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I - POLITICAL SITUATION

1. Introduction

1.1. Geographical situation

Panama is located on the Isthmus linking Latin America and Central America, bordering 
Colombia to the South and Costa Rica to the West, surrounded by the Caribbean to the north and 
the Pacific to the south, and with a surface area of 75 517 km2; the country measures 772 km 
from east to west, while from north to south, it is between 60 and 177 km long1.

The Caribbean and the Pacific are joined by the Panama canal, which is the country's backbone; 
building began in 1903 and the canal was opened in 1914. its real length is 65 km.

Panama has an estimated 3 million inhabitants, 75% of them half-caste (of Amerindian and 
European in origin, and mulattos of Afro-European origin, with some 10% pureblood 
Amerindians, notably the Cunas, the Guaymis and the Chocos. The remainder are Asiatic, 
African or European. Only one quarter of the country is inhabited; most of the population live in 
the area surrounding the canal and the cities at either end of it, meaning form the Pacific coast, 
Panama City, the capital with almost one million inhabitants, and on the Atlantic coast, Colón.

1.2. Historical background

Panamanian history has been massively influenced by its strategic position. Rodrigo de Bastidas 
landed there in 1501, and 1502 Christopher Columbus claimed Panama for Spain. It served as a 
base for sea transport of minerals and precious metals on route for Spain from Peru, brought 
across from the Pacific coast.  Between 1531 and 1660, 60 % of all the gold and silver brought 
into Spain crossed the Isthmus of Panama, which came under the jurisdiction of the Viceroy of 
Peru. At the beginning of the 17th century Panama was incorporated into a new Grenada, and 
remained under Spanish rule until 1821. Following the collapse of Gran Colombia (created by 
Simón Bolívar and incorporating five modern Latin American states), Panama was incorporated 
into the Republic of Colombia. 

As early as 1855, the USA had completed a railway link from the Pacific to the Caribbean across 
the Isthmus. The Spaniards had at one time had the idea of building a canal to link the two 
oceans, but it was a Frenchman, Ferdinand de Lesseps who finally made the first attempt in 1880 
with his Universal Interocean Company. Lesseps' failure encouraged the USA to undertake the 
completion of the canal, and when Colombia refused to accept the American proposal in 1903, 
the USA supported a Panamanian uprising. On 3 November1903 Colombia was forced to 
consent to the setting up of the Republic of Panama. American troops were sent to support the 
new Panamanian Government, and as early as 18 November 1903, the canal rights were sold to 
the USA2, who inaugurated it in 1914. In 1977, the Panamanian President, General Omar 
Torrijos, and the US President, James Carter, signed agreements which would restore full 

  
1 See Annex I.
2 Hay-Bunau Treaty, which also lays down the USA will guarantee and support the independence of the Panamanian 
nation, which grants them the right of intervention in the country's domestic affairs.
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ownership of the canal and its operating company to Panama - along with the 1474 km2 zone 
around the hydraulic basin, over which Washington had been exercising total sovereignty 'in 
perpetuity', complete with 14 military bases, deemed necessary to guarantee the Canal's security. 
For Panamanians 31 December 1999 therefore marked the birth of a nation: '2000, Sovereignty 
Year' was the slogan on the banners carried through the streets of the capital. Historians believe 
that handing over the canal on the eve of the Millennium was an intelligent USA concession to 
the nationalist aspirations which throughout the entire history of the Panamanian Republic had 
led to murderous riots3.

2.  Domestic policy

Following the death of General Torrijos in 1981, the authoritarian style of the new strongman, 
General Antonio Noriega, led to American intervention in December 1989. 'Operation Just 
Cause', led to a series of democratically elected presidents, including Mrs Mireya Moscoso in 
1999, the widow of ex President Arnulfo Arias. Despite the huge impact of the recovery of 
sovereignty over the canal, her government was unable to keep its promises, thanks to frequent 
tension between the legislature and the executive, and the failure of economic reform measures.

