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Table 1. Key data 1960- 2003
 

 

Demand and output Labour market
Private 

consumption Unemployment Compensation 
GDP volume GDP deflator GDP value deflator output GAP Employment Labour force   rate per employee

(a) (a) (a) (a) (b) (a) (a) (c) (a)

1960                   
1961 6.1 3.7 10.0 2.9           
1962 5.4 4.0 9.6 3.2           
1963 4.5 4.9 9.6 4.5           
1964 5.8 4.7 10.8 3.9           
1965 4.8 4.1 9.1 3.8           
1966 4.4 3.6 8.2 3.7           
1967 3.5 3.1 6.8 2.9           
1968 5.4 3.3 8.9 2.9           
1969 7.1 5.0 12.5 4.0           
1970 5.5 6.4 12.2 4.4       2.3   

1971 3.6 7.0 10.9 5.7   0.4 0.5 2.4   
1972 4.6 6.6 11.5 6.3   -0.0 0.2 2.6 11.5
1973 5.7 9.3 15.5 8.9   1.1 1.0 2.5 15.3
1974 2.5 12.2 15.0 13.5   0.7 0.9 2.7 16.8
1975 -0.7 11.0 10.2 11.1   -0.7 0.5 3.9 14.9
1976 5.0 10.1 15.6 10.1   0.2 0.7 4.3 15.0
1977 2.9 9.9 13.1 9.8   0.4 0.8 4.7 12.8
1978 3.0 9.0 12.3 8.0   0.2 0.6 5.0 11.5
1979 3.7 8.8 12.8 9.3 2.8 1.0 1.3 5.2 11.9
1980 1.8 10.3 12.3 11.7 2.0 0.6 1.0 5.6 14.4

1981 0.4 9.9 10.4 11.6 -0.3 -0.5 0.9 6.9 11.3
1982 0.6 10.3 11.0 10.6 -2.2 -0.6 0.8 8.2 11.1
1983 1.4 8.4 9.9 8.7 -3.1 -0.5 0.7 9.3 9.7
1984 2.3 6.7 9.2 7.2 -2.9 -0.3 0.5 10.0 7.9
1985 2.2 5.4 7.8 5.7 -2.4 0.3 0.5 10.2 6.6
1986 2.4 5.5 8.0 3.4 -1.9 0.9 1.1 10.3 5.8
1987 2.5 3.5 6.0 3.1 -1.4 0.8 0.7 10.3 4.6
1988 4.1 3.8 8.0 3.4 0.5 1.2 0.9 10.0 4.5
1989 3.9 4.3 8.3 4.6 1.8 1.5 0.6 9.2 5.8
1990 3.6 4.9 8.6 4.5 2.9 1.9 1.1 8.4 5.5

1991 4.8 4.9 9.9 5.0 1.4 9.3 8.9 8.1 0.6
1992 1.4 4.3 5.8 4.6 0.3 -1.0 0.0 9.0 8.1
1993 -0.8 3.6 2.8 4.1 -2.4 -1.8 0.1 10.7 5.5
1994 2.3 2.8 5.2 3.4 -1.9 -0.4 0.4 11.4 3.3
1995 2.2 2.9 5.2 3.1 -1.6 0.6 0.2 11.1 3.8
1996 1.4 2.1 3.6 2.5 -2.2 0.3 0.6 11.4 1.9
1997 2.3 1.6 3.9 2.0 -1.9 0.8 0.8 11.4 1.7
1998 2.9 1.7 4.6 1.4 -1.3 1.8 1.0 10.8 1.1
1999 2.7 1.1 3.8 1.1 -0.9 1.9 0.9 9.9 1.6
2000 3.5 1.3 4.8 2.1 0.2 2.1 1.0 8.9 1.9
2001 1.6 2.5 4.1 2.5 -0.5 1.1 0.7 8.5 2.8
2002 1.4 2.1 3.6 1.6 -1.4 0.3 0.7 8.9 3.0
2003 3.0 1.6 4.7 1.7 -0.8 0.9 0.7 8.8 3.0

(a) percentage change from the previous period
(b) deviation of actual GDP from potential GDP, as a percentage of potential GDP
(b) as a percentage of labour force
(d) influenced by German reunification
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Table 1. Key data 1960- 2003 (continued)

 

 

Households General governement
Real Private

disposable consumption
income (volume) Saving ratio Receipts Outlays Net lending Debt

(a) (a) (b) (c) (c) (c) (c)

