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REVIEW OF ECONOMIC AND FINANCIAL DEVELOPMENTS

DOMESTIC ECONOMIC DEVELOPMENTS

Preliminary information suggest some moderation in
the rate of expansion in the Bahamian economy during
the third quarter of 2007 as construction investments
slackened, although the outturn was supported by tem-
pered growth in consumer demand and a more positive
tourism performance. Average consumer price inflation,
although stabilized, continued to reflect the past through
effects of strengthened global fuel prices. In the fiscal
sector, the reversal in the overall position to a deficit, was
owing to a combination of higher salary and interest
payment outlays and lower revenue collections, following
the impact of one-time receipts from an extraordinary
transaction last year. Seasonal firming in domestic credit,
alongside reduced levels of investment inflows, led to
declines in both external reserves and liquidity during the
quarter; and a consequent narrowing of the average
interest rate spread on bank loans and deposits. On the
external side, the estimated deficit on the current account
improved, aided by growth in tourist expenditure and a
reduction in the merchandise trade deficit. However,
sharply tapered direct investment inflows resulted in a
significantly lower capital account surplus.

Monetary conditions during the third quarter of 2007
featured a 36.1% fall-off in net free cash balances to
$148.9 million, as the rise in total domestic credit sur-
passed gains in the overall money supply. Consequently,
the ratio of net free cash reserves to total Bahamian
dollar deposits fell by 0.8 percentage points over the
previous year to 2.8%. Similarly, the broader surplus
liquid assets receded by 46.2% to $122.5 million, which
exceeded the statutory minimum by a reduced 14.3%. In
this environment, the weighted average interest rate
spread contracted by 24 basis points to 6.95 percentage
points, as the commercial banks’ weighted average loan
rate softened by 19 basis points to 10.63%, while the
weighted average deposit rate firmed by 5 basis points to
3.68%. With respect to the other key rates, the 90-day
Treasury bill rate moved marginally lower to 2.63%, but
base rates—commercial banks’ prime and the Central

Bank’s discount rate—were unchanged at 5.50% and
5.25%, respectively.

Reflecting a firming in the foreign currency deposits
of residents, the money supply (M3) rebounded by 0.2%
to $5,542.7 million, from a 1.5% contraction a year ear-
lier. In terms of the major components, fixed deposits
advanced by 2.4%; however, reductions were noted for
saving deposits, demand deposits and currency in circu-
lation of 1.6%, 4.8% and 1.7%, respectively.

Growth in domestic credit eased slightly to 3.0% dur-
ing the review quarter from 3.6% in the previous year,
based primarily on a slower expansion in private sector
credit of 3.3%. After falling by 0.9% a year earlier, net
claims on the Government expanded by 6.4%, buoyed by
the banking system’s increased holdings of Government
Registered Stocks. In contrast, credit to the public corpo-
rations declined by 8.5%.

Fiscal operations resulted in a deficit of $50.7 million
in the first quarter of FY2007/08, in contrast to a $3.6
million surplus in the corresponding period of
FY2006/2007. Total revenue contracted by 10.2% to
$293.6 million in comparison to the previous year, when
collections were boosted by extraordinary tax receipts;
and total outlays rose by 6.5% to $344.4 million, primarily
on account of higher salaries and interest payments.
Capital expenditures, which were largely for infrastruc-
tural development projects, rose by 1.0% to $30.5 million.
Financing for the budget deficit consisted of a $100.0
million Registered Stock issue, $28.0 million in Treasury
bills and external loan drawdowns of $2.0 million. In
terms of the $21.3 million in debt repayment, $20.5
million was earmarked for Bahamian dollar obligations,
which were predominantly used for the retirement of
Registered Stocks. Consequently, over the review quar-
ter, the Direct Charge on Government increased by
$108.7 million (4.5%) to $2,546.9 million. Taking into
account the $10.4 million decline in Government guaran-
teed liabilities, National Debt rose by $98.3 million (3.4%)
to $2,987.3 million, vis-a-vis an $81.0 million (2.9%)
upturn in 2006.



Tourism sector performance improved during the
relevant quarter, as evidenced by a 1.7% hike in total
visitor arrivals to an estimated 1.05 million, following last
year's 2.8% contraction to 1.04 million. The outturn
mainly reflected gains in the long-stay air segment, which
expanded by 4.8% in comparison to the 6.9% reduction
last year. A more modest increase of 0.2% was noted for
the sea component, albeit a turnaround from the previous
year's 0.7% decline. Port of entry data showed that
visitors to the Grand Bahama market rebounded by
15.1%, after a 25.2% downturn in 2006. Similarly, New
Providence’s 2.6% gain completely reversed last year's
contraction of 9.0%; whereas visitors to the Family Is-
lands fell by 5.8%, following a strong upsurge of 34.2% a
year earlier.

Partial indicators suggest some slowing in construc-
tion activity during the third quarter, amid weakened
tourism-related foreign investment flows and residential
building expenditures. Data from banks, insurance
companies and the Bahamas Mortgage Corporation
revealed that the value of mortgage dishursements during
the quarter declined by 23.8% to $136.7 million, with the
major residential component falling by 29.4% to $116.9
million. The more forward looking indicator, commitments
for new construction and repairs, fell by 19.2% in value to
$31.8 million, with residential loan approvals, which
accounted for 92.0% of the total, contracting by 18.6% to
$29.3 million. The total value of mortgages outstanding
at end-September rose by 11.5% to $2,712.5 million, with
the residential component (91.9%) elevated by 12.4% to
$2,492.0 million and commercial claims up by 2.0% to
$220.5 million.

Inflation, as measured by average changes in the
Retail Price Index, stabilized at 2.1% in the third quarter,
relative to the same period last year. Although notable
price increases were observed for furniture & household
operation (7.1%), transportation & communication (2.5%)
and education (2.3%), significant offsets were provided
by other goods and services, food & beverages and
housing—the largest component—which rose at a slower
pace of 0.8%, 3.4% and 0.4%, respectively.

During the twelve months to September, average
consumer prices advanced by 2.4%, exceeding the 1.6%
rise of last year. Higher average costs were registered
for “other” goods and services (4.6%), furniture & house-
hold operations (4.0%), and food & beverages (3.8%).

An analysis of fuel prices for New Providence re-
vealed a modest 1.4% decline in the average cost of
gasoline to $4.44 per gallon, and a less than one per-
centage point reduction in the price of diesel to $3.54 per
gallon.

External sector developments featured an improve-
ment in the estimated current account deficit by $34.1
million to $491.4 million. In particular, the trade deficit
contracted by 8.6% to approximately $543.5 million,
occasioned by reductions in both fuel and non-oil imports.
The surplus on the services account also firmed by 2.6%
to $91.9 million, reflecting improvements in net tourism
receipts and net inflows from the offshore sector, by
10.7% and 18.6%, respectively.

Indications are that the estimated surplus on the
capital and financial account contracted by more than six-
fold to $48.2 million vis-a-vis the same period last year.
Net foreign direct investment decreased by $59.4 million
to $80.3 million, as net equity inflows fell by $34.2 million
to $63.8 million and net real estate sales declined by
$25.2 million to $16.6 million. Similarly, owing to a sig-
nificant reduction in private sector inflows by $115.3
million to $7.6 million, and a reversal in commercial bank
transactions to a net repayment of $18.3 million from a
net borrowing of $73.2 million a year earlier, “other in-
vestments” recorded a net outflow of $10.6 million, in
contrast to a net inflow of $197.3 million a year earlier.

FiscAL OPERATIONS I

OVERVIEW

Preliminary estimates of central government's budg-
etary operations for the first quarter of FY2007/08 re-
vealed an overall deficit of $50.7 million, in contrast to a
$3.6 million surplus in the comparative FY2006/07 period.
Higher salaries and interest payments elevated total
expenditure by 6.5% to $344.4 million, while total revenue
collections contracted by 10.2% to $293.6 million, partly
reflecting the absence of extraordinary realty-related
receipts which boosted tax revenues in the previous year.
The quarterly expenditure and revenue estimates repre-
sented 21.4% and 19.8% of FY2007/08 budget targets,
respectively.



REVENUE

Tax receipts, which accounted for approximately
91.3% of total revenue, declined by 12.3% ($37.7 million)
to $268.2 million, a turnaround from the $54.1 million
(21.5%) increase registered in the same period last year,
owing mainly to a 73.7% ($44.7 million) contraction in
other taxes to $15.9 million. In contrast, taxes on interna-
tional trade and transactions grew by 2.8% to $159.7
million. Apart from the 2.3% rise in stamp taxes on
imports, those on financial and other transactions de-
creased by 2.3% to $49.5 million; and departure taxes
were lower by 8.0% at $13.8 million. Property taxes more
than doubled to $18.1 million from $7.1 million, benefiting
from the introduction of an April to July amnesty period,
which boosted commercial receipts. Selective taxes on
services increased two-fold to $10.0 million, based on a
timing related rise in hotel occupancy taxes to $7.5 million
from $0.7 million, which outweighed the $1.6 million
decline in gaming taxes to $2.4 million. In addition,
business and professional licence fees, including those
for IBC registrations, grew by 8.4% to $10.1 million, and
motor vehicle taxes firmed by 15.1% to $3.8 million.

Non-tax revenue, at 8.7% of total collections, rose by
20.4% to $25.4 million, surpassing the 17.3% growth
recorded in the corresponding period of FY2006/07.
Receipt of franchise fees from a public entity elevated
fines, forfeits and administrative fees by 23.8% to $23.4
million; and revenues from property sales rose marginally
to $0.2 million. In contrast, income inflows were lower by
13.6% at $1.8 million.

EXPENDITURE

During the review quarter, recurrent spending ex-
panded by 7.1% to $303.4 million, vis-a-vis growth of
8.6% in the corresponding period a year earlier. Capital
expenditure rose by a modest 1.0% to $30.5 million, while
net lending to public corporations increased by 7.0% to
$10.4 million. On a proportional basis, recurrent expendi-
ture constituted 88.1% of total outlays; capital spending,
8.9% and net lending to public corporations, the remain-
ing 3.0%.

A Dbreakdown of recurrent expenditure by economic
classification showed a 3.4% rise in Government con-
sumption to $186.9 million, led by a 5.2% hike in personal
emoluments to $136.9 million, which outweighed the
1.2% reduction in purchases of goods and services to

$50.0 million. Transfer payments advanced by 13.6% to
$116.5 million, as higher debt obligations boosted interest
payments by 42.0% to $32.6 million. Moreover, subsidies
& other transfer payments increased by 5.4% to $83.9
million, on account of gains in household-related assis-
tance payments.

Government Revenue By Source
(Jul - Sep)

FY06/07 FY07/08

B$M % B$M %
Property Tax 7.1 2.2 18.1 6.2
Selective Services Tax 48 15 10.0 34
Busines. & Prof Lic. Fees 94 29 10.1 35
Motor Vehicle Tax 33 1.0 3.8 13
Departure Tax 15.0 4.6 138 4.7
Import Duties 118.5 36.2 1222 41.6
Stamp Tax from Imports 333 10.2 34.0 116
Export Tax 3.6 11 35 1.2
Stamp Tax from Exports 0.0 - 0.0 -
Other Stamp Tax 506 155 49.5 16.9
Other Tax Revenue 60.6 18.5 15.9 54
Fines, Forfeits, etc. 18.9 5.8 23.4 8.0
Sales of Govt. Property 0.1 0.0 0.2 0.1
Income 2.1 0.6 18 0.6
Other Non-Tax Rev. 0.0 - 0.0
Capital Revenue - - 0.0
Grants - - - -
Less:Refunds 0.2 0.1 12.7 43
Total 3269 100.0 293.6  100.0

By functional disaggregation, recurrent spending on
social benefits & services advanced by 16.3% to $20.3
million; defense, by 12.7% to $9.8 million; health, by
11.4% to $57.9 million and education, by 8.6% to $61.8
million. Outlays on general public services, which repre-
sented the largest share (28.9%) of recurrent expendi-
ture, were lower by 1.0% at $87.8 million; and spending
on economic services declined by 9.3% to $28.0 million,
occasioned mainly by reduced outlays for air transporta-
tion and postal services. Spending for community &
social services and housing also fell by 11.3% to $4.4
million and by 12.6% to $0.7 million, respectively.



Fiscal Operations
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Growth in capital expenditure was primarily associ-
ated with Government's ongoing computerization project
and land purchases for its school building programme.
Consequently, outlays for education rose by 23.7% to
$17.6 million and for general public service, by 19.8% to
$3.7 million. Spending was scaled back for several of the
other sectors, including economic services, by 9.3% to
$7.4 million and health, by 63.9% to $1.4 million.

FINANCING AND NATIONAL DEBT

Budgetary financing for the review quarter was
sourced mainly from domestic entities, and included the
issuance of $100.0 million in Registered Stocks, $28.0
million in Treasury bills and $2.0 million in external loan
drawings. Debt repayment totaled $21.3 million, of which
$20.5 million was for Bahamian dollar obligations.

The Direct Charge on Government rose by $108.7
million (4.5%) to $2,546.9 million during the review quar-
ter, exceeding the previous year's increase of $82.3
million (3.6%) to $2,398.7 million. Of the total, Bahamian
dollar debt constituted the largest share (89.3%) and was
held mainly by private and institutional investors (32.2%),

followed by public corporations (31.7%), commercial
banks (23.2%), the Central Bank (12.7%) and Other
Local Financial Institutions (0.2%). Government securi-
ties, bearing an average term to maturity in excess of 15
years, remained the largest component of Bahamian
dollar debt (86.4%); next were Treasury bills (10.1%) and
loans and advances (3.5%)—mainly from the Central
Bank.

Government’s contingent liabilities contracted by
2.3% to $440.4 million at end-September. Consequently,
over the three-month period, growth of the National Debt
was higher at $98.3 million (3.4%), for an outstanding
stock of $2,987.3 million—which was up $81.0 million
(2.9%) from last year.

PUBLIC SECTOR FOREIGN CURRENCY DEBT

Public sector foreign currency debt declined by an
estimated 1.5% to $610.0 million during the quarter, as
new drawings of $2.0 million—exclusively that of Gov-
ernment—were offset by amortization payments of $11.4
million. Public corporations accounted for $337.5 million
(55.3%) of these liabilities and Government, the remain-
ing $272.5 million (44.7%).