2.1. Constitutional System

The Constitution dates from 1972 and was amended in 1983, 1994 and 2004. The President of 
the Republic elected by universal suffrage for five years, is also head of the government, which it 
is his or her task to appoint. There is a single-chamber parliament of 72 members, elected for 
five years. The Supreme Court of justice has nine judges who are proposed by the President, 
approved by Parliament and appointed for ten years.

The country is divided into 9 provinces, and 4 autonomous Amerindian zones (Comarcas). Each 
province has a governor, appointed by the President.

2.2. Recent events

The presidential election of May 2004 was contested by 4 candidates: Martín Torrijos 
(Revolutionary Democratic Party, ex-President Guillermo Endara (Solidarity Party), José Miguel 
Alemán (Arnulfista-pro-government party) and Ricardo Martinelli. Martín Torrijos, the son of 
the nationalist leader who had negotiated the Carter-Torrijos Treaty, was elected with 47% of the 
vote; over 80% of registered voters had gone to the polls.

At his investiture on 1 September 2004, Mr Torrijos claimed: 'We are declaring war on 
corruption and impunity. We are going to bring those responsible for the holes in public finance 
to court.'

The new President began his mandate on the basis of three-fold support: that of the people4, the 
Bush administration and international financial bodies5.

  
3 See also the section on the economic situation.
4 Six months on, Mr Torrijos still enjoys over 70% support. The governmental coalition  (Patria Nueva) has a 
majority of seats in Parliament.
5 The Irish Presidency congratulated him on his election victory on 13 May 2004.
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In order to meet popular expectations, the Torrijos Government needs to carry out structural 
reforms (above all in the fiscal sphere), fight corruption (which is off-putting to investors) and 
reduce unemployment and poverty. Furthermore, President Torrijos has promised to hold a 
referendum on widening the canal, an exercise which could cost over 8 billion dollars. He has 
also undertaken to throw light on the human rights violations which took place under the military 
dictatorships of his father, General Omar Torrijos, and Manuel Noriega. He has also stated his 
desire to restore popular confidence in the institutions.

To achieve all this, President Torrijos has surrounded himself with a governmental team 
comprising technocrats rather than politicians. The Ministry of Economics has been entrusted to 
Mr Ricaurte Vásquez, who was previously No. 2 in the Panama Canal Authority.

A first package of laws was adopted by Parliament in October 2004, mainly measures 
introducing constitutional reform, concerning the separation of the Executive, legislative and 
judiciary6, parliamentary immunity7 and reducing State bureaucracy. The next stage of the 
Government action is tax and social security (CSS) reform.

3. Foreign policy

Panama is a member of the Tegucigalpa Protocol, which launched the Central American 
Integration System (SICA) in 1991. It is also a member of the Rio Group, and from 2001 to 
2003, hosted the negotiations on setting up the Americas Free Trade Zone (AFTA). Panama 
sends representatives to the Central American Parliament (PARLACEN), comprising members 
from Nicaragua, Guatemala, El Salvador, Honduras and the Dominican Republic, this last-
named with observer status.

3.1. Relations with neighbouring countries

Panama has good relations with Costa Rica and Colombia, but the Darien Peninsula border 
region with Colombia suffers from the spill-over of the conflict between Colombian guerrillas 
and paramilitary forces.

On 26 August 2004, Cuba broke off diplomatic relations with Panama following the amnesty 
granted by President Mireya Moscoso, five days before the end of her mandate, to Luís Posada 
Carriles, an old enemy of the Cuban regime, and three of his accomplices. All of them were 
members of a group which had attempted to assassinate President Fidel Castro in November 
2000 in Panama. However, the crisis between Havana and Panama could be short-lived, since 
President Martín Torrijos, son of a great friend of Fidel Castro, has already announced that he 
intends to find a solution to the misunderstanding.

