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REVIEW OF ECONOMIC AND FINANCIAL DEVELOPMENTS

DOMESTIC ECONOMIC DEVELOPMENTS

Preliminary data suggests that the economy’s
growth momentum moderated somewhat during the first
quarter, as evidenced by a slowing in tourism output and
consumer demand. However, key drivers of growth
continued to be foreign financed projects in the tourism
sector and steady residential construction investments.
Price developments were less favourable during the
quarter, owing to the pass-through effects of higher
commodity prices. The fiscal position for third quarter
FY2006/07 featured a widened deficit, as elevated levels
of recurrent and capital expenditures completely offset
the stamp and realty related led gains in revenue. On the
monetary side, the observed consumer led slowdown in
credit growth, alongside a strengthening in deposits,
reinforced a recovery in bank liquidity from the trough of
late 2006, and a corresponding strengthening in external
reserves. In the external sector, the estimated widening
of the current account deficit reflected the import inten-
sive nature of ongoing foreign direct investment projects
on the services account surplus, although significantly
offset by related investment inflows.

The banking system’s net free cash reserves recov-
ered by $81.1 million (69.2%) to $198.3 million from the
$2.5 million (1.3%) downturn a year earlier, and repre-
sented a slightly lower 3.9% of Bahamian dollar deposit
liabilities. A similar improvement was registered for the
broader surplus liquid assets of $112.3 million to $175.4
million, which exceeded the statutory minimum by a
relatively stable 21.6% margin and were invested mainly
in Government paper. Reflecting the impact of the tight
liquidity conditions prevailing into the early weeks of the
year, the weighted average interest rate on deposits
advanced by 15 basis points to 3.66%, and the weighted
average loan rate firmed by 56 basis points to 10.35%.
Consequently, the interest rate spread moved higher by
41 basis points to 6.69 percentage points. Moreover, the
Treasury bill rate rose by 81 basis points to 2.55%; while
the benchmark commercial bank’s Prime and the Central
Bank’s Discount rate remained at 5.50% and 5.25%,
respectively.

Increased net inflows of foreign currency, alongside
more tempered credit expansion, led to strengthened
growth in the monetary aggregates (M3) to 3.5% from
2.2% in 2006, placing the stock higher at $5,323.4 million.
Increased interest rate yields prompted extended growth
in fixed deposits, to 4.5% from 3.1%, and influenced a
corresponding deceleration in demand deposit gains to
0.4% from 1.4%. Saving deposits growth stabilized at
3.5%, whereas the currency component surged by 6.9%,
after a marginal 1.5% rise last year.

Easing domestic demand impulses contributed to a
slowdown in total credit growth to 0.9% ($60.1 million)
from 2.6% ($151.9 million) in 2006, with the expansion in
the private sector component more than halved to 1.6%
($90.1 million). Apart from residential mortgages, which
grew at a steady 3.3%, accretions to consumer credit
slackened to 1.9% and for overdrafts, to 7.8%. Net credit
to Government, which fell by 3.3% a year earlier, weak-
ened further by 1.9% and net claims on the rest of the
public sector contracted by 4.3%, to reverse last year's
3.7% advance.

On the fiscal side, the overall deficit firmed by $10.8
million to $35.6 million during the review quarter, as the
13.1% gain in revenue was surpassed by the 15.3%
growth in expenditure. Tax receipts firmed by 13.0%,
buoyed by higher revenue from other stamp taxes and
real property taxes, which offset some softening in inter-
national trade and tourism related tax receipts. Recurrent
spending was 15.5% higher at $334.5 million, owing to
increased outlays for wages and salaries, goods and
services and transfer payments. Capital expenditures
also grew by 15.4% to $36.1 million, reflecting higher
spending for infrastructure projects; and net lending to
public corporations strengthened by 11.4% to $16.9
million.  Budgetary financing included a $50.0 million
Registered Stock issue and $1.4 million in external loan
drawdowns. Debt amortization payments amounted to
$11.3 million, of which $10.5 million went towards servic-
ing Bahamian dollar liabilities and $0.8 million to external
debt obligations. Consequently, the Direct Charge on the
Government advanced by 1.7% ($40.1 million) to
$2,422.7 million and, inclusive of a 1.5% contraction in



public sector debt guaranteed by the Government, the
National Debt rose by 1.1% to $2,914.1 million.

Tourism developments were marked by a 0.9% con-
traction in total visitors during the first quarter, reflecting
primarily the continuing impact of intensified competition
in the sector. The higher spending air arrivals declined
by 5.0%, whereas there was a 1.0% firming in sea tour-
ists. Visitors to New Providence fell by 3.2%, with de-
clines in both air (7.1%) and sea (0.8%) arrivals. A
similar pattern was obtained in Grand Bahama, where
both air and sea passengers fell by 3.5% and 10.2%,
respectively. In a more positive outcome, visitors to the
Family Islands strengthened by a further 8.0%, compris-
ing improvements in air (3.8%) and cruise (8.9%) visitors.

Consumer price inflation—as measured by changes
in the Retail Price Index— accelerated to 3.1% over the
first three months-to-March, from 1.2% in the correspond-
ing quarter of 2006. The global effects of higher oil and
other commodity prices influenced significant cost in-
creases for ‘other’ goods & services, recreation & enter-
tainment services, transportation & communication,
medical care & health, and food & beverages. Similar
trends were observed for the 12-month period ending
March, as average prices firmed to 2.30% from 1.82% in
the previous year, occasioned by a marked upturn in
costs for ‘other’ goods & services, food & beverages,
medical care & health and recreation & entertainment
services.

Preliminary data suggests that growth in construc-
tion output moderated during the first quarter, with weak-
ened domestic expenditures mitigated by steady contribu-
tions from foreign financed projects. Information provided
by banks, insurance companies and The Bahamas
Mortgage Corporation revealed reductions in both the
number and value of commitments for new construction
and repair projects, by 47.8% and 49.2%, respectively.
Similarly, total mortgage disbursements fell by 8.3% to
$133.8 million, led by weakness in the commercial com-
ponent which overshadowed improvements in residential
disbursements. As a result, growth in total mortgages
slowed by 4.7 percentage points to 13.5%, for an end-
March balance of $2,564.4 million. Average borrowing
costs for both commercial and residential mortgages
were marginally higher by 1 basis point each at 9.0% and
8.5%, respectively.

In the external sector, the current account deficit
widened by an estimated $41.8 million to $454.9 million
during the first quarter. This development reflected a
$31.4 million contraction in the surplus on the services
account, owing to higher net construction and transporta-
tion payments and reduced receipts from tourism activity.
Moreover, higher outflows related to income and profit
repatriations resulted in an expansion in the deficit on the
income account by $13.8 million, while net current trans-
fer receipts retreated by $3.0 million. In contrast, the
deficit on the trade account softened by an estimated
1.2% to $520.9 million, as lower fuel imports negated
increases in non-oil imports.

The surplus on the capital and financial account rose
by an estimated $46.5 million to $308.6 million, mainly on
account of a significant increase in private sector invest-
ments. Reflective of these developments, direct invest-
ment inflows strengthened by $22.0 million to $200.6
million. ~ Moreover, other miscellaneous investment
inflows rallied by $32.0 million to $129.4 million, as net
inflows to the private sector firmed by $72.2 million to
$127.0 million, countering the $40.3 million contraction in
domestic banks net inflows to $2.8 million.

FISCAL OPERATIONS I

OVERVIEW

Preliminary data for the third quarter of FY2006/07
indicates that Government's fiscal deficit widened by
43.7% to $35.6 million, relative to the comparative quarter
of FY2005/06. This outturn reflected a 15.3% hike in total
expenditure to $387.5 million, which outstripped the
13.1% advance in total revenue to $351.9 million.

REVENUE

Tax revenue, which represented 92.4% of receipts,
grew by 13.0% to $325.3 million. Commercial real estate
transactions contributed significantly to the $38.4 million
growth in “other” stamp taxes to $75.7 million, as well as
the near doubling in real property taxes to $32.5 million.
Gains in business and professional licence fees of 10.0%
to $17.9 million were primarily linked to increases in
banks & trust licences (32.7%) and general business fees
(17.5%). Conversely, levies on international trade and



transactions, which accounted for some 49.1% of tax
revenue, tapered by 3.4% to $159.7 million, reflecting a
timing related falloff in import tax receipts (5.6%). How-
ever, some offset was provided from improvements in
stamp taxes from imports (2.9%) and export taxes
(25.0%).  Selective taxes on tourism services were
reduced by 2.6% to $7.8 million, as the weakness in
tourist arrivals contributed to a 38.9% decline in hotel
occupancy taxes. A similar pattern was observed for
departure taxes, which contracted by 10.1% to $19.7
million; while motor vehicle taxes were 1.0% lower at

Government Revenue By Source
(Jan - Mar)

FY05/06 FY06/07

BSM % BSM %
Property Tax 17.8 5.7 325 9.2
Selective Services Tax 8.0 2.6 7.8 2.2
Busines. & Prof Lic. Fees 16.2 5.2 17.9 51
Motor Vehicle Tax 6.1 2.0 6.0 1.7
Departure Tax 219 7.0 19.7 56
Import Duties 128.8 414 121.6 34.6
Stamp Tax from Imports 336 108 34.6 9.8
Export Tax 28 0.9 35 1.0
Stamp Tax from Exports - - - -
Other Stamp Tax 373 120 75.7 215
Other Tax Revenue 17.0 54 6.5 1.9
Fines, Forfeits, etc. 20.8 6.7 9.9 2.8
Sales of Govt. Property 0.8 02 0.1 0.0
Income 1.9 0.6 16.6 4.7
Other Non-Tax Rev. - - - -
Capital Revenue
Grants - - - -
Less:Refunds 1.8 0.6 0.6 02
Total 311.3  100.0 351.9  100.0

$6.0 million. Receipts of “other taxes”, representing
amounts not yet distributed among the specific revenue
categories, fell by 61.6% to $6.5 million.

Revenue from non-tax sources, which constituted
7.6% of total receipts, improved by 13.1% to $26.6 mil-
lion. The upswing reflected a significant gain in income
from other sources, to $16.2 million from $1.6 million in

the corresponding fiscal period, attributed to receipt of
dividend income.

EXPENDITURE

In expenditure trends, preliminary data placed recur-
rent spending 15.5% higher at $334.5 million, for 86.3%
of total outlays. Capital expenditure, at 9.3% of the total,
advanced by 15.4% to $36.1 million, and net lending to
public corporations (4.4% of the total) grew by 11.4% to
$16.9 million.

Fiscal Operations
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By economic classification, current expenditures in-
cluded a 17.6% advance in Government consumption to

$220.6 million, occasioned by a 26.3% increase in pur-
chases of goods and services to $85.9 million and a
12.6% hike in the salaries and wages bill to $134.8
million. Transfer payments were enlarged by 11.7% to
$113.9 million, in the wake of a 12.5% rise in interest
payments on debt obligations to $31.3 million and an
11.5% increase in subsidies & other transfers to $82.6
million. The expansion in the latter was largely explained
by growth in transfers to households related to increased



old age pension payments (23.7%) and in contributions to
non-profit institutions (40.5%). Further, transfers abroad
more than doubled to $4.4 million; while those to public
corporations rose by $0.3 million to $0.8 million.

On a functional basis, current outlays on general
public services, which accounted for 31.2% of recurrent
spending, advanced by 23.7% to $104.4 million during
the fiscal quarter. Expenditure on education rose by
15.9% to $60.8 million, on health, by 7.0% to $52.9
million and on defense, by 4.1% to $9.2 million. Dis-
bursements for social benefits, housing and other com-
munity services grew by a combined 13.1% to $25.5
million, due mainly to increased old age and disability
payments, and outlays for economic services registered a
14.4% upturn to $50.3 million (15.0% of the total), largely
due to a hike in tourism-related outlays (40.6%).

Growth in capital spending of 15.4% to $36.1 million
was led by a 21.9% hike in capital formation activities
related to the continued maintenance and construction of
roads and buildings. Similarly, outlays for the acquisition
of assets grew by 15.5% to $12.6 million, mainly on
account of Government’s ongoing computerization and
technological upgrade projects.

FINANCING AND NATIONAL DEBT

During the review quarter, budgetary financing in-
cluded a $50.0 million Registered Stock issue in March,
and a $1.4 million drawdown on existing external loans.
Debt amortization payments of $11.3 million reduced
external and Bahamian dollar obligations by $0.8 million
and $10.5 million, respectively. As a result, the Direct
Charge on Government rose by $40.1 million (1.7%) to
$2,422.7 million over the previous quarter, but was below
the $54.7 million (2.4%) gain to $2,289.9 million in the

comparative period last year. Bahamian dollar denomi-
nated debt constituted 88.0% of the total, with the major-
ity held by public corporations (35.7%), followed by other
private and institutional investors (32.6%), commercial
banks (22.0%), the Central Bank (9.5%) and Other Local
Financial Institutions (0.2%). Government securities
remained the largest component of Bahamian dollar debt
(87.7%), with an average term to maturity of 20 years,
and lesser proportions in the form of Treasury bills (9.0%)
and loans and advances (3.3%)—mainly from the Central
Bank.

Government’s contingent liabilities, comprised pri-
marily of debt guaranteed for public corporations, nar-
rowed during the first quarter by 1.5% to $491.3 million.
Consequently, the National Debt grew by 1.1% over the
quarter to $2,914.1 million, and exceeded the March
2006 level by $124.9 million (4.5%).

PuBLIC SECTOR FOREIGN CURRENCY DEBT

Initial data for the first quarter of 2007 revealed a
decline in public sector foreign currency debt, by 1.4%
($8.8 million) to $620.9 million, as new drawings of $3.2
million were outstripped by amortization payments of
$12.0 million. The Government accounted for $290.6
million (46.8%) of the outstanding debt stock and the
public corporations, the remaining $330.2 million (53.2%).

By creditor profile, commercial banks held the larg-
est share of foreign currency debt (45.9%), followed by
private capital markets (36.2%) and multilateral institu-
tions and other agencies (17.9%). In terms of currency
composition, more than 95% of the foreign currency debt
was denominated in United States dollars, with an aver-
age maturity of approximately 12 years.

Relative to estimates for the first quarter of 2006,
foreign currency debt servicing rose to $16.5 million
(3.8%), comprising a 17.9% rise in interest payments to
$4.5 million and a 0.6% reduction in amortizations to
$12.0 million. As a result, debt service as a proportion of
estimated exports of goods and non-factor services was
marginally higher at 2.0%, and with modest accretions to
revenue, the ratio of debt service to total revenue stabi-
lized at 0.4%.

REAL SECTOR I

TOURISM

Preliminary indications are that tourism output mod-
erated during the first quarter of 2007, owing mainly to
the impact of increased competition facing the industry.
Total visitors decreased by 0.9% to 1.27 million, extend-
ing the 0.4% falloff in the corresponding period last year.
Air passengers, which comprised 30.6% of total visitor
arrivals, declined by 5.0% in contrast to a 3.9% expan-
sion in 2006; and the more dominant sea component
rebounded by 1.0% from a 2.3% contraction.



According to port of entry data, the drop in arrivals to
New Providence was halved to 3.2%, as the decline in
sea visitors tapered off sharply to 0.8%, and mitigated the
pronounced 7.1% downturn in air arrivals. After register-
ing a 13.0% recovery in 2006, arrivals to the Grand
Bahama market weakened by 8.1%, featuring a resumed

Visitor Arrivals
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decline in sea traffic of 10.2% and the extended drop in
air visitors of 3.5%. Conversely, continued improvement
and expansion to room capacity helped to boost arrivals
to the Family Islands by 8.0%, comprising an 8.9% hike in
sea visitors and a 3.8% upturn in air traffic.

