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REVIEW OF ECONOMIC AND FINANCIAL DEVELOPMENTS

DomESTIC ECONOMIC DEVELOPMENTS

According to preliminary estimates, domestic eco-
nomic activity contracted during the fourth quarter of
2008, under the impact of declining tourism receipts and
foreign investment inflows, with the underlying weakness
reflecting the unchecked deterioration of the United
States’ economy and the global financial markets. The
corresponding falloff in domestic demand occasioned a
decline in Government's revenue which, alongside ex-
pansionary outlays, resulted in an increase in the overall
deficit for the second quarter of FY2008/09. As the
easing in global fuel prices started to accumulate locally,
average inflation softened during the review period, but
remained accelerated on an annual basis. Monetary
developments were marked by public sector-led accelera-
tion in credit growth, which contrasted with reduced
deposit gains and contributed to the seasonal decline in
bank liquidity. Amid otherwise buoyant liquidity condi-
tions, the average interest rate spread narrowed on
domestic banks’ loans and deposits, owing to a more
sizeable easing in average lending rates. In the external
sector, the estimated current account deficit narrowed,
both in response to a contraction in the oil bill and re-
duced domestic demand for other goods and services.
On the capital and financial account, the surplus con-
tracted in the context of decreased net private invest-
ments inflows.

In line with the seasonal accommodation of credit,
net free cash reserves of the banking system fell during
the fourth quarter by 26.2% to $164.0 million vis-a-vis a
27.7% drawdown a year earlier, as commercial banks
reduced their deposits with the Central Bank. This level
represented a reduced 2.9% of Bahamian dollar deposit
liabilities compared to 3.6% in 2007. Although narrowing
by 22.4% to $257.3 million, the broader surplus liquid
assets approximated a higher excess over the statutory
minimum of 28.2% versus 17.7% a year ago. In interest
rate developments, banks’ weighted average spread on
loans and deposits fell by 57 basis points to 6.53%, with
the weighted average loan rate softening by 61 basis

points to 10.39% and the corresponding deposit rate, by
4 basis points to 3.86%. Conversely, the average Trea-
sury bill rate for 90 day issues rose by 4 basis points to
2.73%; albeit, the Central Bank's Discount Rate and
commercial banks’ Prime Rate were unchanged at 5.25%
and 5.50%, respectively.

Reflecting the drawdown in public corporations’ de-
posits and slowed accretions to private sector balances,
the money supply (M3) was virtually unchanged at
$5,924.0 million compared to a 1.7% advance in 2007.
Net withdrawals by public corporations, private individuals
and institutional depositors underpinned a 4.6% reduction
in demand deposits, vis-a-vis a 1.6% gain in 2007.
Savings deposits registered a 1.4% rebound, while
accretions to fixed deposits were nearly halved to 1.4%,
as the moderately strengthened gain in business bal-
ances was dampened by narrowed net placements by
individuals and institutional depositors and reduced public
corporations’ deposits.  Also significant, was a 5.5%
contraction in residents’ foreign currency deposits, while
the rise in currency in circulation tapered to 3.1%.

Domestic credit expansion firmed to 2.9% from 2.4%
a year ago, underpinned by an accelerated advance in
net claims on the public sector of 11.5%. In particular,
the rise in net credit to Government was extended to
16.2% from 5.2% in 2007, while claims on the public
corporations rebounded by 2.8%, following a 5.2% con-
traction in 2007. Meanwhile, growth in private sector
credit slackened to 1.3% from 2.5% in 2007, dominated
by a slowed increase in Bahamian dollar claims of 1.6%.
Consumer credit gains tapered to 1.2%, overshadowing a
slightly firmed advance in residential mortgages of 3.3%.
Conversely, lending for other private sector purposes,
including commercial activity, declined by 1.2%.

Provisional data on the Government’s budgetary op-
erations for the second quarter of FY2008/09 indicated
that the overall deficit widened by 53.7% to $74.8 million
vis-a-vis the same period of FY2007/08. Revenue collec-
tions contracted by 2.9% to $306.9 million, with tax
receipts reduced by 4.0% to $278.4 million, mainly as a
consequence of declining proceeds from trade taxes.



However, non-tax collections, consisting predominantly of
fines and administrative fees, rose by 9.7% to $28.5
million. The Government’s total expenditures rose by
4.7% to $381.7 million, explained by a 4.8% rise in recur-
rent spending to $334.5 million—partly due to an increase
in social spending—and a 39.2% hike in net lending to
public enterprises to $16.7 million. Although capital
outlays were scaled back by 8.9% to $30.5 million,
spending on infrastructural works was boosted by 13.8%.
Budgetary financing during the second quarter comprised
external borrowing of $11.5 million, against Bahamian
dollar dominated amortization of $12.9 million. Conse-
quently, the Direct Charge on Government fell by $1.4
million (0.1%) to $2,763.8 million. The Government's
contingent liabilities also declined by $5.9 million (1.3%)
to $436.5 million, contributing to a 0.2% decrease in the
National Debt, to $3,200.3 million. On an annual basis,
however, the Direct Charge rose by $128.3 million (4.9%)
and the National Debt firmed by $130.3 million (4.2%).

Tourism performance continued to be negatively im-
pacted by the deterioration in global economic conditions,
with the significant weakness in stopover activity mod-
erately tempered by a revival in cruise traffic. For the two
months to November 2008, total arrivals recovered by
1.4% to 0.668 million, following a year-earlier 1.6%
decrease, and benefitting from a strong rebound in sea
arrivals by 13.6% from a 6.7% contraction last year.
Meanwhile, air visitors fell by 24.0%, to reverse the
10.8% gain in 2007. By port of entry, arrivals to New
Providence, which accounted for approximately 57.2% of
the total, registered a 3.4% decline during the first two
months of the quarter, as opposed to a strong gain in the
previous year, corresponding to the deterioration in air
traffic which outweighed the boost in sea visitors. Con-
versely, Grand Bahama traffic recovered by 2.5% vis-a-
vis a 14.9% contraction in 2007, as the upturn in sea
visitors countered the continued slump in air arrivals.
Similarly, total tourists to the Family Islands rebounded by
11.1%, with gains in sea visitors contrasted with a falloff
in the air segment. While projected cruise earnings
increased during the fourth quarter, indications are that
major hotel properties experienced reductions in both
room sales and average pricing, resulting in contracted
foreign currency inflows from the stopover segment. Both
the quarter's weak performance and soft bookings for the
2009 winter season led to a retrenchment of some 1,241

hotel sector jobs and a reduction in the hours worked for
many retained staff.

Despite positive financing support for domestic
projects, construction activity fell during the fourth quar-
ter, owing to reduced stimulus from foreign investments.
On the domestic side, data collected from banks, insur-
ance companies and the Bahamas Mortgage Corporation
revealed that, relative to 2007, the value of mortgage
disbursements for new construction and building repairs
rose by 5.5% to $84.9 million, following a 20.5% contrac-
tion in the comparative 2007 quarter. Disbursements for
commercial projects more than doubled to $9.1 million,
outweighing a marginal decrease in residential outlays of
0.8% to $75.8 million. On a more forward looking basis,
total mortgage commitments for new construction and
repairs expanded by 18.6% to $44.0 million, led by a
31.6% rise in residential approvals to $41.6 million.
However, commercial commitments were halved to $2.4
million. In terms of mortgage financing, the average
interest rate for respective residential and commercial
mortgages each firmed by 0.1 percentage points to 8.5%
and 9.1% respectively, owing to adjustments among
insurance companies, as rates at commercial banks
softened over the review period.

The decline in energy prices during the second half
of the year led to softening in the quarterly inflation rate,
as measured by the change in the average Retail Price
Index, to 0.2% from 0.8% in the same quarter of 2007. In
particular, average housing costs, the most heavily
weighted component in the Index, declined by 0.7% after
an increase of 0.3% in 2007. Downturns in average
prices were also recorded for transportation & communi-
cation (1.1%) and recreation & entertainment services
(1.0%). For the year, however, the inflation rate accele-
rated to 4.5% from 2.5% in 2007, with the rise in housing
costs sharply higher at 3.5% from 0.5%, and the rate of
increase for food & beverages nearly doubled to 6.7%.
Firmer average annual price increases were also posted
for furniture & household operations (6.8%), medical care
& health (5.0%), education (2.6%) and clothing & foot-
wear (1.5%). On the other hand, average price gains
were tempered for transport & communication (3.0%) and
recreation & entertainment services (2.5%).

Compared with the same quarter of 2007, the esti-
mated current account deficit narrowed by $132.9 million



(50.2%) to $131.7 million. In particular, the trade deficit
decreased by 16.0% to $430.2 million, due mainly to a
sizeable reduction in the oil bill and a moderation in non-
oil import demand. Also, net service receipts improved
by 13.8%, as the estimated decrease in tourist earnings
was overshadowed by contractions in the net payment for
foreign services and residents’ overseas travel expendi-
tures. In addition, a reduction in net private sector inter-
est and dividend remittances lowered the net income
outflow by 36.3% to $25.1 million, while the net current
transfer receipt tapered slightly to $10.9 million.

On the capital and financial account, the estimated
surplus receded to $75.7 million from $218.3 million in the
previous year. Amid the ongoing global credit freeze, net
private foreign investments decreased to $93.2 million
from $273.2 million in 2007, as a $43.6 million net re-
payment on debt facilities, contrasting with a net borrow-
ing of $119.5 million in 2007. Also, net real estate sales
tapered to $23.9 million from $100.8 million the previous
year; however, net equity financed investments more
than doubled to $112.9 million. These developments,
alongside a narrowing in the public sector’s net external
loan proceeds to $7.4 million from $11.4 million, offset the
reversal in the domestic banks’ short-term transactions,
to a net inflow of $10.6 million from a $46.2 million net
repayment in 2007.

FiscAL OPERATIONS

OVERVIEW

During the second quarter of FY2008/09, preliminary
estimates placed the fiscal deficit higher by 53.7% at
$74.8 million. Weak domestic demand reinforced a 2.9%
reduction in overall revenues to $306.9 million, while total
expenditures rose by 4.7% to $381.7 million, owing to a
hike in current spending and increased budgetary support
to public enterprises.

REVENUE

Tax collections, which constituted 90.7% of total
revenues, declined by 4.0% to $278.4 million. Reflecting
the softening in import demand, estimated taxes on
international trade transactions contracted by 4.8% to
$161.0 million. Providing a nearly complete offset, how-
ever, was the more than doubled yield for “other” uncate-

gorized taxes, to $13.3 million, which captures receipts
yet to be distributed among the major components.
Despite weakness in tourism, which contributed to a
20.9% reduction in hotel occupancy taxes, selective
levies on tourism services rose by 17.4% to $8.7 million,
primarily supported by timing-related lags in gaming
receipts. However, departure taxes fell by 38.8% to
$11.9 million and income from stamp taxes on financial
and other transactions weakened by 24.5% to $40.7
million. Improvements were registered for property taxes
of 28.9% to $28.7 million, and business and professional
license fees, of 21.8% to $10.3 million; while motor
vehicle taxes were stable at $4.2 million.

Revenues from non-tax sources, which constituted
the remaining 9.3% of receipts, advanced by 9.7% to
$28.5 million. Notably, the 8.3% increase in collections
from fines, forfeitures & administration fees, to $26.4
million, was augmented by a rise in the combined income
from public enterprises and other sources, of 50.2% ($0.6
million) to $1.9 million.

Government Revenue By Source
(Oct- Dec)

FY07/08 FY08/09

BSM %  BM %

Property Tax 223 71 287 93
Selective Services Tax 7.4 2.3 87 28
Busines. & Prof Lic. Fees 8.5 2.7 103 34
Motor Vehicle Tax 4.2 1.3 42 14
Departure Tax 19.4 6.1 119 39
Import Duties 130.7 414 100.2 326
Stamp Tax from Imports 36.3 11.5 36 12
Excise Tax - - 554 18.0
Export Tax 2.2 0.7 19 06
Stamp Tax from Exports - - - -
Other Stamp Tax 53.9 17.1 40.7 133
Other Tax Revenue 5.5 1.7 133 43
Fines, Forfeits, etc. 24.3 7.7 264 86
Sales of Govt. Property 0.3 0.1 02 01
Income 1.3 0.4 19 06
Other Non-Tax Rev. - - - -
Capital Revenue - - - -
Grants - - - -
Less:Refunds 0.4 0.1 04 01
Total 3159  100.0 307.0 100.0




EXPENDITURE

Total expenditure growth featured a 4.8% expansion
in current outlays to $334.5 million and a 39.2% hike in
net lending to public enterprises to $16.7 million. Howev-
er, capital spending fell by 8.9% to $30.5 million. On a
proportional basis, recurrent expenses comprised 87.6%
of total expenditure; capital outlays, 8.0%, and net lend-
ing to public corporations, 4.4%.

Based on economic classifications, the increase in
current expenditures included a 5.6% boost in salary
payments which represented 42.9% of the total, while
purchases of goods and services contracted by 3.4%.
Transfer payments rose by 8.1%, with nearly half of the
advance due to the 11.9% rise in interest payments on
debt to $40.7 million. Subsidies and other transfers also
increased by 6.4% to $92.0 million, mostly corresponding
to the hike in social assistance payments to households.

Fiscal Operations
(BSM)
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On a functional basis, the current expenditure priori-
ties reflected reductions of 1.5% in outlays for general
public services (26.5% of the total), education (1.3%) and
housing (13.3%). In contrast, spending on health rose by
6.4%, defense, by 7.5% and economic services by
4.8%—which was concentrated in the area of public
works.

The fall-off in capital spending reflected a near halv-
ing in acquisitions of fixed assets to $6.3 million, which
contrasted with a 13.8% rebound in expenditures on
capital works to $24.2 million. The latter mainly corres-
ponded to increased investments under education and
infrastructure developments, whereas investments were
lowered for health and the general public services.

FINANCING AND THE NATIONAL DEBT

Budgetary financing during the second quarter of
FY2007/08 was provided via an $11.5 million drawdown
in external loans, being slightly outpaced by debt amorti-
zation of $12.9 million—of which $10.0 million was in
Bahamian dollars. As a result, the Direct Charge on
Government fell marginally by 0.1% to $2,763.8 million at
end-December. For the Bahamian dollar portion, which
represented 86.1% of the total, the majority was held by
private and institutional investors (32.0%), followed by
public corporations (30.3%), domestic banks (29.2%) and
the Central Bank (8.5%).

The Government's contingent liabilities also fell dur-
ing the quarter by $5.9 million (1.3%) to $436.5 million.
As a result, the National Debt decreased by 0.2% to
$3,200.3 million. On a calendar year basis, however, the
National Debt rose by $130.3 million (4.2%), owing to
respective gains in the Direct Charge and contingent
liabilities of $128.3 million (4.9%) and $2.0 million (0.5%).

PuBLIc SECTOR FOREIGN CURRENCY DEBT

The public sector’s foreign currency debt rose by
$2.1 million (0.2%) to an estimated $835.9 million during
the fourth quarter of 2008, with new drawings of $11.5
million relative to principal repayments of $9.4 million.
The Government held $384.4 million (46.0%) of the
outstanding amount, and the public corporations, $451.5
million (54.0%).

Compared to the fourth quarter of 2007, foreign cur-
rency debt servicing declined more than three-fold to
$26.3 million. In particular, debt amortization resettled



lower at $9.4 million from a refinancing led spike of $78.9
million last year; whereas interest charges edged up by
$0.5 million to $16.9 million. As a result, debt service as a
proportion of estimated exports of goods and non-factor
services eased significantly to 3.4% from 11.1% last year.
Nevertheless, the ratio of the Government's foreign
currency debt service to total revenue firmed to 4.7%,
partly owing to the softer revenue outturn.

By creditor groupings, commercial banks retained the
largest share of the foreign currency debt (47.8%), fol-
lowed by private capital market investors (35.9%), multila-
teral institutions (13.4%), bilateral and other creditors
(2.9%). The average maturity of the debt was centered at
just over twenty-six years, and almost entirely denomi-
nated in United States dollars.

REAL SECTOR

TOURISM

Tourism output weakened during the fourth quarter,
amid adverse external pressures, especially the contrac-
tion in the US economy and concomitant slump in con-
sumer confidence. The downturn was concentrated in
the stopover market, overshadowing a projected increase
in cruise earnings.