3.2. Relations with the USA

Relations between Panama and Washington have been dominated for a century by the Canal. At 
the end of the Cold War, the fact that the USA has both a Pacific fleet and an Atlantic fleet, and 
the waterway is no longer of major economic significance (only 12% of American seagoing 

  
6 Members of the judiciary are not allowed to belong to political parties or the government, let alone the legislature.
7 Waivers are now decided by the Supreme Court.
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trade uses it) facilitated the return of the Canal to Panama, and the beginning of a more balanced 
relationship between the two countries.

In April 2004, President Mireya Moscoso began talks on a bilateral free trade agreement with the 
USA. Despite the fact that there have been eight rounds of talks, agreement is not in sight. 
Experts claim that when he visited Panama in 2004, Donald Rumsfeld proposed to President 
Torrijos that there be increased bilateral cooperation on counter-terrorism, drug trafficking and 
organised crime. Against this background, over 900 policemen - Panama has no army - took 
specialised training courses in the USA. It appears that they will be sent to the Darien Peninsula 
on the Colombian border.
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II. ECONOMIC SITUATION

1. Introduction

With a per capita GDP of USD 3500 (one of the highest in Latin America), Panama, with its 
more advanced, more developed and more modern economy, is a very different kind of society 
from most of its Central American neighbours;  the exception is Costa Rica, whose social 
indicators, in particular, are relatively similar. Even if income remains unfairly spread (20% of 
the richest citizens still own 60% of revenue), there is an essential urban middle class, working 
principally in the tertiary sector, which accounts for over 40% of the population.

Panama is the only country in Latin America where the economic importance of the services 
sector is at a level comparable with that of the industrialised countries. The tertiary sector 
represents 80% of GDP, and the main sources are the Panama Canal, the Colón free trade zone 
(the world’s second largest after Hong Kong, in terms of turnover), the international financial 
centre, tourism and the official headquarters of shipping companies (flags of convenience).

Industry accounts for only 14% of GDP, a figure which is not only not rising but even, in the 
long term, falling. Agricultural and stock breeding likewise accounts for a steady fall in share of 
GDP (less than 6%, over 30% of this being bananas), which nonetheless account for the bulk of 
Panamanian exports, which are, in descending order: bananas, prawns and other fishery 
products, coffee and sugar. The major imports are maize, corn and soya.

The mining sector is marginal, but is expanding its activity (gold, silver, magnesium and 
copper). The country depends on hydroelectric energy for 70% of its supplies, and imports all the 
oil it uses.

In the 1970s Panama encouraged major public sector involvement in the economy and import-
substitution. In the second half of the 1980s, the rising national debt and a worsening political 
crisis brought about international isolation and economic collapse. This reached its nadir with the 
North American military intervention of 20 December 1989. From 1990 onwards, 
democratisation was underway, but growth remained fragile, and there was no real overcoming 
of the crisis; unemployment and poverty even actually rose.

Not until the government of President Ernesto Balladares (1994-1999) was a structural 
adjustment and reform process put in hand with a view to integrating Panama into the world 
economy.

Although the foreign debt remains high at USD 6.2 billion at the end of 2002 i.e. 50.4% of GDP, 
it has been massively reduced: in 1995 it amounted to 75% of GDP. 

The government of President Mireya Moscoso (1999-2004) was unable to undertake the 
necessary economic reforms (notably the tax reform promised to the IMF) and bequeathed a 
heavy budgetary deficit to the incoming government.

However, Panama possesses various major economic advantages:
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- the Canal, through which 2.3% of world goods trade passes in the shape of 35 ships a 
day, and with an annual turnover of nearly 750 million euros8;

- the Colón Free Trade Zone, set up in 1948, which is a vast repository for goods from 
Asia (65% of imports), the USA (13%) and Europe (11%), intended for re-export to 
nearby Latin American countries;

- the International Central Bank (CBI), founded in 1970, took off in a big way thanks to 
the hundred-odd banks which set up in Panama, either with a general licence, or an 
international (offshore operations) licence;

- services, including new container ports and tourism9. The tertiary sector, as we have 
already said, accounts for over 75% of GDP, thanks to the development of the economic 
activities described above. To these should be added the liberal professions, the new 
container trans-shipment ports, transport, telecommunications and most recently, tourism, 
particularly cruises.