1960               
1961   6.1           
1962   6.3           
1963   5.6 13.9 32.3 32.3 -0.0   
1964 6.4 4.8 15.2 32.6 32.3 0.3   
1965 6.2 5.3 15.9 32.4 33.0 -0.6   
1966 4.2 4.6 15.5 32.5 33.1 -0.5   
1967 3.9 4.1 15.2 32.9 33.7 -0.8   
1968 6.1 5.0 16.0 33.5 34.5 -1.0   
1969 7.6 6.9 16.5 34.0 33.9 0.1   
1970 7.5 6.1 16.6 33.7 34.0 -0.3 27.0

1971 5.4 4.9 17.0 34.2 35.0 -0.8 27.6
1972 5.6 5.0 17.6 34.4 35.7 -1.3 28.4
1973 4.7 5.2 17.3 35.4 35.7 -0.3 27.6
1974 2.2 2.1 17.4 35.6 37.0 -1.4 27.7
1975 2.8 2.5 17.8 36.7 41.1 -4.5 30.9
1976 2.7 4.6 16.4 38.2 41.1 -3.0 31.5
1977 2.6 3.6 15.9 38.9 41.4 -2.5 32.5
1978 3.7 3.2 16.4 39.1 42.5 -3.4 34.4
1979 2.7 3.7 15.7 39.4 42.6 -3.2 34.8
1980 1.0 1.7 15.1 40.1 43.3 -3.2 36.3

1981 1.3 0.1 16.1 40.6 45.8 -5.2 39.0
1982 -0.3 0.7 15.3 41.5 46.9 -5.3 43.4
1983 0.0 0.8 14.6 42.3 47.3 -5.0 47.1
1984 0.5 1.4 13.9 42.5 47.3 -4.8 50.2
1985 1.6 2.1 13.5 42.8 47.7 -4.8 53.2
1986 3.2 3.4 13.4 42.6 47.5 -4.9 54.9
1987 3.0 3.5 13.0 42.7 47.2 -4.5 56.9
1988 3.3 3.2 13.1 42.2 46.6 -4.4 57.3
1989 4.2 3.6 12.7 42.9 46.3 -3.5 57.8
1990 4.7 3.5 14.0 42.6 47.3 -4.7 60.3

1991 4.6 6.8 12.7 42.8 47.8 -5.0 60.4
1992 1.5 1.9 12.6 43.4 48.5 -5.1 64.3
1993 -1.3 -0.9 12.0 44.6 50.4 -5.8 68.8
1994 0.1 1.3 11.3 44.2 49.3 -5.1 71.6
1995 1.6 1.9 11.8 44.0 49.0 -5.0 75.5
1996 1.2 1.6 11.2 44.9 49.2 -4.3 78.2
1997 1.1 1.6 10.7 45.1 47.8 -2.6 78.5
1998 2.1 3.1 10.1 44.8 47.0 -2.2 77.1
1999 2.5 3.3 9.4 45.4 46.7 -1.3 75.3
2000 2.1 2.6 9.0 45.0 44.8 0.2 73.1
2001 2.2 1.9 9.4 44.3 45.5 -1.2 71.9
2002 2.1 1.7 9.8 44.2 45.5 -1.3 71.4
2003 2.4 2.7 9.6 44.1 45.0 -0.9 70.0

(a) percentage change from the previous period
(b) as a percentage of disposable income
(c) as a percentage of GDP
(d) influenced by German reunification
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Table 1. Key data 1960- 2003 (continued)

 

 

Interest rates Exchange rates Current account
Real Ratio of As a 

Nominal effective Euro/US$ In billion percentage
Long-term Short-term Euro/US$ effective (CPI based) and PPP US dollars of GDP

(b) (b) (b) (a) (a) (c)   

1960     0.85           
1961     0.83     1.46     
1962     0.83     1.43     
1963     0.83     1.39     
1964     0.83     1.28     
1965     0.83     1.27     
1966     0.83     1.27     
1967     0.83     1.28     
1968     0.85     1.32     
1969     0.85     1.33     
1970     0.85     1.31     

1971     0.83 0.8 0.8 1.26     
1972     0.77 4.7 5.3 1.14     
1973     0.69 9.3 9.3 0.98     
1974     0.70 1.5 -3.0 0.97     
1975     0.67 7.1 2.8 0.91 1 0.1
1976     0.74 -1.1 -2.0 0.97 -8 -0.6
1977   8.5 0.73 2.9 1.7 0.93 -1 -0.1
1978   7.9 0.67 2.2 1.0 0.84 19 0.9
1979   9.5 0.63 5.9 2.1 0.79 -2 -0.1
1980   12.6 0.63 0.8 -4.0 0.79 -47 -1.7