Available data for the first two months of the quarter
indicated a 1.4% gain in total visitor arrivals to 0.7 million,
after a decline of 1.7% in the comparative period of 2007.
Comprising 75.6% of the total, sea visitors recovered
strongly by 13.6% from a decline of 6.7% last year.
However, air arrivals recorded an intensified downturn of
24.0% vis-a-vis a 10.8% increase a year ago.

Generally improved sea traffic contrasted with
broad-based weakness in stopover visitors. Arrivals to
New Providence were reversed, to a 3.4% decline from
an 8.8% increase in 2007, as a sharp contraction in air
traffic (26.5%) negated the extended gain in sea arrivals
(13.6%). Grand Bahama experienced a 2.5% growth in
visitors as opposed to the 14.9% decrease in 2007, owing
to increases in the dominant sea passengers (9.6%)
relative to a further softening in air traffic (15.6%). Simi-
larly, visitors to the Family Islands rebounded by 11.1%
from a 13.8% slump, as the upturn in sea traffic (15.1%)
outpaced the reduction in air arrivals (14.6%).

Preliminary indicators of hotel sector performance
suggest a contraction in industry output. Estimated room
revenues at major properties declined, following both a
reduction in room sales and in average nightly room rates
to below the 2007 estimate of $182.36 per night. Both
the contracted performance in the last half of 2008 and a
significant drop in bookings for the 2009 winter season
contributed to a retrenchment in hotel sector operations,
with some 1,241 jobs eliminated between August and
December, and many remaining staff working reduced
hours. To cushion these trends, promotional activities
were significantly stepped up for the sector, led by in-
creased external marketing by the Ministry of Tourism,
including the effective subsidization of some airline travel
costs.

Visitor Arrivals
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CONSTRUCTION

Reduced foreign investment inflows, including the
sharp reduction in second home purchases, led to a
subdued level of construction activity during the fourth
quarter, although financing for domestic activities pro-
vided ongoing positive support.



Compared to the same period in 2007, total mort-
gage disbursements for new construction and building
repairs, as reported by domestic banks, insurance com-
panies and the Bahamas Mortgage Corporation, rose by
5.5% to $84.9 million. Although residential outlays con-
tracted marginally, by 0.8% to $75.8 million, commercial
disbursements more than doubled to $9.1 million.

Mortgage commitments for local developments, a
leading indicator of future building activity, strengthened
in number by 7.0% to 304 and in value, by 18.6% to
$44.0 million. In particular, residential approvals in-
creased by 22.6% to 293, valued 31.6% higher at $41.6
million. However, commercial commitments declined in
number by 75.6% to 11, with a corresponding 55.7% drop
in value to $2.4 million.

Mortgage Commitments:
New Constructionand Repairs
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Regarding mortgage financing costs, the average in-
terest rate for residential mortgages firmed relative to the
fourth quarter of 2007, by 10 basis points to 8.50%; and
the commercial rate, by the same amount to 9.10%—
both reflecting increases by insurance companies, as
average rates at commercial banks were slightly lower.

PRICES

With the easing of external price pressures over the
second half of the year, inflation trended lower during the

fourth quarter, but remained sharply elevated on an
annual basis. The quarterly rise in the average Retalil
Price Index moderated sharply to 0.2% from a 0.8% run-
up in the same period in 2007. Given the downtrend in
energy costs, the housing component—the most heavily
weighted item in the Index—declined by 0.7%, after an
increase of 0.3% in 2007. Average price declines were
also recorded for transportation & communication (1.1%)
and recreation & entertainment services (1.0%), while
average cost increases abated for clothing & footwear
(0.4%) and medical care & health (0.5%). Conversely,
higher average price gains were registered for food &
beverages (2.2%) and education (3.4%).

Average Retail Price Index
(Annual % Changes)
December
2007 2008
fems Weght  hcex % hdex %
Food & Beverages 138.3 1306 3.6 1304 6.7
Clothing & Footwear 58.9 1076 0.9 1093 15
Housing 328.2 1086 0.5 125 35
Furn. & Household 88.7 1296 53 1384 6.8
Med. Care & Healh 4.1 1426 3.0 149.7 5.0
Trans. & Comm. 1484 1127 37 1162 3.0
Rec., Enter. & Svcs. 487 1211 38 1303 25
Education 531 1738 23 1783 26
Other Goods & Svcs. 916 1368 2.8 1411 75
ALLITEMS 1000 125 25 1280 45

For 2008, consumer price inflation accelerated to
4.5% from 2.5% in 2007. The rise in average housing
costs quickened to 3.5% from 0.5%, and the rate of
increase in food & beverages prices nearly doubled to
6.7%. Average costs for “other” goods and services also
rose at a significantly stepped-up pace of 7.5%; and
incrementally firmer price increases were recorded for
furniture & household operations (6.8%), medical care &
health (5.0%), education (2.6%) and clothing & footwear
(1.5%). Meanwhile, the average price gains were tem-



pered for transportation & communication (3.0%) and
recreation & entertainment services (2.5%).

Reflecting the recent decline in international crude oil
prices, the average retail price of both diesel and gasoline
decreased during the fourth quarter, by 30.7% and
25.2%, to $4.04 and $4.18 per gallon, respectively;
remaining above the 2007 final quarter averages of $4.00
for diesel but lower for gasoline which was at $4.50 per
gallon. Similarly, the Bahamas Electricity Corporation’s
average energy fuel surcharge was lowered over the
quarter, by 21.9% to 18.06 cents per kilowatt hour (kWh),
although still exceeding the corresponding 2007 average
of 13.27 cents per kWh.

MONEY, CREDIT AND INTEREST RATES

OVERVIEW

Monetary developments featured a larger seasonal
drawdown in liquidity during the fourth quarter, as slightly
accelerated credit growth contrasted with a significant
slowdown in Bahamian dollar deposit gains. The in-
crease in the banking system’s net foreign liabilities was
correspondingly larger than in 2007, reflecting a decline
in external reserves and gains in commercial banks’ net
external liabilites.  As liquidity remained relatively
buoyant in comparison to 2007, the average interest rate
spread on loans and deposits narrowed, with the easing
in the average loan rate exceeding the reduction in the
average deposit rate.

Data on domestic banks’ profitability ratios for the
third quarter of 2008, the latest available, indicated a
marked decrease in earnings, due mainly to mounting
bad debt provisions. Meanwhile, as loan servicing diffi-
culties increased among private sector borrowers, a
larger proportion of banks’ credit balances were in pay-
ment arrears.

LiquipiTy

As banks reduced their deposits with the Central
Bank, net free cash reserves of the banking system fell
by $58.1 million (26.2%) to $164.0 million vis-a-vis the
$41.3 million (27.7%) expansion to $190.1 million in
2007. This corresponded to a slightly decreased ratio to
total Bahamian dollar deposits of 2.9% versus 3.6% in

2007. Similarly, the broader surplus liquid assets fell
during the quarter, by $74.2 million (22.4%) to $257.3
million which exceeded the statutory minimum by 28.2%
in comparison to 17.7% at end-December 2007.

DEposSITS & MONEY

Growth in the overall money supply (M3) was rela-
tively flat during the quarter with the aggregate level at
$5,924.0 million. Narrow money (M1) contracted by
3.5%, following a 2.1% uptrend in 2007, as the tapered
3.1% increase in currency in active circulation was offset
by a 4.6% drop in demand deposits, attributed mainly to
drawdowns by public corporations, private individuals and
institutional depositors.

Liquidity
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Broad money (M2) gains narrowed to 0.3%, as the
1.4% recovery in savings deposits contrasted with a near
halving in fixed deposits growth to 1.4%. The latter
included a modest reduction in public corporations’
placements and significantly slowed accretions by private
individuals. After a 5.5% contraction in resident’s foreign
currency balances, overall money (M3) rose by $2.6



million (0.04%), a marked deceleration from an increase
of $94.6 million (1.7%) in 2007. Bahamian dollar fixed
deposits remained the largest share of the money stock
(57.9%), followed by demand (18.0%) and savings depo-
sits (17.2%), and with almost equal proportions
represented by currency in active circulation (3.5%) and
foreign currency deposits (3.4%).

DomEesTIC CREDIT

Growth in domestic credit firmed to $223.6 million
(2.9%) from $175.2 million (2.4%) a year ago, due primar-
ily to increased public sector borrowing activity, as banks
adopted a more conservative lending stance towards the
private sector. The advance in the Bahamian dollar
component firmed moderately to $233.8 million (3.4%),
while the foreign currency portion contracted further;
albeit, at a more tempered pace of $10.3 million (1.3%).

Changes in Credit
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Growth in net credit to the public sector accelerated
to 11.5% from 2.0% in 2007, with the increase in net
claims on Government widened to $129.0 million (16.2%)
from $43.2 million (5.2%) last year, buoyed mainly by

increased holdings of Government Securities as well as
higher loans and advances. Also, credit to the public
corporations recovered by $12.4 million (2.8%), from a
reduction of $19.1 million (5.2%) in the previous year.

In contrast, private sector credit expansion narrowed
to $82.2 million (1.3%) from $151.1 million (2.5%) in
2007, with the advance in Bahamian dollar claims nearly
halved to 1.6% and a continued net foreign currency
repayment of 2.9%. Of the major private sector credit
components, the expansion in personal loans—which
represented 71.3% of outstanding claims—moderated to
$108.3 million (2.2%) from $155.2 million (3.5%) last
year, with an ongoing contraction in other, mainly com-
mercial lending, of $19.1 million (1.2%). Within the
personal category, consumer credit growth was nearly
halved to $27.2 million (1.2%); albeit, residential mort-
gage gains firmed moderately to $83.8 million (3.3%),
and the net overdraft repayment narrowed to $1.5 million
(1.4%).

Distribution of Bank Credit By Sector
End-December
2007 2008
Agriculture 11.2 0.2 15.0 0.2
Fisheries 10.7 0.2 9.9 0.1
Mining & Quarry 741 0.1 1.5 0.0
Manufacturing 52.5 0.8 411 0.6
Distribution 195.4 3.0 178.6 2.6
Tourism 244.8 3.7 2125 3.0
Enter. & Catering 47.0 0.7 36.4 0.5
Transport 248 0.4 28.2 0.4
Public Corps. 2439 37 343.5 49
Construction 460.2 7.0 446.0 6.4
Government 120.3 1.8 145.8 2.1
Private Financial 27.3 0.4 20.2 0.3
Prof. & Other Ser. 149.6 2.3 168.0 24
Personal 4,618.0 705 4981 713
Miscellaneous 340.2 5.2 361.5 5.2
TOTAL 6,553.0  100.0 6,997.3 100.0




Lending patterns within consumer credit highlighted
the increased financial stress of households, given the
weak economic climate, as the bulk of the additional
credit was extended for debt consolidation ($30.8 million)
and utilization of credit card balances ($13.2 million). Net
lending was also registered for land purchases ($8.8
million); however, borrowers made net repayments on
loans for all other purposes, including ‘miscellaneous”
credit ($10.4 million), private cars ($6.2 million), travel
($4.8 million), education ($2.1 million), furnishings &
domestic appliances ($0.9 million), medical ($0.6 million)
and home improvement ($0.4 million).

The remaining private sector credit categories (main-
ly commercial facilities), which contracted on balance, still
featured either resumed or expanded net lending for
construction ($24.1 million), professional & other services
($20.4 million), tourism ($4.4 million) and entertainment &
catering ($3.0 million). The increase in claims was nar-
rowed for agriculture ($0.5 million); although net repay-
ments were noted for the miscellaneous category ($51.2
million), distribution ($8.0 million), private financial institu-
tions ($4.6 million), manufacturing ($3.1 million), fisheries
($3.0 million), mining & quarrying ($1.3 million), and
transport ($0.3 million).

THE CENTRAL BANK

Growth in the Central Bank’s net claims on Govern-
ment slowed significantly to $13.5 million (7.3%) from
$53.6 million (19.2%) in 2007 when there were larger
holdings of Government securities. Concurrently, net
deposit liabilities to the rest of the public sector con-
tracted by $17.8 million (85.1%) and, in line with the
seasonal expansion in credit, banks reduced their bal-
ances held with the Central Bank by $60.2 million
(12.1%), which outweighed a $6.2 million (3.1%) rise in
currency held by the private sector. As a result of these
trends, the Central Bank’s net domestic liabilities con-
tracted by 17.7%, nearly corresponding to the $87.1
million (13.4%) drawdown in external reserves which
outpaced the $10.5 million (2.3%) decrease of last year.

Underlying the change in external assets was a net
foreign currency sale of $92.3 million, as the 34.7%
decline in purchases to $106.7 million surpassed an
11.5% increase in sales to $199.0 million. This also
reflected a nearly doubled net sale to the public sector of
$81.6 million, and a reversal in transactions with com-

mercial banks, to a net sale of $10.7 million from a net
purchase of $28.4 million last year.

At year-end, external reserves stood at $563.1 mil-
lion, an improvement from the $454.2 million in 2007.
Balances were equivalent to an estimated 12.2 weeks of
non-oil merchandise imports versus 10.0 weeks in 2007.
When adjusted for the statutory required 50% of the
Bank’s Bahamian dollar demand liabilities, which have to
be supported by the external balances, “useable” re-
serves stood higher at $233.2 million as compared to
$104.5 million in 2007.

External Reserves
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The balance sheet developments of domestic banks
featured a narrowed expansion in deposit liabilities to the
private sector of $45.9 million (0.9%), offsetting nearly
half of the $82.2 million (1.3%) increase in claims on the
sector. The net position to the public corporations
switched to a net claim of $3.4 million from a net liability
of $40.7 million, and net credit to the Government rose by
$115.5 million (18.9%).



In addition to utilization of deposits held at the Cen-
tral Bank, commercial banks’ funding gap was closed by
the accumulation of capital and surplus resources, asso-
ciated with profits and retained earnings, of $82.2 million
(1.3%) and increased net foreign liabilities of $24.2 million
(3.6%).

The aggregate deposit liabilities of domestic banks,
including those to the public sector, totaled $5,842.2
million at end-December, with the majority (96.5%) de-
nominated in Bahamian dollars. Private individuals held
the bulk of these balances (58.6%), followed by business
firms (24.3%), the public sector (9.9%), other customers
(3.9%) and private financial institutions (3.3%). By cate-
gory, fixed deposits maintained the largest share of the
total (62.1%), then demand deposits (19.8%) and savings
(18.1%).

Analyzed by range of value and number of contracts,
the majority of Bahamian dollar deposits (90.7%) con-
sisted of balances under $10,000, although constituting
only 7.0% of the total value. Accounts with balances
between $10,000 and $50,000 represented 6.3% of total
contracts (12.1% of the aggregate value), and balances
exceeding $50,000 comprised 3.0% of accounts but
80.9% of the total value.

CREDIT QUALITY

Commercial banks experienced a further deteriora-
tion in asset quality during the fourth quarter, as loan
servicing difficulties mounted amid the deterioration in
economic conditions. The value of loans facing payment
arrears of 30 days or more moved higher by $143.5
million (22.8%) to $771.8 million, representing an elevated
arrears rate of 12.5% vis-a-vis 9.4% in the corresponding
period in 2007 and 10.5% at end-September 2008. On a
12-month basis, commercial loan arrears registered the
most marked weakening, 15.5% from 13.6% in Septem-
ber 2008 and 9.3% in December 2007. The arrears rate
for residential mortgages also increased to 13.2% from
10.5% in the September quarter and 10.4% in December
2007; and for consumer loans, by 1.7 percentage points
to 10.8% vis-a-vis the previous quarter and 2.5 percen-
tage points higher than in 2007.

Non-performing loans, those in arrears for over 90
days and on which banks no longer accrue interest, rose
to 5.96% of total claims at end-December, from 5.51% at
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end-September and 4.40% at December 2007. In line
with rising credit risks, the banking system’s loan loss
provisions expanded to 2.74% of total loans from 2.57%
in September and 2.11% in December 2007. However,
the corresponding ratio of provisions to the total non-
performing loans ratio was lower at 45.98% from 46.65%
at end-September, given the more accelerated increase
in loan servicing difficulties.

Loan Arrears & Non-Performing Balances
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BANK PROFITABILITY

During the three-month period ending September
2008, the latest quarter for which data is available, do-
mestic banks’ net income decreased by $17.7 million
(23.1%) to $59.0 million, relative to the same quarter last
year. The net interest margin improved by 3.1% to
$117.6 million, but was offset by a reduction in the contri-
bution from commission and foreign exchange income,
which decreased by 43.7% to $6.2 million. This conse-
quently lowered the gross earnings by 1.0%, amid a 2.3%
rise in operating costs to $65.3 million. However, the
most significant effect on the outcome was the reduction
in the other income component (net of depreciation and
bad debt expenses), to $0.6 million from $15.6 million in



2007, corresponding mainly to a hike in provisions for bad
debts.