2. Recent trends

Since 1998, economic growth has fallen, thanks to rising energy prices and the closure of the 
American bases in the wake of the Canal hand-over. USA withdrawal meant a loss of 160 
million dollars’ worth of revenues and a 22.8% shrinking of the banking industry.

President Torrijos’ government is facing many obstacles: tax deficit10, considerable public debt, 
increased unemployment and poverty11 , corruption12, etc. To combat the tax deficit, on 31 
January 2005 the Government adopted the fiscal reform law which proposes cutting State 
spending, introducing fresh taxes, and cutting public administration staff figures. Furthermore, 
the social security system (CSS) recorded a deficit on 70 million dollars in 2003, and steps to 
deal with this situation are essential.

Experts believe that the recent measures adopted by the Torrijos Government will bear fruit only 
in 2006.

Ever since 1904 and the signature of the currency convention with the USA, the balboa has been 
fixed at a one to one exchange rate with the dollar, and the currency in circulation is regulated by 
the US Federal Reserve Board and the Panamanian public authorities. This encourages stability, 
and prevents inflationary trends, but also reduces the Government’s margin for manoeuvre, since 

  
8 However, the Canal risks obsolescence within ten years if it does not adapt to the way that seagoing trade has been 
effected by the boom in China. Most vessels now in circulation are too large to get through the Canal. Major 
widening work is required, which experts estimate as costing up to 10 billion dollars. President Torrijos has already 
put forward a proposal that money brought in by the Canal be channelled into education or health, instead of simply 
being diluted in the general budget. 
9 Income from tourism totalled 583 million dollars.
10 Over 5% of GDP in 2004.
11 12% of the population are unemployed, and 40% of the population live in poverty.
12 The President has committed himself to fighting corruption. There is already a National Transparency Council, 
and the legislation used by ex-President Mireya Moscoso to restrict the effects of a law on the transparency of public 
accounts is to be abolished in the near future.
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devaluation is not an economic policy option. The rise in the oil price has had inflationary 
effects13 . 

There is no central bank regulating the dollarised Panamanian economy, and interest rates are 
determined by the banking system.

Panama is not part of the Central American Common Market14, and for many years gave priority 
to bilateral agreements.

The Torrijos government is sticking to this bilateral approach: talks are currently taking place on 
free trade agreements with the USA and Singapore. Moreover, Panama has joined the Group of 
Three Nations, i.e. Colombia, Mexico and Venezuela, whose purpose is to remove tariff barriers 
between the members.

  
13 2.4% in 2004 against 7% in 2003. 
14 Set up in 1960, it comprises Guatemala, El Salvador, Honduras, Nicaragua and Costa Rica, and remains a very 
limited common market, ??? services, capital and persons. Furthermore, there is no common external tariff or 
common trade policy.
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III. EU-PANAMANIAN RELATIONS15

1. Bilateral relations

The EU and Panama have both bilateral and multilateral relations; under the former we find both 
economic relations and cooperation action.

As far as the economy is concerned, the EU is the country's second trading partner after the 
USA. The main products exported to the EU are fruit (bananas), ships, fish, crustaceans, furs and 
leather. Like all the other Central American countries, Panama is a beneficiary of the GSP and 
particularly the GSP in Drugs. This particular scheme16 allows access to EU Member State 
markets with tariff and customs exemptions. It applies to all industrial products and some 
farming products from Central America.

With regard to cooperation, the Commission allocated 39 million euros to 37 projects in Panama 
between 1990 and 2000, 33 million euros going to financial aid and technical assistance 
schemes, 3 million euros to economic cooperation and a further 3 million euros to human rights 
projects.