By creditor profile, commercial banks held the larg-
est share of foreign currency debt (47.9%), followed by
private capital markets (32.8%), multilateral and bilateral
institutions combined (18.4%) and other agencies (0.9%).
In terms of currency composition, more than 97% of the
foreign currency debt was denominated in United States
dollars, with an average maturity of approximately 12
years.

Relative to estimates for the corresponding period of
2006, foreign currency debt servicing contracted by 8.2%
($1.4 million) to $15.6 million, as a reduction in the out-
standing balance on a public utility’s external loan influ-
enced a 4.0% fall in amortization payments to $11.4
million, while loan refinancing activities resulted in interest
payments contracting by 17.8% to $4.2 million. Despite
these developments, indications are that debt service as
a proportion of estimated exports of goods and non-factor
services increased by 3.6 percentage points over the
previous year to 5.9%. The ratio of Government’s foreign
currency debt service to total revenue also rose margin-
ally by 0.2 percentage points to 0.5%.



REAL SECTOR

TOURISM

Preliminary data suggest a rebound in tourism out-
put during the third quarter in comparison to the same
period a year earlier, owing mainly to broad-based im-
provement in stopover activity, which benefited from the
buoyancy in the North American economies and the re-
routing of tourist traffic from destinations affected by
hurricane Dean. Following a 2.8% contraction to 1.04
million last year, total visitor arrivals recovered by 1.7% to
an estimated 1.05 million as gains in the last two months
of the quarter more than compensated for the downturn in
July.  Air arrivals, which accounted for 33.2% of total
visitors, expanded by 4.8% to 0.4 million, compared to
the previous year's 6.9% contraction. A more modest
rise of 0.2% was registered for sea passengers, who
constituted the bulk of visitors at 66.8%, a marked im-
provement from 2006's 0.7% decline.

Visitor Arrivals
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By port of entry, total visitor arrivals to New Provi-
dence rallied by 2.6% to 0.64 million visitors from last
year's 9.0% contraction, amid gains in both air and sea
passengers of 4.5% and 1.3%, respectively. Grand
Bahama also experienced a strong 15.1% recovery in
total arrivals, following a 25.2% contraction a year earlier,
supported by a 20.7% turnaround in sea tourists and a
4.4% upswing in air arrivals. In contrast, visitors to the
Family Islands fell by 5.8%, to reverse the year-earlier
surge of 34.2%, as the 8.2% contraction in sea visitors
outstripped the 6.7% increase in air tourists.

CONSTRUCTION

Partial indicators of construction activity suggest
some moderation in output during the review period.
Quarterly data on mortgage disbursements by banks,
insurance companies and the Bahamas Mortgage Corpo-
ration registered a decline of 23.8% to $136.7 million on a
year-on-year basis, with the 29.4% contraction in loan
disbursements for residential construction to $116.9
million overshadowing the $5.9 million (42.4%) gain in the
commercial component.

Mortgage commitments—a more forward looking in-
dicator of activity—fell in number by 25.7% to 249 for new
construction and repairs, with the associated value con-
tracting by 19.2% to $31.8 million. In particular, both the
number and value of residential loan approvals de-
creased by 27.6% and 18.6% to 234 and $29.3 million,
respectively. Despite the firming in the number of com-
mercial commitments by 3 to 15, the aggregate value of
approvals contracted by 25.6% to $2.6 million.

On a yearly basis, mortgages outstanding expanded
by 11.5% to $2,712.5 million during the September
quarter. Residential mortgages, which comprised the
largest component (91.9%), increased by 12.4% to
$2,492.0 million, whereas commercial mortgages moder-
ated by 2.0% to $220.5 million. Domestic banks provided
the bulk of mortgages outstanding (89.0%) compared
with substantially smaller shares for the insurance com-
panies (6.7%) and the Bahamas Mortgage Corporation
(4.3%).



Financing costs exhibited moderate firming on bal-
ance, as the average quarterly rate on residential loans
rose by 5 basis points to 8.6%, relative to the same
period of 2006. Conversely, the interest charge on
commercial loans was stable at 8.8%.

Mortgage Commitments:
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PRICES

Consumer price inflation, as measured by the quar-
terly change in the Retail Price Index, stabilized at 2.1%
in the third quarter of 2007 compared to the same period
a year earlier. Significant comparative increases in
average costs for furniture & household operation (7.1%),
transportation & communication (2.5%) and education
(2.3%) were tempered by decelerated price gains in the
more heavily weighted housing component (0.3%),
alongside the food & beverages (3.4%) and other goods
& services (0.8%) indices.

During the twelve months to September, the aver-
age inflation rate rose by 0.85 percentage points to
2.43%, with gains broadly based among the various
categories. Notably, higher costs were registered for
‘other’ goods & services (4.6%); furniture & household
operations (4.0%); food & beverages (3.8%); recreation &
entertainment (3.4%); medical care (2.8%) and transpor-
tation & communication (2.7%).

Data on fuel prices in New Providence for the quar-
ter ended September 2007 showed the average cost of
gasoline moving lower by 1.4% to $4.44 per gallon, with a
less than one percentage point decline in the per gallon
price of diesel to $3.54 vis-a-vis the corresponding period
a year earlier.

Average Retail Price Index
(Annual % Changes)
Sept
2006 2007
ltems Weight Index % Index %
Food & Beverages 138.3 1268 49 1311 34
Clothing & Footwear 58.9 1068 1.0 1075 0.7
Housing 328.2 1085 15 1088 0.3
Furn. & Household 88.7 1236 1.8 1323 7.1
Med. Care & Health 441 1394 26 1440 33
Trans. & Comm. 1484 1100 -13 1127 25
Rec., Enter. & Svcs. 48.7 1236 0.6 1250 1.2
Education 53.1 169.0 -1.0 1728 23
Other Goods & Svcs. 916 1360 87 1371 0.8
ALL ITEMS 1000 1203 21 1228 2.1

MONEY, CREDIT AND INTEREST RATES

OVERVIEW

Against the backdrop of moderate economic growth
and slackened foreign inflows, money and credit trends
featured contractions in both liquidity and external re-
serves. In this context, the seasonal upturn in Bahamian
dollar credit significantly outstripped the modest growth in
deposit balances and as a consequence, the average
interest rate spread on loans and deposits narrowed.

In terms of the major banking sector indicators, prof-
itability ratios firmed in the three-months to June, buoyed
by strengthening in all of the major revenue earning
categories, which outpaced increases in expenditure.
Short-term credit quality indicators exhibited some dete-
rioration during the third quarter; however, non-



performing loan ratios as well as banks provisioning
levels remained relatively unchanged.

LIQuIDITY

Net free cash reserves of the banking system de-
clined more sharply by $84.3 million (36.1%) to $148.9
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million at end-September, relative to last year's $13.7
million (7.4%) weakening to $171.2 million; and the ratio
of net free cash reserves to total Bahamian dollar depos-
its was 0.8 percentage points lower at 2.8%. Likewise,
the broader surplus liquid assets fell by $105.1 million
(46.2%) to $122.5 million, as commercial banks reduced
their Treasury bill holdings. Consequently, liquid assets
exceeded the statutory minimum by a reduced 14.3%
compared to 20.5% in 2006.

DEPOSITS AND MONEY

Following a 1.5% contraction last year, the aggre-
gate money supply (M3) expanded marginally by 0.2%
($9.7 million) to $5,542.7 million, due primarily to an
increase in foreign currency deposits of residents. The
decline in narrow money (M1) moderated to 4.3% from
6.6% a year ago, as a slackened contraction in demand
deposits to 4.8% from 7.8% a year earlier, offset the 1.7%
reduction in currency in active circulation, reversing last

year's 0.4% expansion. The decline in broad money (M2)
was held to less than 0.1% vis-a-vis 0.9% a year ago, as
the 2.4% increase in fixed balances countered the 1.6%
contraction in savings deposits.

Residents’ foreign currency balances firmed by 7.0%
to $182.3 million. This was buoyed by a reversal in
declines in both private and public corporations’ deposits,
to respective gains of 6.7% and 9.3% from the previous
year's contractions of 7.7% and 70.1%.

On a proportional basis, Bahamian dollar fixed de-
posits represented the largest component of the money
stock (55.5%), with considerably lower percentages for
demand deposits (19.1%), savings deposits (18.3%),
currency in active circulation (3.8%) and residents’ for-
eign currency deposits (3.3%).

DOMESTIC CREDIT

Growth in total domestic credit was slightly lower at
3.0% ($209.7 million) versus 3.6% ($229.7 million) a year
ago. In particular, private sector credit at 83.6% of out
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standing claims, expanded by 3.3% ($194.2 million) vis-a-
vis growth of 4.4% ($231.9 million) last year. Buoyed by
a $100 million Registered Stock issue, net claims on the



Government increased by 6.4% ($49.9 million) vis-a-vis a
comparative year earlier 0.9% decline; while public
corporations’ debt obligations contracted by 8.5% ($34.3
million) relative to modest growth of 1.1% ($3.9 million) in
the 2006 period.

On a currency basis, the majority (89.6%) of bank
credit was denominated in Bahamian dollars, which
advanced by 3.1% ($194.1 million), although below last
year's 3.7% ($205.1 million) expansion. The sectoral
breakdown showed private sector credit representing the
bulk of total claims at 85.4%, and being concentrated in
personal loans (73.9%), which firmed by $163.7 million
(3.8%). Included in the latter were gains in consumer
credit (4.3%), residential mortgages (3.6%) and personal
overdrafts (2.0%), compared to respective expansions of
3.9%, 4.7% and 6.6% in the previous period.

Distribution of Bank Credit By Sector
End-September
2006 2007

BSM. % BSM. %
Agriculture 10.1 0.2 10.2 0.2
Fisheries 21.7 0.4 15.5 0.2
Mining & Quarry 12.3 0.2 8.3 0.1
Manufacturing 47.8 0.8 52.7 0.8
Distribution 223.7 3.8 201.3 3.1
Tourism 241.1 4.1 257.1 4.0
Enter. & Catering 62.8 11 49.3 0.8
Transport 23.0 0.4 271 04
Public Corps. 326.1 55 262.3 4.1
Construction 406.9 6.9 456.2 7.1
Government 70.9 1.2 136.1 2.1
Private Financial 26.8 0.5 26.3 0.4
Prof. & Other Ser. 160.3 2.7 150.6 2.3
Personal 3,918.5 66.5 4,462.8 69.3
Miscellaneous 336.0 5.7 325.2 5.0
TOTAL 5,888.1 100.0 6,440.9 100.0

The $85.4 million hike in consumer credit was oc-
casioned by increased lending for miscellaneous pur-
poses ($22.7 million), debt consolidation ($17.1 million)
and credit cards ($14.5 million). Advances were also
noted for travel ($6.8 million), home improvements ($6.7

million), education ($6.2 million), private cars ($4.8 mil-
lion) and land purchases ($4.4 million).

With regards to the major economic components,
credit increased for construction (10.2%), transport
(5.2%), entertainment & catering (4.8%) and fisheries
(4.0%). Further, growth was noted in manufacturing
(1.7%), tourism (1.6%), professional & other services
(1.2%) and private financial institutions (0.8%). In con-
trast, net claims for the mining & quarrying, miscellane-
ous, distribution, and agriculture sectors contracted by
11.4%, 4.7%, 3.2% and 0.5%, respectively.

THE CENTRAL BANK

Buttressed by an increase in Treasury bill hold-
ings—as banks opted to reduce their short-term Govern-
ment debt in order to boost their cash balances—and a
moderate fall in deposit liabilities, growth in the Central
Bank’s net claims on Government broadened to $115.5
million (70.8%) from $52.4 million (40.3%) a year ago.
Conversely, the Bank's net liabilities to the rest of the
public sector contracted by 56.4% ($12.3 million) as
public corporations invested excess balances in Govern-
ment paper. Banks also reduced their excess balances
with the Central Bank, by 27.2% ($124.0 million).
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Occasioned by the seasonal increase in consumer
demand combined with payments for fuel shipments,
external reserves contracted during the review period by
$178.1 million (27.7%) vis-a-vis a $101.6 million (15.8%)
fall-off last year. At end-September, external reserves
stood lower at $464.7 million, compared to $542.7 million
a year earlier.

An examination of the underlying foreign currency
transactions showed the Bank’s net sale to public corpo-
rations sharply higher by 71.3% ($31.4 million) to $75.3
million compared to the previous year, when demand was
mitigated by the receipt of proceeds related to a major
hotel privatization transaction. Similarly, the net foreign
currency sale to commercial banks expanded by 70.9%
to $108.4 million, partly on account of increased profit
and dividend repatriations. By contrast, commercial
banks’ net sales to customers contracted by 7.2% ($6.5
million), dominated by a $7.5 million drop in total sales to
$932.2 million.

As a consequence of these developments, the ratio
of external reserves to non-oil imports fell to an estimated
11.9 weeks at end-September, compared with 15.2
weeks a year earlier. Similarly, usable reserves declined
by $80.5 million to $139.0 million.

DOMESTIC BANKS

Developments within the domestic banking sector
featured some tightening in liquidity, occasioned by a
3.3% expansion in claims on the private sector, which
outpaced the marginal 0.3% advance in deposit liabilities.
In this context, banks reduced their holdings of short-term
Government debt and balances at the Central Bank,
resulting in net claims on those two entities falling by
10.8% and 10.4%, respectively. In contrast, net liabilities
to the rest of the public sector increased by over seven-
fold to $55.7 million. Banks added approximately $48.8
million to their capital and surplus resources and reduced
their outstanding net foreign liabilities by $53.5 million.

Banks’ total resident deposit liabilities amounted to
$5,427.1 million, with the majority (96.6%) denominated
in Bahamian dollars. Of the latter, balances for private
individuals accounted for 58.3%; business firms, 24.5%
and the public sector, 9.7%; with the remaining 7.5%
distributed between private financial institutions and other
institutional investors. Fixed deposits, which offered the

highest rates of return, registered a 2.4 percentage point
hike in its dominant share of the total to 58.4%, with
demand and savings accounts representing 22.9% and
18.7% respectively, of total deposits.

An analysis of Bahamian dollar deposits by range of
value and number of accounts revealed that balances of
$10,000 or less accounted for 7.8% of value and 90.1%
of total accounts. Balances between $10,000 and
$50,000 comprised 13.1% of total value and 6.8% of the
overall number; and accounts in excess of $50,000
represented a corresponding 79.1% of the aggregate
value but only 3.1% of the total number.