Domestic Banks' Profitability
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Profitability ratios were also compressed in compari-
son to average domestic assets. The net interest margin
ratio declined by 27 basis points to 5.20%, while the
commission and foreign exchange income ratio fell by 25
basis points to 0.27%. Although some offset was pro-
vided from the reduction in the operating costs ratio, by
17 basis points to 2.89%, the support from the “other” net
income ratio fell by 72 basis points to 0.03%. As a con-
sequence, the net income (return on assets) ratio re-
ceded by 107 basis points to 2.61%.

INTEREST RATES

In interest rate developments, commercial banks’
average interest rate spread on loans and deposits
narrowed during the quarter, by 57 basis points to 6.53%,
reflecting the 4 basis point easing in the weighted aver-
age deposit rate to 3.86% versus the 61 basis point
reduction in the weighted average lending rate to 10.39%.
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For deposits, the average savings rate declined by
11 basis points to 2.06%, with rates on fixed maturities
trending within a lower band of 3.63% — 4.35%, relative to
3.71% - 4.48% in the previous quarter.

Banking Sector Interest Rates
Period Average (%)
Qtr. IV Qtr. I Qtr. IV
2007 2008 2008
Deposit Rates
Demand Deposits 1.41 1.42 1.53
Savings Deposits 224 217 2.06
Fixed Deposits
Up to 3 months 3.58 3.71 3.63
Up to 6 months 3.98 4.00 4.04
Up to 12 months 4.47 4.48 4.35
Over 12 months 4.71 4.31 4.1
Weighted Avg Deposit Rate 3.80 3.90 3.86
Lending Rates
Residential mortgages 8.29 8.25 8.25
Commercial mortgages 9.23 8.37 8.64
Consumer loans 13.05 13.07 12.55
Other Local Loans 797 8.83 8.22
Overdrafts 10.87 11.57 11.10
Weighted Avg Loan Rate 10.72 11.00 10.39

On the lending side, the average residential mort-
gage rate stabilized at 8.25%; albeit, 4 basis points lower
than in 2007. The commercial mortgage rate gained 27
basis points to 8.64% but eased by 59 basis points from a
year-earlier; while the average consumer loan rate de-
clined in both comparisons, by some 50-52 basis points,
to 12.55%. In contrast, average rates on overdrafts were
lower by 47 basis points, but rose relative to 2007, by 23
basis points to 11.10%.

For the quarter, the average 90-day Treasury bill rate
edged higher by 4 basis points to 2.73%, but was 10
basis points below the 2007 level. Meanwhile, the Cen-
tral Bank’s Discount Rate and the Commercial Bank’s
Prime Rate remained unchanged at 5.25% and 5.50%,
respectively.



CAPITAL MARKETS DEVELOPMENTS

During the quarter, investor confidence remained
weak on domestic capital markets. Given the lackluster
performance of the economy, The Bahamas International
Securities Exchange (BISX) All Share Price Index fell by
4.4% to 1,712.4 points, culminating in a loss of 17.2% for
2008. The volume of shares traded during the quarter, at
1.031 million, was priced at $6.9 million, compared to 0.9
million shares changing ownership in the same period
last year, valued at $5.9 million.

The Fidelity Capital Market Limited’s broader Findex
weighted share price index, which included equities
traded over-the-counter, also fell during the fourth quar-
ter, by 5.1%, to close the year at 834.83 points, off by
11.0% for the year.

INTERNATIONAL TRADE AND PAYMENTS

Preliminary estimates for the fourth quarter of 2008
indicated that the current account deficit narrowed by
$132.9 million (50.2%) to $131.7 million, compared with
the same quarter of 2007. In particular, the merchandise
trade deficit decreased by 16.0%, due mainly to a sizea-
ble reduction in the oil bill and moderately lower non-oil
import demand. Also of note, the net services surplus
improved by 13.8%, while net income outflows decreased
by 36.3%.

The trade deficit contracted by $81.6 million (16.0%)
to an estimated $430.2 million. Although the non-oil bill
declined by $28.0 million (8.2%) to $314.9 million, total
goods exports—including those procured in ports by
foreign ships—fell by $26.9 million (11.9%). However,
with oil prices broadly lower, the value of oil imports
declined by $77.4 million (30.7%) to $174.4 million. The
per barrel price of propane gas decreased by 40.7% to
$31.55; motor gas, by 23.2% to $70.49; bunker “C’, by
41.9% to $96.88 and gas oil, by 11.2% to $91.10.

When compared with the same period in 2008, the
estimated services account surplus improved by $37.9
million (13.8%) to $312.7 million. Despite an estimated
fall in tourism inflows, net travel receipts rose by $16.0
million (4.1%) to $405.3 million, as residents’ overseas
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travel expenditures declined by more than one-third.
Owing to reduced net payments for foreign construction
services, net outflows for other services narrowed by
$31.3 million (37.9%) to $51.2 million, while net insurance
payments decreased by $3.4 million (15.8%) to $18.2
million. In a partial offset, net outflows for transportation
rose by $1.1 million (1.6%) to $70.1 million; net payments
for Government services more than doubled to $13.3
million; and offshore companies local expenses were
trimmed by $2.8 million (4.4%) to $60.2 million.
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Net income remittances contracted by $14.3 million
(36.3%) to $25.1 million. Compensation for labour ser-
vices was halved to $12.7 million; net repatriation of
interest and profits by banks and other private sector
companies moderated sharply to $6.4 million from $12.1
million, while the public sector’s net interest payments on
external debt more than doubled to $5.9 million.

Net current transfer receipts narrowed by 7.8% to
$10.9 million, with net inflows to the Government mod-
erately reduced to $12.7 million, and workers’ outward
net remittances abated slightly to $2.0 million.

On the capital and financial account, the estimated
surplus slackened to $75.7 million from $218.3 million the



previous year. Migrants’ net capital repatriation more
than doubled to $35.5 million while—affected by the soft
foreign investment climate—the financial surplus receded
sharply to $111.3 million from $234.3 million in 2007.
The latter included a marked curtailment in net private
foreign investment to $93.2 million from $273.2 million in
2007. A net repayment on debt facilities of $43.6 million,
followed net inflows of $119.5 million in 2007, and net
receipts from real estate sales tapered off to $23.9 million
from $100.8 million. Nevertheless, net equity invest-
ments more than doubled to $112.9 million, while resi-
dent’s net portfolio investments were flat for the quarter.
For the public sector, net external loan proceeds were
lower at $7.4 million from $11.4 million; however, domes-
tic banks recorded a net increase in short-term external
funding of $10.6 million, as compared to net repayment of
$46.2 million in the same period last year.

Consequent on these developments and, after ad-
justing for net errors and omissions, the overall payment
balance deficit, which corresponds to a change in the
Central Bank’s external reserves, was significantly higher
at $87.1 million compared to $10.5 million in the fourth
quarter of 2007.

INTERNATIONAL ECONOMIC DEVELOPMENTS

The global economic recession deepened during the
fourth quarter of 2008, with most of the major economies
recording contractions, while China and India, Asia’s
second and third largest economies respectively, regis-
tered smaller output gains. Correspondingly, declines in
average employment rates persisted across countries.
However, inflation rates eased substantially, as weak
demand led to moderation in both food and energy
prices. The expansionary focus of monetary policy and
fiscal policies was accelerated, as major central banks
attempted to jumpstart tight credit markets and shore up
sagging private sector confidence. Despite such inter-
ventions, major equity markets remained volatile and on a
downward trajectory, as uncertainty mounted over the
depth and duration of the economic meltdown. In curren-
cy markets, the US dollar experienced mixed movements,
but still functioned as a safe haven choice against most
major currencies. Since for most major economies
decreasing trade was more attenuated in imports, exter-
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nal trade balances narrowed, on balance, contrasting with
deteriorations in the more export dependent economies.

Most of the leading economies contracted during the
fourth quarter, despite the aggressive and widespread
injection of monetary and fiscal stimulus. In particular,
the United States’ economy contracted at an annualized
rate of 6.2%, the sharpest quarterly decline since the first
three months of 2002. This extended the 0.5% falloff in
the third quarter, and a milder reduction of 0.2% in the
fourth quarter of 2007. The slump reflected a 19.7%
decrease in exports, alongside internal weakness in
demand, including a 3.5% reduction in real personal
consumption expenditures and sharp declines in both
business and housing investments. These outweighed a
6.7% expansion in federal government spending. Simi-
larly, in the United Kingdom, real GDP decreased at an
accelerated quarterly rate of 1.5% compared to 0.6% in
the third quarter, as consumer spending receded under
the weight of rising unemployment, heavy debt burdens
and tighter credit markets. Overall weakness was also
underscored by reductions in both services and manufac-
turing output. The Euro area’s malaise resulted in a
fourth quarter GDP decline of 1.5% vis-&-vis 0.2% in the
previous three-months. In particular, uncertain conditions
in financial markets and employment constrained con-
sumer demand, while weakness lingered in both private
sector investments and exports. The Japanese economy
contracted by a much larger 12.7% compared to 1.8% in
the third quarter, primarily due to reductions in exports
and consumption expenditures.  Meanwhile, China’s
growth moderated to 6.8% from 9.0% in the previous
quarter, given diminishing export demand and a downturn
in the domestic real estate market.

The entrenched economic weakness contributed to
worsening employment conditions in the major econo-
mies. In the United States, the average unemployment
rate escalated to 6.9% at end-December from 6.0% in
September, as job losses, on a seasonally adjusted
basis, mounted to 1.6 million compared to 0.6 million in
the third quarter. In the United Kingdom, the unemploy-
ment rate reached a ten-year high of 6.3% in the fourth
quarter, an increase of 0.4 percentage points over the
previous three-month period. The Euro area registered a
similar quarterly increase in the unemployment rate, to
8.0%; and the jobless rates in China and Japan advanced



by 0.2 and 0.4 percentage points, to 4.2% and 4.4%,
respectively.

Weak consumer demand and a slide in energy pric-
es contributed to a reduction in the major countries’
inflation rates during the review quarter. The United
States consumer price inflation contracted at an annual-
ized rate of 12.7% for the fourth quarter, following an
abated increase of 2.6% in the third quarter, after energy
and transportation costs plunged by 55.6% and 76.6%,
respectively. Average core prices were also lower, after
excluding the volatile food and energy components. In
the United Kingdom, decreased energy costs and reduc-
tion in the VAT reinforced a moderation in the annualized
inflation, to 3.1% in December from 5.2% in September,
though still higher than the Bank of England’s upper
policy limit of 3.0%. The Euro area registered a tempered
inflation rate of 1.6% compared to 3.6% three months
earlier, also due to a reduction in energy prices, along-
side a smaller advance in foods costs. Similar factors
contributed to a deceleration in the annualized inflation
rate in Japan, to 1.0% in the final quarter from 2.3% in the
third quarter; however, China’s annualized inflation rate,
at 5.9% in December, showed signs of firming, primarily
due to higher costs for food and housing.

As the global uncertainly mounted, the United
States’ dollar generally remained a safe haven currency
during the quarter, as investors perceived that the actions
of the Government were more proactive than those
implemented by other countries. Consequently, the dollar
appreciated by 17.8% relative to the British pound, to
£1.4629; by 14.1% against the Canadian dollar, to
CDN$1.2142, and by 0.9% vis-a-vis the Euro, to €1.3973.
However, the US currency declined against the Swiss
franc, by 4.6% to CHF1.0721 and relative to the Japa-
nese Yen, by 14.5% to ¥90.68.

Amid lingering financial market uncertainty and the
worsening economic outlook, the volatile, downward
spiral persisted for the major stock market indices. In
particular, the United States’ Dow Jones Industrial Aver-
age (DJIA) lost 19.1% to close the quarter at 8,776.4
points, and the Standard & Poor’s 500 (S&P 500) index
retreated by 22.6% to 903.3 points. In Europe, the United
Kingdom’s FTSE 100 index fell by 9.6% to 4,434.2 points;
Germany’'s DAX, by 17.5% to 4,810.2 points and
France’s CAC 40, by 20.2% to 3,218.0 points. Both
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Japan’s Nikkei 225 index and China’s Shanghai SE
Composite index also dropped 21.3% to 8,859.6 points,
and 20.6% to 1,820.8 points, respectively.

As global demand for oil contracted during the fourth
quarter, led by adjustments in the largest consuming
country, the United States, crude oil prices plummeted by
59.6% to $39.53 per barrel. In contrast, the increased
demand for gold, as a safer alternative to equity invest-
ments, further elevated the price, by 1.3% to $882.05 per
ounce. However, the price of silver declined by 5.3% to
$11.39.

The expansionary stance of monetary policies was
more entrenched during the final quarter, as major econ-
omies maintained efforts to revive credit markets and
stimulate a recovery in demand. In the United States, the
Federal Reserve lowered the federal funds rate by 50
basis points to 1% in October and more aggressively in
December, to a target range of 0-0.25%. Over the same
period, the discount rate was reduced by a total of 125
basis points to 0.5% by December. The Federal Reserve
also provided additional market liquidity through its Term
Auction Facility and, in December, announced plans to
begin purchasing the mortgage-backed securities of the
major government agencies so as to increase support for
the housing market. In December, the Bank of England
reduced its bank rate by 1.0 percentage point to 2.0%,
following a 1.5 percentage cut a month earlier. Similarly,
the European Central Bank lowered its marginal lending
facility and deposit rates during the quarter, by a total of
1.75 and 0.75 percentage points, respectively. Between
October and November, the Bank of Japan decreased its
target overnight rate, by an aggregate 40 basis points to
0.1%, and the rate on its complementary lending facility,
by 45 basis points to 0.30%. Further, to encourage
maintenance of adequate liquidity in the banking system,
a temporary interest rate of 0.1% was introduced on
excess reserves held at the central bank. In an attempt
to ensure sufficient liquidity in the banking system, China
reduced its reserve requirement for the largest banks, to
16% from 17%, and the requirement for smaller banks, to
14% from 16%, to take effect at end-December.

