. Current use goods industry includes the following CANE Rev. 2 divisions, respectively groups: 101, 102, 103, 104, 105, 107, 108, 11, 12, 139, 14, 15, 18, 204, 21, 323, 324, 329. Energy industry includes the following CANE Rev.2 divisions, respectively groups: 05, 06, 19, 351, 352.

		In order to adjust the series (level, division, section, total industry – CANE Rev. 2, broad industrial group) DEMETRA programs package (TRAMO/SEATS method) was used, estimating the effect of working days number, different from one month to another and the calendar effect (Orthodox Easter, leap year and other national holidays) as well as for the identification and correction of outliers (occasional, transitional or permanent changes) and interpolation of missing values. The series adjusted with working days number was obtained by eliminating from unadjusted series these effects, by means of correction coefficients, set up according to the regression model used (additive or multiplicative). Regression models used for each series are set up at the beginning of each year, involving the recalculation of adjusted series calculated in the previous year (recalculation due to the change in the adopted models, number of regressors used and number of available observations).

		Aggregated levels (section, total industry, broad industrial groups) were adjusted by means of direct method supposing direct adjustment of aggregated series. The use of the direct method could lead to some inconsistencies in data series (respectively, aggregates could not always range between the values of their original components). The industrial production indices are provisional and are revised based on the corrections retroactively done by the enterprises in the sample, concerning the data previously provided.

		Turnover Value Indices for Market Services Mainly Rendered to the Enterprizes Market services mainly rendered to enterprises include the following services: services of transport, post and courier, publishing activities, cinema production, video and TV programs, broadcasting of programs, telecommunications, activities of services in information technology, activities of information services, juridical and accounting activities, architecture and engineering, publicity and activities of market study, professional, scientific and technical activities, labour force service activities, investigation and protection activities, cleaning activities, secretariat, support services, real estate transactions, renting and leasing activities.

		Turnover Volume Indices of Market Services Rendered to the Population  Market services rendered to the population include the following activities: hotels and restaurants, activities of travel agencies and tour operators, other activities of reservation and tourist assistance, gambling and other recreation activities, hairdresser and other beautifying activities, laundry, cleaning textiles and fur products, funeral activities, body building and other services for natural persons.There are not included repairs of computers, of personal and household articles (CANE Rev. 2, 95 division).

		Turnover represents total income achieved by the enterprise in the reference period, coming both from main activity and from secondary activities. Turnover does not include VAT and income from sale or transfer of fixed assets. The statistical survey is selective. Due to the needs regarding the comparability of results by homogenous activity group and at enterprise level from one period to another, the category of enterprises with high economic potential (50 employees and over) is exhaustively surveyed.

		Turnover volume indices are indices of Laspeyres type and are calculated under comparable methodological conditions and prices. In order to express the values of current period in the prices of the reference period, deflator consumer price indices are used. The first indices obtained are at class/group level of CANE Rev.2, and then by successive aggregations the indices at aggregated levels are obtained. The weights used for aggregation are calculated based on the turnover according to the results of the Structural Business Survey in the reference year (2005). Turnover value indices are indices of Laspeyres type and are calculated as nondeflated weighted indices. The weights used for aggregation are calculated based on the turnover according to the results of Structural Business Survey (2005). Volume/value indices of turnover are calculated according to the provisions of EC Regulation no. 1165/1998 amended by the Regulation of European Parliament no. 1158/2005 regarding the short term statistics.

		Volume/value indices of turnover are provisional and can be reviewed periodically, based on the corrections done retroactively by the enterprises included in the sample upon the data previously filled in.
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