Loan Arrears & Non-Performing Balances
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Asset quality indicators at end-September 2007 re-
vealed some deterioration in conditions during the quar-
ter. Specifically, accounts for which payment was past
due by 30 days or more rose by 1.1 and 0.9 percentage
points on a quarterly and annual basis, to 8.7% of all
outstanding balances. This outturn reflected an increase
in the arrears rate for mortgages, which advanced to
8.9% of outstanding loans compared to the end-June rate
of 7.5% and 7.9% in the previous year. Moreover, the
arrears rate for commercial loans deteriorated by 2.2
percentage points on a quarterly basis and by 3.6 per-
centage points over the previous year to 10.5% of total
loans. In contrast, consumer loan arrears stabilized at
approximately 7.8%, 0.1 percentage points higher than



the end-June level but unchanged from the previous year.
Reflective of the short-term nature of the deterioration in
credit quality, non-performing loans, defined as loans with
past due dates of at least three months, and on which the
banks had stopped accruing interest, increased only
marginally over the quarter and the year, by 0.2 percent-
age points each to 4.3% of total outstanding loans.

Against this background, banks’ level of provisions
steadied at 2.1% for the quarter but was 0.2 percentage
points below last year. Further, the ratio of provisions to
non-performing loans fell by 2.6 percentage points over
the quarter and by 7.8 percentage points over the previ-
ous year to 48.7%.

BANK PROFITABILITY

Supported by continued loan growth, banks’ overall
profitability registered further gains over the previous
year. During the second quarter of 2007—the latest
period for which data is available—net income rose by
$7.9 million to $73.3 million. Underpinning this develop-
ment was a 4.0% widening in the net interest margin to
$106.9 million, as the firming in credit activity sustained
growth in interest income and offset the deposit led
expansion in interest expense. In addition, commission
and foreign exchange income advanced by 14.4% to $8.0
million. Banks’ overall costs also moved higher during
the period, as operating expenses expanded by 7.9% to
$58.6 million, due to increased outlays for salaries
(2.0%), occupancy (1.9%) and other “miscellaneous”
expenditures (23.3%). Similarly, depreciation expenses
and provisions for bad debts firmed by 5.1% and 16.2%,
respectively; however, some offset was provided from
“other income”, such as fees, which rose strongly by
37.9% to $32.6 million.

Moderate movements were registered in banks' prof-
itability ratios during the second quarter. The net interest
margin declined by 0.37 percentage points to 5.17%,
while the commission and forex margin increased slightly
to 0.39%. Inclusive of a 0.9 percentage point reduction in
the operating cost ratio to 2.84%, the net income ratio
increased marginally to 3.55%.
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Domestic Banks' Profitability
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INTEREST RATES

Domestic banks’ average interest rate spread on
loans and deposits narrowed by 24 basis points on a
quarterly basis to 6.95% during the three months to
September. Reflecting the tightening in liquidity condi-
tions, the weighted average deposit rate increased by 5
basis points to 3.68%; however, the average loan rate
declined by 19 basis points to 10.63%.

By deposit categories, the average savings rate
gained 4 basis points to 2.00%, while the spread between
the various maturities of fixed deposits shifted upward
and widened to 3.52%-4.48% from 3.50%-4.19% in the
previous quarter. In contrast, the average demand
deposit rate fell by 10 basis points to 2.35%.

With regards to lending, the average overdraft rate
declined by 1.35 percentage points to 11.04%, partially
counterbalanced by gains in commercial mortgage rates,
by 67 basis points to 8.93%; residential mortgage rates,
by 15 basis points to 8.28% and other local loan rates, by
4 basis points to 8.06%. In contrast, the average cost for
consumer loans moved lower by 6 basis points to
12.76%.



Banking Sector Interest Rates
Period Average (%)
Qtr. 1l Qtr. I Qtr. 1Nl
2006 2007 2007
Deposit rates
Demand Deposits 221 2.45 2.35
Savings Deposits 2.16 1.96 2.00
Fixed Deposits
Up to 3 months 3.16 3.50 3.52
Up to 6 months 3.63 3.86 3.85
Up to 12 months 3.88 4.19 412
Over 12 months 4.15 4.05 4.48
Weighted Avg Deposit Rate 3.31 3.63 3.68
Lending rates
Residential mortgages 7.84 8.13 8.28
Commercial mortgages 8.30 8.26 8.93
Consumer loans 12.10 12.82 12.76
Other Local Loans 741 8.02 8.06
Overdrafts 10.44 12.39 11.04
Weighted Avg Loan Rate 9.93 10.82 10.63

Other key benchmark rates such as commercial
banks' Prime and the Central Bank's Discount Rate,
remained unchanged at 5.50% and 5.25%, respectively.
The Treasury bill rate for 90 day issues was virtually
stable at 2.63%.

CAPITAL MARKETS DEVELOPMENTS

The Bahamas International Securities Exchange
(BISX) All Share Price Index gained 5.2% to 1,909.6
points during the review quarter, extending last quarter’s
1.9% expansion. Although share volumes declined by
52.7% to 1.0 million, the total value of shares traded
advanced by 36.3% to $9.0 million, elevating market
capitalization by 15.0% to $3.9 billion. In addition, the
Fidelity Capital Market Limited’s Index (FINDEX), which
includes over the counter trading, grew by 6.08% to
854.70 points at end-September, which was below the
7.1% gain registered in the comparative 2006 period. In
other quarterly developments, shares in Freeport Oil
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Holdings Company Ltd. (FOCOL) were split four-to-one,
effective August 8, 2007.

INTERNATIONAL TRADE AND PAYMENTS

Provisional estimates for the third quarter of 2007
placed the current account deficit lower by $34.1 million
at $491.4 million, as a slowdown in private sector de-
mand, alongside reduced levels of fuel imports, sup-
ported an improvement in the merchandise trade deficit.
The outcome also benefited from a marginal tourism-led
increase in the surplus on the services account, which
negated the expansion in payments related to foreign
investment services. Moreover, a slight rise was noted
for net current transfer inflows. In contrast, occasioned by
higher income outflows to non-residents and firming in
dividend and earnings repatriations, the balance on the
income account deteriorated.

The estimated merchandise trade deficit improved
by 8.1% ($53.6 million) to $604.6 million, consequent on
a 4.2% reduction in non-oil imports to $440.0 million and
a 17.3% drop in fuel payments to $164.6 million. For the
latter, disaggregated prices showed the per barrel cost of
motor gas down by 12.3% to $85.53 and bunker ‘c’ fuel,
by 52.5% to $23.26. However, the price of propane fuel
advanced by 5.1% to $65.55 per barrel; jet fuel, by 2.3%
to $93.23 and gas oil, by 3.0% to $82.39.

On the services account, the estimated surplus rose
by 2.6% ($2.4 million) to $91.9 million. Buoyed by gains
in visitor arrivals, net travel receipts advanced by 10.7%
($36.8 million) to $379.7 million; and increased activity in
the non-resident financial sector supported an expansion
in offshore companies’ local expenses by 18.6% ($8.5
million) to $54.1 million. Positive contributions were also
provided by a reduction in net construction service pay-
ments, by 36.9% ($21.3 million) to $36.4 million, and net
transportation outflows tapered marginally by 2.2% ($1.6
million) to $74.4 million. However, these were strongly
mitigated by the 46.3% ($53.9 million) advance in the net
outflow for other ‘miscellaneous’ services to $170.3
million, and $10.5 million for net Government service
payments, to $19.3 million.
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Net income outflows almost doubled to $49.7 mil-
lion, as labour remittances increased by $7.5 million
(45.8%) to $23.8 million, and net interest and dividend
payments abroad rose more than two-fold to $25.9
million. The latter reflected a reversal in commercial
banks’ transactions, to a net outflow of $17.3 million from
a net receipt of $9.7 million a year-earlier. The net official
outflow declined by $0.4 million to $6.0 million.

Net current transfer receipts firmed by $3.5 million
(55.8%) to $9.8 million, mainly on account of an increase
in net inflows to the general government of $2.6 million
(28.8%) to $11.6 million. Meanwhile, net outflows for
‘other’ sectors waned by $0.9 million (33.9%) to $1.8
million, which was entirely due to a decline in workers’ net
outward remittances to $2.1 million.

Preliminary data indicates that the capital and finan-
cial account surplus contracted significantly to $48.2
million from $309.0 million in 2006, led by a falloff in
direct investment inflows and a reversal in other “miscel-
laneous” flows to a net outflow. Specifically, net foreign
direct investments contracted by $59.4 million to $80.3
million, as net equity inflows narrowed by $34.3 million to
$63.7 million and net foreign real estate receipts de-
creased by $25.2 million to $16.6 million. In terms of
‘other investments’, net private sector inflows receded to
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$7.6 million from $122.9 million last year, when entities
secured significant levels of loan financing to fund tourism
related investments. In addition, net short-term transac-
tions through the domestic banking system reversed to
an $18.3 million net repayment from a net borrowing of
$73.2 million a year earlier. For the public sector, net
capital inflows tapered to $0.1 million from $1.2 million
last year.

Inclusive of adjustments for possible net errors and
omissions, the overall payments balance, which corre-
sponded mainly to the change in the Central Bank's
external reserves, recorded a higher deficit of $178.1
million, compared to $101.6 million a year-earlier.

INTERNATIONAL ECONOMIC DEVELOPMENTS

The world economy faced significant headwinds dur-
ing the third quarter, as the adverse effects of the US
housing crisis spilled over into global credit markets,
leading to a significant tightening of liquidity in the bank-
ing sector and the collapse of a number of mortgage
lenders. To stem the credit crisis, several central banks
provided liquidity support in excess of $36 hillion to the
banking system, and the United States Federal Reserve
reduced interest rates for the first time in four years, by
50 basis points. In this uncertain environment, the U.S.
dollar continued its downward trend, reaching record lows
against some major currencies. Several of the major
indices registered declines, reflecting investors’ concern
over the global credit crisis; however, equity markets in
the US improved, supported by the actions of the Federal
Reserve and signs of strengthened growth.

Despite continued weakness in the housing sector,
real GDP in the United States continued to expand at a
brisk pace, rising at an annualized rate of 4.9% in the
third quarter, up from 3.8% in the previous period. The
acceleration in output primarily reflected a 2.7% increase
in personal consumption expenditure and an 18.9% surge
in exports, which overshadowed the 19.7% decrease in
residential fixed investment. Positive outturns in the
German and French economies underpinned an im-
provement in euro zone real GDP growth to an annual-
ized 2.7% from 2.5% in the second quarter. The United
Kingdom's quarterly economic expansion slowed margin-
ally by 0.1 percentage points to 0.7% in the three-months



to September, mainly on account of a downturn in the
mining and quarrying sector’s output. Strong net exports,
domestic demand and business capital investments
contributed to a reversal in Japan's economy, from a
contraction of 1.2% in the second quarter to a third
quarter increase of 2.6%. In contrast, amid continuing
monetary tightening by the Bank of China, Chinese real
GDP growth moderated slightly on a year-on-year basis
to 11.5% in the third quarter from to 11.9% in the previ-
ous three-month period.

The unemployment rate in the United States rose to
4.7% in the three-months to September, up 0.2 percent-
age points from the second quarter, as accretions to the
labour force outstripped gains in employment. In Europe,
the United Kingdom’s unemployment rate steadied at
5.4% on a quarterly basis; however, improvements in
labor market conditions in Germany and France fostered
a slight decline in the average jobless rate in the euro
zone, by 0.1 percentage points to 7.3% at end-
September.  Softened employment trends in the Gov-
ernment and services sectors elevated the average
unemployment rate in Japan, by 0.4 percentage points to
4.0%.

Continued firming in oil and food prices over the re-
view period sustained global inflationary trends. In the
United States, average consumer price inflation for the
twelve-months to September stood slightly higher at
2.8%, whereas the annualized growth in average con-
sumer prices in the United Kingdom slowed by 0.6 per-
centage points to 1.8% in September, as the gradual
phasing in of tariff reductions led to declines in gas and
electricity bills. Quarterly inflation in the euro zone firmed
to an annual rate of 2.1% in the third quarter, from 1.9%
in the earlier period, and was driven mainly by higher
costs for education, beverage and hotel & restaurant
services. Despite the rebound in economic output,
average prices in Japan softened on a year-on-year basis
by 0.2% in September. In contrast, fueled by the surge in
foreign currency inflows and the rapid rise in credit,
average consumer prices in China strengthened by 6.2%
over the previous year—1.8 percentage points higher
than the end-June rate.

Currency markets were dominated by the weakness
of the United States dollar, amid persistent uncertainty in
credit and financial markets arising from the sub-prime

13

lending crisis, and the US Federal Reserve’s move to
loosen monetary policy. The dollar moved lower by 1.9%
against the Pound Sterling and by 5.1% against the Euro
to ten-year lows of £0.49 and €0.70, respectively. Simi-
larly, the dollar declined against the Swiss Franc by 4.7%
to CHF 1.16, relative to the Japanese Yen, by 6.8% to
¥114.80 and by 1.4% vis-a-vis the Chinese currency to
7.51 Yuan.

During the review quarter, equity investors’ confi-
dence in the United States remained strong, reflecting
their positive response to signs of robust growth and the
actions taken by the Federal Reserve to reduce the
spread of the mortgage and liquidity crises to the wider
economy. Consequently, most major US equity indices
managed to recover from the July slide, ending the
quarter in positive territory. The Dow Jones Industrial
Average (DJIA) finished the period up 4.2% to close at
13,895.63 points, a record level for the year. Similarly,
the Standard and Poor's 500 Index gained 1.6% for a
new month-end high of 1,526.75 points. In contrast,
domestic fears over the global credit and liquidity crises
translated into declines in European equity markets. In
the United Kingdom, the FTSE 100 fell by 2.1% to
6,466.80 points; Germany’s DAX contracted by 1.8% to
7,861.51 points and France’s CAC 40 weakened by 5.6%
to 5,715.69 points. In Asia, Japan’s NIKKEI 225 tumbled
by 7.5% to a low of 16,785.69, whereas China’s robust
economic growth, combined with the surge in foreign
capital inflows, resulted in an almost 50% increase in the
Shanghai composite index to a record month-end close of
5,552.30 points.