On the external accounts, for most major countries,
the falloff in demand for imports outpaced the decline in
exports and resulted in improved fourth quarter trade
balances. The United States’ trade deficit narrowed by



22.1% to $138.7 hillion, as imports declined at a faster
rate of 15.1% compared to a 12.5% narrowing in exports.
Similarly, in the United Kingdom, the trade deficit de-
creased to £11.5 billion from £13.1 billion in the previous
quarter, and the Euro area deficit retracted to €11.3 billion
from €12.6 billion. Conversely, Japan registered a trade
deficit of ¥145.5 billion, a turnaround from a surplus of
¥486.4 billion in the third quarter, due to the 22.8%
decline in exports which exceeded a 20.2% fall in im-
ports. China’s estimated surplus also contracted, owing
to softening net export demand.
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STATISTICAL APPENDIX

Table1 Financial Survey

Table2 Monetary Survey

Table 3  Central Bank Balance Sheet

Table4 Domestic Banks Balance Sheet

Table 5  Profit and Loss Accounts Of Banks In The Bahamas
Table 6  Money Supply

Table7  Consumer Instalment Credit

Table 8  Selected Average Interest Rates

Table9  Selected Credit Quality Indicators of Domestic Banks
Table 10 Summary of Bank Liquidity

Table 11 Government Operations and Financing

Table 12 National Debt

Table 13 Public Sector Foreign Currency Debt Operations
Table 14 Balance of Payments Summary

Table 15 External Trade

Table 16 Selected Tourism Statistics

The following symbols and conventions are used throughout this report:
1. n.a. not available

2, - nil

3. p provisional

4. Due to rounding, the sum of separate items may differ from the totals.

17



sewreyeg YL, JO Yueq [EIJUI)) Y], :32IN0S

0l
©)
e
(9]
00
el
8'C
(44!
S1I
6'C

¥ 10T

¥'020°1
L'LTh'E
S6v9v
L890°1
8°60¢C

SYLT]
0v26'S

8D (LveL'D (6'SOLD)

01
L1
(€0
't
't
81
'8
I'v
Y
14

celc

£900°1
L18€EE
109
9°0CI°l
9661

T0oTel
v'126°S

8’1
L0
L)
o
€1
'l
¥'81
(1e
@D
01

I'vic

6'810°1
§oze'e
CECsy
SI10I°1
0T

L'SOET
T6S8°S

(42 91 91 Le I'v L8 06 9

91 91 (81) 6°S €0 (€0 66 '8¢
TP 6'Y @wn 70 69 g'e 901 €0l
90 I'c (€v) 0'S €1 €0 001 0°6¢
9C L1 0 (% Ve S9 6 0l
90 4 £e 07c 91 144! i 09
(%) @9 (5] 6'S (€) 01¢ 1D 99
(1¢ [ ¥'9 S91 (61 v'S VL1 08
60 0C €1 9Cl (80 9°¢l g9 01
00 Ve 0¢ 9°¢ 60 eyl 6Cl I's

(s98ueyd d3ejuddad)

I'elc 1'00¢ €8I YOLI 091 651 47474 696
£600°1 1'C66 6CIOT  6'6T0°T  T986 £€S6 8188 6'6LL
LSyTe 8YrI'c  TYLO'C  0T00°€  €L06T SI8LT  99SST  €01+T
I'vLy'y 0LEEY  ¥69TY  €TOTY 0PSOV 0¥68°c  9T8Sc  T'LSTEC
TY60°1 99L0°T  009°T  §EII'T  SISO°T 06v0°T  €TSO'T  8°LS6
cyic L'€TT £ele 691¢C 191¢ 1'coc €661 99L1
¥'80¢°1 €00 T €ELTT  LOEET  6L9T1 TISTT  9LYTT  vvel’l
ST8L'S €LEY'S  LTPS'S  0'€ESS  6'1CES I'Sy1’c  T0oes8y  SITh'y
(r'S6S 1) 9€8S' D) LoV’ D) (6'16€°T)  (8'9¥ED) ere' D (1'Leo'D  (0°016)

Kauow-1send)
syrsodop puewa(q
Koua1n)
Kouon
SAIU[IqRI] A1e)IUO

10)098 9)RAL
10303s o11qnd Jo 159y
(39U) JUWUISAOD)
10)99s d1[qnd
JIPAID I)SIWOP [B)0 ],

Koua1mnd u3a10,]
sysodop s3uraeg
syisodop paxIq

Kauow-1senQ)
sjisodap puewaq
Kouarn)

KQuoN

sanIqer| £1e)uoly
(3ou) swAI R_YIO

89¢S9  9HVSH9  S6EC9  6TSTO ¥'81T°9  €L90°9  I'€L8S  §LSL'S L'899°C  L'€S6'Y  v6EEt 103038 Q)eALd
€8t 6'SEY 6'°0% € 0ve I'6v¢ 7'89¢ STor 1°08¢ TL6E €€0¢ LOvE 103035 o1[qnd Jo 189y
0'v26 0'S6L 8°€9L 1'0v8 8998 9'¢T8 L'ELL 199 0'LLY STr9 I'LYS (3ou) JUSWUISA0D)
CTLET  60€TT  L99I'T  +081°1 6'SITT  SI6I°T  TILI'T  €¥¥01 TYLOT  8°SY6 8188 103038 d1[qnd
1'606°L  S'S89°L  T90SL ¢EetL CYEY'L  16STL  €6¥0°L 177089 6TPL9  S668S  TLITS JIpa1d dnsewo(q
L'Y90'9  80S6°S  €L6LS 6LESS L0S8'S  LI6L'S  ¥'LS9S €S5SS S66ES  vT98Y  TLIEY $19SSE J[)SoWOP 1N
(8¢oL) (969 (6219  (0°S6S) 9299 (e (L9  (6'9SL) (rvsy)  O119  (5€99) syueg onsawoq
1°€9¢ 7059 8¥L9 9'6£S TYSy L'Y9Y 6'Th9 $'€79 L'66Y 88LS 81,99 yued [enu)
worn 6w 6’19 #59) e 06D e (FEED) s (TTe) €401 S)asse U310 1N
(suorIIAL $41)
*09(q 1dog ung TR *09(q 1dog ung TN
800¢ L00T 900T  S00T 00T potied jo pug
AHAANS TVIONVNIA

T HTdV.L

18



seweyeq Y[, JO yueq [BIUI)) Y], :32IN0S

0’1 'l 8’1l I'e €T [ L'e (47 <6 1’6 9 Asuow-1send)
(8%) €T 0 0c 1 ©) 9°¢ 20 80 '8 6'8C sysodap puewdg
I'e (€0 L) (T) 6t wn 0 69 S'e 901 €01 Kouarm)
9¢) 91 (S0 60 8’1 (€ LY €1 1 L'8 96T Asuoy
00 1 €1 9T (e 90 ot Se YL 76 601 sanIIqer] A1ejauojy
€l 8’1 €1 80 (984 9'¢ I'c L'l 8Vl Sl 9 103098 AeAlld
8C T8 7’81 (4] (T9) (S'8) 6'G (€P) 01¢ 1D (9'8) 103008 o1[qnd Jo 350y
€91 I't (16 (T¢) 9'¢ S9 991 61 Sy '81 1'8 (30u) JUSUIUISA0D)
STI Y T (Y] (e €1 LTI (80 0¢t I'L 01 103938 o1[qng
6'C ¥'C 60 0 6'¢ e L'e 60 Syl el 'S JIPAID d1)SdWOP [B)0 ],
(38ueyd dgejuddaad)
€'10C cele 1'vIT 1'61¢C 1'00T €8l ¥'OLT S091 1'6S1 | B4 696 syisodop Aouarimdg ugroIo]
8CI¥E  00LEE 1'80€°c  V'1€TE TTEI'E  VIE0'C  €LE6T  TTVST I'vIL'C ¥L9%T  89IET syisodap pexry
2°0c0l 079001 L'SIOT  T°600°T 6’166 9CIO'T 96201 0986 1'€S6 9'188 L'6LL syisodop s3uraeg
CLEYY  T68SY  60VSY  96StY TYCEY  €9TTY  CLETY  L'886°C €978°¢c  T'cop'c  Pe6le Ksuow-1send)
81501 7'S0T11 9'080°T  S9L0°L TSSO'T  8THO'T 09601  T'8EO'T 09€0°T  L'LTO'T  1'8¥6 syisodap puewa(
8°60¢C 9661 0T viIT L'€TT €ele 0°LIT 1'91¢C 1'20¢ £¢col 9'9L1 Kouarm)
O'LST'T  06G0ET  8¥8TT  L06TT 6'8LT'T  19ST°T  O€IET €¥STT 1'8€T'T  0°€CCT  L¥TI‘T Asuoy
6'1768°C  TY68'S  L'GT8C  €O0SLS 1'€09°S  +'78%'S  €0S¥'S 0€vT'S P¥90°'S  19ILY 18ItV SanI[Iqer] A1e)auo
Fv98°1) (S€SLT) (0rLEL'D) (8'LT9T) (T'109°D) (I'TIF' D (L08€ D) (L'€TeT) (r'68T°1) (8696) (6'5€8) (3ou) swont 10(1QO
¥'€IS9  9'1¢h9 G§91€9  €9¢C9 0'881°0  8€€6'C  S8TLS  QTI9°S 6'61SC 6908 L'661Y 101098 deALI]
€8y 6'SEY 8°C0¥ (20143 0'6ve 7'89¢ (Y405 0°08¢ 'L6E £¢0¢ LOve 103008 o1[qnd JO 350y
0126 0'T6L 6'09L 0°LEY 8°¢98 €818 S'89L 6'8S9 L'TL9 ST LTYS (3ou) JUSWUISAOD)
€69¢ T  6°LTTT  LE9I'T  €LLI'L 8CITT S98I°T OILI'T 06£0°1 6'890°T 8'S6 '€88 103098 d11qnd
L'T88L  S6S9°L  TO8YL 9EIVL vI0V'L  €0TI'L  S6689 80599 8'88G°0  L'TSL'S  1'€80°C Jpald dnsawoq
€810°0 0906S TEYLS 8G8LS €008°C  TO60LS 88ISC I°LTES Y'66T°S  698LY  TLVCTY $J3SSE I)SIWOP 9N
(6989) (0799) (€765  (1'SLS) #1859  F'169) GFTI1L)  (9°L0L) wver)  Lyy9)  (6'96S) syueq [erdIowwo)
['€9¢S 2059 8YL9 9'6¢£S (47494 L'v9v 6'Ct9 $'€79 L 66 8°8LS 8°L99 yued [enua)
(e (811 gz (S'6¢) (TLer) (L9t (S'89) (Tv8) (0sc)  (6'99) 6'0L S)asse U0 JON
(suorA $9)
09 1dag ‘ung “TRIN 09 1dog ‘un( TRIN
800¢C L00T 900T $00¢C 00T pousd jo puyg
AHAYNS AYVLANOIN

CHIdVL

19



sewreyeg YL, JO Yueq [EIIUI)) Y], :32IN0S

(8'500) (9'661) (T+00T) (T¥1D) (e (g€10) (6910 (1912) (1'zo0)  (€'s61)  (99L1) J0300s areanrd ay £q proy Kouarm)
@®<sn (6sp o) (89D (Ton (65D (s G'SD s OvD  (6SD uonedo[[e YAs
1ze) (rocy) (Ovby)  (8°0CTh) (oove) (TLee) (Tose) (FiTh) (1'167)  (T982)  (L'€8E) susodo(
(oL1D) (I'6L)  (8°18)  (L'6L) (rorn (sew) (L) (€09 (To1n) (8'501) (S8L) SUI0d pue $AJON
(06cy) (To66v) (86TS)  (S°005) (Tosy) ((|01v) (TI19%) (L18%) (€L9¢) (0z6g) (TT9%) syueq dnsawo( 0, sanIiqery
80 80 80 80 80 'l 01 01 01 01 01 senuNoag/spuog diop srqnd
¢9 99 99 L9 89 89 69 0L 0L €L 9L 101995 d11qnd JO 521 0) SURO]
€L ¥'8C ¥'9C £'8¢C 6°L1 gLl 1'ce 86T 10C v've £'cC S$19sSE PalJIsse[oun PN
(g'sT1) (F'se)  (gech)  (€12D) ©r11rn 1D OTin  GSIiD (€'Lon  (s's01)  (T'86) snidms pue eides [eYIO
-- -- -- -- -- -- -- -- -- -- -- SUBQ [BIOIQUIWIOD 0) JIPAI))
vor (Tso) ('L (LD o) LD (860  (8TD) (€81  (1'92)  (L'L®) 10095 a11qnd jo 3sa1 jo sysodeq
- - - - - - - - - - -- Kouoxmd u31aI0§ Uy
ay  @en (€ (©sD ©sn (6 e (L (18) wro O Kduarmod [edof ug
ay  @en (€ (©sD ©sn (6 e L e o O susodo(
0ocL 0O7cL 0cL 0cL 0cL 0cL 0cL 029 029 0'LL 0'1L S3JUBADPE pUe SUBO|
9yl T'LTl gecl 7'0€l el 1°001 6101 9'06 9L LCL 8L 30018 PAIA)SISAI seweee
€9 - - 9LIIT gevl 0911 - N4 Tes - - s[[iq Amseary,
6'C0C 1'661 ¢'10c  0°0ce 8'LYE 1'88¢C 69L1 8°10¢ 9061 Loyl govl swre)
8861 €'¢81 G'8LI 0°S6¢C £eee L'8LT 1'¢91 rol ¢g'e8l 0cel 6’171 JUSWIULIDAO() UO SWIB]D JION
€8IT  ¢19 6'1L 6161 L'S€T €6GLI L0S 668 'S8 1'¢€T (T'en) $J9SSE 2[ISIUWOP PN
1'0 1'0 10 10 1o 1o 1o - - - - s3uIp[oy ¥As
96 L6 01 €01 6'6 L6 <6 <6 ¥'6 06 L6 pun.f oy ur uonIsod dAISSY
T8YE  L'8LE 7'6LE 7'6LE L'¥8¢ 1°68¢ 0°L8€ €L8¢ 8°66¢ Yy LyE SONLINOAS USTAI0]
s0C L'19T 1'68¢ 8671 g'6S 869 €9r¢ L9TT ¢'06 494! I'11e peolqe sjjueq M saduefeq
1'€9S¢ 059 8'YLY 9°6¢¢ [%%9% LYY 6'C9 ¢'€e9 L 66Y 8'8LS 8°L99 sjasse udra10j JON
09 1deg ‘unf TR\ 09 1dog ‘unf IeN
800¢C L00T 900¢C ¢00¢ 00T polad jo puyq
(suotINl $9)

LHIHS HONVIVE JINVE TVILNID

€ H'I4dV.L

20



sewreyeg Y], JO Jueq [B1UI)) Y], :90IN0S

6'S60E  LLYOE  0P66T E€PT6T  TEIST OTHLT S$989T €E€19T  I'SLYPT 96I€T  611TC sysodap paxt]
19201 1'TI0L  THTO'l  §EI0T  L66  TOIOL  LTEOT €886 8956 €688  L'€8L sisodop ssutaes
TOSIT #9911 6991l STRI'T  8PLI'T  LLEL'T LPOI'T  8%TI'T  6TIIT TTEOL 126 susodap puewaq
TOLTS THTTS €8IS 90TI'S  LT86Y 0968 6€88F vOTLY  8L¥SY I'L6TY  9916E 103095 ajearrd o) sanIIqer
TYEL €661 181 €TTC  L'981  OLYT  SPOE  8T6C €65T  €Y9T 18I $)085% PaLIsseloun 10N
9981~ (L'SI8'D (O'SLL'D (990L°D  (I'7$9°D (6:009°D) (1'T6S'D (€7108°D)  (S'LLY' D) (SL61D  (H1TID) snydms pue [endes aeatg
€889€  PTS9E  THO9E 6'S09C  P'BO9E  €TISE  PRSHE  69IPE  6'88EE P900E  9'E69T SOOUBADE PUE SUEO']
L'618T  €99.T 9TOLT YLIOT  Y08ST 108YT YO6ET LOTET  1'8STT 16161  I'IEII sofesuol
88T 65 €9 96T 96  6YT €Y €0C L1 T8 Ll SSHILEEN
89EC'0  9PSH'9  I'EVE'9  6TST9  P8ITO  €LI09  I'ELS8'S  SLSL'S L89S LES6Y  P6EEY 10195 deand ay) 01 1PaI)
10 L1- 1Te @D (69 (€9 ©Le) (€19 (6L (69 avn SWIe[d Jou 19yI0
LLEy  €69v 6Tt S6Ty  SOTH 091y €T0F  9'9SE goLE  L1IE  90KT ssodop :s597]
O€rE  €6£€  €00E  L'SET  6EPT  €T9T  98LT  LEST 1'897 8597 S€IE SOOUEADE PUE SUTO']
$L6 €68  TS6  TL6 L6 08  6SIT P8I el 90T 98l SSHILEEN
ve  wop Lo 996 (680 (LS9 L vSI €7l (€50 16 101095 21[qnd JO 1521 U0 SWIE[D 1N
€vel L9l 00El  €9T1  0°S0l IS 9901 €€01 6801 88 €6 sisodop :s597]
8Pl 1S9 TLS  ¥EEl €0Tl  U9El  L'6El  L'LOI €951 L0SI  TSL SOOUBADE PUE SUEO']
SEES  S0TS  L09F  €99F S8y '€ 6LEF L9 ILEy  S00p  E€6E SONLING3S 19YIO
T8l 8681 L6l LIL 805 L09 96l 68l 001 199 L'9T s[1q AmseorL
TSTL  L609  £$8S  I'SYS  SPES  6PPS 9019 669 Sver 68T TSOF JUSWIUIDAOD) UO SWIED 10N
6VES'S  SSOV'S  OILTS  6SITS  L661'S  €L6I'S  8061'S  E00S  PSE6y TBISY  L'8IOY $)assE aSAIOP JON
80 80 80 80 80 80 80 80 80 80 80 HPID YUY [ENUSD $57]
€7ee 10Tk ObbP  80TF  I'6EE 96EE  T68E  POCh I'IST L¥8T  L'€8E sooue[eq
oLl T6L 818  L6L oI SE€L 0TL €09 TOIl 80l S8L Sut0D) pur sa10N
6y ¥86r  0°STS  L66r P8P €TIP P09 86LY $99€  L'68E P19 yueg [EUI) U0 SWIEP JON
8oL~ (96L9)  (6T19)  (0s69)  (9L99) (g1l (€L90) (6950 (I'pSL) (0119)  (S'€98) s)asse uB1a10J PN
9@ des ‘unf “IBJAl 09 1dag ‘unf TR\
800¢ L00T 900C  S00T  +00T potiad Jo pug
(suonIN $8)

LHHHS HONVIVE SYNVI DLLSHINOd

yA14V.L

21



sewreyeq Y[, JO Jueq [eNUI)) Y], :3IIN0§
suoneIado d1SAWOP YPIM S[ITO PUE SHueq [BIIIWWO)) .