1981   14.7 0.80 -12.2 -13.9 1.02 -35 -1.5
1982   13.4 0.93 -2.1 -1.2 1.14 -22 -1.0
1983   11.6 1.04 -2.0 -0.7 1.23 -3 -0.1
1984   11.1 1.19 -3.1 -4.0 1.37 11 0.5
1985   9.9 1.25 1.6 -0.4 1.42 17 0.8
1986   8.5 0.96 16.2 14.5 1.06 54 1.7
1987   8.2 0.82 9.2 6.3 0.90 42 1.1
1988   7.7 0.81 0.1 -4.4 0.89 43 1.0
1989 9.8 10.0 0.87 3.2 -4.2 0.96 35 0.8
1990 11.2 10.7 0.75 18.7 9.3 0.83 7 0.1

1991 10.5 10.6 0.77 0.6 -3.3 0.85 -63 -1.1
1992 10.0 11.1 0.74 6.5 3.9 0.82 -53 -0.8
1993 8.3 8.6 0.83 -1.3 -6.0 0.90 26 0.4
1994 8.2 6.3 0.83 6.2 -1.0 0.88 16 0.3
1995 8.6 6.6 0.76 8.0 3.5 0.81 56 0.8
1996 7.1 4.9 0.78 1.9 -0.5 0.82 82 1.1
1997 6.0 4.2 0.88 -6.3 -8.5 0.93 102 1.6
1998 4.8 3.8 0.90 5.9 2.4 0.95 71 1.1
1999 4.7 3.0 0.94 -1.1 -3.7 1.00 26 0.4
2000 5.4 4.4 1.09 -9.0 -10.1 1.17 -10 -0.2
2001 5.0 4.2 1.11 2.6 2.0   2 0.0
2002 4.8 3.0 1.11 1.1     22 0.3
2003 5.2 3.8 1.11 0.1     27 0.4

(a) percentage change from the previous period
(b) level
(c) Less than 1 : Euro overvalued vis-à-vis the US dollar on a PPP basis
(d) influenced by German reunification
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8. Euro area Projection Tables  

 
8.1   Demand, output and prices  

8.1.1 Yearly
Percentage changes from previous period, volume (1999 prices), seasonally adjusted at annual rates

1999     
current prices

euro billion % gdp 1996 1997 1998 1999 2000 2001 2002 2003

Private consumption 3582 57.3 1.6 1.6 3.1 3.3 2.6 1.9 1.7 2.7

Government consumption 1247 19.9 1.6 1.3 1.2 2.1 2.0 1.6 1.5 1.5

Gross fixed capital formation 1311 21.0 1.4 2.4 5.3 5.4 4.5 0.6 0.7 3.8
  Private residential 363 5.8 0.9 1.1 2.0 3.7 0.8 -1.9 -0.0 2.1
  Private non residential 791 12.6 2.2 4.4 7.0 6.3 6.7 1.3 0.7 4.8
  Public 157 2.5 -1.4 -3.4 4.9 5.2 1.9 2.7 2.4 2.5

Final domestic expenditure 6140 98.2 1.6 1.7 3.2 3.5 2.9 1.6 1.5 2.7
 * stockbuilding 20 0.3 -0.5 0.1 0.4 -0.2 0.0 -0.4 0.1 0.2
Total domestic expenditure 6160 98.5 1.1 1.8 3.6 3.2 2.9 1.2 1.5 2.9

Exports of goods and services 2076 33.2 4.4 10.5 7.3 5.2 12.1 4.0 2.7 7.3
Imports of goods and services 1980 31.7 3.3 9.2 10.0 7.1 10.9 2.9 3.0 7.2
 * net exports 95 1.5 0.4 0.6 -0.6 -0.5 0.6 0.4 -0.0 0.2

GDP at market prices 6255 100.0 1.4 2.3 2.9 2.7 3.5 1.6 1.4 3.0

GDP price deflator     2.1 1.6 1.7 1.1 1.3 2.5 2.1 1.6
GDP at current prices     3.6 3.9 4.6 3.8 4.8 4.1 3.6 4.7