CONSTRUCTION

Preliminary data suggests that construction output
expanded at a more subdued pace during the first quar-
ter, as growth in commercial led foreign investment
activity offset a slowdown in domestic expenditures which
continued to be paced by steady gains in housing in-
vestments.

Mortgage Commitments:
New Construction and Repairs
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According to information from banks, insurance
companies and the Bahamas Mortgage Corporation, total
mortgage disbursements receded by 8.3% to $133.8
million, as the more than three-fold contraction in
amounts advanced for commercial purposes, overshad-
owed a 6.2% expansion in residential outlays. Extending
last year's 18.2% rise, the total value of mortgages
outstanding rose further by 13.5% to $2,564.4 million. At
91.9% of the total, the residential component led with
growth of 14.3%, compared to 4.5% for commercial
mortgages. Relative to the total size of the mortgage
market, domestic banks accounted for the largest share
(88.1%), followed by insurance companies (7.3%) and
the Bahamas Mortgage Corporation (4.6%).

The more forward looking indicator, mortgage com-
mitments for new construction and repairs, contracted by
47.8% to 258, with a corresponding downturn in value of
49.2% to $30.3 million. In particular, the residential com-
ponent decreased in number by 48.9% to 247, with a
52.4% falloff in value to $27.9 million. However, commer-
cial obligations were unchanged at 11, but doubled in
value to $2.4 million.

Despite some tightening in credit conditions, borrow-
ing terms remained generally favourable, as the average
rate on both commercial and residential mortgages rose
by 1 basis point to 9.0% and 8.5%, respectively.



PRICES

Consumer price inflation, as measured by quarterly
variations in the average Retail Price Index, strengthened
to 3.1% in the first quarter from 1.2% in the same period
last year, largely reflecting the pass-through effects of
higher global oil, commodity and food prices. Price

Average Retail Price Index
(Annual % Changes)

March
2006 2007
Items Weight Index % Index %
Food & Beverages 138.3 122.0 3.8 126.1 4.2
Clothing & Footwear 58.9 1058 1.2 106.7 1.0
Housing 328.2 106.9 29 108.1 1.4
Furn. & Household 88.7 121.3 1.7 1231 1.9
Med. Care & Health 441 136.0 21 138.5 2.7
Trans. & Comm. 148.4 109.8 0.8 108.7 0.2
Rec., Enter. & Svecs. 48.7 1217 10 122.4 2.3
Education 53.1 170.5 25 169.9 0.0
Other Goods & Svcs. 91.6 125.6 2.6 133.0 79
ALL ITEMS 1000 1177 18 1195 23

accelerations were evident across all components of the
Index, with the most significant advances recorded for
‘other’ goods & services (7.9%), recreation & entertain-
ment services (7.2%), transportation & communications
(5.0%), medical care & health (3.6%) and food & bever-
ages (3.4%). The remaining categories registered aver-
age price gains of below 2.0%.

For the twelve months to March 2007, average con-
sumer price inflation gained 0.48 percentage points to
2.3%. Significant price upturns were registered for “other”
goods & services (7.9%), food & beverages (4.2%),
medical care & health (2.7%) and recreation entertain-
ment & services (2.4%). More modest cost accelerations
were posted for furniture & household operation (1.9%),
housing (1.4%), clothing & footwear (1.0%), and transport
& communication (0.2%).

FISHERIES

Estimates from the Department of Fisheries on ex-
ports for the fourth quarter 2006, the latest period for
which data is available, indicated that improved average
prices boosted the total value of fisheries exports by
14.7% to $42.2 million; however, the volume declined by
2.2% to 2.3 million pounds. Crawfish exports, which
accounted for 97.0% of quantity and 98.4% of the esti-
mated value, rose by 15.5% to $41.6 million, supported
by a 13.6% rise in the average price per pound to $18.55.
In contrast, earnings from other “miscellaneous” fisheries
exports declined by 19.5% to $0.7 million, led by a 58.5%
reduction in quantity.

Provisional data for 2006, showed that the volume of
fisheries exports declined by 2.5% to 5.9 million pounds,
with the associated value lower by 0.3% at $96.5 million.
Crawfish exports (88.1% of total volume and 95.6% of
total value) contracted by 1.5% to $92.2 million, reflecting
lower export quantities. Similarly, conch exports, which
comprised the second largest category, decreased by
19.7% to $1.6 million; whereas higher volumes resulted in
a more than twofold hike in other “miscellaneous” export
earnings to $2.7 million.

MONEY, CREDIT AND INTEREST RATES

OVERVIEW

Monetary developments during the first quarter of
2007 featured a slowing in domestic credit growth, occa-
sioned mainly by an easing in private sector demand.
This moderation, together with sizeable inflows of pre-
dominantly foreign investment related funds, boosted
liquidity levels and led to a reduction in net foreign liabili-
ties. In this environment, accretions to deposit interest
rates slowed somewhat; however, borrowing rates firmed
to occasion a widening in the weighted average loan to
deposit interest rate spread.

LiQuipITy
Net free cash reserves of the banking system recov-

ered strongly by $81.1 million (69.2%) to $198.3 million,
following a $2.5 million (1.3%) downturn to $189.0
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million in the corresponding period of 2006, and were
equivalent to a reduced 3.9% of deposit liabilities vis-a-vis
4.1% a year earlier. Likewise, the broader surplus liquid
assets advanced significantly by $112.3 million to $175.4
million, with the increment invested mainly in Government
paper. Balances exceeded the statutory minimum by a
marginally lower 21.6%.

DEPOSITS AND MONEY

Growth in the monetary aggregates firmed to 3.5%
from 2.2% a year earlier. The narrow measure of money
(M1) grew by a stable 1.4%, reflecting accretions to both
demand deposits (0.4%) and currency in active circula-
tion (6.9%). The expansion in broad money (M2) was
extended to 3.6% from 2.7%; while improvements in
average rates of return reinforced a pickup in fixed de-
posits growth to 4.5% from 3.1% in 2006. Moreover,
accretions to saving deposits edged up marginally to
3.5%.

Foreign currency deposits increased by $1.3 million
(0.8%), a reversal of the 16.2% contraction in 2006,

linked to a fall in public corporations’ balances. Conse-
quently, overall money (M3) advanced by $178.3 million
(3.5%), up from $104.0 million (2.2%) in 2006, for an
outstanding stock value of $5,323.4 million. By composi-
tion, Bahamian dollar fixed deposits accounted for the
largest proportion of the money stock (54.6%), followed
by demand deposits (19.8%), savings deposits (18.5%),
currency in active circulation (4.1%) and foreign currency
deposits (3.0%).

DOMESTIC CREDIT

Easing consumer demand pressures, following ear-
lier tightening in liquidity and a firming in average lending
rates, restrained credit growth to 0.9% ($60.1 million) vis-
a-vis 2.6% ($151.9 million) in 2006. Although the accre-
tion to Bahamian dollar claims was relatively stable at
2.4%, the expansion in the dominant private sector
component was approximately halved to 1.7% ($88.2
million).  This contrasted with a near doubling in the
banking sector’s claims on the public sector, as the public
corporations increased their indebtedness by $41.4
million (34.6%)—a turnaround from last year's 3.7%
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repayment, coupled with the increase in Government's
liabilities by $11.9 million (1.9%), to reverse the $20.7
million (3.3%) contraction last year. Reflecting net re-
payments by the public sector, foreign currency lending
declined by 10.0% ($81.3 million), in contrast to an ad-
vance of 3.2% ($21.9 million) recorded a year earlier.

Except for residential mortgages, which continued to
expand at a steady rate, all other categories of personal
loans, the largest component of private sector credit at
72.4%, registered lower rates of expansion. Consumer
credit grew at a less brisk rate of 1.9% ($35.9 million),
relative to 2.5% last year; and the firming in overdrafts
slackened to 7.8% from 13.1%.

Growth in net lending for business and other private
sector activities was constrained to 0.9% from 4.1% in
2006, occasioned mainly by larger decreases in mining
and quarrying (15.2%) and agriculture (9.1%), as well as
downturns in entertainment and catering (11.4%) and
distribution (4.4%), which overshadowed upward adjust-
ments in fisheries and other “miscellaneous” categories
by 17.2% and 13.1%, respectively.

Distribution of Bank Credit By Sector
End-March
2006 2007

B$M % B$M %
Agriculture 9.9 0.2 10.3 0.2
Fisheries 14.1 0.3 15.5 0.3
Mining & Quarry 14.1 0.3 9.5 0.2
Manufacturing 45.6 0.8 51.1 0.8
Distribution 184.9 34 207.5 34
Tourism 2346 43 246.3 4.0
Enter. & Catering 63.7 1.2 52.5 0.9
Transport 20.3 0.4 22.6 04
Public Corps. 283.6 52 253.7 4.2
Construction 371.2 6.8 4109 6.7
Government 122.6 2.2 107.7 1.8
Private Financial 20.8 0.4 26.6 04
Prof. & Other Ser. 159.5 29 154.0 25
Personal 66.1 41548  68.1

3,631.0

Miscellaneous 318.8 58 375.8 6.2
TOTAL 5,494.5 100.0 6,098.8 100.0

Regarding consumer credit, the largest increases
were registered for miscellaneous purposes ($15.9
million), land purchases ($11.2 million), debt consolida-
tion ($10.0 million), private cars ($2.8 million), and home
improvements ($1.3 million). Some offset was provided
by net repayments for travel ($3.0 million), credit cards
($2.6 million) and education ($0.6 million), respectively.

THE CENTRAL BANK

During the review quarter, the Central Bank’s net
claims on Government advanced by $11.7 million (6.4%),
relative to a $10.8 million (8.9%) repayment in the corre-
sponding period of 2006, and was mainly in the form of
increased holdings of bonds. In addition, net liabilities to
the rest of the public sector fell by $4.5 million, reflecting
higher deposit balances with the Bank.

External Reserves
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Robust foreign investment related inflows, amid
slackened credit growth, supported a hike in domestic
banks’ claims on the Central Bank by 31.1%. By end-
March, the stock of reserves stood $123.9 million higher
at $623.6 million, considerably in excess of the $59.1
million accretion registered a year-earlier. The level was
equivalent to 14.6 weeks of non-oil merchandise imports
versus 18.5 weeks a year earlier. Useable reserves, at a



statutory minimum of 50% of the Central Bank’s deposit
liabilities, was $30.3 million below the previous year's
balance at $259.2 million.Foreign currency transactions
underlying developments in external reserves consisted
of a sharp rise in the net purchase to $117.5 million from
$54.2 million in 20086, as total purchases grew by 16.3%
to $254.5 million and total sales fell by 16.7% to $137.0
million. Leading this outcome, the net intake from do-
mestic banks improved significantly by 79.4% to $178.7
million, whereas, the net purchase from the Government
was 9.3% lower at $8.8 million, and the net sale to public
corporations broadened by 27.0% to $70.0 million.

DOMESTIC BANKS

Buoyed by increased foreign currency inflows and
restrained domestic credit growth, banks’ deposit liabili-
ties and corresponding liquidity measures posted appre-
ciable gains. Private sector credit expansion abated to
$90.1 million (1.6%) during the quarter, and was outdis-
tanced by the $180.0 million (4.0%) hike in deposit liabili-
ties. Reversing the previous year's growth of $11.2 million
(3.8%), the net claim on public corporations decreased by
$17.0 million (4.4%), and the decline in net credit to
Government broadened more than two-fold to $24.5
million (5.0%). Consequent on these developments,
banks’ claims on the Central Bank, in the form of excess
cash balances, advanced strongly by $113.3 million
(30.9%). The gap between growth in domestic claims and
liabilities was bridged by a $23.7 million accumulation in
capital and surplus resources, linked to increased profits
and retained earnings, and by the $2.1 million (0.3%)
expansion in net foreign liabilities.

Total resident deposit liabilities rose by 3.0% to
$5,186.2 million by end-March 2007, with the majority
(96.9%) denominated in Bahamian dollars. Specifically,
the largest share of local currency deposits was held by
private individuals (58.5%), followed by business firms
(25.0%), public corporations (7.1%), and private financial
institutions (2.9%); with the remaining combined balance
(6.5%) attributed to Government and the ‘miscellaneous’
categories. After fixed balances at 57.5% of the total, the
next largest component was demand (23.5%) followed by
saving deposits (19.0%). A further analysis of deposits
by number of accounts and range of values indicated that
the majority of accounts (91.0%) had balances of $10,000
or less, which represented roughly 8.2% of the total value

of deposits. Some 6.2% of the accounts, with balances
ranging between $10,000 - $50,000, represented 13.6%
of the deposit base. Accounts with balances in excess of
$50,000 constituted only 2.8% of the number of accounts,
but a sizeable 78.2% of the value of deposits.

Banks continued to adopt a conservative posture
during the review quarter, as evidenced by their asset
quality ratios. The Bahamian dollar loan-loss provision
ratio declined marginally to 2.1% by end-March from
identical 2.3% ratios at end-December and March 2006.
The ratio of provisions to non-performing loans was
reduced slightly to 51.0% from 54.7% in the previous
quarter and 51.8% in March 2006. Total non-performing
loans—represented by accounts with past due payments
of at least 3 months on which banks stopped accruing
interest, were a reduced 4.1% of total loans relative to
4.2% at year-end and 4.3% at end-March 2006.

Loan Arrears & Non-Performing Balances
(% of Total Loans)
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The arrears rate for balances represented by loans
with past due payments of at least one month, grew
marginally to 7.6%. Developments were largely influ-
enced by a firming in the commercial loan arrears rate, by
1.7 percentage points to 9.8%, as the rate for residential



mortgages was unchanged at 7.2%, and softened for
consumer loans to 7.2% from 8.0%.

BANK PROFITABILITY

The most recent data available on the earnings of
domestic banks, for the fourth quarter of 2006, showed
that profits remained relatively unchanged at $71.1
million, compared to the same quarter of 2005. Despite
the $20.4 million (43.8%) increase in the interest ex-
pense, owing to growth in deposit levels and generally
higher interest rates, the expansion in banks’ asset base
combined with higher loan rates, elevated interest income
by $29.9 million. Consequently, the net interest margin
widened by 8.9% ($9.5 million). Banks also recorded
strong gains in commission and foreign exchange income
of 22.7% to $8.8 million, while non-interest operating
expenses rose by 9.2% ($4.8 million) to $57.5 million,
inclusive of higher staff (5.6%) and other operating
(25.5%) costs. Occupancy expenses fell by 11.3% and
the ‘other’ net income category registered a notable
58.9% ($6.2 million) decline, due mainly to an almost
three-fold advance in bad debt expenses to $18.2 million,
as some banks’ new provisioning models produced more
conservative estimates.

Domestic Banks' Profitability
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Reflecting in part stronger growth in average assets,
profitability ratios (to average assets) for the review
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period softened. The net interest margin declined by 0.74
percentage points to 5.97%, while the contribution from
commission and foreign exchange earnings was un-
changed at 0.45%. Similarly, the operating cost ratio fell
by 0.36 percentage points to 2.97% and the net income
ratio declined by 0.82 percentage points to 3.68%.

INTEREST RATES

Interest rate conditions reflected the progressive
tightening in liquidity observed in the final quarter of 2006
and the opening weeks of 2007. The quarterly weighted
average spread broadened by 41 basis points to 6.69
percentage points, based on a 15 basis points gain in
banks’ average interest rates on new deposits to 3.66%,
alongside a 56 basis points rise in the corresponding
average loan rate to 10.35%.