The main ways in which Community aid has been used are:

– rebuilding the Saint Thomas hospital (4.8 million euros, finished in 1995);
– support for the Social Emergency Fund (4.6 million euros, completed in 1998);
– support for small and medium agricultural producers (5 million euros, completed in 2001);
– promotion of equality between men and women (9.8 million euros, still going on);
– modernising the prison system (3.8 million euros, starting in 2002).

A fresh framework agreement on financial and economic cooperation with Panama was signed 
on 15 June 1999, followed by a memorandum of March 2001 establishing the framework of this 
fresh association for 2000-2006. The indicative amount allocated is 24.3 million euros. The 
memorandum laid down that the aid covers three areas: economic development, strengthening 
democracy and social development. These three sectors are dealt with in detail in a Commission 
document17.

With regard to economic development, two projects were adopted as early as December 2001; 
rehabilitation of the historic centre of Panama city (0.95 million euros) and the building of an 
International Technology and Knowledge Park (7.7).

Panama also benefits from EU aid and support as a member of the Central American Integration 
System.

With regard to strengthening the rule of law, a scheme on modernising the judiciary, with a 
budget of 6.7 million euros, was adopted at the end of 2003.

Finally, with regard to social development, a project on the use of new electronic techniques in 
education and health was adopted in 2003, with a budget of 8.5 million euros.

  
15 See Annex III, p. 14.
16 In force until the end of 2005.
17 Strategic document on Panama 2002-2006.
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2. Relations within the Central American context

Costa Rica, Guatemala, Honduras, Nicaragua, Panama and El Salvador are the members of the 
Central American Integration System (SICA).

This system emerged in the 1960s; integration was brought to a halt by the crises and problems 
experienced by various SICA member states during the 1980s, and only at the beginning of the 
1990s, after the pacification of the region, did talks resume their normal course.

The Tegucigalpa Protocol (named after the capital of Honduras), which was signed in 1991, set 
up the SICA, a permanent structure with its own Secretariat-General. Unlike the European 
integration process, the main goal of the Protocol was political integration. It was only two years 
later, in 1993, that economic integration was relaunched, after the signing of the Guatemala 
Protocol. Since 1997, Central America has been trying to implement a plan to rationalise its 
institutions, but unfortunately this has met with little success18. More recently, the integration 
process has run into various obstacles due to border disputes19.

Relations between the European Union and these six countries take place within the framework 
of the 'San José Dialogue', launched in 1984 at a ministerial meeting. Its main objective was to 
find a peaceful solution to the armed conflicts ravaging the region at the time, and in the longer 
term, resolve the socio-economic problems which underpinned the crises. Over the last ten years, 
the EU has provided much support for the peace process and the pacification of the region.

The goal of the San José Dialogue is now to consolidate both democratisation and pacification 
and also to achieve economic integration. The sums allocated to this last vary from year to year; 
in 1999, 218 million euros were allocated, and only 109 million euros in 2000. EU-SICA 
cooperation is based on the Framework Agreement which came into force on 1 March 1999, 
which laid the foundations for dialogue within a committee and a joint subcommittee for 
cooperation, at regular intervals. The priorities of interregional cooperation for the next few 
years, already established in the Interregional Cooperation Memorandum signed on 22 January 
2001 between the EU and the SG-SICA, are stressed in the Regional Strategy Document 
2001/2006. These initiatives, with a budget of 600 million euros for 2002 to 2006, are:

– supporting economic integration and the establishment of common policies, including 
disaster prevention, immigration policy, social policy and various sectoral policies;

– combating poverty;
– consolidating the SICA's institutions;
– making civil society aware of the usefulness of the integration process.

Alongside this 'standard' cooperation, the Union also put in hand a four-year action plan and 
allocated a total of nearly 250 million euros for reconstructing and rehabilitating Central 
America following Hurricane Mitch in November 1998, focussed above all on health and 

  
18 The institutions of the SICA are: the Meeting of Presidents of the Member States; the Central American 
Parliament (PARLACEN), the Secretariat-General for Central American Integration (SG-SICA), and the Central 
American Court of Justice (CCJ).
19 These have revealed the fragility of the integration process, but their peaceful resolution demonstrates the wish of 
these countries, so long afflicted by violent armed conflict, to achieve a real result within the SICA.
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education in the most affected countries (Honduras, Nicaragua, Guatemala and El Salvador)20. 
The special nature of this programme led the Commission to open a special delegation in 
Managua, with the remit of overseeing the use of Community aid and drawing up an annual 
report to the Council, EP and the Member States on progress made.