Memorandum items

Private consumption deflator     2.5 2.0 1.4 1.1 2.1 2.5 1.6 1.7

Potential output     2.0 2.1 2.3 2.2 2.3 2.4 2.4 2.3
Output gap (level)     -2.2 -1.9 -1.3 -0.9 0.2 -0.5 -1.4 -0.8

 * contributions to changes in real gdp (as a per cent of real gdp in the previous period)
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8.1.2   Halfyearly  
Demand and output, inflation, employment, interest rates 

Percentage changes from previous period, volume (1999 prices), seasonally adjusted at annual rates

1999:2 2000:1 2000:2 2001:1 2001:2 2002:1 2002:2 2003:1 2003:2

Demand and output

Private consumption 2.9 3.2 1.4 2.4 1.4 1.5 2.4 2.7 2.8
Government consumption 2.5 2.0 1.3 2.0 1.1 1.6 1.6 1.5 1.5

Gross fixed capital formation 5.8 4.8 2.6 0.2 -0.3 0.2 2.8 4.0 4.4
  Private residential 3.6 1.2 -2.1 -2.6 0.1 -0.6 1.2 2.3 2.6
  Private non residential 7.3 7.2 4.9 1.0 -1.5 0.3 3.6 5.0 5.5
  Public 3.7 1.3 1.6 2.4 4.9 1.4 2.3 2.6 2.7

Final domestic expenditure 3.4 3.3 1.6 1.8 1.0 1.3 2.3 2.7 2.9
 * stockbuilding -0.4 0.2 0.1 -0.8 -0.1 0.1 0.2 0.2 0.1
Total domestic expenditure 3.0 3.5 1.8 1.0 0.9 1.3 2.5 3.0 3.0

Exports of goods and services 11.5 12.3 12.4 2.4 -0.5 2.6 6.2 7.5 7.9
Imports of goods and services 9.2 11.6 11.0 0.3 0.8 2.7 6.0 7.5 7.7
 * net exports 0.8 0.4 0.7 0.8 -0.4 0.0 0.2 0.2 0.3

GDP at market prices 3.7 3.9 2.4 1.8 0.4 1.4 2.7 3.1 3.2

Memorandum items
GDP at current prices 4.7 5.3 4.0 4.7 3.0 3.4 4.5 4.7 4.9

Inflation

GDP price deflator 0.9 1.4 1.5 2.9 2.6 2.0 1.8 1.6 1.7

Private consumption deflator 1.7 2.1 2.4 2.7 2.3 1.4 1.5 1.7 1.8
Government consumption 1.8 2.1 1.9 2.7 2.1 2.1 2.1 2.1 2.1
Gross fixed investment 1.6 2.9 2.5 2.0 1.8 1.6 1.5 1.6 1.6
Final domestic demand 1.7 2.3 2.3 2.6 2.2 1.6 1.6 1.8 1.9
Total domestic demand 2.0 2.7 2.5 2.4 2.1 1.6 1.6 1.8 1.8

Exports of goods and services 3.2 5.9 4.3 1.2 0.2 0.1 1.0 1.9 1.7
Imports of goods and services 6.7 9.8 6.9 0.0 -1.1 -1.2 0.3 2.4 2.0

Employment and unemployment

Total employment 2.1 2.3 1.9 1.2 0.0 0.3 0.4 1.0 1.2
Labour force 1.1 1.0 0.9 0.6 0.8 0.6 0.8 0.7 0.7
Unemployment -7.3 -10.5 -9.2 -6.1 9.5 4.3 4.1 -2.1 -4.2

Unemployment ( level in millions) 13.2 12.5 11.9 11.6 12.1 12.4 12.6 12.5 12.2

Unemployment rate (level) 9.7 9.1 8.6 8.3 8.7 8.8 9.0 8.9 8.6

Interest rates

Short-term interest rate (level) 3.1 3.9 4.9 4.5 3.8 2.8 3.1 3.5 4.0
Long-term interest rate (level) 5.2 5.5 5.4 5.1 4.9 4.7 4.9 5.1 5.3

Memorandum items
Current account balance (level, $ billion) 4.0 15.7 -36.4 0.3 3.4 17.6 26.6 25.0 29.2

 * contributions to changes in real gdp (as a per cent of real gdp in the previous period)
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8.2   Employment, income and inflation 
Percentage changes from previous period