In commodity markets, volatility in crude oil prices
persisted over the review quarter, amid concerns that the
global financial crisis would reduce aggregate demand.
However, the August contraction in prices was reversed
in September, as heightened geopolitical risks, the con-
tinued weakness of the US dollar and production disrup-
tions caused crude oil prices to surge by $2.88 per barrel
for a quarterly rise of 10.0% to an average of $75.63 per
barrel. Other major commodities also registered signifi-
cant price appreciation, as investors sought to diversify
their portfolios into safer investments. In particular, the
price of gold and silver rose by 14.6% and 10.3%, to
$743.60 per ounce and $13.77 per ounce, respectively.



During the third quarter, the Federal Reserve in-
creased the level of monetary accommodation in an
attempt to prevent the adverse effects of the mortgage
and credit crises negatively impacting the wider economy.
As credit market conditions deteriorated, authorities
reduced the discount rate by 0.5 percentage points to
5.75% in August, and provided liquidity to the financial
markets. In September, the discount rate was cut by an
additional 0.25 percentage points to 5.25%, and the key
policy rate, the federal funds rate, was lowered by 0.5
percentage points to 4.75%. Given the tightening in
credit conditions in Europe, the European Central Bank
also injected liquidity into the banking system, but kept
interest rates unchanged. Similarly, the Bank of England
provided funding to a major mortgage lender in Septem-
ber, and raised its key interest rate by 0.25 percentage
points to 5.75%, on concerns over inflation. Amid expec-
tations of continued sustainable growth with price stabil-
ity, the Bank of Japan maintained the overnight call rate
at 0.5%, whereas fears over higher inflation rates and the
surge in credit led the Chinese Central Bank to hike both
its benchmark deposit and lending rates, by 0.27 per-
centage points, on three separate occasions, to 3.87%
and 7.29%, respectively. In September, the Bank also
raised the banking system’s average reserve requirement
ratio by 0.5 percentage points.
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In preliminary external account developments, the
United States’ trade deficit narrowed from $177.7 billion
in the second quarter to $172.3 billion in the review
period, as exports benefited from the weakness in the US
dollar. However, the deficit on the trade in goods and
services balance in the United Kingdom deteriorated on a
quarterly basis, by £2.5 billion to £14.0 billion, while the
euro zone’s quarterly external trade surplus narrowed by
€0.9 billion to €10.7 billion. Buoyed by increased exports,
the current account surplus in Japan improved by almost
22% to ¥ 68.2 trillion. Similarly, increased levels of goods
sold overseas resulted in China’s quarterly trade surplus
rising by $7.1 billion to $73.2 hillion.
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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 INSTALMENT 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. n.a. notavailable

2. - nil

3 p provisional

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

16



sewreyeq ay Jo Mueg 241U 8y :904Nn0S

97 LS T 12 €0 9¢ v’z L 70 ee 97 29 97 L Asuow-1sen®
(8v) 6'S €0 (G'1) (82) Z'8 V1 L'S (Z171) 6 91T 28z N4 ¥'9 s)sodap puewsq
LT v'0 69 97 70 10 671 v'e 1T () (90) €01 v'e 80 Kouaun)
ev) 0§ €T (071) (99) 69 71 A (€9 8¢ L'6 062 0TI £'G Asuo
20 (087 v'e €71 (1) SY A4 v'e (12 v'e A% ¥'0T VA% e sanijigel] Arejauoly
ee 02 97 LT vy Ve €€ e ¥4 L'S 60 09 90 R 101035 a1eALld
(g'8) 6'S (7] 8L 11 6'GT L€ L0 (6'6) (€2 v'0 (9°8) 669 Ty 103085 21|qnd 40 158y
¥'9 69T (671) 9 (071) Ve (€€) LTI (z2) (0¢) 89T 08 (zz2) (087 (19U) JWBWIUIBA0D
€T 9¢T (82) 69 (z0) 9/ (TT) 6L (1°8) (82 g'0T 0T 0T A 101988 211gnd
0¢ 9'¢ 60 e 9'¢ (8% 9 67 80 Y 4 TS L0 9'g 11paJd 211S8WOP [€10 L
(sebueyo abejuaaiad)
€8T  ¥OLT G091 Z'6ST Z'esT 881 6021 A v1eT 89T  GOST 696 ZI0T 976 Kouauina ubraioS
6ZI0T 6'620T 2986 £'€56 T'Tv6 8'7¢6 9116 8788 9258 ¥'258 918 6'6/, 889  10€9 susodap sBuines
€y/0'S 07200'€  €.06'C GT8L'T 802LC 6189C <T99'CT  99G8S'C TYIST £EIT v9Tv'T €0Tr'e 6GTEC 2962C susodap paxi4
G692 €£20C2'% O0P¥S0'Y  Ov68'c T'STI8'E SC08'€ L'899'C  9'78G'E 788V’ GE8F'E GTLES T'/82'¢  6'G60‘'C S'8T0‘E Asuow-1sen®
6650'T 8E€IT'T 8TS0'T 06¥0T 9V¥90'T ¥P¥ST'T €L90T €2S0'T T'G66 ZTCT'T 1'890'T 856  €Ll¥. 672799 snusodap puewsq
€eTZ 6912 1912 1202 0'66T £'86T 7'86T £'G6T 8'88T 8'69T  9'G.T 99/T TO09T  8VST Kouaun)
TELTT LOSET  6.92'T TTSCT 99T  LTSE'T  GS9Z'T  9UL¥ZT  O¥SIT  O0T62T £vre'T vYET'T vL06  LL18 Aauo
L'ZyS's 0°€ES'S  6T2E'S  TSYT'S  L'8/0'G  ¢SST'S  TVEEY  CO0E8'Y 2TV GvLLY 8SI9Y S§TZr'y €00V C2'9€8'S seni|igel| Are1suoln
(e29vT) (816E'T) (89re'T) (Peve'T) (1°592'1) (LeeT'T) (600T'T) (T280'T) (T€20'T) (£796) (¥'¥26) (00t6) (6928) (69%L) (18u) swia J8LpO
€/90'0 T'€/8'S 8.G'S  1'899'S ¥0ZS'S S882'S LGTI'S  L'€S6'Y 08PV 9./29'% 88.EV V'6EEY 960y 9690V 10)085 ajeAlld
789  §ZOv 108 Z'L68 G'89¢ 9'%9¢ SYTE £€0e 1708 TVEE  6THE LOvE  67TLE  S6TC 101085 211gnd J0 158y
9¢e8 L€l %99 0229 09£9 AAL) 129 G'Z¥9 1'G.S L'6T9  T'659 TS  §906 €799 (18U) JUBLULIBAOD)
ST6T'T COLTT €0l Zv.0T  SY00'T 89007 L'GEG 8'GY6 29.8 8'€56  0'T86 8/88  v'6/8  80.8 101985 211qnd
T6G¢'. €6v0'L 1208'9 620.'9 67259 £G62'9 +TS0'0 §668'G T¥29'S  ¥TI8G'G 865G z122's 0vl6'Y vOve'v 1paJd ansawoq
8T6L'G §/99'G  €6GF'S  G66E'S  86G2'S  9TIT'S GO0S6'v  ¥298'y  TT09Y T0Z9Y vSEV'Y TLIEY TLYT'Y  GE6T'V 519sSe 2[1saWop 19N
(rety) (g292)  (69sy)  (1vsy)  (8eer) (9059 (Tv59)  (0119)  (T¥69)  (£'909) (2°8€9) (g'e98) (1829) (508L) Syueg onsswoq
LYoy 829 G'€29 L'66v LTS 99 8'.£9 8'8/G 2699 TT9. 9'81L 899 £v8y  TELE yueg [eaus)
(o6v2) (sver)  (peer)  (wysa)  (T181)  (#9) (e91) (zze) TTL v¥ST  ¥°08T evoT  (8'epT)  (£26€) sjasse ublaJoy 1oN
(suonnin $9)

.uaom ung “TRIN 09 .Haww ung "TeIN 29 .Emm ung "TRIN

1002 9002 5002 002 £002 2002 poliad 4o pu3

AIALNS TVIONVYNIL
T3navl

17



sewreyeg ay Jo Mueg [esiua) ayl :894n0S

FAYA L'g a4 2 g0 6'¢ LT L2 20 g'e LT g9 A £z Kauow-1send
6%) 9'G z0 (T71) (1°8) 8'8 6T 8y (e11) LY €Tl 6'82 gZT 29 s)sodap puewsq
(1) 7’0 6'9 97T 7’0 T0 ST 7'e 1T (c€) (9°0) €01 v'e 80 Kouaiun)
(ev) L'y €T (20 (69) vl 8T 9y (¢8) 9'¢ g6 9'GZ 80T TS Aauo
90 (087 g€ g1 1) 8y o4 ze (T2 g€ A% 60T Ty 6'C sanijigel] Arejauoln
9'¢ 12 LT L2 Sy v'e r'e v L2 8'G 0T 79 90 8c 10398s 8jeAlld
(g8) 6'S (ev) 8L TT 6'ST L€ L0 (6°6) (€2 7’0 (9°9) 6'69 Ty 101085 211gnd J0 158y
g9 997 671) g9 (01) €e (Tv) LT (e (T°¢) 0.1 T8 (522) 1Y (38u) JuUBWIUIBA0D
e1 Ler (872) 0L (€0) 9L @71 ¢g  (e8) (82 901 01 80 et 103085 21jgnd
A L'g 60 r'e L'g Ty 9T 6 80 Ay LT A 90 £ 11pa492 211S8WOP [€10 L
(sbueyo abejuaosad)
£z81 v0LT G091 T'6ST Z'est 8281 6021 TvpT  €T12T 89T  GOET 696 €101 916 snsodap Aousiind ubaiod
¥'1€0's  €1£6'C 2'Cv8'C TYIL'Z  2T89C LT19'C  €£686C vI9v'? 8'9Z¥'C TELET P'EEET 89Te'c 8812 2CITe spsodap paxid
9ZI0'T  9'620'T 0986 1°£56 TTv6 L'TE6 G'T16 9T88 ¥2S8 2¢S8  £YI8 L6l G'8/9 7°0£9 susodap sBuines
€922y E€LET'Y  L'886'S £928'c  SSyl'€ 792L'S L'/8G'E TE6V'S SO00V'S T'EBE'S T'8LT'E v'E6T'S  9'866'C  ZVEB'C Asuow-1sen®)
8Zr0'T  0960'T Z'8E0'T 09€0'T €/v0'T 86ET'T  £.¥0'T L'/20'T 8086  €SOT'T 9GS0'T 1816 L'Ggl L'€59 spsodap puewsg %
£'eTe 0LT2 1972 1202 0661 €861 2’861 €G6T  8'88T  869T  9'GT 99/1 1091 8'vST Kouaun)
T962'T O€IET £v5C'T T8€2'T €9vZ'T T8EE'T GSPe'T 0€22'T 969T'T T'S.ZT CTIETT LveT'T 8668 G808 Aauo
v'Z8r's  £0Sv's 0'Eve's Y¥90's  8T667 E£V¥90'S Z'EE8V TOTL'Y TO0.S'Y T'899'% ¥'60SY T8IEY vv¥6e8's Levl's sanijigel| ArelsuolN
(T119'T) (9°08¢'T) (Lgee'T)  (#'682'1T) (gzee't) (0'8sv0'T) (6'670'T)  (8'596) (0'8sv6) (2168) (6°0.8) (6'ae8)  (L'162) (s'00L) (18u) swan JaLpO
8'€€6'S  §'82L'S  8TT9'G 6'6TG'G  9'C/E'S 60VT'S 6696F 6'908'v ZTI9V €£68F'Y ZCve'y L'66T'Y  6'.V6'S 9'GZ6'E 10)98s ajeAlld
7'89¢ gZov 008¢ z'L68 §'89¢ 9v9¢ GyTe £e0e  TTOE  TVYEE  6THE LOvE 8'2.¢ 7612 103085 211qnd J0 158y
£'818 G589/ 6859 L'T.9 G0£9 0°L€9 ¥'9T9 §Zr9  €0.5  6¥T9  8E9 PArALS 1°205 89 (18u) WBWUIBAOD
G98T'T OTLT'T 06E0'T 6'890'T 0666 9T00'T 6056 866  ¥'T.8  O06Y6  L9.6 7'£88 6.8 9,98 101085 211gnd
€02I'L S'668'9 80599 8'88G'0 9'C/E'9 GIZPT'9  8006'S L'ZSL'S  9Z8Y'S €£'8E¥'S  6'812'S 1'€80'G  8'¢Z8'Y T'EBLY 1paJtd ansawoq
760G 6'8IS'S TLZE'S ¥'662'S  E£OYT'S S¥60'S 6088V 6'98.v 9VESY 99VS'Y 0'8YEY L2y T'S20'Y  ¥'260Y S]185SE 91153WOop 18N
1690 W1TL) (9200 (Lver)  (2169)  (Wvl9)  (5589) (Lvv9) (629 (56£9) (2289) (6965) (0s19) (B722L) Syueq [e1J8WwWo)
L9y 8279 G'€29 166V LS Zv9 8°.€9 88/ 2S99 TT9. 98IL 8299 Sv8y  CElE Yueg [enuad
(Lozz) (989)  (Tv8) (0gez) (g8vT)  (zoe)  (L'Lv) (6°59) g'Ge 912l 7191 60L (Loer)  (L6ve) s1asse ubiaJo) 18N
(suoliN $9)