Banking Sector Interest Rates
Period Average (%)
Qtr. | Qtr. IV Qtr. |1
2006 2006 2007
Deposit rates
Demand Deposits 2.24 2.16 2.07
Savings Deposits 2.19 2.14 2.01
Fixed Deposits
Up to 3 months 3.15 3.25 3.44
Up to 6 months 3.44 3.83 3.88
Up to 12 months 3.85 410 432
Over 12 months 413 432 484
Weighted Avg Deposit Rate 3.13 351 3.66
Lending rates
Residential mortgages 7.94 7.78 7.93
Commercial mortgages 8.12 8.65 8.56
Consumer loans 12.01 11.75 12.15
Other Local Loans 7.66 7.64 7.82
Overdrafts 11.18 10.23 1147
Weighted Avg Loan Rate 10.25 9.79 10.35

For deposits, the average savings rate was re-
duced by 13 basis points to 2.01%, and the comparative
longer term fixed deposit rate strengthened to within a
range of 3.44% - 4.84%, from 3.25% - 4.32% in the
preceding quarter. On the lending side, the average rate



on overdraft facilities firmed by 1.24 percentage points to
11.47%, and advanced significantly for consumer loans
and residential mortgages, by 40 and 15 basis points to
12.15% and 7.93%, respectively. In contrast, the aver-
age rate charged on commercial mortgages declined by 9
basis points to 8.56%. Continuing the firming observed in
2006, the average Treasury bill rate for 90-day issues
trended upwards for the quarter, by 81 basis points to
2.55%, and was 2.19 percentage points higher than in
March 2006. The benchmark rates, commercial banks’
Prime and Central Bank’s discount rate, were unchanged
at 5.50% and 5.25%, respectively.

CAPITAL MARKETS DEVELOPMENTS

Buoyed by heightened investor confidence, local
capital market indicators posted positive gains during the
first quarter of 2007. The Bahamas International Securi-
ties Exchange All Share Price Index (BISX) rose 6.3% to
1,780.6 points, surpassing the 1.8% increase for the
corresponding quarter of 2006. The Fidelity Capital
Market Limited’s Index (FINDEX)—which includes over
the counter trading information—advanced by 6.1% to
787.6 points, although below last years’ 7.9% rise to
995.3 points.

The volume of shares traded fell by 61.4% to $0.8
million, with a corresponding 49.2% contraction in value
to $5.07 million. Despite the elimination of Kerzner
International Ltd.'s Bahamian Depository Receipts
(BDRs), market capitalization was 26.6% higher at $3.4
billion, benefiting from the combined effect of improved
share prices for the majority of the companies listed on
the exchange, and the issuance of a total of $17.4 million
new shares by two listed companies.

INTERNATIONAL TRADE AND PAYMENTS

Preliminary estimates for the first quarter of 2007 in-
dicated a widening in the current account deficit by 10.1%
to $454.9 million, compared to $413.1 million in 2006.
Payments associated with ongoing foreign investment
projects reduced the surplus on the services account and
elevated net labour income outflows; while the merchan-
dise trade deficit softened marginally.

1

The trade deficit decreased by 1.2% to an estimated
$520.9 million, as lower oil import volumes reduced the
fuel import bill by 8.5% to $144.5 million and, although
non-oil imports expanded by 5.6%, this was considerably
below the 22.1% growth registered a year-earlier. In
terms of fuel costs, the average price per barrel of gas oil
decreased by 8.6% to $64.68; jet fuel, by 5.4% to $76.86;
bunker ‘c’ fuel, by 52.6% to $23.24; and propane fuel, by
1.3% to $53.43; however, motor gas increased by 10.3%
to $87.00.
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The estimated services account surplus declined by
19.0% ($31.4 million) to $133.7 million, owing mainly to a
near doubling in net payments for foreign investment
related construction services to $74.2 million. In line with
the weakening in air arrivals, net travel receipts narrowed
by 2.1% to $477.2 million; while net transportation out-
flows firmed by 8.7% ($6.8 million) to $85.4 million, on
account of higher payments for both passenger and
freight services. However, there were a number of miti-
gating developments, including an increase in offshore
companies local expenses by 33.1% ($10.8 million) to
$43.3 million, a $7.4 million decline in net payments for



insurance services to $14.5 million, and smaller reduc-
tions in the levels of outward payments for Government
and other “miscellaneous” services.

Buoyed by higher payments to temporary workers
engaged in various tourism-related building projects, the
income account deficit rose by $13.8 million to $80.9
million. The increase attributed to investment income
outflows was a mere $2.3 million, largely associated with
an expansion in non-bank companies’ outflows of $3.1
million to $41.4 million. Official net investment inflows
softened by $0.5 million to $5.5 million.

Net current transfer receipts were $3.0 million lower
at $13.2 million, led by a $2.7 million fall-off in Govern-
ment’s net inflows to $15.1 million and an expansion in
net worker remittances by $0.3 million to $2.2 million.

Partial estimates indicate that the surplus on the
capital and financial account rose by $46.5 million to
$308.6 million, due largely to increases in direct and other
“‘miscellaneous” investment inflows. Capital transfers by
migrant workers firmed by $7.5 million to $21.4 million,
and direct investment inflows advanced by $22.0 million
to $200.6 million, as the $44.0 million reduction in equity
investments was surpassed by the $66.0 million expan-
sion in receipts from land sales.

Further, other investment inflows strengthened by
$32.0 million to $129.4 million, based on a $72.2 million
advance in the private sector’s net receipt of loan pro-
ceeds to $127.0 million. In contrast, domestic banks’
capital inflows related to short-term borrowings deceler-
ated to $2.8 million from $43.0 million, and the public
sector's net repayment of debt was relatively unchanged
at $0.5 million.

After adjusting for net errors and omissions, the sur-
plus on the overall balance increased to $123.8 million
from $59.1 million.

INTERNATIONAL ECONOMIC DEVELOPMENTS

Despite some moderation in growth among the ma-
jor economies, the global economy remained resilient in
the first quarter of 2007 and supported relatively stable
labor market conditions. However, inflation trended
upwards, amid strengthening crude oil and other major

12

commodity costs, influencing several central banks’
decision to reduce their level of monetary accommoda-
tion. In the currency markets, the US dollar weakened
further, as the interest rate differential between the United
States and other major economies’ narrowed, and that
country’s current account deficit remained high. Never-
theless, investor confidence in the global economy—in
spite of a sizable pullback in February—resulted in global
equity indices rising over the quarter.

The United States economy lost some momentum in
the opening quarter of 2007, as real GDP growth cooled
to a 0.7% annual rate from 5.6% in the same period of
2006. The slowdown was attributed to less vigorous
consumer spending, the continued drag from residential
investment and a decline in federal spending. The ser-
vices sector remained a key driver of the United King-
dom’s economy where output grew at a quarterly rate of
0.7% for the third consecutive quarter, but the level was
up 2.9% from a year ago. Supported by exports and an
ongoing investment boom, especially in Germany, the
euro zone achieved an annualized 3.1% rate of expan-
sion in the first quarter, which exceeded the 2.1% of last
year, but was below the 3.3% of the final quarter of 2006.
Japan’s quarterly economic growth weakened to an
annualized 2.3% from 2.7% a year ago, and a staggering
5.3% in the previous quarter, reflecting softened business
investment and exports, and a lull in housing spending.
Buoyed by a rapid rise in exports, investment and con-
sumption expenditures, output growth in China continued
unabated at an annual rate of 11.1% in the first quarter,
0.7 percentage points higher than last year.

Despite some employment gains, the unemployment
rate remained unchanged at 4.5% during the quarter,
while the jobless rate for the United Kingdom remained in
the region of 5.5%. Favourable employment trends in the
euro zone have been underpinned by the progressive
improvement in Germany’s labour market, where the
unemployment rate declined by 2.1 percentage points in
the past twelve months to 9.2%. In Asia, Japan’s jobless
rate was slightly improved to 4.0%.

Amid a rebound in energy and commodity prices,
consumer prices rose in most of the major economies
during the first quarter. Average consumer price inflation
in the United States accelerated to a 4.7% annualized
rate for the review quarter, relative to a low of 0.2% last
quarter. Average prices in the United Kingdom firmed by



3.1% in the year to March, compared to 3.0% in the
previous quarter, while some softening in accretions to
housing costs moderated the annual inflation rate in the
euro area, to 1.9% in March from 2.2% in 2006. Given
the softness in the economy, Japanese inflation contin-
ued to decline, with the year-on-year rate turning negative
in February; whereas higher food and housing prices
pushed average prices higher in China, on a year-on-year
basis, to 3.3% in March, following growth of 1.5% in the
previous year.

In exchange rate developments, the narrowing in the
interest rate spreads between the United States and
other major economies, along with signs of weakness in
the US market, resulted in the dollar depreciating against
most of the major currencies. On a quarterly basis, the
dollar depreciated against the Pound Sterling by 0.45% to
£0.51, by 1.16% to €0.75 versus the Euro. In Asia, the
dollar softened against both the Japanese yen and Chi-
nese yuan by 1.04% and 1.02%, respectively.

Global equity markets generally posted positive re-
turns in the first quarter, although masking the short but
significant market correction in February. The United
States’ Dow Jones Industrial Average (DJIA), which
attained a new closing high in February, lost 0.9% overall
to 12,354.35—its first quarterly drop since the second
quarter of 2005. The meager 0.18% gain in the Standard
and Poor's 500 Index (S&P 500) to 1,420.86 points
concealed the dramatic sell-off that began in late Febru-
ary in China, amid speculations that the authorities were
planning to limit the demand for stocks, and was further
fuelled by worries about the impact of sub-prime mort-
gage lending. Robust economic activity and a stream of
positive earning reports buoyed European markets, with
the United Kingdom’s FTSE 100 up by 5.8%, France’s
CAC 40, by 7.9% and Germany’s DAX by 4.8%. In Asian
markets, Japan’s Nikkei 225 finished the quarter higher
by 1.34%, while China’s Shanghai Composite index
soared by 145.2% to 3,184 points.

In commodity markets, crude oil prices were volatile;
plunging in early January amid weak demand and high
petroleum product inventories. However, by February,
escalating geopolitical tensions and short-term supply
bottlenecks placed oil prices on an upward trajectory,
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breaking through the $60 per barrel mark in early March.
At end-March, oil prices had settled at $66.70 per barrel,
for a 9.7% hike over end-December 2006. In the pre-
cious metal market, the price of gold rose by 4.1% to
$661.75, and silver prices were up 3.4% to $13.35 per
troy ounce.

Faced with the countervailing forces of slowing eco-
nomic growth and firming domestic prices, the Federal
Reserve maintained the primary credit and federal funds
rates, at 6.25% and 5.25%, respectively. The European
Central Bank increased both its marginal lending and
deposit rates, by 25 basis points each to 4.75% and
2.75%, respectively in response to rising inflationary
pressures. The uptrend in average prices above its 2.0%
target rate prompted the Bank of England to raise its key
rate in January, by a further 25 basis points to 5.25%. As
the Japanese economy continued to recover from a
period of prolonged recession, the Bank of Japan raised
both the overnight call rate and complimentary lending
facility by 0.25 percentage points to 0.5% and 0.75,
respectively. In its ongoing attempt to stem the build-up in
liquidity, occasioned by massive trade surpluses which
fueled external reserve growth, the People’s Bank of
China increased the reserve requirement ratio by 0.5
percentage points and the benchmark deposit and lend-
ing rates by 0.27 percentage points each, to 2.79% and
6.39%, respectively.

External account developments showed the United
States’ quarterly current account deficit higher by 2.5% at
$192.6 billion in the first quarter of 2007, and reflects
increased transfers to foreigners as the trade and ser-
vices deficit was virtually unchanged. The euro zone’s
current account gap intensified more than three-fold to
€35.4 billion from €11.6 billion in the fourth quarter of
2006. In the United Kingdom, the goods and services
trade deficit widened to £12.9 billion in the first quarter,
from £12.2 billion in the previous period. Amidst im-
provements in the export sector, Japan’s current account
surplus widened in the first quarter on a year-on-year
basis by 25.4% to ¥6.9 trillion. In China, the trade surplus
decreased on a year-on-year basis, by $4.33 billion to
$6.87 billion for the first quarter.
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STATISTICAL APPENDIX

TABLE 1 FINANCIAL SURVEY

TABLE 2 MONETARY SURVEY

TABLE 3 CENTRAL BANK BALANCE SHEET

TABLE 4 DOMESTIC BANKS BALANCE SHEET

TABLE 5 PROFIT AND LOSS ACCOUNTS OF BANKS IN THE BAHAMAS
TABLE 6 MONEY SUPPLY

TABLE 7 CONSUMER INSTALLMENT CREDIT

TABLE 8 SELECTED AVERAGE INTEREST RATES

TABLE 9 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. na. notavailable

2. - nil

3. p = provisional

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

15



sewreyeq ay Jo Mueg 241U 8y :904Nn0S

TY 12 €0 9¢ vz L 70 ee 97 29 97 L Asuow-1sen®
€0 (1) (82) Z8 A L'S (zT1) 67 9TT 2'8¢ 12T 7’9 spsodap puewsq
69 971 70 10 G'T1 v'e 1T () (90 €07 7'e 80 Aouan)d
€T (071) (99) 69 71 A (€9 8¢ L'6 0'6e 01T £'G Asuo
v'e €71 (1) SY A v'e (12 v'e A% 70T vy e sanijigel] Arejauon
97 LT Ay Ve €€ e 9 L'S 60 09 90 7 101035 a1eAlld
€v) 8'L 11 6'GT Le L0 (6'6) €2 vo (98) 669 Ty 401085 211gnd 40 153
(67) 7’9 ) 4 (€€) i @) (e et 08 @z ov (18u) JuswiuIaN0D
®2) 69 o) 92 T 6L (T'8) @2  gor 01 01 et 103085 2110nd
60 e 9¢ (8% 97 6 80 T 4 TS L0 9'g 11paJd 211S8WOP [€10 L
(sebueyo abejuaaiad)
G091 Z'6ST Z'esT 881 6021 A v1eT 89T  GOST 696 ZI0T 9716 Kouauina ubraioS
2986 £'€56 TT¥6 8'TE6 9'T16 8788 9758 v'Zs8 918 66/, 889  L0£9 snsodap sbuines
€06 ST8L'C 802LT 6189'C <T989C  99S6'C CVYIST £E€9'T ¥9Tv'e €0Tr'e 6GTEC 2962C susodap paxi4
0vS0'v  Ov68'S T'GT8'E §208'€ 1'899'€ 978G 2'88F'E GEsy'e STIE'E T/82'¢ 6'G60'C G'810'C Asuow-1sen®
8TS0'T  06v0'T  9%90'T ¥P¥ST'T  €290T £2S0'T 2566 ZTCT'T 1'890'T 856  €Ll¥. 67299 susodap puewsd
1912 1202 0'66T £'86T 2’861 £G6T 8881 8'69T  9'G/T 99/T TO09T  8VST Kouannd
6,927 TTIGC'T 9€92'T LTSET GS92'T  9L¥2'T OV8T'T  0OT6ZT E£ve'T vYET'T vL06  LL18 Aauo
6T2E'S  TGPT'S L'8/0'S TGST'S ¢Cvee'y  TO0£8% 22l9Y SvLlY 8SI9Y S§TZr'y £€00'v 2'9E8'S salufigel| Arelauoln
(8are't) (eve'T) (1992'1) (LeeT't) (600T'T) (T280'T) (T€20'T) (£7196) (v'¥26) (00t6) (67928) (69%L) (18u) swia 48P0
8/6L'S  1'899'G  ¥028'S §'882'S LGIT'S L'€S6'Y 08WLY  9.29'% 8'8LEY V'6EEY 960y 9690V 10)085 ajeAlld
108 Z'L68 G'89¢ 9'%9¢ SYTE £€0e 1708 TVEE  6THE LOvE  67TLE  S6TC 10108s 211gnd J0 158y
199 0229 09g9 ATA L 2’129 G'Zv9 1'G/S L'6T9  T'659 T/¥S  §906 €799 (18U) JUBLULIBAOD)
£vy0T Zv.0T  SY00'T 89007 L'GEG 8'GY6 29.8 8'€56 0186 8/88  v'6/8  80.8 101985 211qnd
1208'9 62v.'9 67259 €662'9 ¥TS0'9  G668'G  Z¥29'S  P'T8S'S 8'6GE'S 7127'S Ovl6'Y v Ove'y 1paJd ansawoq
£G57'S  §'66E'S  86S2'G  9TIT'S  G0S6Y  v298'v  TTO9Y  T029YV ¥SEVY TLIEY TLYT'Y  GE6T'V 519sSe 2[1saWop 19N
(6962)  (Twsy) (gger)  (9059) (Tvs9)  (0T19)  (T+6S)  (L909) (2'8£9) (g€95) (1829) (g0gL) Syueg onsswoq
G'€29 L'66v LTS 99 8'.£9 8'8/G 2699 TT9. 9'81L 899 £v8y  TELE yueg [enus)
(reer)  (wyse) (T181)  (79) (e91) (zze) TTL v¥ST  ¥°08T evor  (8epT)  (£25€) s1asse ubiaJo) 18N
(suonnin $9)