         1999     
Millions % total 1996 1997 1998 1999 2000 2001 2002 2003

Employment and Unemployment

Government Employment 19.7 16.0 -0.2 -0.0 -0.4 0.4 0.7 0.4 0.4 0.1
Employment of the business sector 103.5 84.0 0.5 0.9 2.2 2.2 2.4 1.2 0.2 1.1
    Dependent business employment 82.1 66.6 0.5 1.1 2.6 2.9 3.0 1.4 0.3 1.1
    Self-employed 21.5 17.4 0.3 0.2 0.7 -0.5 0.2 0.5 0.1 0.7
Total employment 123.2 100.0 0.3 0.8 1.8 1.9 2.1 1.1 0.3 0.9

Labour force 136.7   0.6 0.8 1.0 0.9 1.0 0.7 0.7 0.7

Unemployment 13.5   2.9 0.9 -4.7 -7.4 -9.4 -3.2 5.5 -1.1

Unemployment rate (level)     11.4 11.4 10.8 9.9 8.9 8.5 8.9 8.8

Wages

Compensation rate of the business sector     1.9 1.7 1.1 1.6 1.9 2.8 3.0 3.0

Memorandum items

Nairu estimate (level)     9.2 9.1 8.9 8.8 8.7 8.5 8.3 8.2
Actual participation rate (level)     66.2 66.6 67.2 67.8 68.4 68.8 69.2 69.7

Labour share in GDP (level)     50.5 50.0 49.3 49.6 49.5 49.4 49.2 48.9

Real compensation per employee, private     -0.6 -0.3 -0.4 0.5 -0.1 0.2 1.4 1.3

Labour productivity of total economy     1.1 1.6 1.1 0.8 1.3 0.5 1.2 2.1

GDP at market prices, volume     1.4 2.3 2.9 2.7 3.5 1.6 1.4 3.0
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8.3   Appropriation account for households 
 

1999     
euro billion % total 1996 1997 1998 1999 2000 2001 2002 2003

Contributions to nominal disposable income growth
Percentage points

Compensation of employees 3101 52.6 2.2 2.2 2.6 3.4 3.6 3.1 2.6 3.1
Other income ( including property income) 1531 25.9 1.8 1.4 1.6 1.4 1.6 1.5 1.4 1.7
Current transfer received 1269 21.5 2.0 1.1 0.9 1.1 0.9 1.2 1.4 1.2
Less :   Direct taxes 618 10.5 0.8 0.6 1.0 0.9 0.8 0.1 0.5 0.6

Current transfers paid 1357 23.0 1.5 1.1 0.4 1.3 1.2 0.9 1.1 1.2
Disposable income 3926 66.5 3.7 3.1 3.6 3.6 4.2 4.8 3.8 4.2

Percentage changes from previous period

Compensation of employees 3101 52.6 2.8 2.8 3.3 4.3 4.6 4.0 3.3 3.9
of which :   Wages 2364 40.1 2.4 2.5 3.5 4.4 4.7 4.0 3.2 3.9

Employers contributions                     

Other income ( including property income) 1531 25.9 4.8 3.7 4.1 3.6 4.2 3.8 3.6 4.5
Current transfer received 1269 21.5 6.2 3.4 2.7 3.4 2.9 3.7 4.4 3.7
Total income 5901 100.0 4.0 3.2 3.3 3.9 4.1 3.9 3.6 4.0

Direct taxes 618 10.5 5.4 3.9 6.4 5.8 5.0 0.9 3.0 3.8
Current transfers paid 1357 23.0 4.4 3.0 1.2 3.9 3.4 2.7 3.4 3.7
Disposable income 3926 66.5 3.7 3.1 3.6 3.6 4.2 4.8 3.8 4.2

Consumers’expenditure 3585 60.8 4.4 3.6 4.4 4.4 4.7 4.3 3.4 4.4
Saving ratio  (level)     11.2 10.7 10.1 9.4 9.0 9.4 9.8 9.6

Real disposable income     1.2 1.1 2.1 2.5 2.1 2.2 2.1 2.4
Real private consumption     1.6 1.6 3.1 3.3 2.6 1.9 1.7 2.7
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8.4   General government income and outlay account 
% of GDP 