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

1002 9002 5002 002 €002 2002 poliad 10 pu3

AIAENS AHYVLINO

¢314avl



sewreyeg ayJ Jo dueg [ed1ua) ayl :824Nn0S

(eete) (6912) (1'912) (tzoz) (0'66T) (g86T) (2'86T) (e's61T) (8'881) (8'69T) (99.1) (1°09T) (8%ST) J0108s ajeald ayy Ag pjay Aoualind
(66T) (gs1)  (Fs1) (rer) (st (sn)  @vD) (ov1) @Bv1)  (6%T) (661) (zs1) (6€T) uonedo|fe ¥as
(zree) (z68e) (F1ey) (1752) (g'ese) (svve) (6'9ve) (z982) (9vey) (Svwh) (Lege) (9vve) (z0g2) susodaQ
(ger) (02 (€09) (zotr) (168) (09 (029 (8'go1) (6¥8)  (569) (g82) (962 (£99) Sul02 pue SaloN
(goty) (e19%) (L'T8Y) (e298) (ety) (6v0v) (6°€0P) (0zee) (g687) (0¥19) (zzoy) (zvze) (5'962) syjueg ansawod o ssnijigel
1T 0T 0T 0T 0T 0T 0T 0T 0T 0T 0T 60 60 s8nIN0as/spuog diod a1jgnd
89 69 0L 0L 1L L L el v v 9L 79 L9 101985 211qnd J0 1581 0} SUROT
gL £ze 8'Ge 702 1€l £ze 9.2 vve 0ve L'LT £ze 7’81 66T S19sse palyisse|oun 18N
W1tn) (9ZIT)  (PSTT) (ez01) (z201) (57801) (0°¥TT) (ggot) (z'sor) (27¢0T) (zge) (c16) (c86) snjdins pue [ended [elolo
-- -- -- -- -- -- -- -- -- -- -- -- -- S)UBQ [€1243WWO0D 0} PaID
(et)  (862) (822 (eg1) (en) (80 (19 (T92) (0ve) (gesT) (r18) (912) (T°OT) 103085 a1gnd o 1581 Jo susoda@
- - - -- -- -- -- - - - - - - Kouauna ubiauoy uj
(r'6) (8er) (s (1'8) (st (50 (r'6€) (L22)  (s1)  (r8p) (92) (79) (g'6) Aoualino [eao] Ul
(r'6) (8er) (52 (1'8) (st (50 (v'6€) (L22)  (s1)  (r8p) (92) (¥9) (5'6) susodaQ
0z 0z 029 029 0'LL 029 0'LL 0Ll 0Ll 0Ll 0T 0T. 8'7T. Sa0UBApPE pUR SUBOT
T00T 6%0T 906 v9. 9/ v'G6L LSl L2l 86/ 6'8ET g8/ 8y 98¢ %0038 passisibal seweyeg
09TT - Tev 2'zs A% -- -- - - - - - 02 S|j1q Aunseau |
1882 69.T 87T0¢ 906T 086T ¥LIET  L0OST L'6YT  82ST  6'SIz SerYT  8YIT  ¥'2sT swre|o
1’8/  T'EIT  Tv6T GZ8T €287 6621 £TIT 02T LPET  G'L9T 6TYT  ¥'80T 62T JUBWILIBAOS) U0 SWired 18N
€G6.T 60§ 668 168 6e8 (652 (012 1€ 612 (r'29) (Tem) Z'ST 026 $19SSe 211SaWOop 18N
10 10 - - 70 - - - - - - - 10 sBuipjoy ¥as
L'6 G'6 G'6 7’6 €6 €6 06 06 16 16 L'6 €6 g8 pun4 auy ur uomisod anJesay
TG8E  0/8¢  £.8¢ 866  LYOTY 82y  vS8IY vver  T9y  LTwy L¥E €16  £8¢8¢ Se11IN28s ubialo-
169 e 1922 G'06 89TT T¢I 012 vGyT  00SZ  £60E TTIE  L€8T €927 peo.qe SUeq UM saduejeq
Lv9y  8Tv9 €29 L'66y  LTvS TP 8189 88/6 2S99 TT9L 899 £V¥8y  T'ELE sjasse ubialoy 18N
1des ung ‘Te|N 09 das ung I’ 09 1dss ung
1002 9002 5002 Y00z €002  200% pouad Jo pu3g

(suonn $9)

133HS 30NV 1VE MNVA TVH1INIO
€ 31avi

19



sewreyeg ayJ Jo dueg [ed1ua) ayl :824Nn0S

0ZrL'Z S989'C €€19'C T8LF'Z OVIFZ T60v'Z 0€8EC 96TEC €.L08C L0.2C 9€€27 67T12C 90902 G066T susodap paxid4
Z9T0'T LZE0'T €886 8956  06¥6  9/86  T'ST6 €688  T'GG8 6958  G'8T8 L'€8.  T'?89  £1€9 susodap sbuines
LLET'T  LV9T'T 8%eT'T  62IT'T 2'82I'T #T9T'T T990'T 2260'T 2666  9vv0'T 8v.6 126 299,  S069 susodap puewsq
0968'vy 6'€88'Y VoLV 8LVSY LT6F'Y 180GV YISy  TL6ZYv 9TOT'Y  ZCLTY 6920  99T6'C 6'80S'€ €'GIE'S 4101088 ayeALId 01 sai|iqelT]
0L¥Z  SY0E 8262 €652  vI0E  8.GC  ¥'E8T €Yoz 0vEe  £T8C  v'66C T8IE  GT0E 069 S)asse palyisse|oun 18N
(6:009'T) (T285'T) (£705'T) (522¢'T) (L'02v'T) (2662'T) (1'822'T) (526T'T) (109T'T) (8TT'T) (80eT'T) (v12TT) (S5280T) (6722L) snjdins pue [ended ajeAld
€796 ¥'8SY'E 6'9TY'E 6'88€'S  6'80S'€ TOLT'E GT60'C +'900'€ 9'€68'C 0'/68'C L789'C 9'€69'C 8GE9'C Z0SLT S30UBADE pUe SUBOT
T08Y'Z V¥06S'C L0ZEC T185¢'C €£28T'C Z¥80C 8966'T T6I6T €£9¢8'T ¢2C9.T G089T TTEIT P8EPT  Z'60ST sebebLop
62 eve €0 L'T2 762 8¢ viz 782 18T ¥'82 9GT LY 702 zoT Se11INJ8S
€790'9 T'€/8'G 8/S/'G  1'899'G +'025'S G'882'S LGTIT'S L'€S6'Y O08LY 929 8'8LEY  V6EEY 9¥E0r  9'690% 10)08s 8yeALd 8y} 01 NpalId
(e9) (928) (£719) (621) (ezv) Z8 (zv) (6°9) (ev) ) (29) (Tv1) g€ g€ Swie|o 18U J13y1o
09Ty €20y  9°9SE 89/ 96/ S0  9LIE LTTE 1182  T6lz 167 90¥g  9CIE  L'GSE susodap :ss8
€292  98l¢ L'€ST 1892 1925 222  9€8T 8692 TZlZ 020E  8TIE GeTE  0LvE  §20C S30UBApE pUe Sueo™
086 6'GTT  ¥'8TT TT2T €€ eve 922 907 902 9€Z 9712 98T 98T v'6 Se1IN28S
(zes) @) 7'ST A (zer) (0vT)  (F1T) (e52) 0S v’y €78 G'T6 0°€S (8'eyT)  J0108s 211gNd JO 1581 UO SWIRd 18N
TGIT  990T  €£€0T 6'80T 766 G90T  SY0T ¥'88 v'66 2G0T 20T €6 9'¢6 9T. sHsodap :$s97
T96T  L6ST 2201 96T  60.L LG 92eT L0ST 0L £'G8 §'STT z8L Gyl 00.T S80UBApE pue SUR0T
TE9Y  6LEF  LO9vY TIEY  Slvr  8LTF  6ETY Go0r £YIF  9G8¢ 086  €E€6E  969€  TTIVE S8111IN935 J8Y10
L09 96ET 68T 00T 9ve €G6eT 08L 1799 g8y G098 ¥'G8 L9 9Ly 8'8¢ sINg Aunseal |
6v¥S 9079  6'69Y Gyey  8€Sy  €2¢IS 001G 6825 vOvyr CeSv L6y CTSOF  T'86E  ¥'8.LY JUSLIUIBAOS) UO SWIe|d 18N
€L6T'G 806T'S ¥E00'S VGE6'Y VL6LY 9€S.Y T'GI9v 8ISV 0192y LS9y v'62T'v  L'810'v LVYI8'S E£0SL'S S]1asse 211saWop 18N
80 80 80 80 80 80 80 80 80 80 80 80 80 80 1pa1d yueg [enua) $sa7
968 2688 t'OCY TTSZ 865  SSvE  0°L¥€ L'v8C  9vEy  SYhy  SPLE L'€8  9'tvZ €082 saoue|eq
gel 0zL €09 Z9TT  T'6S 709 025 8'G0T 675 G'69 129 g8l 9'6. €99 SU10D pue S8l0N
€Y v09F  8'6LY G99 T8Iy T'SOF  ZEOV L['68S 1’88y  CTEIS  8'SEv vI9v  ¥'2ZE 856 ueg [e41usD UO SwiIe|d 18N
ety (e292) (6962) (Tvsy)  (gezs) (9059) (Tv59)  (0T19) (Tv6S) (2909) (z8es)  (G€9s) (1'829) (S08L) s1asse ublaio) 18N
.uamm ung TN 09 .Hamm ung TN 29 .Hamw ung 1B

1002 9002 5002 ¥00Z €002 2002 poliad Jo pu3
(suonnn $9)

133HS 3ONV1VE SHNVG J1LS3INO0d

¥ 31avl

20



sewreyeq sy Jo dueg [eqlusd 8yl :894Nn0S
suoieIado 211S3WOP YLIM S|471O PUe SYURY [B1018WWO0D

GG'E 9y 89°¢ €Le FAE v8'e 0S¥ 62°¢ 10°¢ 69°¢ Lye 0.2 AN awoou| 18N
LT vs'e Gh'g 26T 66'C 68z v8'¢ 6.C 0£C S0e €8¢ 62T 68'T uibre sbuiures 1eN
¥8'C 862 16T 262 €6'C v0'e €e'e 10°¢ v0'e 162 z0€ 60°¢ AA s150 Bunessdo
96°G Z19 Al ¥8's 16°S 68'G LT, 18°G ve'g 209 a8'g ve'S TS uiBrey sbuiures ssoio
6€0 60 Gy°0 Ge0 8£0 0v'0 Gy°0 €50 oro oro 7¥°0 €0 70 8WO0U| X810 % UOISSIWILWIOD
JAN vL'S 16'G 61°S ¥G'g 61°S TL9 82'S 76’y 29§ s 167 1LY uibrel 1sai81u]
(s19ssV abedany 0] soney)
08'G 88'G 96°G Z19 829 AL 9.9 099 z€9 qT'9 G%'9 87’9 66'S (9%) peauds arey 1seuslu] 9AI0aKT 9T
062'€.  9e¥'98 ¥6T'T.  O0ST'T.  /8E'S9 €589  ¢OT'T. 266'SS  /8E'0S G92'9/Z SE¥'lZZ 9vE'89T 86T'ECT (#T+0T) awoou| 18N ‘ST
ZI0°LT  €9T°9T TTE'Y 80V'ST  9¥6'6  TGL'LT 8.¥'0T  OvY'8 VLTI oT¥'/y  82ZC'cy  289'8C  ¥OEVT (ZT-T7-€T) (38N) 8wodu] J8LIO “HT
G95'ZE  v6.'%2 160G G8T'9¢  L09'€Z 0G.'9¢  SZE'6T 2/29T 2S¥'Te €€9'T0T 0G2'9L  /6T'%.  699'GL awoou| Jay1o ‘€T
19S2T  969'S 29T'8T  196'L 6T8'0T  T8T'9 1€2'S  6LL'Y 9989 62T'Sy  168'T¢  908'GE  ¢9G'8E 198 peg Joj suoisinold 2T
986'C GE6'C 819'C 0182 v8'c 818 0T9't  €S0'c  €¥8'C 880'TT  G29'CT  6EL'6 £08'2¢ 1500 uoneloaidaq ‘TT
8295  €.2°0L €88'09  ZP.'SS  TWP'SG €805  ¥29'09 2SS'Lv  vb9'8E 678'82¢ 102'S8T ¥69'6ET  ¥68'80T (6-S) uibael sbulurez 19N 0T
6/5'8G  9TZ'TS 887'/G  689'GS  66C'VS ¢8C'S /997G €8Z'TS  006'0S 8G/'T¢Z ¥Z8'86T 89E'Z6T G8S'G8T (8+£+9) 1500 Buneasdo ‘6
£09'8T  €/.'6T 168°2T  220'VT  €60'ST  9€0'9T GZZ'PT  ST6'YT  GOE'ST Z00'€9  888'%S  TG0'09  ¢8T'TS s1s00 BunesadQ 1ayi0 '8
06€'S G6S'Y 1S6'y 289's 262'S  vrl'y 08G'S  280'v  €/2'S 699'0¢ 8S5'8T  ¥82'9T  §8G'8T 1509 AouednaoQ 2
985'7E  8%8'0¢ 989'V€  G86'SE  VIG'SE C0S'€E  ¢S8'ZE 982z TTe'og /80'8ET 8LE'SZT €£0'OTT 8I8'YTT S1S00 1S '9
LS8'VTT  68Y'TZT  T/E'WCT TEV'TIT Ov.'60T G90'SOT  T8Z'STT GE8'86  7¥S'68 109'0S67 TE0'¥8E 790'2EE  6LY'16C (y+¢) uibre sbuiuaes ssous g
6.6'2 0892 88/'8 899 €16'9  PET'L 29T'.  0S6'8  99.9 €¥G'6C  G99'8  Gev'9r  TSv'ee 8WO0U| X810 7 UOISSILIWIOD "t
8/8'90T 608'STT  €8S'GTT €8L'VOT /9.'20T TE6'L6 6TT'O0T G88'68 8/.'C8 ¥90'TZy 99€'GGe  /£9'G0E  820'T/Z (z-T) wibaeA 1sau81U] '€
OT¥'?.  606'89  €T0'29  09G'.S  €vE'€sS 687y 6659V Svy'vy  88E'e G0Z'SZZ  €ST'8.T CTIV'89T TLO'VIT asuadx3 1saselu g
88C'T8T 8T/'C8T 96G'Z8T €¥E€'Z9T OTT'OST 02Z'SyT  8TL'ZST 8ZE'WET 991'92T  692'9¥9 6TG'€ES 6v0'v.y  660'GEY awodu| 1sasa| T
1110 1 '10 AL mand n1nd 1ad ALDO  1mnd  11nd

1002 9002 5002 9002 5002 002 €002 polisd

(s000.$9)

*SVYIWVHVA 3HL NI SYNVE 40 SLNNOJJV SSO1 ANV LI40dd

g3navi

21



sewreyeg ayJ Jo Mueg [ed1ua) ay :824Nn0S

(e29v'T) (8'16E'T) (8'9¥E'T)

(reve't) (1992'T) (2'€€T'T) (6700T°T)

(T260'1) (T°€20'T) (£796) (¥'¥26)

(00T6)

(6°928)

(6/9v2)