19°C IS¢ vL'E LE'E 89°¢ SS'¢ 9¢' Y vL'€E 69°¢ LY'€ Quoou] 1N
85T 06C 88'C ¥0'€ €6'C we 1253 90°¢ S0'€ €8T uISTeN s3uruiey N
68C €6'C 06C ¥8°C 90°¢ ¥8°C 86T €8T L6T 0°¢ 150D SunerndQ
LY'S €8'6 8L'S 88'G 66'S 96°¢S 9 68°S 09 $8'¢ uISIeN s3uruiey $s0ID
LT0 wo 70 ¥T0 [4Y0) 6€°0 6€°0 6€°0 0r'0 r0 SWIOJU] X310, 29 UOISSIULWO))
0TS IS €¢'S ¥9°S LY'S LTS vL'S 1SS w9°S ws UISTRIA] 1SQIU]
(S)9sSY AdeIAY 0], soney)
or'9 099 9¢9 889 79 08'S 88'S ST9 S1°9 St'9 (%) peaxdg ey 1s19U] AN 9]
S66'8S  809°8L  099°08 ¥96°0L  SEL9L  06TEL  9£¥98 STY'LOS  S9T9LT Sev'LTT (FT+0T1) dwoduy PN ‘G1
09 8¥9°€l  €0S°81 $86'9 129°6T  TIOLT  €91°91 I8L°SS  9I¥'Ly  8TTTH (ZI-TT-€1) (3d3N) dwoduy 1_YQO ‘+1
G8E° LT 66T°8T  T€8°LE 0ILTC  TOT'LT  S9STE  ¥6LVT ILTLOT  €€9°T01  0SL9L Qwoou] 1Yl "¢
8I¥'€T YO IT  LTTII or6’cl  +19°8 L9STT  969°S LIS6E  6TICy  L68°1T 1g3(J ped 10y SUoISIA0Ig ‘T
€9¢°¢ LYE'E 101°¢ G8LT L96°C 986°C GE6°C €LO'TT  880°IT  STYCI 150D uoneroarda( I
16€°8S  096'¢Y9  LSITY 6L6°€9  YIT'19  8LT9S  €LTOL Yr9°1ST  6¥8°8TT  LOT'SSI (6-S) urdaejA s3ururely N 01
TTEC9 68569 S9PTY TLL'6S  SE€8°€9  6LS8S  9ITIS TOY'€€T  8SL'TTT  $78°861 (8+L+9) s150) SuneaadQ 6
€€0°TC  OILTT  €L0OTT TEI'6L  TL6'TT  €09°81  €LL61 08%'6L  T00°€9  888°%S $150)) SunerdQ PyO g
6L8°S 1L6°S T11°S 09t°S L9T°S 06€°S S6SH T19°0C  699°0C  8SS‘8I $)s0D AouednooQ L
OIF'LE  806°9¢  18T°SE 6LI°SE  969°9€  98SHE  878°9T 60€°€ET  L8O'SET  8LESTI 180D JJeIS 9
CILCTT  6FS0ET  TTOPTI  OSL'ETI  6¥6' Tl LSS'VIT 68+ 1T1 SHO'S8Y  LO90SY  1€0°t8€ (p+¢€) widaey s3uruIey ssors g
¥S1°9 6 7S°6 611°S 9¢€6°01  6L6L 089°L PIL'TE  €¥S°6C  $99°8T QUWIOOU] XAI0 29 UOISSIUIWO))
6SS'LIT  LTTITI  SLOSIT  T1€9°81T €IOWIT  8L890T 608°CIT TEEESY #90°1CF  99€°SSE (Z-T) WIBARIA] ISdIYU] "¢
6ST°0L  SS9'89  L90°69 608PL  8LO'EL  OI¥'vL  606°89 90T 16T S0T'STC €SI‘SLI asuadxg 1sa1au] ‘7
818481 T88681 SPIPS8T  Ovv'€6l 160°L81 88T IST  SIL'TSI LES'YYL  69T9Y9  61S°€ES awoou] JsaIu] |
arad  1Ind 180 AI'DO  MmIBd 110 180

800¢ L00¢ L00¢ 900¢ €00c poted

(5000.$9)

*SVINVHVE dH.L NI SPINVH 40 SINNODDV SSOTANYV LIHOdd
SHIAVL

22



seweyeg Y[, JO Jueq [BIIUI)) Y], :32IN0S

Wvr8 D (LPELTD) (6'80L'D) (7'S6S° D) (9°€8S° D) (F'L9¥' 1) (6'16€1) (8°9¥€°T) Weve'D) (1°Leo’D) (0016) (ou) swat PO (9
S6r9v  TI09Y SESSY  IvLv'y  OLEEY  ¥69TY  €T0TT  0'¥SOV 0v68c  978Sc  1°L8TE Kouow 1senQy (g
(8'coL) (96,9 (6T19)  (0°56S) (9',L99) (Le1L)  (€L9L)  (6'9SL) avsy) 119 (§€99) (19u) saniiqey] [euIAXd YO (¥
1'€9¢ 0S9 8vL9 9°6¢S (4494 Lv9y 6'CY9 S€C9 L'66¥ 8'8LS 8°'L99 SIAIOSAI [RUIANXY (€
89¢C9  9¥SH'9  S6£€9  6TST9  PBITO  €L90°0 T'ELSS  §LSLS L'899°C  L€S6r  ¥6LEY 103095 AjeAlld

€8y 6°Scy 60y £ore I'eve 7'89¢ S0y 1'08¢ TL6E £€0¢ L0ve 103005 o17qnd JO 159
1'S869 S068°0 ¥TYLO T€659 C'L9S9  CCEV'9  9GLT9  6LETD 6'S90°9  0LSTS T1089% npar YO (T
TSTL L 609 £'68¢ 'sv¢ SreS (N2%Y 9019 00Ly Svey §0cs sor sjueg onsawioq

8'861 €681 G8LI 0°S6C £Tee L'8LT 1'¢e91 6l Gl 0cel 6'1v1 Jued [enua)

0'¥C6 0°S6L 8€9L 1'0v8 8998 9°€C8 LeLL Y99 0°LLY STro I'LvS JUSWUISA0D 01 )IPAId N (T

(TIN) Aouowr ur sagueyd 3urddyJe s10)de ]

€8S0°T  €T60'T  +¥80°T 0'9L0°1 T990°1 9Tr0'l  O¥SO'T 06201 L0EO'T  TYZO'T  1°0L8 sjued snsawoqg
0l €8¢ I'LT 81 01 VLT 8'6C 8'CC €81 192 L'L8 Jued [enua)
L'890°T  9°0CI'T  SI0I'T  T¥60°l 99L0°T  0°090°T §€II'T 8IS0l 06v0°T  €TS0°T  8LS6 susodep puewaq (g
8'60C 9661 0T [a4Ye L'€TT £elc 691¢C 191¢ 1'coc €661 99LI1 UONE[NOIID dATIdE Ut Kouarm)) (|
SYLTT  TOTET L'SOET  +'80E1 €00 T €ELTT  LOEET  6°L9T°1 TISTT  9LvT1  vveEll (TN £1ddns fauopy
09 1deg ‘ung “TeIN 09 1deg ‘unf “Te]N

800C L00¢ 900¢ S00c ¥00¢ poLI_d Jo puyq

(SuotIN $D)
A1ddNS AANOIW

9HTAVL

23



SUBO[ UO-PPE PUEB PUBWAP 0] SOPN[OU] .
sewreyeq YL, Jo yueq [BHUI)) Y, :30IN0S

€ST1°LT 185°¢S 196°LE STY°LI S89°'LY 00S°SL 12854 116°S€ 8TSIVT  619YLI TEY98 TVLOL

6LI°CT €2891 ¥80°9 96C°1 0L8°CT 86Y° Y1 €S8y LT9°C- £PE8E $86°1T 808°LI SPIED IPaID
09€°01- 6TS - 018°¢- LI¥'E §68°CT 959'61 86S°T1 888°CI 096°9L PST°8E VL6 SNOJUBT[IISTA
LT80€E ThrTe 8ST°9C THL'8 6v9- L96°E1 0ST°El LEOOT 86591 86€°99 SeI'e 199p JO uonepijosuoy
7€8'S T50°¢ OLET 9L9°S 062°S STy 8TT'S SST'TI €L9°9C 6vSYT 1€8°6C SoseyoInd puey
(49 v19y 66C°C €06°1 POl STty 86Y°'¢ [4Y4! L1S'8I SE1°0T €06y syudWaA0IdW] SWOH
99¢- €e- 020°T voy 68¢ G8e’1 L69 6¢8 VLS'T 1S3 ovl [BOIPIN
1S0°C- P6T'S YL L8L- ILY'e- LY6'S 0¢ 6£9- 121 118 LL6T uonesnpy
018'%- 9LE'E 91SC 0S¥°C- 9 0T8°9 809 9r0°c- 60S‘Y 129 I- [oARLL
0L8- SLL- €8¢ 8% €8T°1 98 LyC 09¢ 6v€T LEE'E S7all soouerdde onsowop 2% s3urysruing
6£C- 9¢s- 06~ 01 0¢ 6S- 6¢- g6l 16L 928 856 SO[OIY2A [RISISUIUIO])
- el- 801 Ll L8I- 16 10¢- €9¢- 184 (4% S6¢ SIed Pajual 79 SIXB],
8¥C°9- Y19 6vLE YeL- L899 6L9°C $65°9 0LL'T S8l 008°C 659°g- SIed areAlld

JIANTLXH LIFHID LIN

199v¥T°T 80S°LITT LTO'EITT  996°STIT IYE80IT  9S9°090°T  9ST°S86'T  T66'8E6°T 180°€06T €SS T99T  vE6°98Y°T TVLOL

LLEY6T 861°18¢ SLEYIT 16T°8ST $66°9ST STIEve LT9°8TT YLL'ETT 10¥°92T 850°881 €L0°991 SpIED IPaID
LES'TYS L61°TSS 9TL9SS 9€5°79¢ 611°6SS ¥9T°9€¢ 809°91¢ 010°€0S TTI'68y  TOITIY  800VLE SNOSUB[[IISTA
S9Sv6S 8€L'€9S 96T°1€S 8€0°60S 967°961 S¥6°96¥ 8L6°T8Y 878697 I6L°6SY  €6I°CIy  S6L'OVE 199p JO uonepljosuoy
891°91C YEE'LET T8TYET T16TET 9€T'LTT 9612 T0L°L1T ELYTIT 8I€10C SPIYLI 960°0S1 SoseyoInd puer]
YSYILI 988°TLI TLT'LIT €L6V9T 0L0°€9T 920291 T09°LST €01 ST 168°TST YECYET 661711 siuewoAoxdwy SWoH
SEYIT 100°CC ¥€0°CC ¥10°1C 0Ts0T 1€£2°0C 91881 6v1°81 0TE'LT Seddl 118°¢I [BdIPIN
SST'LS 90€°6S T10'%S 8€6°CS STLYS 961°8S 6vCTS 612°CS 858°CS LEL'LY 9z6'91 uoneonpy
20961 IS 9€0°IS 0Ts'8y 0L6°0S 9zE08 90S°€y 868°Ch vre'sy Sev'ly r18°0v [9ABLL
€LIIT £70°CT 818°CC SEVTT Y6£TT TIT°TC §97°0T 810°0C 859°61 60€°LT TL6'ET sooueridde onsewop 2% sTurysruin,g
1119 0S€9 9L8°9 9969 9569 9269 €869 ¥20°'L 6789 8€0°9 [Ar4S SI[OIY2A [BISISUIIO]
606°T 020°C €€0°C ST6°1 806°T $60°C ¥00°C S0EC 895°C LIET 6v€T SIed pajual 79 SIXe],
SLL'8ET €20°S¥T LIT°1ST 8I¥'LYCT TSI'8YT SOV IvT 98L°LET 161°1€T ITV'8C  6L8°60C  6L9°TIT SIed 9)eALld

ONIANV.LSLNO LIaHdD

09 1dog ‘unf TR\ bsle| 1dog ‘ung TR
800C L00T 900¢ S00¢ ¥00C pol_d jo puy

*LIAHYD INFINTV.LSNI JHINNSNOD
L A'TIdV.L

24



sewreyeq Y, JO Yueq [e1IUd)) Y, :32IN0S

TS STS  STS ST sTS STS  STS ST TS TS TS (318 JUNOISIP) S1eI yurg
€re 6l'e gge 6lE €ee €'t vl'e SO €Te 91°¢ LET 2721 JUNODSIP-31 [[1q AInseal],
€LT 69T €8T 69T €8T €97  ¥9T ST €LT 99T L8°0 (s&ep 06) 1119 Amsear],
0SS 0SS 0SS 0SS 0SS 0SS 0SS 0SS 0SS 0SS 0SS aer awlg
Sajeld JdYI0
6501 0011 THIL 0011 Lol €901 T80l SE0I S601 €901  L66 ayex 23eI0AT PAYSIOM
OTTT  LSTT  6LT1 €Tl L30T  YOTT  6€T1  LY'II SPIT  ¥FIT 9501 S)RIPIOAQ
SSTl  LOST  6FET 00T SOCT 9LTI  T8TL  SITI €O€T 0LTT 9611 SUBO] JOWNSUO))
98 LES  vT6 198 €6 €68  9T8 958 w8 LS LE'S soSesiow [eroIowwo)
ST8  ST8  8¢8 98 608 8T8 €18 6L 9¢'8 o1'8 S8'L saSeSiow [enuopIsay

sdjea Surpud|

98°¢ 06'¢ 16°¢ w0Y 08°¢ 89°¢ €9°¢ 99°¢ 6t 69°¢ 9¢°¢ 9ye1 9TeIoAR PAIYSIOM
Iy 1€y 8TtV SIS ILYy 8ty SOV ¥8'Y 147 45 % 81ty syuour g1 I19AQ
Sey 8ty LSV €8y Ly'v 'y 61 (434 9¢Yy 8TV €6'¢ syyuow 71 03 dn
Y0y 00'¥ 60'Y 81ty 86'¢ e8¢ 98°¢ 88°¢ 80t 68°¢ €9°¢ syyuow 9 03 dp
€9°¢ ILe e YL€E 8¢'¢ 483 0S¢ Yre oLe 1$°¢ L1'E syiuowr ¢ 03 dn
syisodap paxi
90'C L1'T ST 0€'C ¥T'C 00T 96'1 10C 0T'cC 0T 91'C sysodop sguraeg
sajea ysoda(q
SNV DILLSHINOd

25

AI'BO IO 1IHO 1180 AI'BO MIHBO 18O 1180
800¢ L00T 800¢ L00T 900¢ poLad

(%)
SHLVY LSHIALNI HDOVIHAY A4LOdTdS
SHTAVL



*3urpunol 0} anp [€10} O} WNS Jou Aew SAINT1]

sewreyeq Y], JO Yueq [e1IUd)) Y, :32IN0§

09 Y 6V Ly a4 194 I'y 'y (474 S84 8'Y SUBO] [EJO, 03 SUe0 ] Suruiojrod-uoN [EJ0,

09 Loy 6Ly 6Ly 6'LY L8y 1S I'ts L'YS 6ty oSy sSueo] Suruiiofrad-uoN 0} SUOISIAOI] [EIO,

Le 9C ¥ €T |4 |4 |4 I'c €T 0C [ SUeO [€10], 03 SUOISIAOI] [BIOL,
00 00 00 00 00 00 00 00 00 €0 00 d1qnd
¥'S 6t Le €e e e Ve 8'C 94 91 01 AreAlld PO
01 Cl el Cl Cl Cl €1 (4! o o 4! a3eS1oN
e [ I'e 0¢ 8'C L't 0¢ 8'C Ve 0¢ (% Joumsuop

0I[0J)10J UBO] 0} SUOISIAOI]