“TRIN 09 .Hamw ung "TeIN 09 .Emm ung "TRIN

1002 9002 5002 7002 £002 2002 pouiad o pu3

AIALNS TVIONVYNIL
T3navl

16



sewreyeq a8y Jo Mueg [eqiua) syl :894n0S

Ay P G0 6'¢ LT LT 20 g'g L' g9 2 £ Aauow-isend
20 (T71) (1°8) 8'8 6T 8'Y (e11) LY €Tl 6'82 ST Z9 sHsodap puewsq
69 971 70 10 ST 7'e 1T (e¢) (90) €07 7'e 80 Kouain)
€T (L0) (69) vl 8T 9y (£8) 9¢ g6 9'GZ 80T TS KauolN
g€ ST 1) 8y °4 A (12 ge 7'y 60T v 62 saniiger] Arelauon
LT LT Gy v'e v'e A% L 8'G 0T 7’9 9'0 8¢ 10)98s aJeAlld
(ev) 8/ TT 6'GT L€ L0 (6°6) (€2 7’0 (9°8) 6'69 Ty 10108s 211gnd J0 158y
(671) g9 (071) ee (Tv) LT (D) (1°¢) 0.1 T8 (G22) v (38u) JuBLIUIBAOD
®2) 0L (€0 9L (O1) s8  (¢ce) (82 901 0T 80 et 103085 d1jaNnd
60 v'e L'g 1% 9 6 80 Ay LT ¥'S 9'0 €G 11PaJd d1Isawop [e101
(sbueyo abejuaosad)
G091 1651 Z'est 8'Z81 6021 TvpT €121 89T  GOST 696 €701 916 spsodap Aouaiing ubiaiod
rATAL: A TYIL'Z 2T99C LT119'C €£'686C vI9v'? 8'9Z¥'C TELE'C P'EEET 89Te'c  8'8T¢'c  22eIee snsodap paxid
0986 1°£56 TTv6 L'TE6 G116 97188 ¥'2G8 2?88  £VI8 L6l G'8/9 7°0€9 susodap sbuines
1'886'C €928'c  SSyL'S 29zlL's L'/8G'E TE6V'S SO00V'S TEBE'S T'8LT'S v'E6T'S  9'866'C TVEB'T Asuow-1sen®
2'8€0'T 09€0'T €.v0'T 86ET'T  €.¥0'T L'/20'T 8086  €S0T'T 9GS0'T 1876 L'GgL L'€G9 sHsodap puews
191C 1202 0661 £'86T 2861 €G6T 8887  869T  9'G/T 9'9/1 7091 8YST Kouaun)
YSe'T T8€2'T €9vZ'T T8EE'T GSve'T 0€22'T 969T'T T'SLZT CTIELT LYveT'T 8568 G808 Kauo
0'EVZ'S vv90'Ss  8T667 E£V¥90'GS Z'EE8V TOTL'Y T0.S'v 2899'Y ¥'60S'Y T8IEY vv68's Levl'S san|igel| ArelsuolN
(Leze'n) (re82'T) (g2e2'T) (0870'T) (6'610'T) (8'g96) (08v6) (L168) (6°0.8) (6ae8)  (L'262)  (8700L) (18u) swan J8y10
8'T19'G 6'6TG'S  9E/E'S 60VT'S 66961 6908y CTI9V €68V ZIve'v L'66T'Y  6lV6'S  9'SZ6'E 10)98s ajeAlld
008 168 G'89¢ 9'%9¢ GYTE £e0s  TTOE  TVEE  6TPE L0vE 8'2.¢ V612 103085 211gnd J0 153y
6859 L'T19 G'0£9 0°€9 7979 GZ¥9  £0.S 6719  8E9 PAALS 1°206 2879 (18u) WBWIUIBAOD
0'6€0'T 6'890'T 0666 9'T00'T 6056 866  v'T.8  O06Y6  L9.6 €88 6.8 9,98 101085 211qnd
8'059'9 8'88G'9  9'C/E'9 SIZPT'9  8006'G L'Z8L'S  978¥'S €£8e¥'S 6'812'S T'€80'G  8'22Z8'Y Z'€6L'Y 1paJo ansawoq
T128'S v'662'G  £OYT'S S¥60'S 6088V 6'98L'v 9VESY 99VS'Y 0'8YE'Y Ty T'S20'Y ¥'260Y S18sSe 911S3WO0p 18N
(9°202) (zver)  (2169)  (vvi9)  (5589) (Lvy9)  (1629) (5629 (2299) (6965) (05190 (6'22L) Syueq [e1I8WWoD
G'€29 L'66Y LTS 99 8°/€9 88/G 7S99 TT9.  98IL 8299 S8y TELE yueg [enuad
(T'%8) (0see) (g8vm)  (c0e)  (L2p) (6's9) gse  9TCT  ¥T9T 6oL  (roer) (L6ve) s1asse ubia104 38N
(suoliN $9)

“TRIN 09 .Hamm ung “JeIN 29 .Hamm ung “TRIA

1002 9002 5002 002 €002 2002 pouiad 40 pu3

AIAENS AHYVLINO

¢314avl

17



sewreyeq ay Jo Mueg [eqiua) ayl :894Nn0S

(1912) (tzoz) (0'66T) (£'86T) (2'86T) (cg6T) (8'88T) (8'69T) (9°GLT) (90921) (T°09T) (8'4ST) Jo108s areAld ayr Ag pjay Aouaiin)d
(rs1) (er)  (2s1) (@St @vD) (ov1) (8¥1) (6%1T)  (5GT) (661) (zs1)  (6°€T) uonedo|le ¥as
(r'12y) (1752) (gese) (svve) (6'9vE) (z982) (9vey) (Svvv) (9vL€) (1ege) (9vve) (20g2) sysodaQ
(€09) (zorr) (169 (09 (029 (8so1) (6v8) (569 (129 (g82) (962  (£99) SU102 pue SaloN
L181) (e29e) (ety) (6'v0v) (6°€0V) (0zee) (s68%) (0%19) (L'9eh) (zzov) (2vze) (5962) syjueg ansswioq o sanijiger]
0T 0T 0T 0T 0T 0T 0T 0T 0T 0T 60 60 sanlNnoag/spuog dio) algnd
0L 0L 1L L L el vl vl G/ 9L 79 L9 101085 211qnd JO 1s84 0] SUEO
8'Ge 102 1€l £ze 9.2 r've 02 LT v'ee £ze 78T 66T S19SSe PalyIsse|oun 19N
(rsTT) (ezo1) (zro1) (s801) (O¥TT) (ggot) (z'sor) (27201) (0°00T) (zg6) (c16) (g86) snjdins pue [endes [e10140
-- - -- -- -- -- -- -- -- -- -- -- Syueq [e12J3WWO0d 0} UPaID
(822) (egr) (wezr) (82 (T99 (t9z) (O0ve) (gesT)  (T491) (z18) (@120 (TOT) 103985 a11gnd Jo 1581 Jo susodac
-- - - - - -- -- -- -- -- -- -- Aduaiing ubiaioy uj
(5°2) (1°8) sty (s ('6€) (L) (rer)  (wsy) (02D (9°2) (t'9) (g'6) Koualuno [eoo] Ul
(572) (1°8) sty () ('6€) (L) (rer) sy (02D (92) (t9) (g'6) sysodaq
029 029 0Ll 029 0LL 0'LL 0'LL 0LL 0LL 0TL 0TL 87T/ SaoUBApE pUE SUEOT
9'06 v'9L 9/, A L'SL L'zl 8'G. 68ET  ¥'9L g8l g'cy 9'8¢g Y0018 pasasibal seweyeq
16 TATAS vEy -- -- - - - - - -- 0CL siig Aunseal |
8702 9'06T 0'86T ¥IET  L0ST L'6VT 82T 66T ¥'E€ST S6yT  8YIT  +'28T swire|
V6T GZ8T €287 6621 €TIT 022l LPET  GL9T VIV 6TFT  ¥'80T  6°2.T JUBWIUIBAOS) UO SWIe|d 19N
6'68 168 6eg  (6sa) (0T2) 1€ 6.2 (rz9) (g06) (Ter)  zst 026 S18SSE 91153W0p 18N
-- - 10 - - -- -- -- - - - 70 sBuipjoy ¥as
g6 v'6 €6 €6 06 06 16 16 G'6 L'6 €6 g8 pund ay1 ur uonisod ansesey
€.8¢ 8'66c  LvOly 822y  v8IY vvey 192y LTy TY9E L¥E €16  £'85¢ se111In28s ublaio-
1922 606 89TT TC¢IZ 012 vGyT  00SC €608  6VKE TTIE  L'€8T €921 PeO.GE SHUBQ UM S8oueleq
G'€29 L'66Y  LTvS  TEY9 8189 88,6 2S99 TT9. 98I 899 €¥8F  TELE sjesse ub1aJo) 18N
I’ 08 1des ung ‘TeN 09 das ung TeN

L002 9002 5002 Y00z €002 2002 poliad Jo pu3
(suonnn $9)

133HS 30NV 1VE MNVA TVH1INIO
€ 31avi

18



sewreyeq ay Jo Mueq [eqiua) ayl :894Nn0S

€197 T'8LV'Z OVIV'Z T60r'Z 0€8E'C  96TEC €L08C L0.2T 9€LLe 6'TTZC 9090 G066T spsodap paxid
£'886 8956  06¥Y6  9'/€6 1'GT6 €688  T'G58 6958  S'8T8 L'€8L  T'T89  £E9 susodap sbuines
8veI'T  62ITT L'82T'T #TI9T'T T990'T  2260'T 2666  9Vr0'T 81.6 126 299,  S069 snsodap puewsq
vozl'y  8LYS'Y  LT6V'Y  T'80SY  ZY9SY  T'L6ZY  9T9TY  TUTY 6920 9'9T6'C 6'80S'C €GIE'S 103088 ayeAlid 03 sani|igel]
8262 €652 ¥'T0E  8.SC  ¥E8e €v9Z 0¥z £T8C  ¥'66¢ T8TE  ST0E 069 S19sSe PalyIsse|oun 19N
(e108'T)  (G22¢'T) (Lozv'T) (z662'T) (1'822'T) (526T'T) (#'09T'T) (87TPT'T) (80ST'T) (b12tT) (Szeor) (6'¢zl) snjdins pue [ended ajeAlld
69TY'S  6'88S'€ 6'80€'€ TOLT'E GT60'C  ¥'900'C 9'€68'C 0.£8C 1'289C 9'€69'C 8'S£9'C T0SLC $90URAPE puR SUEOT
L0287 T1'862'C £T8T'C Z¥80'C 8966'T  T6T6'T €9€8'T T29L'T S089'T TTE9T ¥'8EYT  Z'60ET sabeblopy
€0e L'T2 762 8¢ vl 8¢ 18T ¥'82 96T LYT vz Z0T SETITINIAEN
8/G/'S  1'899'G  ¥'02G'G G§'882'S L'GIT'S  L'€S6'v O0'8vLY 9L29v 88.EV v'BEEY  9V60F  9'6901 10)08s a1eALId 8y} 01 1IpaID
(e18) (621) (g2p) Z8 (zv) (6°9) (ev) ) (29) (Tyr)  g¢ ge SWwite|a 18U JsLy10
9'9G¢ 89/ 96/ S0l 9.IE LTTE 118  T6le T'6¥C 90rZ  9¢IE  L'SSE susodap :$s37
L'€S2 1892 1928 722  9¢€8¢ 8'59¢ T2 020  8TIE GEIE  0l¥E  §202 Se0UBApE pue SUBO™
7811 TTZT €¥E £ve 97 902 902 9€Z 9712 98T 98T v'6 SETITINIAEN
7'ST A (zer) (OvD)  W11) (e52) 0S v’y €78 S'16 0'€S (8epT) 103085 21gnd Jo 1s81 U0 Swirefd 18N
£'€0T 6801 2’66 G'90T G401 788 66 2G0T 2’101 €6 9'¢6 9T SHsodap :$s37
L'L0T £9GT 60L LG 922t L0GT 0LL £'G8 §'STT 28. Syl 00.LT S0UBApE pUe SUBOT
LovP TIEY Gy LT 6EIY G00r  E£YIv  9S8¢  0'86E £E6E 9698 TTHE Sa111IN235 JBY10
68T 00T 9ve €62l 0'8L 799 g8y G098 7'G8 L9z 9Ly 8'8¢ s|iq Ainseal |
6697 Gvey  8€Sy €21 001§ 6825  vOvy  TeSv  L'L6V S0y T'86E  v'8LY JUSWILIBAOS) UO SWIed 18N
v'€00'S  v'GE6'Y  ¥L6L'Y  9'€SLY  TSIOY  ¢8ISY 092y L'S9TY  v'6CTV L'8T0'v L¥TI8'S €0SL'E S]85SE 91158WO0p 18N
80 80 80 80 80 80 80 80 80 80 80 80 P31 Yueg [enus) sseT]
¥'02Y 116¢ 8'6GE  GSPE  0'LvE L'v8¢ ovey  Shr YIS L'€88  9'tvZ €082 ssoueleq
€09 91T T1'65 709 025 8G60T  6'%S G'69 129 gL 96/ €99 su10D pue saloN
8'6LY G99 T8Iy TS0  Z'€0v L['68€  L'88y €IS 8'GEY vI9Y  ¥'2Ze 8662 yueg [eA1UsD UO Swie|d 19N
(6-952) (Tvsy)  (gezr)  (9089)  (T459) (01190 (Tv69) (2909) (2°8¢9) (ge9s) (1'829) (s08L) syasse ubiaioy 18N
TN 29 .Hamm ung TN 29 .Hamm ung "TeIN

1002 9002 5002 ¥00Z €002 2002 poliad 10 pu3
(suonn $9)

133HS 3ONV1VE SHNVG J1LS3INO0d
¥ 31avl

19



sewreyeqd 8yl Jo dueg [esqus) 8yl :894n0s
suorreaado 21ISaWOP Y1IM S|4T1O pue syuRg [21948WW0D