(3au) swan 1Yo (9

v'692'y 220Z% OVS0'v  Ov68'S T'SI8'E GZ08'C 2'899'C  9Z8S'E  7'88Y'E GE8K'E GT.E'E  T/8C'€ 6'S60'E S'8I0'C Ksuow 1send (g
(Lery)  (g292) (69s2)  (Tvsy) (geer) (90s9) (Tvs9)  (0T19)  (T469)  (2909) (28gS) (g€95) (1829) (s08L) (18u) sanipiger eusaixe Japo (¥
LYoy 8Tv9  G'€29 L'66y  LTvS W9 8L€9 88/6 2S99  TT9L 98TL 899 €v8y  Tele soAlesal [eusslx (g
€900 T'€/8'S 8/G.'G  1'899'G 1'02S'S G§'882'S LSIT'S  L'€S6'Y 08PV 9.29F 88LEY  ¥EEEY 9VBOY 9°690'F 10985 8jeAlld
789 §T0F  T'08E L6 S89E 9V9E  SYIE £e0e  TTOE  TVEE  6TIFE LOvE 62,8 GBI 103985 211qnd J0 153y
G'GeP'9  9'6/2'9 6/£T'9 6'G90'0 6'888'G  T'€S9'S COSY'S  02S2'G T6Y0'S LT96' L02LY  TO89Yv SL9V'Y T168CY upaio 1Yo (2
6v¥S 9019  00Lb gvey L€k €218 00TS G'02S  vOowy ISy Lleb 780y 1868 v'8lY syueg onsswoq N
'8/  TEIT V6T GZ8T €£€¢8T 6621  CTIT 022T  LPET 9T VIHT 6TVT  ¥'80T 62T Yueg [enusd
9€e8  L'€LL T¥99 029 0989 79 7129 §Zr9  T'SLS L6199  T'6E9 T.vS G905 €759 JUBWUIBA0D) 01 1IPaId 18N (T
(TIN) Asuow ul sebueyd Bunoaye sioyoe4

GZV0'T  0¥80'T 0620'T  L0S0'T 22¢S0T Z9/0T ¢C€I0T 29207 <2T96 67296 906 1T0/8 962, 8299 syueg onsawoq
VLT 8'62 822 €8T v'eT z8L TvS 192 ove €esT  TV9T L'l8 12 10T Yueg [enus)d
0090'T 8€IT'T 8TS0T O06¥0'T 9¥90'T +¥ST'T €190T €280'T 2666  ¢TZT'T 2'890'T 8196 €L, 67299 susodap puewaq (2
gere 69T 1912 T20¢ 066T €861 2861 €G6T  888T  869T 9G/T 99/T T09T 85T uo1eINaIIo aAnde ul Aousund (T
€e/Z'T L0SE'T 61927  TTISZT 9€92'T L2SE'T §S92'T  9/v2'T Ov8I'T 07162'T E£¥ve'T vYET'T vL06 L'L18 (TIN) Alddns Asuo
1des ung “Te|N 09 1des ung I’ 09 1des ung ‘TN

1002 9002 5002 ¥00Z €002 2002 pouiad 4o pu3
(suonN $9)

A1ddNS AGNOIN

9371avl



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

601'S8 Y919y 116'GE 868'Y. 255'89 £19'95 SOV T 8vL'el T€0'V. Zev'98 (#92°29) V101
86771 £58'y (L29'D) 662'9T 829'€T 1€8'6 (gT'1) 169'GT €e0'TT 808'LT (615'01T) spJed upaid
91922 86G'TT 888'GT vlv'ae v12'se 119'2T T09'€T 095'6T 76097 Tv.'6€ (65£'8) SNosUe||80SIN
2.0'LT 0ST'ET 1£0°0T €ee'eT 0152 £07'0T 75€'9T 068'T¢C €0z'0¢ GET'E (z8z'D) 103p 4O UONEPI|OSU0D
LOV'y 822's GST'TT 0T8'0T a8Y'y €6£'8 G86'Z 0T6'8 788'y 1€8'6¢C 06.'6 seseyaInd pue
£99'9 861'c 252'T v62'L gee'e vET'y ¥59'e 961'S 602'9 €06'y (505'2) Sjuswanoidw] woH
Gge'T 169 628 629 1414 182'T 76v 682 GST 67T (959) [e21PaIN
8€2'9 0¢ (6£9) (L£2) 8e8'y (9g1) 959 (#ST'T) erT'e (1267 (¥85'6) uoleanp3
028'9 809 (ov0'€) (g86) 8LL'Yy 299'C (9v6'1) (67) €58'C ) (02e'?) [anel L
o8 192 09¢ 068 167 019 85¢ 9€9'T 13417 SYe'T (¥08'1) seouel|dde onsswop % sulysiuing
(69) (6€) G6T 1h%44 L€ 8.¢ GeT (e¥9) LGP 856 (652) S8]01YaA [e1oI8WWo)
16 (T08) (€92) 99 291 8T S (9) (801) 862 8. SIed pajual 7 SIxe |
L'y G659 0LL'C ¥80'C 0SS'e 22€'9 985'9 860'C (T1e'7) (g59'8) (v¥8'€2) SIBd 9YeALd

d3AN3LX3 11d34D 13N

G9G'0/0'C 9ST'G86'T 266'8E6'T T80'€06‘'T €8T'8¢8'T TE9'6SL'T 8TO'E0L'T €GG'T99'T G08°/8G'T ¥€6'98Y'T  20S'00V'T Iv10Ll
GZT'eve  129'82C v.LL'€22 T0v'922 20T'0TC v.v'96T €¥9'98T 850'88T 19€'2/7 €10'99T G9Z'8PT SpJed Hpaid
¥82'6€S  809'9TS 0T0'G0S 221’68y 819'coy v.E'8Ey €9/'G2Y 29T'CTy 209°26¢€ 800'v.E 192'vEe Snosue|[30sIIN
0S0'00S  8.6'¢8V 828691 16.'65Y 8SY' Ly 8V76'6EY G¥S'62y €6T'STY €0€'76E G6.L9VE 099'cve 1gsp 4o uonepijosuod
80T'ccz  TOLLTZ (AN AN 8T€'T0C 80G'06T €20'98T 0€9°LLT SY9'v.T GE/.'99T 960'0ST §9z'02T saseyaind pueT
¥92'v91 T09'2GT €0T'¥ST 168'2ST /GG'SYT zee'ert 886'/€T vEE'YET 8€8'8¢T 66T'VTT 962'60T sjuawanoidw| swoH
1€2'02 9¥8'8T 6v1'8T 0ce'LT 169'9T 122'9T 0v6'vT ovy'vT LST'VT TT8'CT 299°¢T [e3IP3IN
18V'8S 6v72'CS 6T2'CS 8G8'CS G60'cS 1G2'8Y €6E'8Y LEL'LY 168'8Y 926'9Y €06'6Y uoneanp3
92€'0S 906y 868'cY vv6'sy 626'9Y T6T'2Y 687'6S GEV'TY Sy Ty v18'0v GT8'0Y [onel L
11712 §9z'0¢ 8T0'0¢ 859'6T 89/'8T 112'8T 199'/T 60€'LT €/9'qT 2.6'CT 12L'TT saouel|dde onsawop % sbulysiuing
926'9 G86'9 ¥20'L 628'9 88G'9 T8G9 €LT'9 809 1899 [ATA 4 TA % S3J0IYaA [eldlswwod
G60'C ¥00'C G0E'C 89G'C 208 ove'e 22e'e L1€C €€ 6vE'C ¥50'C SJed pajual % sixe]
8QG'cvc  98L°/ET T6T'TEC 121’822 1€€'92C 181222 Gov'91C 6.8'60C 18202 6.9'CT12 vee'12e SJed ajeAlld
ONIANV1SLNO 11a3ydo
1dss ‘unp ‘TN 08 das ‘ung TN '08Q 1des

1,00¢ 900¢ G00¢ 7002 €00¢ poLisd Jo pu3

(000 $9)

»11d340 LNIJNTVLSNI 4FNNSNOD
L 31aviL

23



sewreyeq ay JO Mueg 21U 8y :904Nn0S

G¢'S ST G¢'S ST G¢'S STAS] G¢'S ST G¢'S ST ST G¢'S G.°S (8184 3UNOSIP) Bjel Yueg
E€Te 4% S0°€ vee 6T'T 6T'T 980 L9°0 990 S99°0 LET 790 S0'T aJel JunodsIp-al ||1q Ainseas L
€9°¢ ¥9°¢ §4°¢ VLT 690 690 9€0 LT0 900 ST°0 .80 v1°0 G50 (sAep 06) 111q Ainseas L
0S°S 059 0S'S 059 0S'S 059 0S'S 059 0S'S 059 05'S 0S'S 009 djel swld

Sajed 1sylo

€907 ¢80T Ge0T 6.6 €66 06°6 G201 666 69°0T €007 L6'6 ve0T LCTT ajes abesane payyBIam
01T 6€CT A" €0t 124" 8¢€°0T 8T'TT Sy'0T ¥8°0T 1481 99°0T 980T L9°TT SHeIPIBAO
9.7¢1 [4:x4" qT'et SLTT oTer L6°TT 10°CT L0°CT 69°¢CT 18'TT 96'TT ccel 96°CT SUEO| J3Wnsuo)
€6'8 9¢'8 99'8 G9'8 0€'8 cr'8 [4%] S6°L 1’8 €T'8 LE8 07’8 LT'6 safiefLiow [erosswwo)
8¢'8 €T'8 €6°L 8L'L v8'L 8L v6'L 96'L a8'L c0'8 G8'L 80'8 188 safiefLiow [enuapisay

sajed Buipua]

89°¢ €9°¢ 99°¢ 19°¢ T€¢e 0g'e T€¢e ve'e e 60°¢ 9€'¢ (44 €8¢ aJel abesane paybiap
8y'y S0'Y 142% (437 1% oT'Y 4% 8L°€ €49 JAZRS 8T'Y c9°€ (015974 syjuow ¢T 18AO
cry 6TV 47 0Ty 88°¢ 88'¢ G8'€ G8'¢ €49 ST €6°€ 8G°€ 9y stpuow zT 0} dn
G8'¢ 98¢ 88°€ €8¢ €9°¢ 09°€ 148> 99°¢ 8¢'€ 6T°€ €9°¢ e v’y stpuow 9 03 dn
4R 09°€ 148> ST 9T'€ ETe qT'e €0°€ v0'€ 90°€ LTE €Te 69°€ stpuow € 03 dn

susodap paxi4
00¢ 96T 10¢ A4 91¢ €1’¢ 6T°¢C 0T¢ (o) 4 9z¢ 91°¢ 9ze 1G'C sysodap sBuines
sajed ysodag

SHUNVE O1LSINOA

mnd nad  14ad AN 1Ead 11nd 1o AN 1End  11ad

L00¢ 900¢ §00¢ 900¢ §00¢ ¥00¢ poliad

(%)
S31Vd 1S3Y3LINI IOVHIAY d310313S
8371avl

24



‘Buipunod 01 anp [e101 03 WINS Jou Aew sainbi4
sewreyeg ayl Jo yueg [esjuad syl :894N0s

ey v Tv Y Y oY ey SY 9y SY 8y TG SueoT [e10 01 sueoT Bulwioylad-uoN [e10L
L8 €18 018 L'YS 69§ L'l 81§ 6y 0'9% 0Ly 0'Sy Zov sueoT Buiwioyiad-UoN 01 SUOISIAOId [e101
12 12 12 € €' £ £ 0Z 12 A A 12 SUBOT |10 L O} SUOISIAOI [e10 L
00 00 00 00 00 00 €0 €0 7’0 7’0 00 00 a1j0nd
ze a4 8¢ Gz €' £ £ 971 LT 971 0T 60 8leALld 18aY10
A ) A €T €T G'T G'T €71 A A 1 1 abebLo
L2 0€ 8¢ v'e ge ee 1€ 0¢€ £e 7'e oY Le Jawinsuod
01]0J110d Uue0™] 01 Suolsinoad
000T 000T 000T 0007 0007 0007 0007 000T 0007 000T 000T 0001 SUEOT [eNJ00Y UON [e101
6T 0¢ 70 T0 T0 T0 T0 T0 T0 T0 T0 00 algnd
9¥2 822 €62 0tz 212 16T zee 1€ AT 012 v1e L'12 8jeALld 1BYIO
LTy A% LTy 60V LTy ey 9Ty 6'CY 8'TY oy 8'8¢ '8¢ abelfloN
80¢ 1€ 61E 0°Gg 0°L¢ Gog T°GE 6€e 62 6vE L6 66 Jawinsuod
(adAy ueo] Aq 94) SUROT [ENIIY UON
000T 000T 000T 0007 0007 0007 0007 0°00T 0007 0°00T 000T 000T 01]0J140d Ue0T] $9g [e101
I8 97 97 SL 97 0L Il 08 Il 08 76 T0T sIeally [el0L
7' 7' €€ e e ee v'e 7'e 9'¢ L' (07 (087 skep 08T Jan0N
60 L0 80 60 80 L0 60 60 60 80 80 1T sAep 6.7 - 06
€71 0T 80 60 T L0 L0 0T 60 TT ST 8T sAep 06 - 19
T¢ 9¢ 12 Gz &4 € LT L2 (A vz 62 ze sAep 09 - 0¢
(Buipuelsino sAep Aq 94) Sieally
€16 v'Z6 v'Z6 G'Z6 v'26 0°€6 €6 026 €26 026 8'06 668 (12101 SuUEO] JO 9% ® SB) SUBOT JUBLIND
01]0j140d Ueo]
000T 000T 000T 0007 0007 0007 0007 000T 0007 0°00T 000T 0007 01]0J140d Ue0T] $9g [e101
I8 97 97 SL 97 0L Il 08 Il 08 76 T0T Sleally [e10L
70 70 00 00 00 00 00 00 00 00 00 00 a1gnd
6T ST 6T 97T v'T T 8T 97T 8T 8T o4 9'Z [erdJawwo)
6€ €€ T¢ T¢e v'e e e 9¢ Ge 9¢ 8€ oY abebLo
8¢ L2 9¢ 8'C 8'C 97 LT 8¢ &4 9¢ 62 ge Jawinsuod
(adAy ueo] Aq o) Siealy
€16 726 726 q'Z6 7’26 0°¢6 €6 026 €6 026 8'06 668 (Ie101 SURO] JO 94 © SB) SUBOT WBLIND
01]0J110d ueoT]
1 nd 1110 1'10 AL'NO 1 nd 1o 1 '10 AL 1 nd 1o
1002 9002 5002 002 €002 poLiad