0°00T  0°00T O°00L 0O°0OI 0°00T 0°00T 0°00T 0°00T 0°00T 0°00T 0700T SUBOT [eNISOY UON [BI0]
9l 0T 8T 8T 8T 6T 07 TO TO TO TO d1qnd
6°¢C e ¢S1Tc 06l TET 9T 8'CC €6C 0vT I'e€C V1T AreAlld PO
£y sy €Sy Yoy 9°Sy L'y ey L'ty 6'0% 6ty 8'8¢ a3eSHoN
0¢ 9le  vIE  8TE ¥'6C 8°0¢ I'ee 6'1¢ 0°s¢ 6'¢ce L'6¢ Joumsuop

(ad£y ueol £q 9,) SueOT [BNIOY UON

0°00L  0°00T o0°00r 0°00L 0°00T  0°00T 0°00L 0O°00L 0°00T  0°00T  0°001 orjoj)10q ueo §q [BI0L

ST S0 TOI Té v'6 L8 9L 9L SL 08 76 SIBOIIY [EI0],
Sy I'v 8¢ €e £e Ve Ve £e (42 Ve (% skep (8 1040
91 ¢l Tl V'l 4! 60 L0 80 60 60 80 SKEp 6L1 - 06
6’1 91 L1 (4! €1l €1l 01 80 60 0l Sl skep 06 - 19
Sy €e Ve (42 9°¢ e 9C L't 94 L't 6'C s&ep (9 - 0¢

(Surpueysino sAep £q 9,) sIealry

S'L8 €68 668 606 9°06 €16 6 6 $C6 0°C6 806 (SueO[ 18101 JO 9 © SE) SUBOT JUSLIND

orjoj)a04 uBo|

000T 0700r 0°00T 0001 0°00T ©000r 0°00T 0001 000T 0001 000L orjoj)r0q ueo §q [eI0L
541 S0 TOr T6 76 L8 9L 9L SL 08 76 SIBALIY [e10],
10 10 10 10 TO TO TO 00 00 00 00 d1qnd
9C ¥'C €T Sl L'l 6'1 Sl 6’1 91 91 4 [erosurnuon
6'S Ly Sy vY 9 6¢ €€ I'e I'e 9¢ 8¢ a3e3oN
6'¢ €¢ e e 0¢ 8C L'e 9C 8C 8C 6'C Jowmnsuon

(edAy ueoy Aq 95) sIearry

S'L8 €68 668 606 906 €16 L4 L4 $C6 026 806 (SueO[ 18101 JO 9 © SB) SUBOT JUSLIND

orjoj)104 uBo|

AI'BO T80 MO 110 AI'DO TIHO mMHO 110
800C L00T 900¢ S00T ¥00¢ PoLRd

SYNVE DILSHNOA 40 SYOLVIIANI ALI'TVNO LIAF¥D d41LDATdS

6 H1dV.L

26



sewreyegq YL, JO Jueq [e1ud)) Y], :90IN0S

€LST tIgE  961E 916l 6'1SI  STTl  9LTT  ¥'SLI €9 vevl  §TeT (ryaq)/sniding D
(800 (0 (80 (80 80 (@0 B0 (80 (800 (0 (80 SUEq [eNUD WOIJ STUIMOLIO] 1SS (TIA
€cp os O 90 0 99 ST €€ LTI 6Tl 6T sysodop [[ed/wap yueq-1au] 0N (1A
89¢  $9T  g€vE  S9¢ 99¢ €L S6E L6 6'6€ 09T  67%C sjesse pagyoadg (A
€IS 0TS  L09%  €99% S'89Y  1'€9F  6'LEY LY 'Ly v00F  €€6¢€ SYD0)$ PaIAISISAI JUSUILIDAOL) (AT
TO8I 8681 ¥L6l  LIL 80S  L09  9%6El 6381 00T 199  L9C s[Irg Amseax], (It
I'8IT 96L 078  TO08 9011  O0vL  STL 809 L9IT €901 06L SuI0D) pue 30N (11
TwEe 10Ty Ovvh  80Th TIYE  96£€  T68E 0T I'IST  L'¥8C  L'€8¢ Jueq [eNU) Pim ddurfed (I
S'8911 LObTI 9€ITl €SL01 61101 S086 S6L01 6886 9698 9668  L'606 s1ossy pmbro[qiSg 10N g
TI6 €606 0168 L'€88 0098 0858 8IS 9¢€I8 $T08 TTSL TLLY syosse pmnbry parmbar umwrurpy -y
(porrad) syassy pmbr Iy
091  1'7CC  07TST  SHeT 061 6871 1€€C €861 TLIT  ST161  91LT (papua porrad) saAzasar ysed oo1]
L'TSE  L'8TY  0€Sy  L6IY I'€9¢  TOPE 01Ty 9°6LE L'S9T TTEE SLOY YUBq [EHUSD UM DUE[E] dTLIOAY
vS6  19L  TLL  6YL 876 ST ¥IL  6L9 696 $98  TOL yseD [[LL, o3e1oAy
€€8C 618 VLLT €69C 069  1€9C  $8ST  S'8KT LYy  €97C  €90C saAIasa1 paxmbay
SIAIISIY A10IMye)S °T
*09(q 1deg ung "TeIA *09(q 1dog unf ‘TR
800C L00T 900C  $00T  +00T poLRd jo pug
(Suot[IIL $€)

ALIAINOIT MINVE 40 AIVININNS

0T I'TdV.L

27



*JEULIOJ SOISJE)S JIULBUL] JUIUILLIIAOL) S, pun ] AIeJOUOJA] [EUOH)BUIU] YY) 03 Suiprodde pajidwiod eje( *SNOJULLJ A[YIUOIA] AINSLAL], :92IN0S

e rnp (8'6) 9IS 9'1%) (S'ps) 9'S6 (s'€1) (€6 (€0 (€'pS) $'L9 9'18) Supueu] BYO ‘A
'ty (s92) (C49) (8'0€) 6'€ ((1X?] ’e 0's - - (s'2€) 9L S6€ agueyd sdueeq yse) Al
61 60 61 80 L1 80 L'9T 80 I's 6L s L6T (%% [euIdIXy

01 - 60T - 60 - 60 - - - 81T 8l 60 Kduanmd uS1oI0f [euIIu]

001 061 1'$C S0l S0 (114 S0g (1)1 0SS 09§ 996 016 TLS sJIe[[op uelweyey

011 0°ST 09 S0L ¥l S0T yIe S01 0SS 095 v8L 876 1'8S apsawo(q

6Tl 6'ST 6Ly €I I's [ 4 1'8S €I 1'09 6'€9 98 [ /4 8 1'79 Juewifedaa1qaq 111

- - - - - - - - - - - - - Syueq [RIDISWIWOD)

- - - - - - 001 - - - - 0°sT - Jueg [enu)

- - - - - - 001 - - - - 0°ST - SIUEBAPY pue sueo| Qmm

- €6€ - - - 0ty - - - - 0ty 01¥ 9671 Eelnile}

- L€l - - 0T 8°0€ - 0°0¢ - - 8'GS 16V €5t suone1odioo orqng

- 0Ly - - - TSt - - - - TSt 6'v€ Tse SITO % SYUeq [BLIWWO)

- - - - STy - €Sy 002 - - STv €0L SIl Jueg [eNUI)

- 07001 - - S99 0001 €Sy 0°0S - - S'991 €S61 L'10T SOPINDAS WLId)-3u0] (11

- - - - - - - - - - - - - hEliile}

- - - - - - - - - - - - - suone1odiod orqng

- - - - - - - - - - - - - SIATO 2 syueq [BrOISWWO))

- - - - - 08T 001 - - - 08T 001 - Jueg [enu)

- - - - - 08T 001 - - - 08¢ 001 - stq Aanseaa, (1

- 07001 - - S99 08I €59 0°0S TLOT 9991 Sl €0€T LT0T Surmoaxoq xeqop uerweyeq ‘I
- - - - 00T - - - - - 002 - ¥e snsawoq

SI1 9¢ 8001 €0 0€ 9T XS 0s 6'LT 0°€T L90T Syl IS [euIoIXg

SIT 9 8001 €0 0°€T 9T 8'€ 0's 6'LT 0°€T LTI (41 L8 Suimorroq A>udINd ugRI0g Y
6°L0) 109 (892) 86 L8y 805 696 (%9 L'S91 Y4l ¥8 ST8l 1°901 (A+ATHIT-IIHD) ONIONVNIA
@TLy) (109) 9'1H) (86 (L'8p) (8°05) (696) (£°5€) (L's91) ((2540) (6°0ST) (s"z81) (1'901) duE[eq [[BIAQ
L91 81 981 T'El 0TI 701 ST 691 9 ve 'S 169 S¥S Surpudy 1N
S0¢g $'8T 6°6L 8°TE gee S0g 949 1'9¢ L881 L681 L9LT €991 geel aamyipuadxa [eyde)
Spee ¥Ige €8¢ 0°6€¢ I'6l¢ 9€0¢ 0°89¢ 9bEe TPl ¥68¢l 0Pe’l L'S8T1 96711 2myIpuadxs Judrmn)
690¢ 9pI¢E T65Y TSLE 6'S1¢ L'€6T T09¢ TTSE £6951 TY8Yl 0vTr'l S'8e€‘T SITT1 SJURID) 2 ANUAY [RIOL,

1 41O 1 4LO ALYLO  MYLO I ¥1O 1 41O AL'MLO 11 °¥LO 60/800C  80/L00T dgo/L00c 4207900 d90/500T poLRd
d60/800C dg0/L00T d.0/900T 1o8png

(SuoTIIIAL $€)

ONIONVNIA ANV SNOILVIHAdO INHNNITAOD
ITATdVL

28



sewreyeg Y I, JO Yuegq [BIIUI)) ‘SPUIUWIIL)S J0JIPAI)

sja0day uoneaodio) drqng

SINoJULLJ ATewuIng [BI1)SIIE)S AINSLIL], 29 SJUNOIY AINSLIL], :30IN0S

992°00C‘€ LYSL0T'E ¥82°001°¢€ 11€°1S0°¢ 996°690°C 99Z°00C°€  996°690°C  8¥1°L88‘C LIAd 'TVNOILLVN TVLOL
61 oty 68¢TrY LOS‘TTY 0L8°9TY LOSVEY 61 oty LOSVEY G88°00S SHILI'TIIVI'T INIONLINOD TVIOL
PLL'COL'T  8ST'SOLT  LLV'LLOT  T¥¥'¥T9°T 6S7°SE9°T VLL'CIL'T 6SP'SEQT  €9T°98€T HOAVHD LOHAIA TV.LOL
8LEY8€ T9L'SLE 180°€LE LEO'S6T £96°66C 8LEY8€ £€95°66T TS196T LAAd ADNTIIAND NOTHIOA 'TVILOL
6¥6°09L S16%9L 16SvCL TIV'PEL 6S8LEL 6¥6°09L 6S8°LEL 960°189 RELtH )
€8L°0TL TLITCL €9T°CTIL 08S°6TL 6ST6TL €8L°0TL  6ST6TL  98¥ V9L suonerodio)) orqng
7€6°T 7€6°C 7€6°T €0 7€0°¢ 7€6°T €0 1LT'S suonmunsul] [erouruL{ [8307] Y10
6€L'169 SOE10L 791799 196°1+S 06°0CS 6£L°169 $06°0CS LY 0SY syueq [eromumon
£66°70C L0661 8¥S 10T 618°0z¢ Tr8°81E £66°70C we'8Ye $28°061 qued [enuad Iy,
96€°6LET 96€°68€°T 96€40€C 01°62€T 968°6€€C 96€°6LET  968°6E€T  T11T60C SIe[jo uereyeq
- - - - - - - - mEOEEHEwEH MNMOEN:ME ﬂmoo‘.— HOQHO
125! LSTT LSTT 091°€T 091°¢€T 125! 091°€T 996t syueq [erowwon
6€°1 LSTC LSTC 091°¢€T 091°¢€T 6€°1 091°¢€T 9961 Adoudrm)) U310
Iop[oH Ag
74 oyT'S 74 ¥ST°S VLS 74 orL'S OVL'L sSueo]
€69°1L0C €69°180°C £69°966°1 €69°120°C €69°1€0°C €69°TL0C  €69°1€0°C  806°6T8°1 SANLINJAS JUIWUIIAOD)
69¥°0€T 69%°0€C 69Y°0€T 69%°0€T 69¥°0€T 69Y°0€T 69%°0€T 69¥°C61 s[irg Asear],
886°'1L 886°1L 886°'1L 886°1L 886°'1L 886'1L  886'IL  886'19 SIOUBADY
96€°6LET 96£°68€C 96€10€T Y0¥°6TET 968°6£€T 96€°6LET  968°6E€T  111°760°C SIe[jo( uerweyed
6€°1 LSTC LSTC 091°¢€T 091°¢€T 6€°1 091°¢€T 9961 SueO]
- - - - - - - - woﬁﬁzoow HEOEE®>OU
125! LSTT LSTT 091°€T 091°¢€T 125! 091°€T 996t Aouarm)) ugrerog
juownnsuy Ag
0SL°08€C €59°16€°C £69°90¢°C $96°TS€T 960°¢9¢€C 0SL08ET  9S0°€9€‘T  LLOL60T LAId TVNIALNI TVLOL
000°00€ 000°00€ 000°00€ 000°00T 000°00T 000°00€ 000°00T 000°STT sioyIeIA [edide)) SjeArld
S19°¢ S19°¢ S19°¢ S19°¢ S19°¢ S19°¢ S19°¢ -- suonmnsuy [erajerrg
60v°6L 06869 60T°L9 797°89 88L°89 60v°6L 88.°89 98149 suonmunsuy ferie[nmA
- - - - - - - - mEOEEHEwEH MNMOEN:ME DHOQ&MO
- - - - - - - - Syued [erdJawruo))
Iop[OH A9
$20°¢8 S0S‘€L ¥28°0L LLSTL OV CTL $20°c8 €OvTL 98149 SueO]
000°00€ 000°00€ 000°00€ 000°00T 000°00T 000°00€ 000°00T 000°STT SANLINJAS JUIWUIIAODH
juownnsuy Ag
$20°€8¢ GOS‘ELE $280LE LL8TLT €0vTLT $20°€8¢ €0vTLT 981°68¢ L4Ad TVNYALXA TVIOL
09(q deg ung "TeIA 09(q
dgoot d,o0t dgooc do0t dgoot poLiad jo pug
(000 .$9)
199d TVNOILLVN

[4RCULLAN

29



"94G’¢ SeM OTJBI 9JIAIAS 1qap pajsnipe oy ‘Juowiked s1y) Jo 10N "1q9p ([eurojur)
suonjerodio)) d1qng UI UOI[[IW G9$ JO SuroueuIjal 9y} SIPN[OUT /0 JO Jo3renb yiyy oy Surmp SurorAIas 1o s 9JON
‘seureyegq Ay, Jo yueq [enud)) ‘suonerodio) drqng woay s)roday A[19)rend) pue synojuLl [ednsne)s LInsealy, ‘sjunoddy AInseda], :921nog