89°E E€L'E [AR 8¢ 0S¥ 6C°€ T0°€ 80°€ LV'E 0L¢ v1¢ 79°¢C swodu] 18N
SV'e ¢6'¢ 66'¢C G8'¢ ¥8'€ 6L¢C 0€¢ LEC €8¢ STAYA 68'T 0c¢e urBrepy sbuiures 1aN
16°¢C 26'¢ €6°¢C 70'€ €e't T0°€ v0'€ TL¢C ¢0°€e 60°€ ¢c’e ¢ee 1500 Bunesado
9 ¥8'G 16'G 68'G LT'L 18°G vE'S 80°G G8'S vE'S TS [A7A°] uibrely sbutures ssoio
Sv'0 GE0 8€0 ov'o 1740 €5°0 (01740] 9€'0 144 [l o ev'o SWI0dU| X8104 7§ uolssiwwod
16'G 67'S 79°G 67'S 1.9 8¢'G v6'v ELY [A7a° 16V LY 66 uibre|A 1sa1a1u]
(s19ssVy abedany 0] soney)

96'G ¢T'9 8¢9 2’9 9.9 099 ¢€9 Z¢T'9 G'9 879 66'G ¢T'9 (96) pesuds s1ey 159481U] BAIDBYT 9T
¥6T'T.L 0ST'TL /8€'G9  ¥€S'89 Z0T'T. 2Z66'GS  /B8E'0S  1596'6Y GeY'/2Z 9¥E'89T 86T'EZT T6YV'SHT (¥T+0T) 8wodu| 18N ‘ST
TTE'Y 80%'GT 976'6 T6.°LT 8/¥'0T Ovv's EVL'TT  19G'TT 8ce'ty 259'8¢ Y0EVT 8€8'ee (ZT-TT-€T) (@18N) BWo0dU| JBLPO VT
160'GZ G8T'9¢ 109'€C  0S5.'9¢ GZE'6T  2LZ9T ZSP'TZ  TOL'6T 05292 16TV, 699'GL GG8'€9 |awodu] JsYl0 ‘€T
291'8T 196'L 618'0T T8T'9 LET'S 6LL'Y 998'9 GT0'S 168'T¢C 908'Ge 295'8¢ 1G5'6¢ 18 pegd 10 SuoIsInoid "CT
8T9°C 018 Zr8'e 818 0T9'c €50°c £v8'C 6TT'E G29'eT 6EL'6 €08'2¢ 09%'0T 81500 Uoleoaids ‘TT
€88'99 Zvl'ss TPP'GS  €82°09 ¥29'09 ¢SS'lv  ¥p9'8€  18€'8E /02'G8T 1¥69'6ET ¥68'80T €G9'6TT (6-6) wibae sbuturez 18N 0T
88Y'/LS 689'GS 66C'vS  28¢'vS /G976 €8Z'TS 00605 ¥86'th 728'86T 89£'C6T GBS'GBT /8Y'SLT (8+2+9) 51500 Huneasdo ‘6
168'LT 220'vT €60'GT  9€0'9T GZZ'vT  GI6'YT  GOE'ST  Evv'0T 888'7S TG0'09 A WA 0.£'8Y s1500 BuiresadQ 18410 '8
156'Y 289'G 262'S L'y 08S'S 280'Y €.2'S €29'c 8GG'8T ¥82°9T G8G'8T 67091 s150D AouednaoQ /L
989'v€ G86'GE ¥T16'€E  20G'EE 2G8'ce  98¢'zce  zee'oe  816'6¢ 8/€'GZT €€0'9TT 8I8'YIT 890‘TTT S1S0D JElS 9
T.E'YCT  TEY'TIT OVL'60T G90'GOT  T8Z'STT GE8'86  ¥¥S'68  T.E'Z8 TEO'Y8E 290'2EE 6.YV'¥6C OFI'S6C (7+€) wibae| sbulures ssouo °g
88/'8 8799 €169 vET'L 29T'. 056'8 99/'9 181'S 69982 STATA T4 TS¥'eC 89€'ee 9W0dU| X810 7® uoIssiuwo) ‘¥
€8G'GTT €8/'W0T 19.'20T T€6'L6 6TT'O0T G88'68 8/.'78 1859/ 99¢€'GGE  L£9'G0E 820'T/C ¢LL'TIC (Z-T) wibaeN 1s8481U] €
€10°29 09525 EVe'es  68¢'Ly 665'9¥ Evv'vy 88E'Ey  €Tl'tw €GT'8.T CIV'89T TLO'VIT ¢68°6ST asuadx3 1sau8u] ‘g
96G'28T  €¥E€'Z9T OTT'9ST 02Z'SyT  8TL'CST 8ZEWET 99T'92T L0E'0CT 6TS'€ES 6V0'v.y 660'GEV  ¥99'TEV awodu| 1saJsau| T
ALRO  nd n1nd 1ho ALRO  1ad n1ad 1

900¢ S00¢ S00¢ ¥00¢ €00¢ ¢00¢ poLiad

(s000.$9)

*SVYIWVHVA JHL NI SYNVE 40 SLNNOJJV SSO1 ANV LI404d

g3navi

20



sewreyeg ayJ Jo dueg [ef1ua) ayl :824Nn0S

(8ave't) (reve'T) (1°992'1T) (L°€€T'T) (6°00T'T)

(T260'1) (1°€20'T) (£796) (¥'¥26)

(0016)

(6-928)

(6/9v2)

(3au) swan 1BYIO (9

0vS0'v  OV68'S T'SI8'E G208'c 2'899'€t  978G'E 788F'S GE8y'e GT.E'€  T'/82'€ 6'S60'C S'8I0'C Ksuow 1send (g
(6952)  (1vsy) (gezz) (90%9) (Tv59) (0719 (Tv6S) (2'909) (2'8€9) (g€95) (1829) (s08L) (18u) sanipiger eusaixe PO (¥
G'€29 L'66y  LTvS W9 8L€9 88/6 2S99  TT9L 98T 899 €v8y  Tele soAlesal [eusslx (g
8/6/'S  1'899'S 026G §882'G LGIT'S L€S6'F O08v.'Y 9/29v 88.EY  ¥6EEY 960 9690'F 103985 1Al
108 L6 S89E  9V9E  SYIE £e0e  TTOE  TVEE  6TIFE LOvE 62,8 G6IZ 103985 211qnd J0 153y
6/€T'9  6'G90'9 6'888'G T'E€S9'S TOSY'S 0.G2'S T6YO'S LT96YV L0ZLYV  T089Y GLOV'Y T'68Z'Y% upaio 1Yo (2
00.Y gvey L€k €218 00TS G§'02S  vOowr  Zesy  Lleb 780y 1868 v'8lY syueg onsawoq
Y61 GZ8T €787 6621  CTIT 022  LPET  S§L9T  ¥IHT 6TVT  ¥'80T 62T Yueg [enus)d
199 029 0989  ZI¥9  TT29 gZr9  T'SLS L6199 T'6€9 T/¥S G908 €799 JUBWUIBA0D) 01 1IPaId 18N (T

(TIN) Asuow ul sebueyd Bunoaye sio1oe4
0620'T  L0E0'T 22S0'T 29/0T ¢C€I0T 29207 <TT96 6296 906 T0/8 962, 8299 syueg onsawoqd
822 €8T v'eT z8L TvS 192 ove €esT  TV9T L'l8 12 10T Yueg [enus)d
8TS0'T  06V0'T 9%90T vVST'T €790T €2¢S0T 2666  CTZT'T L'890'T 8196 €L, 6799 susodap puewsq (2
19T¢ T20¢ 066T €861 2861 €G6T  888T  869T 9G/T 99/T T09T  8¥ST uo1eINaIIo aAnde ul Aousund (T
6292'T TTISC'T 9€92'T [L2SE'T SS92'T  9/¥2'T OV8T'T 0T62'T Evve'T vYET'T vL06  LL18 (TIN) Alddns Asuo
‘Te|N 09 ‘1des ung I’ 09 1des ung TN
1002 9002 5002 ¥00Z €002 2002 poLiad 40 pu3
(suonn $9)

A1ddNS AGNOIN

9371avl

21



SUBO| UO-ppE puUB puBLWSpP Y1og SaPNJoU]
seweyeg syl Jo Mueg [eqiusDd 8yl :894nos

T16'GE 8687 255'89 £19'95 SOV T 8vL'el T€0'V. TSY'9¢C FAsi4 ZEv'98 (#92°29) V101
(1290 662'9T 829'€T 1€8'6 (gT'1) 169'GT €e0'TT 808 (L¥S'q) 808'LT (615'01T) spJed upaid
888'GT vlv'ae v12'se 119°2T T09'ET 095'6T 76097 €89'T 128 TV, '6€ (65£'8) SNosUe||80SIN
1£0°0T £ee'zt 016'2 €0v'0T 25€'9T 068'T¢C €02'0¢€ 60.'0T 6£9'€ GET'E (z8z'D) 109p 4O UONEPI|OSU0D
GST'TT 0T8'0T agy'y £6¢'8 G86'C 0T6'8 288'y G88's 206'y 1€8'6¢C 06.'6 saseyaInd pue
252'T v62'L gee'e veZ'y ¥59'e 961'S 602'9 89T, 992'1 €06'y (505'2) Sjuswanoldw| awWwoH
628 629 vov 182'T 414 682 GST 18 0TT 67T (959) [e21PaIN
(6£9) (L£2) 8e8'y (9g1) 959 (#ST'T) evr'e (289) (961) (1267 (¥85'6) uoleanp3
(9v0'€) (g86) 8LL'Yy 299'C (9v6'1) (67) €58'C () (80z'2) ) (0ze') [anel L
09¢ 068 16V 019 85¢ 9g9'T 1317 169 1SS SPe'T (¥08'1) seoueldde onsswop % sulysiuing
G6T e L€ 8.¢ GET (ev9) LGP 297 0SS 856 (652) S9J0IUA [B1048WWOD
(€92) 99 291 8T S (9) (80T1) 90T (v2) G862 8. SIed pajual 7 Sixe |
0LL'C ¥80'C 0SS'e 22€'9 985'9 860'C (T1€'7) (gsv) (vet'e) (g59'8) (¥¥8'€) SIed 91eALd
d3aN31X3 11342 13N
266'856'T T80'€06'T £81'828'T TE€9'6G.'T 8T0'€0L'T €5G°T99'T  G08'/8S'T ¥LL'€IS'T €2€'/8Y'T v£6'98Y'T  20G'00%'T Iv.i0oL
v11'€22 T0¥'92¢  20T'0TZ  ¥.¥'96T  €¥9'98T 850'88T  [9£'2/T  ¥EE'TIT  925'09T €10'99T G9Z'8YT spJed 1pai1d
0T0'S05 ZeT'687  8Y9'€9y  pLE'SEY  €9/'Sey 29T'2Ty  209'6€  OTS'9.E  LZ8'%lE 800'7.E 19Z'7Ee snoaue| (391N
828697 T6L'6GF  8SY'L¥y  8v6'6EY  S¥S'6LY €6T'ETy  €0S'T6E  O00T'T9E  T6BE'0SE G6L'OYE  099'tvE 103p 40 UoNEP!IjosSuoD
(A AN 8TE'TOC  80S'06T  €20'98T  0£9'LLT GP9'V/T  GEL'S9T  €88'09T  866'VST 960°0ST §9z'02T saseyaing pue
€0T'¥ST TG8'ZST  [GS'SYT  222'evT  886'LET VEE'YET  8E8'8ZT  629'CZT  T9¥'STT 66T VTT 962'60T sjuswanoidw| awoH
671'8T 02e'LT 16997 12291 ov6'vT oY'yT LST'VT 200'vT T26'CT T18'€T 299'€T [e21paIN
6T2'2S 858'2S G60'€S LSZ'8y £65'8Y LEL' LY 168'8Y 8.'Gy 0EY' o 926'9Y £06'6Y uoneonp3
868'ZY 716'G 626'9 18Ty 681'6 GeV'TY vSY'TY 109'8E 909'8 y18'0p g18'0Y [anel |
870'02 859'6T 89/'8T L12'8T 199'/T 60€'LT €19'GT 022'sT 62S'vT ZL6'ET 12L'TT seouel|dde ansswop 7 sBulysiuing
¥20'L 628'9 885'9 155'9 €.T'9 8£0'9 189'9 ¥22'9 29L's FAXAS vS2'y SBIOIU3A [eI2IBWIWOD
G0E‘C 895'7 2052 ore'z 7ee'T LTEC €2e'C TEV'C G2e'T 67€'C ¥50'C SJed pajual 7 SIxeL
T6T'TEC Tev'8ge L€£'92C  18L'72¢  S9¥'9TC 6/8'60c  T18.'.0Z  ¢60'60C  L¥S'60C 6,912 vee'1ee SIed aJeAlld
ONIANV1SLNO L1a3dD
‘Te|N 09 das ung I’ 09 1des ung ‘Te|N
1002 9002 5002 7002 €002 pouad Jo pu3
(000 $9)

»11Ad340 INJWTVLSNI 43NNSNOD
L 31avl

22



sewreyeq ay Jo Mueg [21ua) 8y :904n0S

ST G¢'S ST G¢'S ST G¢'S ST G¢'S ST ST G¢'S G.°S (8184 3UNOSIP) Bjel Yueg
S0°€ vee 6T'T 6T'T 980 190 990 990 890 LET 790 S0'T aJel Junodsip-al ||1q Ainseas L
G6°¢ VLT 690 690 9€0 LT0 900 qTo 8T°0 .80 v1°0 G50 (sAep 06) 111q Ainseas L
05'9 0S°S 059 0S'S 059 0S'S 059 0S'S 059 05'S 0S'S 009 djel swld

Sajed 1sylo

GE0T 6.6 €66 066 G207 666 69°0T €007 7907 L6'6 v€0T LCTT ajes abesane payyBIam
Lyt €0t vy 0T 8€°0T 8T'TT Gv'0T ¥8°0T 1481 00°TT 99°0T 980T L9°TT SHeIPIBAO
E1%4) SLTT oTet L6'TT T0°CT L0CT 69°CT 18'T1 (444" 96'TT ccel 96°CT SUEO| J3Wnsuo)
99'8 G9'8 0€'8 cr'8 48] S6°L q1'8 €18 8T8 LE8 07’8 LT'6 safiefLiow [erosswwo)
€6'L 8L°L ¥8'L 8L ¥6°L 96°L 8L c0'8 09'8 G8'L 80'8 188 safiefLiow |enuapisay

sajed Buipua]

99'¢ 19°¢ T€¢ 0g'e T€¢ vee 1Te 60°¢ 14743 9€'¢ (44 €8¢ aJel abeane pajybiap
8y 47 STy oty ETY 8/°€ €9°€ JAZRS TL€ 8T'Y c9°€ (015974 syjuow ¢T IsAO
497 oty 88'¢ 88°€ G8'¢ G8'€ €9°¢ G’ 0L€ €6°€ 8G°€ 9y stpuow zT 0} dn
88°¢ €8¢ €9°¢ 09°€ e 99°€ 8¢'€ 6T€ ¢9€ €9°¢ e v’y stpuow 9 03 dn
e GC'€ 9T'€ E€Te ST'e €0°€ v0'€ 90°€ 6€€ LTE €Te 69°€ stpuow € 03 dn

susodap paxi4
10¢C A4 91°¢ e€re 6T°C 0T'e ()4 9C'C 65°¢C 9T¢ 9C'C 1SC susodap sbuines
sajed ysodag

SHUNVE O1LSIaNOA

[RiTe) ALNO  1mnd n1nd 1) ALNO  1mnd n1nd 1

L00¢ 900¢ §00¢ 900¢ §00¢ ¥00¢ polad

(%)
S31VY 1SFYILNI FOVHIAY A31L0313S
83714avl

23



‘Buipunod 01 anp [e101 03 WINS Jou Aew sainbi4
sewreyegd ayl Jo yueg [eJjuad syl :824N0s