SYMNVE O1LSINO0A 40 SHOLVIIANI ALITYNO LId3¥d a3.L0313S
63719Vl



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

G272l 9.2 v'SLT T€9  8€9T 8¢6T €69T  veEFT T2ve L'€0E  ¥'€E9T G'Z€T L'9ST 116 (woyaq)/sniding '
(80) (80) (80) (80) (80) (80) (80) (80) (80) (80) (80) (80) (s80) (80) Yueq [enuad woly sbuimouiog :ssa (1A
99 ST €€ LTt Sve  ve A4 6¢T  (6'6) v'e gt 6 95 (L0) susodap |[ea/wap Yueqg-iau] 18N (1
€€ GBS L'6E 66 066 €68 082 09z €9z Sl 8l 6vC 892 611 syasse paiy10ads (A
TE9r 6°LE7 L9y TIey Slvy 8Ly 6€Iy  ¥00r T6Iy +06E €207 €'€6E G'69E E£'GEE 40018 paselsifal JusLUIBA0D (Al
09  96ET 68T 00T 9%  €S2T 08L 799 G8y 798  ¥G8 1’97 9y 88¢ siig Aunsealt (i
ov. S22, 809 L'9TT 965 609  §.G €90T ¥'SS  00L 979 06, T08 899 sutoQ pue ssjoN (1t
96EE 768 0TV TTSZ 865 GSvE OL¥E  L'¥8Z  9¥eEr 9¥vy  GviE L'€8€ G'EVZ €0€T ueg [euaD yam souereg (1
G086 G'6.0T 6'886 9698 T¥96 066 8LE6  9G68 CTE€L6 GTZOT €656 1’606 €7L. 9.89 sjessy/ pinbr ajqibl3 19N g
0858 8748  9'€T8 G'Z08 7008 9.6, S§89L  ZISL TIEL 8LIL 6169 2119 9ST9 6685 sjosse pinbi pasnbal wnwiuiN - v
(poruad) syessy pinbi i
68T T'€€Z €861 TITT  TT.T 6%8T 0687  ST6T L'€8CZ <CT6C V'I€C 9T/Z 6'82T 688 (papua pousad) sanlasal ysed 914
zove 0TZr  9'6.€ L'S9Z G8vE 6'GSE  GLGE  TTEE Ty  T¥hy  6'G8E §'/0F 20SZ 8112 YUBq [e43U3I Y ddueleq abelany
2. ¥YIL 619 696 289 8.9 809 G98 809 6%9 8§ z0. 199 €6G§ yseQ [|1L abeseny
TE€9Z G8GC G8Ke L'ty  9¥ve 086 98 €922 ¥Iee 0LTz ST €60z 78T V€8T sanlasal palinbay
Sanlasay A101n1els |
1das ung I’ 09 1des ung ‘TR 09 das ung I’
1002 9002 5002 ¥00Z €002 2002 poLiad 40 pu3

ALIQINOIT MNVE 40 AYVINIANS

0T 31avl

26



Ajuo Aey 73 [udy 4

"TeW 10} SOISITEIS S0UBUIH JUSWIUISA0S) S,pun4 A1e13Uo\ [euoneulslu| sy 0} Buipaodde pajidwod eyeq 'sinoiuldd AJYluojN Ainsea ] :90In0s

(6°€9) 28T (ret) 0L (1°58) (6°sv) (02 (9'18) (e9) GZTT Buroueurd 18410 A
(T'7) 0€ 0'g (T2 (8°0) 6'6C (6°22) G'6€ (8°sv) (Lgg) abueyo souereq ysed Al
80 g9z 80 9T L0 ST L0 6L 6L (0% 8'S 7'6 [euta1x3

-- 60 -- 60 -- 60 -- 60 -- 0°0ET Adualnd :m_mhoh leulaiu|

502 g0g g01 0'sT 0'Ge 9 07Te 09§ L'v6 AR 926 0217 sie[jop uelweyeq

g2 v'1e g0T 6'ST 0'Ge T2 0712 095 L'v6 185 926 0Zre onsswod

€1¢ 6.5 €T GLT LG 9'82 L'T2 6€9 9201 129 786 ¥'152 JuswAedal 193a 111
-- -- - - - - - -- -- -- SY{ueq [e1oJaWwwo)

- 00T - - 0'ST - - - LS 0've yueg [enus)

- 00T -- -- 0aT -- -- -- 1'S 0've saoueApYy pue sueoT (N
(0847 - - - 0Ty zee €€ 9'62T g8/l zee SETNTe)

80¢ - 00 - 161 ge €9 €6 9'GeT L'1¢ suotyelodiod afjgnd

FAL°TA - - - 6'7¢ v'eT A z'se £ 102 S.14710 78 Sjueq |eolswwod

- £y 002 - 0'G Sz (R4 STT 695 £ee ueg [enus)

0°00T £y 005 - 0°00T 97§ 0. 1’702 €90€ €86 $8111IN23s Wual-Buo (i

-- -- -- -- -- -- -- -- -- -- 1BYI0

-- -- -- -- -- -- -- -- -- -- w:o_quQ._oo allgnd

-- -- -- -- -- -- -- -- -- -- S,14710 7® SYueq [eldJswwo)

082 00T -- -- -- -- -- -- TET -- Yjueg [esus)

08¢ 00T - - - - - - T€T - s|iig Aansear (1
0827 €69 00 - 0'STT 9'TS 0'SL 9997 €'G6T 1’102 1°52€ €ZeT Buimoulog Jejjop uejweyeq ‘[1
- - - - - 7'e - e e 7'e - - ansswog

02 LT 0'G L2 0¢ - A 0€e L'ze €g 62 1902 [eua1x3

02 LT 0'G L2 0¢ re A 0€e L'ze L8 62 1902 Buimo.aog Aouaauna ubisiog |
L'0S €1¢ £'ge 8'€S (9¢) 70T 81 L'SeT ¥'set 1907 ¥'SLT 7991 (A+AI+T-11+1) ONIONVNIA
(6°01) (6'8¢) (g'5¢) (8€9) 9€ (ro1) (8'¥2) ('521) ('521) (T'901) (§'5.1) (#'991) aoueleq |[eJ3n0
70T v'8 691 081 L'6 €0z TST A% 7'z SvS A €Ge Buipus] 18N
S0€ S0€ T9¢ z'se €0¢ A4 eTe L'68T ¥'29T g€zt 706 608 aimipuadxa |ended
¥'€0€ 912 9vee 1662 7'€82 8'Z1¢ 9682 TG8ET  9'692'T 96vT'T  TES0'T 0166 a1n)1pusdxa WweLND
9'€62 1122 025¢ 1662 692¢ 0'G9¢ £TIE 6'€8yT  0'6EE'T GTZ2'T  ¥6E0'T  SEY6 SJUBIS) 7 BNUBASY €10

1’410 »ALHLO HEELI0  11°d10 17410 AL'MIO 11’10 80/002  10/9002 doo/s00z  dso/v00z  dy0/£002 pouiad
dgo/200z d20/9002 d90/5002 186png

ONIONVNIH ANV SNOILVHIdO LNJWNHIAOD
113navl

27



seweyeq ayJ Jo dueg [eJ1us) ‘S1UsWalels J011pal)d

s11oday uoneaodio) algnd

SIN0JUIId Arewwing [eansiiels Ainsead ] 79 sJUN029y Ainsesd] :824N0s

262°186°C 070688 188226 192'988°C ¥92'906'C 192'988'C 0€v'ceL'c 091°/€G'C 193d 1VNOILVYN VL0l
307 0vy 8¢8°0SY 8.6V 688205 T09°20S G88°20S 902 L6V 258'6EY SAILITIGVIT LNIONILNOD TV10L
¥88'9%5'C 212'8eh'e 6ET L2V'C 9/£'€8¢'C £9986£'C 9/€£'€8e'c  ¥¢C's€e'c  806'260°C IOUVHD 10341d 1v10l
687'2.L¢ LTET.C 620'G6¢ G9/°06¢ 255°06¢ G9/'06¢ 8¢5'98¢ TT9'v8¢ 193d ADNIHHND NOITHO4 TV1O0L
670'CEL 207'689 29.'769 950'T89 T0S'989 950'T89 9¢.'199 G8Y'vTS 183ylo
850'¢2. 0LT'VTL 1£9°T9/ 989/ 9/G'1vL 98Y'79. 260'€9. 860°LTL suolesodiod d11qnd
TLT'S TLT'S T.2'S T.2'S 098't T/2'S T18'Y T2E'Y suonmusul [erdueul} [edo] JIsYo
675925 222'189 £6¢'891 v.6'0SY 80T'T.Y 7.6'0SY G8E'E9Y 846812y SHUEQ [eldJswwo)
895'88¢ 0€6'9.T 180202 728067 990'86T ¥28'06T 289'617T GES'6YT queg [esusd sy L
S6E'v.2'C G68'99T‘C OTT'CET'C T19'260°C TTT'80T'C T19'260'C 969'876'T /6C'€I8'T slejjog uelweyed
-- - -- - -- - -- - SUONNINSUI [RIDURULY [220] 810
9/9 9/9 08S'T 08G'T 28v'e 08S'T - - Syueq [eI0JaWWO0)D
9.9 9.9 08S'T 08S'T 281'e 08S'T - - Koualnd ubiaio-
JapjoH Ag
9v.'9 ave'L Svl'L 9vZ'8 9r.'8 9ve'8 9v2'0T SizAl ) sueo]
Z6T'G96'T Z6T'G88'T 806°698'T 806'628‘T 806'628'T 806'6¢8'T €66'899‘T €€9'¢SS'T S3111INJ3S JUBWUIBN0D
697'0cC 697'20¢ 697'26T 697261 697'26T 697'26T 697261 007'6.LT s|iigq Aunseal |
886'T. 886°T. 886'T9 886°T9 886'0. 886'T9 886'9/ 6T0'T. SOUBADY
G6E'V/2'C  G68'99T'C  OTT'CET'C TT19'260'C  TTT'80T'C TT9'260C 969'8¥6'T L6C'€I8'T Siejjog uelweyeq K
9.9 9.9 08S'T 08S'T z8v'e 08S'T - - sueoT]
-- - -- - -- - -- - $31111N28S 1UBWUIBA0D
9.9 9.9 08S'T 08S'T 281'e 08S'T - - Kouaind ubiaio-
juswnnsu] Ag
T.0'G/2'C  T.S'/9T'CT  069€ET'C T6T'¥60'C  €6S'0TT'C T6T'760'C 969'876'T L6C'CI8'T 193a TvYNY3LNI TVLOL
000°002 000002 000'G2¢ 000°G2e 000'G2¢ 000'G2¢ 000°G2e 000'G2¢ S1xJe|N [eldeD s1eALd
G19'c G19'c v19'c - - - - -- suonmnsu| [esare|ig
86T'89 920°29 GeE8'Y9 G8T'Y9 0/0'€9 G8T'Y9 8¢S'T9 T19'6S suonnyisul fessrennNA
-- - -- - -- - -- - suonNINSUl [eIdURUL 810YSHO
-- - -- - -- - -- - SyUeq [eI0JaWWo)
€18'TL 790 677'89 G8T'79 0,0'€9 G8T'Y9 8¢S'T9 TT9'6S Sueo]
000'002 000002 000'G2e 000'G2e 000'G2¢ 000'G2¢ 000'G¢2e 000'G2e S9111INJ8S JUBWUIBA0D
juswinisu] Ag
€18'T.C T79'0.L2 677'€6¢ G8T'68¢ 0,0'88¢ G8T'68¢ 825'98¢ TT9'v8¢ 193d 1IVNY3LX3 VL0l
1des ‘unp TN '08Q 1dss
dz002 doooz doooz dso0z dy00z poliad Jo pu3
(s000 $9)

1934 TvNOILVYN
cr3navie



%29 SeMm 0l1el 321A3S 1gap palsnipe ays ‘sjuswiAed asayl Jo 19N "1gap (eulaiul)

suonei0diod a1jgnd Ul uoljjiw oF$ 40 Butoueu-al ay1 sapnjoul 200z 10 Janenb pug ayr Bulinp BuidIAISS 109Q . 810N

‘sewreyeq ay 4o yueg [enua) ‘suonetodio agnd wody stoday Aj4ariend) pue sinolulid [eansnels Ainseal ] ‘s)unoddy AJnsead] :804nos

0002 0002 0522 0522 0522 0'62¢ 0522 0522 S1IeIN [ended areAlld
9G L'S L'S LS €0 LS G0 vy 1ayo
9¢ 9¢ 9¢ 00 00 00 00 00 suonnuIsu| [etsre)ig

8'80T L'80T ¥'80T 180T G'60T L'80T 01T §'GTT suonnusu| [esareniA
00 00 00 00 00 00 00 00 suonnsu| [eroueUlS 810ysyO

0262 §'T0¢ 1682 ¥'€6¢ 1162 7662 6'STZ L'9g2 SYUe( [e10J3WWwo)

(9%) aNUBA3J JUBWILIBA0D
G0 eu 0 8¢ €0 67T 67T L2 /8OIAI3S 108P JUSIUIBA0D
6'S *8°0T 12 ge (4 L' €€ Ve (9%) oned 801A43S 1930
L0271 89T'GS ¥88'ST £89'7T 506'ST G82'09 60108 9£6'99 suoneJodioo o1jgnd
6TY'T 667'9S 8e2'T ove'TT 0TT'T 20572 86T'T2 L1£'92 JUBWUIBA0D)
929'ST 19916 A4 WA £26'GC GT0'LT 181'v8 LOE'T0T eTe'eh 80IAJ8S 108Q

059'c £0G'S ZeL'y 17y Gel'y 086'9T L€0'2T LET'6 suoneJodioo o1jgngd
985 L76'8 78¥ 1928 L2y ¥S2'8T V18T £02'sT JUBWUIBA0D)