0°00¢ 0°00¢ 0°00¢ 0°00T 0°00T 0°00¢ 0°00T 0°$TT 1SRN [e3de)) Qealid
$'s S S’ $'S 9¢ S 9¢ LS RO
¥'81 S8l 981 981 9'81 ¥'81 9'81 00 suonmusuy [erajelrg
€Il LY0T 0°€0T 0901 S'LOT €TIT S'LOT L801 suonmusuy [eIe[HnA
00 00 00 00 00 00 00 00 suonmISU] [eIOUBUL] SI0YSIFO
L66€ 'S0 TShE 0S¢ (441 L66€ (44K L96¢ syUeq [BIOISWWO))
‘(1AL $9) uonnqIsIp IPOH
INNANVIOWHIN
(9) INUIAII JUIUWIUIIA0L)
LY S0 0L S0 € ¥'e Le 61 IITAIIS JGIP JUIUIUIIA0Y)
a3 07¢ I's 91 I'T1 0¢ $9 LT (%) oneI NS 1P
SP0O°TI 79611 T00°ST €€9°¢T 6€LY8 0v9°sS 800°0LT 68709 suonjerodioo orqng
Y8TYI 0€S°T P6L°0E 9TL1 9L5°01 €PE‘Sh 0SL'6Y T0SvC JUSWIUISA0D)
67€°9C 6h°91 S6L'Sy 6SE°ST STE'S6 £86°€0T 8SL6TT L8LYVS IAIAS 192(
S0S°S TOL'E T61°S 150} 788 00881 81T 08691 suonerodioo orqng
PEPTI L09 8008 168 S96°L 66°0C 000°81 ¥ST'8I JUSWIUISA0D)
6£6°91 80€y 00T°€1 p6T'S L8Y91 6vL6E ST 0b peT'Se sagaey) 31Ul
P8V ISY ¥20°8SY G8T'66€ 760°68¢€ YTEPE P8 1SY YTe8he €LOTYE suonjerodioo orqng
8LEY8E TILSLE 180°€LE LEO'S6T €956 8LE V8¢ £95°66T TSTH6T JUSWIUISAOD)
798°s€8 98L°C€8 99¢°TLL I€T'P89 L8S‘EH9 798°5€8 L8S‘EH9 STT9E9 potiad Jo pud je 1qap Surpuelsing
0tS‘9 19Z°11 608°6 0€C°6 LITOL 0r8°9¢ 065 L¥T Sog‘ey suonerodioo orqng
0S8°C €76 98.°CC Ge8 119°C Y6€°LT 0SLTE 8479 JUSWIUISA0D)
06€°6 PSITI S65°TE S90°01 878‘SL PETY9 OvE6LT €SS‘6b uonezRIowy ssa|
- 000°0L 000°0T 000°0S 000°L8 000°0%1 T¥8°¢ST YOp 8T1 suonjerodioo orqng
9% 11 ¥09°¢ 0£8°001 60¢ 1L6°TT 60C°9T1 191°¢¢ TLSET JUSWIUISA0D)
99b°T 1 $09°€L 0€8°021 60€°0S 1L6°601 602°9ST T00°L8T 9€€°TET s3urmerp mau snjg
¥20°8SY G8T66€ ¥60°68€ YTESYE TIPS LEE YTe8PE €LO°TYE ¥16°99C suonerodro) orqng
T9L'SLE 180°€LE LEO'S6T £95°66T €0T°SLT £95°66T TSTH6T 8TS‘98C JUSWIUISAOD)
98.°c€8 99¢“TLL T€T'P89 LSS‘EP9 PrLTI9 LSS‘EP9 §TT'9€9 eSS porxad yo Suruuidaq je 3qap Surpuelsing
09 dog ung TN %09
dsooz dzoozc dgooz dzooz doooz
(5000 .$9)

SNOILVYAdO L9dd ADNHIIND NOIHIOA JO.LDHES DI'1dNd
€1 H'TdV.L

30



3urpunos 0} anp [e10) 0) Wins Jou Aew SAINJ1]
sewreyeq oy} Jo yueg [eIUI)) Y, :90IN0S

0'L8 1'¥C (€sen)  (Ts®) 601 v8L1 (el (€T (601) €9¥ 9'6L aseaIou] = () $198SY USIDI04 “IXY Ul d3uey))

10 S0 10 #0) (1) (€0) - - €0 o) (50) ANI 2Y) 1M UONISOJ 9AIISIY Ul d3uey)

- - - - - - - - - - 10 s3urpjoy Ygs ur a8uey)

T'L8 9pT (Tsen)  (9's8) 801 T'8LI (T61) (8°€TD) (T'601) 6°'SY 6L (3dN) Sunueury g
(Tr'L8) 9'%0) TSEL 9S8 (oD  (rsLD  T6l $'€Tl 1601 (6'sP) (r6L) (O+g+V) 2dueeq [[B1AQ A
TTe) PIL 6'0) T0L 9's€ L6t TE6 9'ss L01T (X203 6LL SUOISSIW() PUE SIOLIY DN *D)
(CX59) c6c 6'1v ¢'8¢Sl S6ll Iee L'66 0691 0981 VLIV 0'esy RELNTQ)

901 999 6'L1 (YD) @or) (€81 124 #'90) 9Ce (9°98) oerl syueq
1o @n 61 amn 101 amn 'l amn (€9) 06 @9) ende) 103098 oriqng 1010

$6 LT 6'86 (S0 [ 8l (820 [ 9011 sy 9T [ende) wia], SuoT 3,400 [BNUID
(950 €'L6 8'9¢1 7'v8 818 96l €8 8 1vl 6Cle yyee §'C6S SIUSUNSIAUT 1Y) ¢
00 9¢) ©€) 00 1y - 1¢) - (@6) @@L (8'81) JUQW)SIAU] OI[0JH0] ‘T
8'9¢1 I'LST 6l1c 0651 Lesl 1ogt S6ll 001¢ €7TLY €elL '90L JUAWIISIAU] 10311 [

Tl 80s¢ 9TLE VIve Ve 125941 L'861 LISy 09L6 9°0€0°T 1°08Z°T (39N) UNoIDY [enueuly °‘II
(s°s€) ((210] Lon 91D 091) (34 k4] (891) @&'10) (T9L) (LsL) (s'€9) (sIaysuea], JBON) JUNODY eude) 1

(S9AIISAY °[9Xd)

L'SL |4 %4 6°'19¢ 8'67C €81C 1244} 6’181 €0y 8668 6'vS6 9'9TT‘T (IT+]D) UN0XOY [epueul pue [ejde) g
@n 10 (50 (Cho] 60 81 (Cho] 61 69 (1°'6) @9) 10J00S 9JeATld T
Ll €61 0T €L Lyl g€l 861 Ll 7’69 609 €8S JUSUIUIOAO) [EIOUAD) “[

601 €€l Let Lyl 611 0t LT 801 9°8S 8IS Tcs (JON) SIdJsued], JudLIN)) ‘AL
(€cn (€D (ren @sD (osn (v @8y (L8 (€59 (6'9%1) (rsen QWOOU] JUSUIISIAU] T
(8D €D 691 4'SD &vo g wen (69D (9°89) (L18) (6°26) sookordwryg jo uonesuedwo) |
(I's?) (8's7) 06r)  (Ive) re)  (98r)  (086)  (9°Sh) (6°€TT) (€3 4] (6°LT12) (J3N) dwoduy ‘TI[
19 (€LyD) (re1tn reen e (Lot ®SID  (L'L0D) (R 437] (LTes) (8°¢S) SOOIAIRS IYI0
(€€n 081 (CRIVEN L) (2] 010 (D €Ln (€99) (€3 47) +'89) JUSUWIUIOAOD) IO
T09 6'0S Ty $€9 0'€9 L'9S 7’9y Ty 8'81¢C T01¢ 1'881 sosuadxy 8007 satuedwo)) 2I0YSFO
(T8 0€9) (090 (8D 1o 099 ¥ @yD (6501 (1Lon (Lozn SOOTAIOS Q0UBINSU]
€507 8'16¢ 7'8T¢ T0Ts £68¢ L'6LE I'S¥S 9567 L'8Y8'T 8'608°1 TILYT [oA®I],

(o) 9'69) 06 (€28 069 (o9  (9e®)  (€L8) (9'10€) (6°S1€) (1'10€) uorjeyrodsuely,

LTIE 8LLT (3133 6°€he LyLe T9LT 1°9s¢ LTIT L'69T°T S'610°T |14 ] (39N) SIIIAIRS ‘I
7'0€9 0'9¢8 €YLL 6'LT8 0°6€L STLL 0'1ZL 8'€TL 9'890°¢ €956°C ¥'LTLT syroduy
00T €14C sTee 0'68C I'LTT 1'10T 6681 L'€81 0'¢S6 8'108 TY69 suodxg
Togy)  (Lv6s)  (8ISS)  (68€S) (611)  (F'ILs) (i)  (rovs) (Os117)  (SPS1'D (TEE0'D) (JAN) ISIPUBYIIdIN ‘T
(L'1ED) ((342] (8's70)  (s'P10) L9  (0Ter)  (6'SST) (TT9€) (€'T00°T) (SVIET) (LELET) (AIFHIIHIH]) ddue[eq Junoddy judain)) 'y
dArno  dmrnd dopnd  drao dArnO diornd dopnd  drao

800C L00T dgooc dzooz doooe
(SuotIIN $€)

*AAVININAS SINHINAV 40 HONVIVE
L4RCHE VAN

31



sarrewIuINg [ednsne)s Apdyreng) sonsnels Jo judunaeda( :99an0g

(60T°€0P)  (SVL6IH) (I€T61%)  (SEH'SIS)  (9TS'S0S)  (PPE'SHS) (EV8'ELY)  (9SS°STS) 9€5°686'T-  (T1S'656°T) (A-1) PduE[Rg IPRIL, (1A
029'T6v  8LO'9IS L9E€'1ZS  01S'0T9  S6v'16S  €STIE9 0V0'L9S  L99'V6S STOVIET  ELY'YITT (11-A1) spr0dwiy paure}dy (A
€99°0LS  808°96S 069°LSS  86€0S9  LIS'0T9  SIT'659 9ETV6S  88€°819 €20'88Y'T  IPESLET syroduiy (A1
PSY'LOT  090°LLI 6SH'SET  €96'VET T6TSIT  PLLEII €6€°0C1  TE8'T01 L8V'TOS  6T8'STP (11+1) syurodxq [ero, (1
£70°6L 0€L°08 €T€°9¢ 888°6C TTE6T $98°LT 961°LT TTL'ee 86€°€T1  898°011 syr0dxF-oy (11
1188 0£€°96 9E1'T0T  SLO'SOT  696'S8 606°S8 L61°€6 111°6L 680°6LE  196'H0E sp10dx 7 dnsdWO( [BI0, (1
wu vu 695°€€ 620°LE L8V T S0T'SE 6LV $T6'TH 06T°LYT  00F'L8I PO
U eu - -- - -- -- - -- - sooueIder]
wu vu VL so1 6 VL - - L¥E - s[eannaorWIRYJ 19O
wu vu POv'61 0v0°0€ 0£6°61 881°CT - - 79518 - S[eOISY)
ey eu - -- - -- -- - -- - SOUOULIOH
wu vu 1071 $S9°T POE°T 6L1°C izal 889°¢ 6659 910°CI eS 9pni)
‘eu ‘eru - - - - - - - - ww:@ﬁ@ﬂ.— 2 S[erplo) I_Y10
wu vu 8€9°¢ 60L9 L6V 8EH'S 029°€ 826'% 78T°0C 8126 wny
wu vu ¥S1°8 0£S°8 0z8'8 €L0°01 - - LLS'SE - ayuogery
wu vu SO 8 8L L¥9 7S - 861°1 €€T'l S39A 79 SN
wu vu LET 16S $T8 11s 88 pEr'T 198°1 881°C ©30RISNID) I9YIO 29 YSL]
wu vu v61°€ 80%0C VL6 16591 616°TH 9€1°9C 0LE'TS 90668 ysyme1)

syrodxy onsawo(q

HSIANVHOYHN ¥HHLO 1I

§T9TST $9T°11C 1TL'S91 696°CLT ws'691 0SS°901 £98°C01 €20°L61 T8L°S19 £8¢°609 sproduy (11
S9T'€T 10¥°1S 99t°09 865°8¢ 860°0F 8¢H'8T S66'1C 91+'9¢C 009°L91 L66T6 spodxq (1
AAVIL TIO ‘T
1 nd 180 AI'BO I 10 jItiTe} 180 AI'DO I 8O
800¢ L00T 9002 L00T 9002
(000, $D
HAVIAL TVNIALXH

STHTAVL

32



WISLINO ], JO AT)SIUTIA] Y ], :32IN0S

eu eu eu S91C 9°00C L'81C 8 €T L'661 0181 6'61C 1'S0C 1061 spue[s] A[rureq 1040
eu eu eu £66 L€01 6'LET 861 0¢ll 886 8Tl £cel 8601 eweyeq puelp
eu eu eu 0'L6l 6’161 9°¢lC 9'10¢C L9C1 0'6S1 0'10C 0CLI 8191 AJUIPIACI MIN
($) saey wooy APYSIN d8eIAY
£ye £'ee 9'6¢ L'LT 0°¢¢ [ X614 81 8'8¢C 8°0¢ '8¢ £9¢ '6¢ spue[s] A[rureq 190
9'9¢ 9'9% 891 L'LE 9'vy 8¢S v'ov 89¢ Sey 99 0'Cs L'€9 eweyeq puelp
6'6S 1'99 1'69 6'7%9 9'IL 575 6'6L 8°¢9 v'SL L€EL 6'9L v'SL AJUIPIACI] MIN
(9,) sayey Lduedndd() [9)0H d3eIAY
eu eu eu eu eu eu ’u L9 6'S eu 9 9 £e)S JO Y)3ud] IdeIIAY
eu eu eu 196°TI8  T9L°LI8 LOT'IE8 0€0°68L 80£°008 869908 6S6°6YC'c  8L8°99TC  TO68VITE SIYSIN [930H jJO JdquInN
eu eu eu eu eu eu eu 106 016 eu G80'% LT10°S Ke(q
eu eu eu eu eu eu Bu Y0¥ Ty €¥0°0¢ eu YO'TLI 6L6°6L1 asInIy
eu eu eu eu eu eu Bu 811°16€ 99L°0TH eu 00€°088°T  €98°€88°‘1 Irodorg
eu eu eu eu eu eu eu (Y4245 4 6IL'LSY eu 8TH9S0°T  6S8°890°C (5,000 $g)dMyIpuadxy IsLmo,
eu eu eu eu eu eu Bu 4189 SO1°G1 eu 68089 619°¢8 nsuer]/Aeq
LY0‘61S 996619 StL'898 00L8SL  L8L099  SIL969  LSY'¥S8 TLLOLL 91299 6S9°0L6‘T  L6E9LO'E  60L‘8LOE asInIy
eu eu eu 080°01¢  6LL'E9E 1L66YY  198°L6E 050°czE 9TL'LSE 169°12S°T  TIT'009'T  €ST1°809°1 Ianodoig
AdL T, 1091SIA
GL6°S8S 9LY+99 892°006 6SL8LL  60¥VOL  S99°I¥L  8v¥'¥88 905008 68LTOL 18T°601°C  ¥L68ET'E  S88Y9T'E ©ag
78L°60¢€ SEI°Sov €ee'eoy 6679¢E  €€0°0SE  TLEOIY  L6S68E 1LY L6T 010%€€ 10€°98% T €€9°16V° T TESPIST iy
LSL'S68 TT9690°T  TO9°COE’T  8SO'SITT THHHSOT LEOTSTT SHOPLTT LL6°L60T  66L'9E0°T T8S‘S6S‘y  LO9OEL'Y  LIF'6LLY S[BALLIY JO)ISIA
I 1o 1o 110 AL 10 111 §2Te) 11 80 I 10 AI'DO I ‘no
dgooz d,00t d9oot dz00t d9oot dg00z potrdg

SOILSILV.LS WSTINOL AdLOdTAS
91 H'IdV.L

33



Survey Of Private Pension Plans In The Bahamas (2006 - 2007)

Introduction

This article presents the findings of the Central
Bank’s latest survey of private (sponsored) pension plans
in The Bahamas. The survey covers the years 2006 and
2007, and extends the pension fund database, which
includes information on plans dating back to 1992.
Preliminary data indicates that the total value of spon-
sored pension assets increased from just over $300
million in 1992 to approximately $1.1 billion by 2007, as
periods of healthy economic results fuelled increases in
average returns on local investments and was accompa-
nied by the enlistment of a growing number of employees
in these schemes. The largest concentration of partici-
pants, and hence accumulated pension fund assets, are
in employer sponsored plans in the tourism, financial
services and communications & utilities sectors. Over the
years, the investment portfolios of private schemes have
remained relatively conservative, with the largest share of
savings still accumulated in public sector securities and
bank deposits. However, with the steady development of
the private capital markets, investments have become
more diversified into private debt, equities and mutual
funds.

The retirement benefits from private schemes sup-
plement, in most cases, pensions paid mainly by the
National Insurance Board (NIB) and, in some cases,
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personal savings from insurance annuity products. For
civil servants, NIB benefits are 10% less than private
sector beneficiaries for an equivalent wage base, but
these are coupled with non-contributory gratuity pay-
ments from the Government. The supplementary signi-
ficance of private savings is underscored by the fact that
NIB’s contributions are calculated on insurable earnings
capped at $400 per week. Contributions into private
pension funds are typically based on the employee’s total
salary, allowing retirement benefits to vary more directly
in proportion to lifetime earnings. For employees outside
the civil service, who do not participate in private pension
schemes, the most significant likely source of retirement
resources are personal savings in insurance annuity
products and bank deposits.