At the Guatemala Conference of March 2001, two cooperation areas were identified: reducing 
Latin America's vulnerability to natural disasters21 and the security problem22 which are due to 
the conflicts which have battered the region's countries.

As far as trade is concerned, relations between the two regions are heavily based on the GSP, 
with over half of Central America's exports (mainly agricultural and food products) benefiting 
from this system up until 2004.

The request from the Central American countries that a huge free trade area be created between 
their region and the EU has had a mixed reception on the part of the EU. At the end of the 
Madrid Summit of 17 May 2002, bringing together the EU Heads of State and of Government 
and their 33 Central American and Caribbean counterparts, the two sides agreed to continue 
political dialogue and cooperation while preparing for the negotiation of a free trade agreement 
'on the basis of the results of the Doha working programmes' which the two sides 'have 
undertaken to conclude no later than 2004'. The consensus in the six countries concerned is to 
view this compromise solution as normal, given the Union's priorities and that it does in fact 
offer them major opportunities.

In December 2003, the EU and Central America signed an Agreement on political dialogue and 
cooperation, based on the principle of respect for human rights, with the essential goals being 
strengthening political dialogue and cooperation.

Cooperation is to be stepped up by:

- promoting political and social stability by means of democracy, respect for human rights and 
good governance;

- deepening the Central American countries' regional integration process, so as to encourage 
economic development and the gradual improvement of the quality of life enjoyed by the 
peoples of Central America;

- reducing and promoting fairer access to social services.

On 19 January 2005, the Central American states and the Commission, as agreed at the Third 
EU-Latin American and Caribbean Summit in Guadalajara in May 2004, officially launched a 
joint assessment of regional economic integration in Central America, which should lead to the 
opening of negotiations between the European Union and the countries of Central America. This 
assessment  is to be carried out by an ad hoc working party, which will meet for the first time in 
Tegucigalpa (Honduras) next spring.

  
20 The EU also allocated an additional 25 million euros to help reconstruction in El Salvador after the earthquakes of 
January and February 2001.
21 Including support measures to improve prevention systems and consolidate environmental policies.
22 The EU helps provide appropriate equipment to the security forces, and helps with efforts on non-proliferation of 
firearms.
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3. Interparliamentary dialogue

For its part, the European Parliament has always been keenly aware of the situation in Panama, 
particularly within the Latin American context of the framework of the Reconstruction and 
Rehabilitation Programme for Central America (RRPCA)23. Parliament has likewise 
demonstrated its constant commitment to consolidating democracy and integration in Central 
America, and stressed the role played by PARLACEN in this positive trend. Following the 2002 
Madrid Summit, the EP adopted a fresh resolution signalling its agreement with the goals set out 
in the 'political declaration' and acknowledging the opportunities made available to Central 
America to conclude viable EU association agreements by the end of 2004 at the latest. Here, 
Parliament called on the Council and Commission to ensure that adequate financial resources 
were assigned to achieving the new objectives and priorities established by the Summit.

The December 2003 Agreement on political dialogue and cooperation provided for the setting up 
of a Joint PARLACEN parliamentary committee. Following the 2004 European elections, a 
specific EP delegation for relations with Central America was established.