1Y A7 v (087 ey Sy 9y Sy 8y 8y 15 SueoT [e10 01 sueoT Bulwioylad-uoN [e10L

01§ s §'9G L'1S 8'1S 6'7v 0'9v 0Ly TSy 0'St Zov sueoT Buiwioyiad-UoN 01 SUOISIAOId [e101

12 4 4 4 4 0¢ T¢ ¢ 44 A 12 SUBOT |10 L 0} SUOISIAOIG [e10 L
00 00 00 00 €0 €0 7’0 7’0 T0 00 00 a1j0nd
8¢ 5S¢ 4 4 4 97T LT 971 971 0T 60 8leALld 18aY10
T €T €1 ST ST €T 7T A 7T 1 1 abebLo
8'C 7' ge €€ 1€ o€ €€ v'e ge oY Le Jawinsuod

01]0J110d Ue0™] 0] SuolSsinoad

0007 0°00T 0°00T 0°00T 0°00T 0007 0°00T 0007 0°00T 0°00T 0007 SUBOT [eNJOdY UON [e10L
T0 70 70 T0 T0 T0 T0 T0 T0 T0 00 aljand
VAT4 0re 212 T'6T zee T'€C A4 0T1Z 012 7’12 L'T2 8jeALld 1BYIO
L'ty 6'0v LTy ey 9Ty 6'Zv 8TV o'ty 0Ty 8'8¢ '8¢ abelfloN
6'TE 0S¢ 0'.€ §'9¢ T'Ge 6'€e 6'2¢ 6'7E 6'/€ 1'6€ 668 lawnsuod

(adAy ueo] Aq 94) SUROT [ENIDY UON

0007 0007 0007 0007 0007 0007 0°00T 000T 0°00T 000T 000T 01]0J140d Ue0T] $9 [e101

97 SL 97 0L 'L 08 'L 08 S8 76 T0T sIeally [el0L
€e ze ze €€ 7€ v'e 9¢ Le 8¢ (07 v sAep 08T Jano
80 60 80 L0 60 60 60 80 0T 80 TT sAep 6.7 - 06
80 60 T L0 L0 0T 60 1T 60 ST 8T sAep 06 - 19
LT SC &4 €C LT LT €C 7'C 8¢ 6C ze sAep 09 - 0¢

(Buipuelsino sAep Aq 94) Sieally

v'26 526 7'26 0'€6 €26 026 €26 026 S'T6 8'06 668 (12101 SuUEO] JO 9% ® SB) SUBOT JUBLIND

01]0j140d Ueo]

0007 0°00T 0°00T 0°00T 0°00T 0007 0°00T 0007 0°00T 0°00T 0007 01]0J140d Ue0T] $9 [e101
97 SL 97 0L 'L 08 'L 08 S8 76 T0T SIeally 2101
00 00 00 00 00 00 00 00 00 00 00 a1gnd
6T 9T v'T 1 8T 971 8T 8T 8T o4 9'Z [erdJawwo)
T¢ 1€ 7'e ze ze 9¢ ge 9¢ L' 8¢ oY abebLo
9¢ 8¢ 8¢ 9¢ L2 8'C a4 9'C 0€ 62 ge Jawinsuod

(adAy ueo] Aq o) Siealy

7’26 G526 726 0¢6 €76 026 €76 026 516 8'06 668 (Ie101 SURO] JO 94 © SB) SUBOT WWBLIND

01]0J110d ueoT]

1 '10 AL 1 nd Tei%e} 1'10 AL'IO 1 nd Innd 1'10
1002 9002 5002 002 €002 poLiad

SYMNV4E J11S3INO0A 40 SHOLVIIANI ALITYNO LId3yd a3.L0313S
63719vL

24



seweyeg ayJ Jo Mueg [e41ua) 8y :804n0s

v'SLT T€9  8€9T 8¢6T €69T  veEFT T2ve L'€0E  ¥'€9T GZ€C  L'9ST  L'L6 (woyaq)/sniding '
(8°0) (80) (80) (80) (80) (80) (80) (80) (80) (80) (80) (80) Yueq [enuad woly sbuimouiog :ssa (1A
€€ LTt Sve  ve A4 6¢T  (66) v'e gt 6'C 9'g (2°0) susodap |[ea/wap Yueqg-iaul 18N (1
L'6€ 66 066 €68 082 09z €9z Sl 8l 6vc 892 6.1 syasse paiy10ads (A
L9y Tley GSlvy 8Ly  6€Iy  ¥00r T6Iy +06E €207 €€6E  G'69E  €'GEE Y0018 pasesifal JusLUIBA0D (Al
6'8T 00T 9%  €S2T 08L 799 G8y 798  ¥G8 1’9z 9y 88¢ siing Anseait (i
809 L'9TT 965 609  §.G €90T t¥'SS  00L 979 06, TO08 899 sutoQ pue sajoN (1t
'0zy TTSZ 865 GSvE 0L¥E  L'¥8Z  9¥eEr 9¥vy  GviE L'€8€  GEVZ  €0EC ueg [eUaD Ym souereg (1
6'886 9698 T¥96 066 8LE6  9G68 CTEL6 GTZOT €656 L'606 €2.L 9189 sjessy pinbr ajqibl3 19N g
9€T8 G208 7008 9.6, S89.  ZISL TIEL 8LIL 6169 zl19 9ST9 6685 sjosse pinbi pasnbal wnwiuiN- v
(poruad) syessy pinbi i
€861 TITT  TT.T 6%8T 0687  ST6T L€8C <CT6C VI€C 9T/Z 6'82T 688 (popua poriad) saniasal ysed 9314
9'6.€ L'S9Z G8vE 6'GSE  GLGE  TTEE TP  T¥hy  6'G8E G'/0r 205 8.TC YUBq [e3U3I Y ddueleq abelany
6'29 696 289 8.9 809 G98 809 679  8.§ z0L  1'99  €5§ yseD [|1L abeseny
G'8re L'vvZ  9¥ve 086 982 €922 ¥Iee 0LTz  STIC €60 /8T ¥'€8T sanlasal palinbay
SanJasay A101n1e1s |
I’ 09 1des ung ‘TeN 09 das ung I’
1002 9002 5002 v00Z €002 2002 poLiad 40 pu3
(suotliAl $9)

0T 31avl

ALIQINOIT MNVE 40 AYVINIANS

25



“TeW10} SO11SIILIS 90UeUIH JUSWUIBA0D S,pund AIRISUOIA [euolTeuIsIuU] 8yl 03 Buip1029e pajidwod el "sinoiulid AJYIUOIA Ainseal] :894nos

(1) L0l (T°¢8) (6a%) (02 g9s  (1T°06) (9'18) (e'8) Buroueuld J8y10 ‘A
6'6 (T2 (80 662 (6°22) g1 19 g6 (8'sv) abueyd soueeq ysed Al
80 97 L0 g7 L0 TT L0 62 T (04 8'g [euta1x3

- 60 - 60 - - - e e 60 - Adualind :m_m._ovp |eutayu]

G0T 06T 0°Ge 9 0Tz 00T - L'v6 805 A 926 Sie||op uelweyeg

g0t 6'ST 0'Ge T/ 0'Te 00T - L'v6 805 1'85 926 onsswoq

€Tl WA L'Se 9'8¢ L'Te TIT L0 92071 675 129 7'86 JuswAedal 193 111
-- -- -- -- -- -- -- S S -- -- Syueq [eraJswwo)

- - 0°sT - - - - - LS Mueg [enus)

- - 0'sT - - - - - LS $80UBAPY pue sueo (1l

- - 0Ty zee £'€s - T'ey e e 9'62T g'g8l Yo

0°0¢ - T6T Ge €9 - GGt €'Ge 9'GeT suonel0di09 a1jgqnd

- - 6'7E v'eT T - T e e z'se g9y $.1470 78 Sueq [e1olswwo)

002 - 0'g G (04 - 0'g GTT 6'GS ueg [enus)

00 - 0001 9'TS 0°GL - 0°G. e e L1702 £'90€ senngas wisl-buo (i

-- -- -- -- -- -- -- -- -- BYo

-- -- -- -- -- -- -- T T -- -- suoirel0d.o09 21jqnd

-- -- -- -- -- -- -- -- -- S,14770 72 $yueq [eldJswwo)

-- -- -- -- -- -- -- T T -- T€T jyueg [esuad

- - - - - - - - T€T sing Aanseaa (1

- - 0'GTT 9'TS 0'GL - 0'GL £'G6T 9702 L7102 IATAS Buimo.ioq Jefjop uelwreyeq ‘||
-- -- -- v'e - - - e e v'e - ansewoq

v'T 4 0T 00 v'T 6'€ - L'ee 908 € 6¢C [eusaIx3

7T 4 07 e 7T 6°€ - L'2e 908 L8 6C Buimo.aoq Aouaauno ublaiog |
vT) 9'€S (9¢) 70T 8've [0S €0¢ ¥'seT eLLT 1°90T ¥'SLT (A+AL+1T-11+1) ONIONVYNIL
(975¢) (97€9) 9'¢ (rot) (82) (L0s) (02 (r'ser) (e2L71) (T°901) (55.1) aouefed |[eJanO
69T 08T L'6 €0z T'ST eYT  8Y v'ze gTe G'vs T Buipusy 18N
1°9¢ z'se €08 ey €Te 9€C 79 7291 62T geeT 706 ainypuadxa |ended
gyee G'662 '8 8'Z1¢ 9'682 €982 6092 9'692'T  L'SYT'T 96YT'T  T'€S0'T almipuadxa JuaLngd
6'TSE 1662 6'92€ 0°69€ eTIE V'€l 8TIT 06E€'T  BTET'T GT2ZT  ¥6E0'T SJUBID) 7 BNUBASY [e101
1410 11410 | ' 410 ALYIO  NI'dI0 1Yl 1'd10  £0/900Z  90/5002 d90/500z  ds0/7002 pouiad

d20/900¢ d90/5002 186png

(suoiN $9)

ONIONVNIH ANV SNOILVHIdO LNIINNHINAOO

11314avl

26



sewreyeg ay L J0 Mueg [2a1UaD ‘SIUSWISIE]S J01IPaID

spi0day uoneiodao) algnd

SIN0JULId Arewiwng [ea11siels Aunseal] 7 S)UN0JJY Aunseal | :824nos

TL0'VT6'C 8GT'188°C T.2'T06'C 9/2'G28°C 09T°68.°C 8GT'T88'C 0EV'z€L'C 091'/€S°C 193d TVNOILVN V101l
zee' 16y 195'86Y ¥11'€0S GE6°'80S L1266V 195'86Y 90¢'L6¥ 258'6EY SAILITIGVIT LNIDONILNOD V101l
6€L22V'C 16528 960°86£'C TPE'9TEC £76'68¢'C 165'28€'Cc  ¥¢C'S€C'c  806°'.60°C FOUVHO 103d1d 1vL10L
629°06¢ 086°68¢ 986'68¢ 0£2'88¢ 1¥2'18¢ 086'68¢ 826°'98¢ TT9'v8¢ 1930 AONIHIND NDITFHO4 TVL1O0L
0v.L'v69 950'T89 T0S'989 96£'G59 221'629 950'T89 92.'199 G8Y'vTS 13ylo
1£9°T9. 98%'%9. 9/G'/¥. 627869 298'¢y. 989/ 260°€9. 860°/LT. suoryesodiod a1jand
T.2'S T.2'S 098't GI8'Y T18'Y T/2'S T18'Y Tee'Yy suonmusul [eroueul) [edof ;BYylo
foetoele] ¥.6°0SY 80T'T.LY ¥6£'2€S LE9'VLY ¥.6'0S1 GBE'E9Y 8G8'/2Y SYueq [eldJswwod
60T'20¢ ¥28'06T 990'86T 9/€'/€T €99'0GT ¥28'06T 289'61T GES'6YT Mueg [esusd ayL
OTTCET'C 179260 TTT'80T'C TTT'820°C 9692002 TT9'260'C 969'8¥6‘'T L6Z'ET8'T Siejjog uelweyed
-- -- -- -- -- -- - -- SUOINMIISUI [eIdUBULY [220] J3YIO
08S'T 08G'T 28v'c 28v'e - 08S'T - - Syueq [e1948WWoD)
08S'T 08S‘T Z8h'e 287'¢ - 08S'T - -- Aouaung ublaloS
J3p|oH A9
Svl'L 9ve'8 9.’ 9v.'8 92’6 9z’ 9vZ'0T SizAl) Sueo]
806°698‘T 806'628‘T 806°628'T 806'79.L‘T €66'€2L'T 806'628'T €£66'899‘T €£9CSS'T S31311NJ8S JUBWUIBA0D
697'26T 697267 697'26T 697267 697'26T 697'26T 697267 007'6.LT siig Aunseal |
886'T9 886‘T9 8869/ 886°T9 8869/ 886'T9 8869/ 6T0'TL S90UBADY
OTTCET'C TT9'260'C  TTT'80T'C TTT'820'C  969'C00'C TT9'260'C 969876'T /L6C'€T8'T SJejjoQ uelweyeq N
08S'T 08S‘T Z8v'e 287'¢ - 08S'T - - Sueo
-- -- -- -- -- -- - -- S3111IN28S JUSLIUIBA0D)
08S'T 08S‘T z8h'e 287'¢ - 08S'T - - Aouaung ublaloS
juswinisu] Ag
069°€ET'C T6T'¥60'C  €6S'0TT'C  €6S'0€0'C  969'C00'C T6T'Y60'C 969'876‘'T L6C'€T8'T 1934 TVNY3LNI V10l
000'G2¢ 000°G2e 000'G2¢ 000°G2e 000'G2¢ 000'G2¢ 000°G2¢ 000'G2¢ S1odJeIN [eNde) areALd
-- -- -- -- -- -- - - suonmnsu| Jelaejg
6709 007‘€9 70529 87209 1¥2'29 00%°€9 8¢S'T9 T19'6S suonnyisul [eJsreniniN
-- -- -- -- -- - -- - sUONMINSUI [eIoUBULY 2I0USLIO
-- -- -- -- -- - -- - SyUeq [eI10JaWwo)
J3p|oH A9
6709 007'€9 70529 87209 1v2'29 00%'€9 8¢S'T9 TT9'65 sueo]
000'G2¢ 000'G¢2e 000'G2¢ 000'G¢2e 000'G2¢ 000'G2¢ 000'G2e 000's2e S8111INJ8S JUBWUIBN0D
juswinisu] Ag
670'68¢ 00%'88¢ 705282 8Y7/°'G8¢ 1¥2'18¢ 001'88¢ 8¢5'98¢2 TT9'v8¢ 193d IVNY3ILX3 VL0l
“IeIN *29Q 1dag ‘unp “IeIN
dz002 doooz doooz dsooz dy00z poliad Jo pu3
(s000 $9)

193d TvYNOILVYN
¢r3ngavl



‘sewreyeg ay] Jo Muegq [es1us) ‘suonesodio) o1jgqnd wody siiodsy Aj4e14end) pue sinojulid [easiels Ainsesd | ‘sJunodoy AInsead] :924nos