Private pension fund assets represent a significant
source of domestic savings, continuing to outpace the
nominal growth in gross domestic product (GDP), to
account for 15.4% of GDP in 2007, up from the revised
estimate of 14.4% in 2005. Nevertheless, private individ-
uals’ savings in bank deposits and the invested assets of
NIB remain the two largest concentrations of national
savings (see Table 1). Personal savings in bank ac-
counts stood at $3.1 billion or the equivalent of 43.0% of
GDP in 2007, compared to 40.1% two years prior. How-
ever, for most account holders, the resources are not a



significant retirement buffer, as the average balances in
more than 75% of these accounts is less than $10,000
and more than three quarters of the aggregate savings
are concentrated in less than 10% of individual accounts.
The NIB held collective retirement savings of $1.3 billion,
representing 18.4% of GDP in 2007 vis-a-vis a slightly
lower 19.9% in 2005. The combined domestic savings in
life insurance companies and credit unions approached
$1.1 billion in 2007, approximately 14.9% and 3.9% of
GDP, respectively.

The rest of this article analyzes the results of the
2006 and 2007 pension fund survey. This includes
information on how sponsored plans are categorized, a
description of the survey and estimation methodology, a
detailed analysis of private plans according to their
characteristic features and sectors of sponsorship; and a
review of investment patterns over time. The article
concludes by discussing the outlook for the private
pension market.

Categorization of Sponsored Plans

Pension schemes are categorized as defined bene-
fit, defined contribution or provident funds, depending on
how they are funded and whether they provide a guaran-
teed level of retirement benefit. Defined benefit plans
guarantee the payment of specified benefits upon retire-
ment, based on the participants’ length of employment
and income history. To ensure that funds are adequate
to satisfy pre-determined benefit payments, an actuarial
balance between the present value of assets and liabili-
ties must be maintained. The actuarial assessment of
these schemes determines the present value of future
benefits payable, based on credible assumptions about
the employers’ workforce demographics and the present
value of assets, which are affected by the projected
accumulation of savings and expected future returns.
Contribution rates at variance from such levels can result
in either overfunded or underfunded plans, with the
present value of assets correspondingly exceeding or
being less than the present value of liabilities. Where
contributions are adequate to maintain the equality
between the present value of assets and liabilities, de-
fined benefit plans are said to be fully-funded.

Defined contribution and provident schemes use es-
tablished contribution rates that are not varied, which
ensure relatively stable funding costs for employers.
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However, benefits cannot be projected in advance but are
linked to the accumulated savings at retirement. Defined
contribution and provident plans differ in that defined
contribution schemes convert, at least a portion of the
retirement benefit into annuities which are payable in
installments, while provident funds pay the entire benefit
as a lump sum amount. Since lump sums can also be
converted to annuities, the distinction between the two
types of plans is ignored, and the results are combined
for the purpose of this analysis.

Survey and Estimation Methodology

The 2006-2007 survey was sent to 141 existing and
potential plan sponsors in The Bahamas, as efforts were
made to adequately survey plan sponsors, as well as
administrators of individual and multi-employer plans.
The number of surveyed companies that responded was
94, equivalent to a 67% response rate. According to new
data reported, surveyed schemes accounted for 75% of
the total estimated assets for 2007. From these res-
ponses, average sector growth rates were calculated to
estimate the remaining 16.8% of plan assets for 2006 and
25% of assets for 2007. Only reported data was used to
derive average rates of return and funding contribution
rates over the survey period.

Characteristics of Local Pension Plans

According to survey results, defined contribution (in-
cluding provident fund) plans remained the most com-
monly sponsored scheme in The Bahamas, at 73.8% of
organized plans in 2007. However, such plans only
amassed 24.7% of total pension assets, and enlisted
16.5% of pension participants. These schemes tended to
be instituted after 1990, and by relatively smaller employ-
ers, for whom the predictability of funding costs is an
important consideration. In comparison, defined benefit
schemes have typically been maintained for longer
periods of time by public corporations and larger compa-
nies in the tourism and financial sectors. These schemes
have 83.5% of local participants and hold 75.3% of total
private pension fund assets.

Disaggregated by type of administrative arrange-
ment, approximately 29.2% of the domestic schemes
were managed in-house. These self-managed plans,
which accounted for an estimated 25.2% of total assets,
were primarily sponsored by financial institutions and
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professional service firms which tended to have skilled
internal resources that could be used for such purposes.
For the remaining schemes, administration was out-
sourced to insurance companies (27.9%), “other” profes-
sional administrators (25.9%) and banks & trust compa-
nies (17.0%).

Local pension plans are also distinguished by how
funding responsibility is shared between the employer
and employees. Contributory plans, funded jointly by
employees and employers, were the most popular (83.4%
of all schemes), while the remaining non-contributory
plans were funded solely by employers. Over 90% of
defined contribution plans were jointly funded by employ-
ers and employees, while 63.2% of defined benefit
schemes had a similar profile.

As to whether employee participation was compul-
sory or voluntary, more than half (51.7%) of the schemes
surveyed made this mandatory, while the remainder
made participation optional. In particular, defined benefit
plans had a higher rate of compulsion (63.2%) than
defined contribution funds (47.7%).

Labour Force Participation

Supported by a healthy economic climate and em-
ployment growth, the estimated number of participants in
private pension schemes was pegged at 47,221 in 2007,
having increased by 6.5% in 2006 and by 7.1% in 2007.
As a proportion of the employed labour force, the share of
workers represented in these schemes increased from
25.8% in 2005 to 27.5% in 2007. Moreover, the average
coverage rate for participants as a percentage of total
employees within the respective surveyed institutions
also improved to 91.4% in 2007 from 88.6% in 2005.

Reflecting the sectoral composition of employment
throughout the wider economy, the proportional distribu-
tion of participants by sector has remained relatively
stable over the past five years. In 2007, over two-thirds
were employed in the tourism sector (hotels and restau-
rants) where 3,917 new participants were added since
2005. The financial sector accounted for 11.9% of partic-
ipants, followed by the communications & utilities sector
(6.0%) and the private distribution sector (3.4%). Each of
the ten (10) remaining classified sectors accounted for
less than 2% of the local participants.
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Pension Fund Participation
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Contributions Ratios

Despite improved average rates of return on invest-
ment assets for 2007 vis-a-vis 2005, sponsors were
motivated to steadily increase the average paid-in contri-
bution for pension funds as a percentage of employees’
salaries. Weighted by total assets, the average contribu-
tion rate increased marginally to 11.61% in 2007, after a
slight dip to 11.46% in 2006 and a paid-in rate of 11.52%
in 2005. These, however, remained slightly less than the
average contribution rate of 11.6% over the period 2002-
2005, despite lower average rates of return on invest-
ments during the earlier period. For defined benefit
schemes, the average contribution rate rose to 12.12% in
2007, compared to 11.42% in 2005 and 11.94% in 2006.
Conversely, the average defined contribution rate moved
lower to 10.3% in 2007 from 11.94% for 2005 and
10.32% in 2006, as the support to assets from higher
rates of average return increased.

Employers have consistently funded the largest por-
tion of pension contributions, maintaining an average
paid-in rate of at least 5% above that of employees since
1992, given the significance of non-contributory schemes.
Although employers’ average contribution rate recovered
in 2007 vis-a-vis 2006, it was still softened to 9.5% from
an average of 9.8% during 2003- 2005, influenced by a
decrease in the average rate for defined contribution
funds to 5.52% in both 2006 & 2007, from 6.09% in 2005.



Conversely, for defined benefit plans, the average em-
ployer funding rate firmed since 2005, by 31 basis points
to 11.0% in 2007.

Number of Contributors by Sector (2007)

Comm. &
Utilities
6.0%

Fin. Sector
Others 11.9%

12.2%

Hotels & Rest.
69.9%

In most cases, where employees made a non-zero
contribution, the estimate was at 5.0% of salary, and was
matched or exceeded by employers. For a small number
of plans, the contribution rate was as low as 1.0% in
2007; while for others, participants paid between 6.0% -
10.0% of their salaries.  Taking account of non-
contributory plans, the average employee contribution
rate increased from 1.78% in 2005 to 2.10% in 2007,
surpassing the average rate of every year surveyed,
except 1997. Relative to 2005, the average employee
contribution rate for defined benefit schemes moved
higher by 40 basis points to 1.12% in 2007; while the
corresponding rate for defined contribution funds de-
crease t0 4.72% in 2007 from 5.85% in 2005.

Average Returns

After dipping to 7.75% in 2006, the weighted aver-
age return on invested pension assets rose to 9.37% in
2007, the highest average annual rate in any survey
period and eclipsing the more recent high of 8.83% in
2005. The average return for defined contribution funds
was elevated to 10.77% in 2007, compared to 8.18% in
2006 from 10.09% in 2005. Defined benefit plans exhi-
bited a similar trend at 8.85% in 2007 relative to 7.60% in
2006 and 8.55% in 2005.
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Pension and Benefits Payout

Since the 2005 survey, the number of pensioners in-
creased by 357 (9.6%) to 4,065, with over 300 retirees
reported for the hotel sector alone. Over the same
period, annual pension payments grew by 7.1% to $32.3
million (3.4% on an average yearly basis). Consequently,
the average dependency rate, which measures pensions
paid as a percentage of funding contributions, remained
high, near 40.0%, after a spike to 48.6% in 2005 when a
significant number of retirees were added to plans spon-
sored by hotels, public corporations and oil companies.
During 1995 — 2004, the dependency rate ranged be-
tween 25% - 30%. Meanwhile, as the number of plan
contributors rose faster than the number of pensioners,
the ratio of pensioners to active plan participants de-
creased to 8.6% in 2007 from 9.0% in 2005.

Pensioners and Dependency Ratios
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Asset Size and Distribution

Steady average annual increases in pension fund
contributions and reasonable returns on invested assets
underpinned respective growth in private pension assets
of 7.2% in 2006 and 10.9% in 2007, to approximately
$1,111.5 million vis-a-vis $934.7 million in 2005. This
compared to an increase of 12.1% in 2005 and exceeded
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annual average gains of 4.6% during 2001-2004. With
total asset growth outpacing participation gains, between
2005 and 2007, average savings per active participant
rose by 4.3% per annum to $23,538.

The distribution of assets by sector (see Table 2)
remained relatively unchanged from 2005. Schemes with
sponsors in the communications & utilities sector contin-
ued to maintain the largest share of assets (31.1%),
followed by the financial (26.5%) and the tourism (21.5%)
sectors. Collectively, sponsored plans of the remaining
sectors amassed 20.9% of pension assets, with no
individual sector holding more than 6.0% of the total.
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An analysis of the distribution of pension assets
by investment type (see Table 3) reveals that the hold-
ings of private capital market instruments (mutual funds,
equities and bonds) are progressively comprising a larger
share of the total, at 32.9% in 2007, up from 30.9% in
2005; albeit, the rate of shift into these investments has
slowed, partly in response to a diminished level of new
capital being raised by private entities since 2004.
Meanwhile, public sector securities (mainly government
bonds), retained the predominant portfolio share, al-
though a marginally smaller 36.0% of total assets vis-a-
vis 37.6% in 2005 and a 2004 peak of 40.4%. The
reduction in Government securities was offset by an
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approximately equivalent increase in the share of deposit
placements, from 15.7% of total assets in 2005 to 17.2%
in 2007—which ensured that the collective holdings of
low-risk assets continued to account for approximately
53% of the portfolio. As the portfolio allocation became
more concentrated in capital market instruments and
liquid assets, the combined percentage of investments in
real estate, the employers’ business, mortgages, loans to
participants, contribution arrears and other investments
declined from 15.8% in 2005 to 14.0% in 2007.

Pension Fund Assets by Sector (2007)
Other
19.6% Hotels & Rest
24.5%
Fin. Sector_l Comm. &
24.4% Utiities
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On a geographic basis, the value of pension as-
sets invested outside The Bahamas declined from $121.6
million in 2005 to $119.4 million in 2007, after peaking at
$1,230.0 million, in 2006. This is due entirely to a scale
back among the hotel sector plans. Conversely, external
asset plans within financial institutions—the majority of
the financial sector, continued to experience an expan-
sion. Capital market instruments accounted for most of
the external assets, although, given the hotel sector’s
adjustment, the proportion contracted to 63.1% from
66.7% in 2005 and an elevated 72.8% in 2006. The
share in foreign government securities also declined to
20.2% in 2007 from 25.2% in 2005; albeit, foreign depo-
sits rose to 13.2% of the total from 3.7% in 2005.



As in previous years, the investment strategies of lo-
cal pension plans varied across and within sectors over
time (see Tables 4A and 4B). Relative to 2005, the
communications & public utilities sector schemes further
increased their allocation to public sector securities, to
52.9% of assets from 51.9% in 2005. These plans also
placed more investments in capital market instruments
(17.2%), scaling back deposit placements to just below
their 2005 level (19.5%) and slightly reducing the share of
“other” residual investments (0.4%).

Pension Fund Assets by Investment
(2007)
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The asset holding pattern within financial sector
schemes shifted further in favour of capital markets as
the predominant investment (43.2%), with a decrease in
allocations to public sector securities (33.5%) and bank
deposits (13.1%). For tourism sector plans (hotels and
restaurants) with a similar portfolio structure, the respec-
tive share was notably reduced for public sector instru-
ments (32.0%) and moderately for private sector securi-
ties (44.5%); this supported a more than doubled share in
deposits 19.7%. For the remaining sectors combined, the
shift of holdings into capital market investments and
public sector debt that occurred in 2005 was basically
maintained, with shares fairly stable through 2007, at
30.9% and 17.9% of the combined portfolio, even as the
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share in deposits rose to 16.3% and the fraction of “resi-
dual” investments decreased slightly to 35.1%.

Defined Benefits vs. Defined Contributions

Defined benefit schemes still accounted for the ma-
jority (75.3%) of private pension fund assets at end-2007,
with savings increasing steadily from $728.0 million to
$837.1 million, or at an average annual growth rate of
7.2% since 2005 (see Table 5). Trends reflected both the
firming in the paid-in funding rate and average annual
growth in contributors of 5.7% over the two years. More-
over, the consolidated investment strategy generated an
increased average annual rate of return on assets of just
above 8.0% over both years.

For the fourth year in a row, total assets in defined
contribution schemes grew faster than those of defined
benefit plans, at an average annual pace of 15.2% during
2005-2007. Despite a softening in the average contribu-
tion rate, plans enlisted an average 12.8% more contribu-
tors each year and experienced a weighted average
annual rate of return slightly above 9.0%. As the rise in
the number of contributors did not outstrip the rate of
asset accumulation, savings per defined contribution
participant rose at an average annual rate of 2.1% during
2006 and 2007 to $35,187, which was above the 1.4%
average annual increase to $21,235 for defined benefit
plans.

A comparison of the average investment strategies
continued to indicate a more risky asset composition for
defined contribution plans. The assets of defined contri-
bution funds were most heavily concentrated in capital
market investments, as opposed to the largest single
emphasis for defined benefit plans on public debt. For
defined benefit plans, the portfolio share of capital market
investments advanced to 32.4% and deposit holdings to
16.6%, while the allocations to public debt and other
residual investments were decreased to 40.3% and to
10.8%, respectively. Defined contribution plans further
expanded holdings of private capital instruments to
33.9% of their portfolio, and the share of public sector
securities, to 22.8%. Conversely, these schemes re-
duced the asset shares of residual investments and
deposits, to 24.2% and 19.0%, respectively.
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Conclusions

The survey results reveal that the firming growth in
private pension fund assets in The Bahamas, which
began after the economic slowdown in 2001 and 2002,
continued through 2007. Asset accumulation benefitted
from a positive environment that stimulated both growth
in contributors and higher average returns on invested
assets. This momentum is expected to slow through
2010, owing to weaker economic projections, which could
stall participant gains and dampen potential rates of
returns, especially on capital market investments. The
medium to long-term outlook for the industry; however,
remains positive. In particular, the low cost feature of
defined contribution schemes continues to make these
more attractive to smaller employers, and is expected to
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sustain increasing coverage of the labour force. This
trend is also likely to be favoured by the expanded mar-
keting of specialized pension products by financial institu-
tions, other than insurance companies, which enable
employers to provide these benefits at significantly re-
duced administrative costs.

There continues to be prospects for the establish-
ment of a regulatory framework for sponsored pension
plans, which will also aid the sector’s growth. Among
other issues, it is expected that legislation will address
portability of benefits between employers, and facilitate
more efficient labour force dynamics, given the existing
importance of long service employer/employee relation-
ships to determining the vesting requirements for em-
ployer funded benefits.
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