9gC'y 0SY'vT 9TC'S ZLT'ET Z8T'S vez'se 8/T'0¢€ ore'Le sefaeyD 1seuslu|

VS 268 860'8YE £9/'2e¢ v,0'2ve 9%£'56¢ v.0'Cye ¥16'992 860°262 suonesodiod o1jgnd
687'2.2 LT€'T12 620'562 G9/'06¢ 255'06¢ G9/'062 825'982 119'782 JUBWUIBA0D)
0£0'0T9 GTY'6T9 26.°129 6£82€9 868'G8S 6€8'2€9 Zhr'ess 60.'T8S potsad Jo pus 1e 1gap Bulpuelsino
1SS'0T G99'6Y ZST'TT 2.2'01 08T'TT sog'sy 2.0'89 66.'LG suoneJodioo o1jgnd
£es 255'12 G/ 672 £89 872'9 1S0'€ viT'8 JUBWUIBAO0D)
06€'TT 11211 906'TT 15.'CT €98'TT £65'6Y 62T'TL €16'S9 uoNezIIoWY SS9
-- 00059 T¥8'T 000'2§ -- GOp'8TT 888'/¢ G/¥'9Z suoneJodioo o1jgnd
5002 ov8's 810'G 269'C 500'c G8Y'0T v.6'y ove'y JUBWUIBA0D)
G002 078'89 658'9 269'6S 500'€ 056'82T 298'Ty GT'0g sBuimep mau snid
860'8Y¢ £9/'2¢¢ v.0'2ve 9%£'56¢2 925'90¢ ¥16'992 860°'262 AA A TAS suoielodiod 21jgnd
LTE'TL2 620'G62 G9/'062 255062 0€2'88¢ 825'982 119'v82 G75'882 JUBWUIBA0D)
GT¥'6T9 26.'129 6£8'2€9 868'G8S 9G/'v6S Zry'ess 60.'18S 196'9T9 poutad Jo BuluuiBieq 1e 10ep Buipueisino

des ‘unp TN '28@ das

d,00¢ doooz doooz dsooz dy002
(s000 .$9)

SNOILVYH3d0 193d AONIHINI NO1FH04 40103S JI1dNd
€1 319vlL

29



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

v'8LT  (261) (8€en) T'EY 10T (1°9) (0°65) 298 6'S6 9'6L 7’88 (ee8T) asealou| = () s19ssy ubiaio4 1x3 ul abuey)

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

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

T'8LT (z61) (8'ezT) 6'Ch 9'10T (€9) (T'69) 7’98 8'S6 T'6L 6'88 (L€81) (39N) Buroueul4 3

(T8L1) et 8'€ZT (6'2v) (9T0T) €9 T1'65 (+98) (8'56) (T'62) (6'88) L'€8T (0+g+V) 9douefeg ||e48nA0 ‘A

z's9¢ zeee L'Sve 8'65 (13405 8162 6'86T 1'6S 89 S'r29 926 16 SUOISSIWQ pue S10443 18N D

9 Gl 6927 T'Z€T 6'2eT 6.9 8 9T (z9) L'1l€ 906 T°0.T 18Y10

(e'81) (6'72) 8¢C €0¢e zelL (s¢) 0ty 6'9T (gz1) 0'erT 9Ly (5'v9) syueg

(T TT (T (6'17) (T (67) (c1) (1) (ze) (T9) (8'6) (591) [endeD 10193S 21jqnd 1BY10

A (8'22) ey 60 €c (s1) L0 0C (2'0) v'e TT (cv) Jende) wia] BuoT 1,A09 [euUd)

(901) (z'6) 62€T 7197 €161 079 €16 8'62 (912 0'L1S §'62T 878 SJUBWISAAUL J8Yl0 'S

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

€08 876 1°092 6'982 8'6€T §'00T 9'8.T €T 7’167 8'G0L 6'€95 6'Chy JuaWIsaAU| 10a11q T

1’69 Gz8 0'€6e €8y 8'0€€ 06T 6'G/C TL9T 8697 0v0Z'T 7'€69 L'1eS (3dN) 1UN022Y [e1oURUIH ‘||

(§'12) (8'97) (r'12) (2€1) (8'12) (zv1) (8€T) (Ten) (e'22) (5¢9) (+°09) (6'LY) (saajsued ] 18N) UNO2DY [elideD |
(san1asay ‘|oxa)

z8y L'S9 9TLE 9vEY 0'60€ 8'vET 1292 0veT GIyT SOrT'T 0'€€9 8'6.LY (11+1) 3UN029Yy [eldoueUIS pue [elde) g

(81) (92 (6'1) (01 (L2 (01 (s7) (52 (62) (z9) 9C T'T6T 101088 8JeAlld ‘Z

9Tl 68T T'GT STT 06 002 8.1 [ 0T €85 165 1’65 JUBWIUIBA09) [BJBUdD T

8'6 6'GT zer §0T €9 06T €91 L8 16 128 €68 8052 (39N) sJajsued] saIND Al

(6'52) (82) (2'82) ¥'1Y) (2'01) (0Lv) (6'52) (9'97) (8'L2) (0'seT) (ToeT) (822) 3WO0dU| JUBWISBAU| ‘g

(8'€2) (2'67) (6'97) (e'91) (e'91) (z'61) (T'1Y) (g81) (8's1) (6'26) (zel) (z€9) saakojdw3 Jo uonesuadwo) T

(L'67) (T'86) (9's1) (929) (0L2) (2'99) (029) (T'ge) (9ey) (8'212) (e'€02) (0tv1) (38N) awoau] ‘111

(ezte)  (geL1)  (9'782) (82sz)  (g8.1)  (6'L6T)  (gege) (9'99) (z've) (£'298) (T'00€) (z'zee) $82IAIBS JBYIO

(e'67) (s¢) (eL1) (vee) (6'8) (T9) (0'12) (6721) (82 (¥89) (¥09) (z'62) JUBWIUIBA0S) 18U10

TS 7’9y Ty 092 9’6y 0 Gze 9§ ey 7'88T 8yl T'9€T sasuadx3 [e207 saluedwo) aloysyO

(6'5€) (L've) (0's1) (¥0€) (5ge) (0ve) (6'12) (8'0¢) (§22) (8'12T) (T'26) (9'78) S82IAJIBS 8ouURINSU|

L'61€ 8'88Y Ly L'0gge 6'Cre 001§ 918y LEvE L'Llg TTL9T 7'SeL'T 6'895'T lonel |

(L) (6'¢8) (6'68) (6'v2) (0'92) (0'78) (582) (5'69) (5'82) (r'ote) (6'21E) (v'6v2) uoneuodsuel |

6'16 9'6€C 91T zat 9'68 0'922 7991 §T2C 1812 0'96% TEIT'T 97107 (319N) s821AU8S ||

6°0TL el Gess 8'€L9 1092 78T 8'9/9 xAL) €709 §'628'C 7'66€'C 0'S06'T suodw

7’197 1187 8v.T 7'897 7191 T'65T 7097 9TLT 9°0.T 1'659 9'685 V1LY suodx3

(gevs)  (Tevs)  (28L9) (r'sos)  (ge6s) (1659  (#'919) (9ov)  (Leey) (ryit'e)  (9608'T)  (9'Lev'T) (3dN) asipueyaIsIN |

(sTev)  (1588)  (Se6y) (e268)  (9ves)  (eo8e)  (6'T0V) (gsL2)  (T052) (T7¥8'T) (5v18) (e's0¢e) (AI4111+11+1) 82ueleg JUNOJIY JUBIIND

dirno  dirnd  drad dAIa0  dirnd  dirnd  drad dAIno  dirnd

1002 9002 G002 doooz dsooz dv00z
(suoiN $9)

1 371avL

*AdVININNS SINTWAVd 40 JONVIVE

30



salIeWIWING [ea1Is1Ie1S Ajasiaend) sonsiels Jo Juswidedsq :824n0S

(ev8'eLy)  (9g6'sTG)  (Lev'edy)  (919°9L) (66L'8Ty)  (sze'06g)  (L0€'09%)  (TOZ'TOV) (z15'696'T)  (2€2'TL9'T) (n-1) souereg spea 1 (1n
0¥0°295 199'76S v10'258S 269'085 €02'T0S 6EE'ELY GZy'ETS LTT'YSY eLV'v92'C  ¥80'TY6'T (n-n1) suaodw paurelsy (A
9€Z'v65 88€'819 Ly¥'SLS 0.2'285 68T'€ES 762'86V 120'LvS 608'08Y TYE'S/ET  LT€'650'C suodw (A1
€6€'02T 2€8'201 070'Z8 ¥65'0TT 06EVTT 19€'20T 02.'98 809'6. 6¢8'STY G80'88€ (11+1) suiodx3 jesoL (1
96T'L2 TelL'ee €18'€T 81G'9¢ 986'T€ €56'7C 209'€e 269'92 898'0TT €€TLTT suodx3-ay (1
LBT'E6 TTT'6L 1€9'85 9T0'vL v0v'z8 yIv'Z8 8TT'ES 916'2S 196'70€ 268'0L2 spi0dx3 onsswoq [elol (1
€67y G26'y vE6'Sy 87L'€S L1€'9Y €06'91 65T'8€ 0£L'82 007'.8T 697°09T Yo

-- -- -- -- -- -- -- -- -- -- saouribel4

-- -- -- -- -- -- -- -- -- -- s[eannadewleyd JBYlIo

-- - -- - -- - - -- - - S[ealwiay)
-- - -- - -- - - -- - - SBUOWLIOH
ovv'T 889'¢c 86¢€'E 06v'c 188'¢C 920y Gl0'c GZ8'y 9T0'2T 108'7T Jes apni
-- -- - - -- 4 -- [4) -- 144 sinanbi % s|eipJod J8Yl0
029'c 826'Y 68¢ T8¢ 6ET'T 0T0'E €99y 0v0's 812’6 Zr8'9T wny
-- - -- - -- - -- 25 -- 25 anuobely
Vs -- -- 069 LLYy -- 00°9T¢ 1274 €ez'T L6 'sBaA 7 suniq
288 veV'T 1G8'T GT0'T 9TT'T 9¢6 6LT'T T1€ 88T'S zes'e ©3JEISNIY I8Ylo & ysi4
616'TY 9eT'9¢ 6GT'. 269'7T AVAS 1€G'/¢ 9€8'S ZTL'0T 90668 661'77. ysymeld

suiodx3 ansswog

ISIANVHOY3IN 43HLO ‘I

31

£98'20T £20'/6T 0v8'19T 1S9'svT 1€L'07T 682'65T TT9'STT ¥12'90T £8£'G09 G78'/0G suodwi (11
G66'7C 9119 669'2¢C 168'ST G.¥'0T 896'T 651’6 G89'G 16626 £85'0% spodx3 (1
3avdL 110l
AL 1 -no Reile} 1'h0 AL 1 1o [Reile} [ile}
9002 5002 9002 5002
(000. $9)
3AvyLl TvYNH3LX3

ST 319dvl



WISLINO] 40 ANISIUIA 8y :894N0S

eu 1'81¢ 8'eve L'66T 08T 0'€Te 8'€e2 L'GLT €702 1602 T°06T 8'69T spue|s| Ajiwed 18O
eu 6LET 2'8GT 0€TT 8'86 L'€ET LEVT 7'60T 6.6 £zer 8'60T €6 eweyeg puelo
eu 9€Te 9702 L9ST 0'6GT 6281 7681 ad! L6YT 0ZLT 89T 6'79T 30U3pIN0Id MBN
($) serey wooy ApybiN abeltany
eu £6h 8TV 882 80¢ 118 9vg 162 vee £9¢ ¥'68 TL€ spue|s| Ajiwed Jay10
eu 8'vS v'6b 8'9¢ gy L'l 00L 9'65 885 02s L'€9 8'6G eweleg puels
eu g8/ 6'6. 8'G9 v'Gl v'es £'e8 8'G9 Ty 69/ ¥'s. 6°0L 30UapINCId MBN
(%) sarey AouednaoQ [910H abeaany
eu eu e'u L9 6'S €9 89 L9 09 7'9 7’9 €9 Ke1s Jo y1bus sbeleny
eu eu 0£0'68. 80£'008 869'908 OT6'TE8 956,28 890'008 TVS'TIS8 8/8'992'c 268'vZZ'c 209'692'E SIYBIN [310H JO Jaquunn
eu eu e’ 106 016 €6T'T 9/0'T Gh6 6v2'T G80'Y LT0'S LLT'S feq
eu eu e’ vov'zy  £v0'98  8vl'St  8v8'ly 69g'sy  9by'8E £v0'2LT  6.6'6LT  LT8'G8T asInIy
eu eu eu 8TT'T6E  99/'02y 6T9'0SG  86.'LTS €60'78€  8YE'EYY 00£'088'T €98'€88'T /87'€69'T Janodors
eu eu e'u 6cv'vey  6T.'/GY  6SS'/6G  22.'99G LOV'EEY  €0'EsY 827'950'C 658'890'C Z8¥'788'T (5,000 $Q)a4nupusdx3 1s1no|
eu eu e ZIT'ST  GOT'ST  G/8'6T  €€6'LT €y.'ST  ST8'0C G80'89 6T9'€8 162'98 usuel ] /Req
/81'099 GT/'969  /S¥'¥S8  2lLL'9.L  v9T'T99  +89'/6/. LLL'6ES 9/6'0¥8  G2/'€S9 16£'9/0'€  60.'8/0'€ 2ZT0O'09g'E asInID
eu eu T98'/6€  0S0'SZE 92L'/GE £8G'G6Y  £SL'€TV YT2'€Ee  6YT'E8E ZTT'009'T €ST'809'T 2ZTE'TOS'T Janodois
adAl JoMsIA
60V'70L  G99'TY.  8Y¥'¥88 905'008 68.'C0. 12T'098 2SG'G/8 80S'298 0£S',0. v./6'852'c G88'V9Z'C 1S9'€GS'E Y
££0'05¢  ZLE'0TY  L6S'68E T.¥'162 OTO'VEE 966'6vF  9ST'OTY 1’628 ¥99'8GE £€9'T6Y'T  ZES'PIG'T LE0'0SH'T Iy
ZrY'vSO'T LE0'ZST'T SPO'VLC'T  L26L60'T 66L°9€0'T €ZT'OTE'T 802'G8C'T  0S9'96T‘T v6T1'990'T  L09'0SL'y LIV'6LL'Y T69'€00'S S[eALIIY J0USIA
1 -no 1110 [i%e) ALDO  1mnd nad [@iTe) AL'DO  11nd
dz00z d9ooz dsooz doooz dsooz dy00z poLiad

SOILSILV1S WSIHNOL d3.123713S
9T 319vL

32