0's¢e 0's¢e 0's¢e 0's¢e 0's¢e 0'Gee 0'6ee 0's¢e s19JelN [eddeD alenlld
L'S L'S €0 7’0 90 L'S S0 vy 1B3Yy10
00 00 00 00 00 00 00 00 suonnisul [esare|ig
7907 G'q0T G907 L'S0T 2'60T S'G0T S'60T TEIT suonmunsu [essrenniA
00 00 00 00 00 00 00 00 suonNUISU| [eloueul 810YSHO
0'98¢ ¥'€62 T'15¢ 19 8'S€C ¥'€6¢ 6'GT¢ L'9€2 SUeq [eldJswwo)
(1IN $9) uonnquisip JapjoH
WNNANVHON3IIN
(9%) 8NUBA3J JUBWILLIBAOD)
¥'0 8¢ €0 0¢ ¥'0 6T 67T LT /30IAJ3S 108P JUBILIBAOD
0¢ €€ €¢ (A 6T L¢C € Ve onel 8dIAJeS 10:3d
T¥2'ST €99'7T G06'GT v€6'VT 1971 692'09 TOT'08 796'99 suonelodiod a1jgnd
82T ove'TT 0TT'T 9v0'TT GOT'T 205'v¢ 86T'T¢C 11€'92 JUBWIUIBA0D
6.1'9T €06'G¢ GT0'LT 086'Ge 2.8'qT TLL'V8 66¢'T0T TvE'e6 90IAI8S 10.d
166'€ 18€'Y Gel'y Slv'y viE'e 19691 1€0'CT LET'6 suoiresodioo a1jgnd
78y T9.'8 XA €v9'8 [44%4 ¥52'8T TYT'8T €02'8T JuswiuIsno9
Slv'y 8YT'ET 2ST'S 8TT'ET 96.'¢ GIz'se 8.T'0¢ ove'le sefiaey) 1saus1u]
AR €V9'6E€ 616'26C 660'70€ 09T°€82 €V9'6€€ €817'792 6599762 suonetodioo o1jgnd
629062 086682 986682 0€2'88¢2 12’182 086'68¢ 82G'982 T19'782 UBWUIBA0D
£98029 £€29'629 606285 62€°26S L0¥'0.LS €29'629 TT0'TSS 0.2'6.S potrad jo pus 1e 1gsp Buipuelsino
0SZ'TT 9/2'0T 08T'TT 6G1'0T €6E'TT 80¢'ey 79089 128'1S suonelodiod o1jgnd
¥SL 6.V'C €89 eov'e €89 8vz'9 180 V.18 JUBWUIBA0D
700'CT GGL'ZT €98'TT 298'CT 9/0CT 94561 T2T'T. T00'99 uolyezilowy ssa7
Tv8'T 000'.S - 86€'TE 0,0'0€ 891'8TT 888'/€ ¥90'7¢C suonelodiod o1jgnd
eov'T elv'e 6EV'C 98¢e'e 20r'T 006 v.16'v ove'y JUBWILIBAOD
vve'e €lv'6S 6EV'C ¥8L'vE 2Lv'TE 891'82T 298'cy ¥0€'8¢C sBuimelp mau snid
€V9'6E€ 616262 660'70E 097°€82 €81'v92 €81'792 659762 aev'8ce suonelodiod a1jgnd
086682 986682 0€2'88¢2 12’182 825982 825982 T19'v8¢ 615’882 JUBWUIBA0D
€29'629 606285 62€'265 L0v'0LS TTO'TGS TTO'TGS 0/2'6.G 196919 potad Jo ButuuiBaq 1e 1gsp Buipueisino
e\ '28Q 1des ‘unp TN
d/00z dgooz dgooz dsooz dy0oe
(s000 .$9)

SNOILVYH3d0 193d AONIHHNID NO1FH04 40103S JI1dNd
€1 31avl

28



Buipunos 01 anp [€101 01 WNs 10U Aew saunbi
sewreyeg ayl JO yueqg [eaua) ay) :824n0S

(8cen) T'EY 910t (1°9) (0°65) 298 6'S6 (6'2v) (019) 9'6L 7’88 (ee8T) asealou| = () s19ssy ubiaio4 1x3 ul abuey)

- (o) - (o) (T0) 70 - €0 €0 (s0) L0 (¥0) 4Nl 8Y1 YUM UOIISOd 8AI8sSay ul abuey)

- T0 - - - 70 (To) - - 10 00 - sBuipjoy ¥ds ui sbueyd

(8ezT) 6'Ch 9'10T (€9) (T69) 7’98 8'6 (9zv) (2°09) T'6L 6'88 (2€81) (39N) Buroueul4 3

8'€ZT (6'2v) (9T0T) €9 T'65 (+98) (8's6) 9'ey 10§ (T'62) (6'88) L'€8T (0+g+V) 9douefeg ||e48nA0 ‘A

zoLe 20 (2s1) L'€9T 6'60C T'SS 8'9 T'ly (rom) T7'85¢ 976 16 SUOISSIWQ pue S10443 18N D

0'Let T'ZET 622t 6.9 8's 9T (z9) 9Tl 9TL L'1l€ 906 T°0.T 18Y10

8'¢C €0¢e zel (s¢) 0ty 6'9T (gz1) §'89 (e'52) 0'erT 9Ly (5'v9) syueg

(T (67 (T (6'17) (c1) (1) (z€) (22 (22 (T9) (8'6) (591) [endeD 10193S 21jqnd 1BY10

90 60 8'T (s1) L0 0C (20) - (z0) 6T TT (cv) Jende) wia] BuoT 1,A09 [euUd)

€621 7’191 8'96T 019 €6 8'6C (912) 6L ey G'9T§ g'6eT 878 SJUBIISAAU] JBLYIO €

- - (€9) (521) - - - - - (881) - - JUBWISBAU| 01]0J1I0d 2

9'002 6'982 8'6€T G001 9'8.T €L1T 7’161 €80T 6977 8'G0L 6'€95 6'Chy JuaWIsaAU| 10a11q T

6'62€ €8y €0€e 0'6YT 6'G.2 TLYT 8'69T 2981 €061 GE0T'T 7'€69 L'1eS (3dN) 1UN022Y [e1oURUIH ‘||

('12) (2€1) (8'12) (zv1) (8€T) (Ten) (e'22) (9€1) 11) (5¢9) (+°09) (6'LY) (saajsued ] 18N) UNO2DY [elideD |
(san1asay ‘|oxa)

G580 9veEY §'80¢€ 8'vET 1292 0veT GIyT 92T 6'8.T 0orT'T 0'€€9 8'6Ly (11+1) 3UN029Yy [eldoueUIS pue [elde) g

(6'1) (01 (22 (01 (s1) (52 (62) (T2 L'€g (z9) 9C T'T6T 101088 8JeAlld ‘Z

T'GT STT 06 002 8.1 [ 0T €Te YT €85 165 1’65 JUBWIUIBA09) [BJBUdD T

zeT S01 €9 06T €91 L8 T6 z6T €8y A €68 8052 (39N) sJajsued] saIND Al

(e'82) (r'1v) (Lo1) (0Lv) (6'52) (991) (8L2) (2'9v) (0'6¢€) (0'ger) (T0eT) (822) 3WO0dU| JUBWISBAU| ‘g

(9'29) (e'91) (e'91) (z'61) (T'1Y) (581) (8's1) (6'81) (0'02) (6'26) (zel) (z€9) saakojdw3 Jo uonesuadwo) T

(6'08) (929) (022) (2'99) (029) (T'ge) (9ey) (9'59) (0'69) (8'212) (e'€02) (0tv1) (38N) awoau] ‘111

(9'892) (82sz)  (g8.1)  (6'L6T)  (5ege) (9'99) (z've) (8'09) (5'82) (£'298) (T'00€) (z'zee) $82IAIBS JBYIO

(e'81) (vee) (6'8) (T9) (072) (6721) (8'2) (z'12) (s8) (¥89) (¥09) (z'62) JUBWIUIBA0S) 18U10

ey 092 96y 0've §ze 9.6 v'ey 6'€C €€ 1'88T z8yT T'9€T sasuadx3 [e207 saluedwo) aloysyO

(5v1) (6'62) (e've) (zee) (6'12) (8'0¢) (522) (§'12) (e'22) (e'6TT) (T'26) (9'78) S82IAJIBS 8ouURINSU|

TLLy L'0g€e 6'Cre 001§ 9’18y LEvE L'Llg 6725 T'6LY TTL9T 7'SeL'T 6'895'T lonel |

(+58) (02) (9'59) (0v2) (582) (5'69) (5'82) (¢'88) (9°92) (5'882) (6'21E) (v'6v2) uoneuodsuel |

L'EET zoz z'10T 8'€€T 7991 §T2C 1'81¢C 0°/5€ G9TE ¥'02S TEIT'T 97107 (319N) s821AU8S ||

€669 9'7€9 9'959 S0v9 G269 zTv9 €709 T'€29 9'625 T1e9'e 7'66€'T 0'S06'T suodw

VLT L'€8T L'18T L'T9T 7'G9T 9TLT 9°0.T 7'GET 0eTT 7269 9'685 V1LY suodx3

(6'025) (60sv)  (6'v.¥)  (88%)  (¥'L29) (ov)  (reew)  (L.8%)  (9L1h) (0zee't)  (9608'T)  (9'Lev'T) (3dN) asipueyaIsIN |

(6'%5v) (8LLv)  (rvee)  (zzee)  (672TY) (gs2)  (rose) (vum)  (87T1) (€'225'T) (5v18) (e's0¢e) (AI4111+11+1) 82ueleg JUNOJIY JUBIIND

dirno dAIa0  dirnd  dirnd  drad dAInO  dirnd  dirnd  drad

1002 9002 G002 doooz dsooz dv00z
(suoiN $9)

*AdVININNS SINTWAVd 40 JONVIVE
1 371avL

29



salIeWIWING [ea1IsiIelS Ajasiaend) sonsiels Jo Juswitedsq :824n0S

009'0S€- TEV'6CE- COE'YOE-  ThT'Tve- G8.'/€€- ¥98'0zE- TSO'TEE-  S¥8'98C- G/G'9ZE'T-  S¥§'9/C'T-  L€9'T0ET-  ¥06'8ZET- (n-1) souereg apea L (1A
6LE'9Ey  ¥Z6'6LE  TBY'OYE  8T0'VOY 12€'TTy  09V'V6E  CT9'GGE  192'8L€ 208'99S'T  099'0YS'T  CE9'TEST  TGK'LGS'T (11-n1) sproduwi) paurelsy (A
0SG'G9¥  60G'L6E€  LE9'TOF  ¥hi'Gey T€L'62y  086'ETy  8S8'8LE  9ZE'V6E OvT'069'T  G68'9T9'T  GEB'009'T  ZF6'GEQ'T suodw (a1
0S6'7TT 8089  GEE'/6  20T'€8 9v6'T6  9TT'€6  L08'Ly  T8V'L0T G9G'€9€  0GE‘OFE  86T'86C  8E0'L0E (11+1) spiodx3 JejoL (1
T/T'6C  S8G'.T  9ST'SS  9Zv'Te OT¥'LT  02G'6T  9¥Z'ec  6S0°9T gee'eeT  GET'9L €02'69 06v'8. suodx3-a4 (i
6/L'G8  €6V'0S 6127 9LL'T9 96S'v.  96G'€L  T9S'vC  TTr'T6 [zZ'0ve  STT'Y9C  G66'82C  87S'8TC suodx3g onsswoq [e0 (1
86G'0€  820'T¢  91S'/7  80V'8C 9867 966'OF  LT0'T¢  [2T'LT 086'20T  92L'/TT  2Zhl'e8 STT'e8 o)
-- -- -- -- -- -- -- -- -- -- YA ¥9 saouelBel
- - - - - - - - - - £1e'e 18 s|ealnageuLIRyd JaUI0
- - - - - - Ly Z - 6 eey ZANA s[ealwiayD
-- -- -- -- -- -- -- -- -- -- -- €15 SaUOWIOH
628' 9512 9Gv'e 910'7 - ¥2'9 - 26€'L LSY'TT 9€9'€T 68¢'8 L0G'€T JeS 8pniD
- 9 92 € € 44 €2 - ge 8y 01T 6T sinanbi %9 s[eIPIOD JBYIO
851", 5€2'8 6T€'L 2€9'8 §TZ €6 229' 760'6T vve'Te 20'22 09.'L€ 061'8E wny
- - L 9 - 6€ 8 - 08 8Ly 162 8.2 ayuobely
562 182 - €58 S8T'T e 6€2 Zvs 69€'T 0002 €10' v16'L 'sBa/\ 72 suni4
26 8L€ 68€ 92y 26¢€ 8€S - €v8 S82'T €LL'T 2Lt 112y 2308ISNID 310 79 Usld
198'7F  60V'8T  66EE zZEV'6T GGT'0S  S/T'6T 62 zer'oe L07'98 T8€'90T  608'68 96929 ysymesd

su10dx3 ansswog

ISIANVHOY3IN 43HLO ‘I

30

10.'29  G/T'8L  e¥e'sL  95Z'0L G079  8g0'ss  T6T'Z.  62€'19 v.£'982 £92'152 0£9'/€2 108262 suodw (11
786'0T  2SG'6 G/E'6 9e8', - GOT'YT € 60<'0T GiL'LE LIY've 6.5'06 778'89 spodx3 (1
3avdL 110l
ALNO  mnd  nad [WiTe) ALDO  mnd 1o [@iTe)
7002 €002 7002 £002 2002 1002
(000. $9)
3AvyLl TvYNH3LX3

ST 319dvl



WISLINO] 40 AJISIUIA 8y :824N0S

eu L'66T 08T 0€Te 8'€ze L'GIT €702 £/81 1961 1602 T06T spuels| Ajiwred J8y10
eu 0€TT 8'86 L€ET LEVT ¥'60T 6.6 8'80T eeet AAN 8'60T eweyeg puel
eu L9GT 0'6GT 6287 76817 T L'6YT TGLT T°06T 02T 8'¥9T 30U3PIAOId MBN
($) sarey wooy ApybiN abelany
e’ 882 80¢ 118 9°Gg 162 v'ee 90§ oty g9¢g v'6¢e spues| Ajiwred Jayio
e'u 8'9¢ gy L'1S 00L 9'65 8'85 G'89 089 0¢s 1'€9 eweyeg puels
eu 8'G9 v'6. v'es £'es 8'G9 Ty 118 108 69. A 80UBPINCId MBN
(9%) sarey AouedndoQ |910H abetany
eu L9 6'S €9 89 L9 09 29 L9 79 79 Re1s Jo yibusT sbessny
eu 80£'008  869'008  9T6'TE8  956'/Z8 890008  TPS'TT8  T190'608  222'86. 8/8'992'c  ¢68'vee's SIYBIN [810H JO Jaquunp
eu 106 016 €6T'T 90'T Gv6 6v2'T 20S'T zee'T 580 LT0'S Re@
eu Yov'zy £0'9¢ 8v.'sy 8v8'LY 69€'8Y 9by'8s 6T0'CY YYT'TS €V0'2LT  6.6'6LT 8sinI)
eu 8TT'T6E  99/'02F  619'0SG  86.'LTS €60'V8E  8ve'ehy  29T'TSS  092'S0S 00£'088'T £98'¢88'T Jlanodors
eu 62v'vEy  6TL'ISF  6G5'26G  T2L'99S LOV'EEy  E¥0'€8y  €89'v6S  922'/SS 82¥'960'C  658'890'C (5,000 $g)aanupuadx3 1SN0 L
eu ZTT'sT GOT'ST G/8'6T £€6°'LT €7.'ST GT8'02 G20'se 9€0'22 §80'89 6T9'c8 usuel | /Req
LS¥'7S8 gLL'9LL  ¥9T'299  ¥89'/6L  L[1'6E8 9/6'0Y8  G2L'€S9  ¥6Z'62.  v¥T.'8Y8 16€'9/0'c  60.'820'C asinI)
eu 0S0'€Z€  92/'lG¢  €85'G6y  €G.'€Th vT2'€se  6PT'E8E  GGE'G9Y  SEV'9TY ZTT'009'T  €GT'809'T Janodois
adA1 JouSIA
87788 905'008  68.'20L  [ZT'098  2SS'S/8 805'298  0£G'/0.  682'¢6.  8G5'968 v16'8€2'c  G88'79C'E eag
165'68€ T.¥'/62  OTO'vEE  966'6%F  9GT'OTH V1’628 ©99'8GE  ¥08'TEY  226'76E €€9'TAY'T  ZESVIS'T Iy
Gv0'v.L2'T 116'/60'T 66L'950'T €ZT'OTE'T 80.'G8Z'T 0S9'96T'T +6T'990'T €60'GZC'T 08F'T6Z'T  L09'0EL'V  LTIV'6LL'Y SIeALIIY J0NSIA
[@iTe) Al 1 -no Reile} [@iTe) Al 1 1o 1110 [@ile}
dz00z doooz 15002 doooz 15002 poLad

SOILSILV1S NSIHNOL d3.123713S
9T 319vL

31



GROSS Economic CONTRIBUTION OF THE FINANCIAL SECTOR IN THE BAHAMAS (2006)

INTRODUCTION

The Central Bank has compiled annual data on the
gross economic contribution of the financial sector to the
Bahamian economy, dating back to 1973. The current
exercise focuses primarily on an analysis of the licensing,
employment and expenditure trends of banks and trust
companies operating in The Bahamas and summarises
important developments in the insurance sector, invest-
ment funds industry and capital markets over the review
period. To provide a more comprehensive sectoral
assessment, efforts are ongoing to obtain greater speci-
ficity with respect to the contribution of corporate and
financial service providers.