  
23 See the EP resolution of 19 November 1998 (OJ C 379,  7.12.1998), and the resolution on the RRPCA of 15 June 
2000 (OJ C 67, 1.3.2001).
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ANNEX II

PANAMA - ECONOMIC DATA (1)

Domestic Data

GDP Growth %

Inflation %

GDP per capita  US $

Population m

Trade Balance US $ bn

Local Currency to US $

Local Currency to Euro

External Data

Total Export Earnings $m

Foreign Direct Investment $m

Foreign Direct Investment % GDP

Total External Debt $m

Total Debt Service $m

Total Debt % GDP

1999

3.97

1.25

4075.50

2.81

-0.74

1.00

1.07

8.600

652

6.77

6.847

685

71.06

2000

2.74

1.50

4068.80

2.86

-0.50

1.00

0.92

9.247

603

6.02

7.046

830

70.33

2001

0.57

0.31

4075.70

2.90

-0.15

1.00

0.89

9.099

513

4.64

8.245

1.111

74.68

2002

2.25

1.01

4157.90

2.94

-0.51

1.00

0.94

9.050

300

2.67

7.650

1.750

68.06

2003 e

4.06

1.38

4326.40

2.98

-0.35

1.00

1.13

9.150

480

4.41

7.700

850

70.75

2004 f

4.70

2.28

4581.80

3.02

-0.24

1.00

1.23

9.250

550

4.78

7.620

920

66.21

(1) Source: World Markets Analysis
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ANNEXE III

Trade of the EU(15) with Panama by Member States

EU-imports (cif)
2003 January-October:

1000 € - % - 2003 2004 % change
Total 478.476 100,0 387.084 307.410 -20,6
of which:

France 15.467 3,2 14.379 8.471 -41,1
Netherlands 14.360 3,0 12.030 18.375 52,7
Germany 151.736 31,7 100.687 74.424 -26,1
Italy 58.751 12,3 50.836 36.576 -28,1
United Kingdom 8.628 1,8 7.571 13.331 76,1
Ireland 293 0,1 293 1.266 331,7
Denmark 24.180 5,1 10.325 15.534 50,5
Greece 29.620 6,2 28.957 26.011 -10,2
Portugal 12.585 2,6 10.591 6.552 -38,1
Spain 41.129 8,6 35.624 31.897 -10,5

 Belgium 106.214 22,2 101.481 59.473 -41,4
Luxembourg 98 0,0 51 3 -93,4
Sweden 14.702 3,1 13.563 15.079 11,2
Finland 632 0,1 613 362 -41,0
Austria 82 0,0 82 55 -32,1

EU-exports (fob)
Total 1.529.119 100,0 1.390.640 1.007.423 -27,6
of which:

France 387.466 25,3 361.381 374.822 3,7
Netherlands 57.116 3,7 52.920 24.054 -54,5
Germany 141.911 9,3 117.646 76.471 -35,0
Italy 536.931 35,1 520.251 185.941 -64,3
United Kingdom 124.085 8,1 106.343 82.167 -22,7
Ireland 16.367 1,1 12.619 14.721 16,7
Denmark 21.184 1,4 18.869 51.605 173,5
Greece 12.551 0,8 10.759 6.795 -36,8
Portugal 3.755 0,2 3.282 2.953 -10,0
Spain 120.404 7,9 99.662 102.986 3,3
Belgium 65.668 4,3 52.988 47.079 -11,2
Luxembourg 452 0,0 440 975 121,8
Sweden 29.953 2,0 23.727 26.459 11,5
Finland 5.539 0,4 5.134 6.281 22,3
Austria 5.736 0,4 4.618 4.112 -11,0

Source: COMEXT database, EUROSTAT
Production: JDa/DG4/European Parliament
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ANNEX IV

Trade of the EU(15) with Panama: 1995-2003

MIO ECU/€
EU-imports (cif) EU-exports (fob) Balance

1995 383 878 495
1996 423 1.322 899
1997 438 1.101 663
1998 349 1.457 1.108
1999 357 1.687 1.330
2000 409 1.584 1.175
2001 480 1.580 1.100
2002 515 1.115 600
2003 478 1.529 1.051

Jan-Oct: 2003 387 1.391 1.004
Jan-Oct: 2004 307 1.007 700

Source: COMEXT database, EUROSTAT
Production: JDa/DG4/European Parliament
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