As the second pillar of the Bahamian economy, the
financial sector contributes, on average, an estimated
15%-20% of the Gross Domestic Product (GDP). A
combination of factors continue to support The Bahamas’
success in financial services, principal among which are
the diverse pool of skilled professionals, a commitment to
remain up-to-date in the provision of financial products,
and strong emphasis on ensuing compliance with interna-
tional standards and regulations. Traditionally, banking
and trust activities account for the largest share of the
sector, with domestic banks offering retail banking ser-
vices, and international institutions specializing primarily
in wealth and portfolio management.

BANKING SECTOR

The 2006 survey data indicates that the financial
sector continued to contribute positively to the growth of
the Bahamian economy, as evidenced by sustained
improvements in employment, salaries and capital in-
vestments by banks and trust companies.

During the year, the total number of banks and trust
companies licensed to operate from or within The Baha-
mas declined by 2 to 248 compared to the previous year,
with public bank and trust licensees reduced by 6 to 143,
while restricted and non-active licenses increased by 4 to
105. Public institutions included 90 Bahamian incorpo-
rated entities, 31 euro currency branches of foreign banks
and trust companies, and 22 domestic banks. Of the
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latter, 9 were Authorized Agents and Dealers (commercial
banks), and 13 Authorized Agents, which primarily pro-
vide trust and wealth management services. The number
of entities licensed to operate under the Central Bank’s
physical presence policy rose by 2 to 215, while the
remaining 33 licenses functioned under restrictive man-
agement agreements with the approval of the Central
Bank.

Preliminary data for the first nine months of 2006 on
the asset base of international banks and trust companies
indicated an improvement of $35.6 billion (11.7%) to
$339.4 billion at end-September 2006. Total assets of
the domestic banks expanded by 12.1% to $7.8 billion;
and profits were up by 27.9% to $300.8 million. Conse-
quently, the sector experienced an improvement in its
average return on assets ratio, from 3.57% in 2005 to an
estimated 4.02% in 2006.

EMPLOYMENT

Reflecting the continued recovery in the banking
sector, the total number of persons employed rose for the
third consecutive year, by 211 (4.74%) to 4,662 in 2006.
Specifically, the number of Bahamians employed in-
creased by 158 (3.8%) to 4,368 and accounted for 93.7%
of the total workforce. The number of expatriate employ-
ees rose by 22% (53) to 294, to represent 6.3% of the
workforce, a turnaround from the 4.0% decrease regis-
tered in 2005. This development reflected expansions in
banking operations, as the range of services provided to
clients increased, coupled with continued efforts by the
sector to comply with the Central Bank’s physical pres-
ence requirements. Moreover, employment growth sup-
ported the industry’s pressing need for high-skilled,
bilingual employees, for both front and back end office
functions.

EXPENDITURE

Higher operational costs and capital expenditures
elevated banks’ total spending in 2006 by 10.5% ($44.6
million) to $470.5 million. This outturn completely re-
versed 2005’s decline of 7.2% ($32.9 million), and was
significantly above the average outlay of $421.7 million
over the past five years.



Following 2005’s 3.7% contraction, operational ex-
penditures strengthened by 9.0% to $445.0 million,
although accounting for a slightly reduced 94.6% of total
outlays. Administrative costs rose by $19.4 million to
$195.9 million, reversing the $18.4 million decline in
2005. This was largely explained by generally higher
wages and employment levels, which boosted salary
expenses by 8.1% to $228.2 million—outpacing both the
previous year's increase of 1.6% and the 2.0% average
growth for the five years through 2005. Reflecting a
return to the upward trend observed over the 2000-2004
period, the average salary paid to employees rose by
3.2% to $48,958, in contrast to a 0.9% decline in 2005,
which followed on a general fall in the number of persons
employed in the offshore sector. Expenditures related to
staff training were marginally increased to $2.8 million,
and Government fees stabilized at $18.0 million.

Banking Sector Employment

(Thousands)

.\./‘/‘/‘

Ll 1 = =

2002 2003 2004 2005 2006

‘ Bahamian I Non-Bahamian —A—Total‘

Capital spending escalated by 45.0% to $25.5 mil-
lion, a rebound from the 49.4% contraction recorded
during 2005. In particular, investments in land and office
equipment purchases rose strongly by 61.3%, along with
a 28.4% expansion in investments related to new prem-
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ises, as the number of bank branches rose by 16 (16.8%)
to 111. In contrast, renovation expenses declined by
6.6%.

Banks' Local Expenditure

(BSM)
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DOMESTIC VERSUS INTERNATIONAL BANKING

The disaggregation of banking institutions into do-
mestic and offshore operations allows for the comparison
of the more labor intensive, retail banking operations of
the domestic sector with the generally more skill inten-
sive, high value-added services of the international
banking sector.

Reflective of efforts by banks to expand their market
presence and increase the range of services provided,
employment within domestic banks and trust companies
rose by 3.9% (133) to 3,557. Employment growth in the
offshore sector was comparatively stronger at 7.6% (78
persons) to 1,105. Consequently, domestic entities’
share of total employment in the banking sector fell
marginally by 0.6 percentage points to 76.3%. The num-
ber of Bahamians employed in the domestic sector rose
by 124 persons to 3,499, and expatriate employment, by



9 to 58. As a result, the ratio of Bahamian to non-
Bahamian employees fell from 69:1 in 2005 to 60:1.

Banks' Expenditure Components
(% of Total)

Salaries
48.5%

Govt Fees

Staff Training 3.8%

0.6%

A/

Capital Exp.
5.4%

Admin.
41.6%

In the offshore sector, Bahamian employment was
up by 4.1% to 869 persons, behind the 22.9% hike in
non-Bahamian employment to 236. However, the ratio of
Bahamians to non-Bahamians was unchanged at 4:1.

Total expenditures by domestic banks and trust
companies recovered strongly by $26.0 million (9.8%) to
$292.1 million during 2006, compared to an average
annualized growth of 0.9% for the previous five years and
a decline of 4.2% in 2005. Much of the increase was
concentrated in operational expenses, which grew by
$22.2 million to $275.9 million, as salary disbursements
and other administrative costs rose by some $11.0 million
each to $153.6 million and $111.9 million, respectively.
Outlays for Government fees at $8.8 million and staff
training at $1.5 million were on par with the previous
years levels. Capital investments increased by $3.8
million to $16.3 million, reflecting outlays for land ($1.5
million) and office furniture and equipment ($2.6 million);
however, renovation expenses declined by 7.4% to $2.4
million.

On the offshore side, the 11.7% expansion in total
spending to $178.3 million was broadly-based among the
major expenditure categories, and represented a reversal
from the 1.9% decline registered in the five years ending

34

2005. Buoyed by growth in salary expenses (8.7%), staff
training (12.1%) and other administrative (11.2%) costs,
total operational payments were 9.4% higher at $169.1
million. In addition, capital investments almost doubled to
$9.2 million, based on increased outlays for land, equip-
ment and furnishings and new premises, which negated a
4.5% decrease in renovation expenses to $1.11 million.

Employment: Domestic & Int'l Banks (2006)

Non-Bah/Off
5.1%

—

/‘

Non-Bah/Dom
1.2%

Bah/Dom
75.1%

In 2006, the spread between offshore and domestic
average salaries narrowed by an estimated $908 to
$24,312, as the 3.8% rise in domestic banking average
salaries to $43,195 outpaced the 1.0% expansion in
offshore sector salaries to $67,507.

OTHER FINANCIAL SECTOR ACTIVITIES

INSURANCE SECTOR

Statistics compiled by the Central Bank and the Reg-
istrar of Insurance Companies indicate that the insurance
industry continued to perform well during 2006, with the
total number of insurance companies advancing by 15 to
205. Among the major categories, companies operating
locally rose by 14 to 169 and external insurers firmed by 1
to 36.

Provisional data from the Central Bank’s survey re-
veal that the sector employed approximately 1,391 per-
sons, a slight 1.8% downturn from the previous year, as
Bahamian employees (98.3% of the total) contracted by
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22 to 1,367; while non-Bahamians were lower by 3 at 24.
Companies’ aggregate expenditure advanced marginally
by 0.28%, to $116.4 million, reflecting a $3.0 million rise
in operational outlays to $110.4 million. In contrast, other
“‘miscellaneous” capital expenditures and payments for
renovation expenses softened by $1.08 million and $1.6
million, to $5.1 million and $0.9 million, respectively.

CREDIT UNIONS

Preliminary estimates from the Department of Coop-
erative Development revealed that total assets in the
sector strengthened by 14.2% to $201.0 million.

Meanwhile, partial results from the Central Bank's
2006 survey, point to a marginal reduction in total expen-
diture by $0.7 million to $6.2 million. This outturn reflected
a slowdown in fixed asset acquisitions, following substan-
tial capital investments in office equipment and furniture
in 2005. Consequently, total spending on fixed assets fell
by nearly 50.2% to $0.6 million. Moreover, despite a 2.0%
expansion in salary payments to $3.0 million, decreased
outlays for “miscellaneous” administrative expenses
resulted in total operational expenditures contracting by
1.4% to $5.5 million.

Data on employment showed that the number of
workers in the industry was virtually unchanged at 106;
while the increased use of full time resources resulted in
average salaries firming by 1% to $28,594 per person.

INVESTMENT FUNDS INDUSTRY

Based on information compiled by the Securities
Commission of The Bahamas, the number of active
mutual funds under management rebounded to 725 in
2006 from 699 in 2005. Correspondingly, asset valuations
firmed by US$29.8 billion to US$205.0 billion. A net
increase of four (4) investment fund administrators
brought the total to 63 by end-2006.

CAPITAL MARKETS DEVELOPMENTS

Buoyed by the general improvement in economic
conditions, which strengthened investor confidence, the
BISX All Share Price Index appreciated by 24.1% to
1,676.2 points in 2006, following a 30% expansion in
2005. A healthy 34.5% to 742.2 points gain was also
registered in the broader Fidelity Capital Market Index
(FINDEX)—which captures over-the counter trading—
compared to 28.4% in 2005. The total market capitaliza-
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tion of shares traded on BISX rose by 20.9% to $3.2
billion; however, the volume of shares traded on the
Exchange declined by 21.9% to 5.3 million, with value
correspondingly lower by an equivalent percentage to
$28.7 million.

In other capital market developments, Kerzner Inter-
national Ltd. (KZL) completed its “going—private” transac-
tion on August 28, 2006. All issued and outstanding
shares were cancelled and repurchased at a cash price of
$81.00 per share. Consequently, the Bahamian Dollar
Receipts (BDRs) of KZL, which commenced trading on
the Exchange in July 2004 at a ratio of ten BDRs for each
KZL share, were repurchased at a price of $8.09 per
share, representing a capital appreciation of 57.4% over
the initial $5.14 listing price. Despite the withdrawal of
KZL from the Exchange, the listing of Consolidated Water
Company in January 2006 left the number of companies
registered on BISX at 19. Regarding mutual funds, Fidel-
ity Bank Limited listed its second mutual fund, Fidelity
Prime Income Fund Ltd, in December of 2006.

RECENT REGULATORY DEVELOPMENTS

Aside from an ample pool of skilled labor, other im-
portant features of a successful and competitive financial
sector are its regulatory framework and product offerings,
transparency and the level of sophistication. During 2006,
the Central Bank of The Bahamas, in consultation with
local financial service providers, continued efforts to
enhance the regulatory infrastructure under its supervi-
sion and to ensure industry compliance with local and
international standards. In this regard, several pieces of
legislation proposed by the Bank were brought into effect.
Among these were the Banks & Trust Companies (Large
Exposures) Regulations 2006, which define large expo-
sures as generally those which are greater than or equal
to 10% of a licensee’s capital base. These regulations
prescribe the maximum permissible single exposure and
the maximum permissible exposures to related parties of
licensees. They also limit a licensee’s aggregate large
exposure, describe the conditions under which large
exposures may be allowed and include penalties for non-
compliance.

Public private partnership continues to figure promi-
nently in initiatives to improve the competitiveness of the
industry. As an example, at the start of 2005 steps were
taken to lay out the infrastructure for the operation of



Private Trust Companies (PTCs). This involved collabora-
tion between the Central Bank and a number of agencies
including, the Bahamas Financial Services Board (BFSB),
the Association of International Trust Companies (AIBT)
and the Society of Trust and Estate Practitioners (STEP).
As a result, in 2006 amendments were made to the
Central Bank of The Bahamas Act, 2000 and the Banks
and Trust Companies Regulation Act, 2000, to facilitate
the operation of Private Trust Companies (PTCs). These
companies, which do not conduct business with the
general public, are normally used to administer the assets
of high net worth families, and are subject to a more
moderate supervisory framework than trust companies
that offer services to the public, including exemption from
the licensing requirements of the Banks and Trust Com-
panies Regulation Act, 2000. Though exempt from
licensing, PTCs are required to have resident Registered
Representatives, which are also the Central Bank’s
primary point of contact for supervision of PTCs. They
provide the services of secretary, director or other admin-
istrative services to PTCs and are subject to know-your-
customer and record keeping compliance measures
under the new legislation.

There was also an evaluation exercise carried out by
the Caribbean Financial Action Task Force (CFATF), to
assess the local financial services industry along with its
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regulatory bodies, with the objective of measuring their
compliance with the Financial Action Task Force’s (FATF)
40 Recommendations on Money Laundering and nine
Special Recommendations on the Financing of Terrorism.
The results of this exercise are expected to be dissemi-
nated in 2007.

In other regulatory developments, the Bank Supervi-
sion Department of the Central Bank issued five new
guidelines and two consultative papers during the year. It
also proposed amendments to the Banks and Trust
Companies (License Application) Regulations, 2002 and
responded to thirty-three regulatory requests from foreign
regulators.

CONCLUSION

The review of the financial sector’'s activities re-
vealed a trend of continued strengthening, as improve-
ments noted in 2005 were extended into 2006. The
outlook for the sector remains optimistic, as institutions
continue to employ high caliber individuals and strive to
maintain a competitive advantage over other jurisdictions.
In this vein, the Central Bank will continue to collaborate
with domestic and international agencies to fine-tune,
adopt or develop regulatory mechanisms and initiatives to
ensure that the sector remains properly regulated.