         1999     
Euro Billion % total 1996 1997 1998 1999 2000 2001 2002 2003

Receipts

Direct taxes 797 28.1 11.9 12.1 12.4 12.7 12.9 12.5 12.4 12.3
Household direct taxes 618 21.8 9.5 9.5 9.7 9.9 9.9 9.6 9.5 9.4
Corporate direct taxes 180 6.3 2.4 2.6 2.7 2.9 3.0 2.9 2.8 2.9
Indirect taxes 861 30.4 12.7 12.9 13.5 13.8 13.6 13.5 13.6 13.7
Social security contributions 1022 36.0 17.5 17.5 16.4 16.3 16.1 15.9 15.8 15.7
Other current transfers received 67 2.4 1.2 1.1 1.1 1.1 1.0 1.0 1.0 1.0
Property and enterpreneurial income 91 3.2 1.7 1.6 1.5 1.4 1.4 1.5 1.4 1.3
Total current receipts 2838 100.0 44.9 45.1 44.8 45.4 45.0 44.3 44.2 44.1

Disbursements

Government consumption 1249 44.8 20.6 20.3 19.9 20.0 19.8 19.8 19.8 19.6
Subsidies 92 3.3 1.6 1.5 1.5 1.5 1.4 1.4 1.4 1.3
Social security outlays 1061 38.1 17.5 17.5 17.0 17.0 16.6 16.5 16.7 16.5
Other current transfers paid 114 4.1 1.6 1.7 1.7 1.8 1.8 1.8 1.9 1.9
Property income paid 271 9.7 5.7 5.2 4.8 4.3 4.1 3.9 3.7 3.7
Total current disbursements 2787 100.0 47.1 46.1 45.0 44.6 43.8 43.4 43.5 42.9

Savings 51   -2.2 -1.0 -0.2 0.8 1.3 0.9 0.8 1.2

Gross investment 157   2.6 2.4 2.4 2.5 2.5 2.5 2.6 2.5
Consumption of fixed capital 69   1.2 1.1 1.1 1.1 1.1 1.1 1.1 1.1
Other capital transactions (a) 45   0.7 0.3 0.7 0.7 -0.4 0.6 0.6 0.6
Net capital outlays 134   2.1 1.6 2.0 2.1 1.0 2.1 2.1 2.0

Total outlays 2921   49.2 47.8 47.0 46.7 44.8 45.5 45.5 45.0

Net lending -83   -4.3 -2.6 -2.2 -1.3 0.2 -1.2 -1.3 -0.9

Memorandum items

Net primary balance 159   0.9 2.0 2.1 2.5 3.9 2.3 2.0 2.3
Net interest payments 242   5.2 4.6 4.3 3.9 3.7 3.4 3.3 3.2

Gross government debt 4708   78.4 78.5 77.1 75.3 73.1 71.9 71.4 70.0
Gross financial liabilities 4709   78.2 78.5 77.1 75.3 73.1 71.9 71.4 70.0
Net financial liabilities     57.6 57.6 57.0 55.4 52.7 51.4 51.0 49.8

Cyclically adjusted revenues, outlays and net lending (b)

Current receipts     44.8 45.0 44.7 45.3 45.0 44.3 44.2 44.0
Current disbursements     45.9 45.1 44.3 44.1 43.9 43.1 42.7 42.5
Net lending     -3.2 -1.7 -1.5 -0.9 -0.9 -0.9 -0.6 -0.5

Primary balance     1.8 2.9 2.7 3.0 2.7 2.5 2.6 2.7

(a) Including net capital transfers.
(b) As a percentage of potential GDP.
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8.5   Prices and costs 
Percentage changes from previous period 

1996 1997 1998 1999 2000 2001 2002 2003

Prices deflator

Private consumption 2.5 2.0 1.4 1.1 2.1 2.5 1.6 1.7

Government consumption 2.2 1.4 1.5 1.8 2.0 2.4 2.1 2.1

Gross fixed investment 1.0 1.0 0.9 0.9 2.5 2.1 1.6 1.6
Private residential investment 1.2 1.5 1.2 1.6 2.6 2.7 1.8 1.8
Private non-residential investment 0.9 0.8 0.7 0.6 2.2 1.8 1.4 1.5
Government investment 0.8 1.0 0.8 1.2 3.5 2.5 2.1 1.6

Final domestic demand 2.1 1.7 1.3 1.2 2.1 2.4 1.7 1.8
Total domestic demand 2.1 1.8 1.3 1.2 2.5 2.4 1.7 1.7

Exports of goods and services 0.8 1.8 -0.1 -0.4 4.8 1.7 0.4 1.6
Imports of goods and services 0.8 2.6 -1.4 -0.1 8.3 1.4 -0.8 1.8

GDP 2.1 1.6 1.7 1.1 1.3 2.5 2.1 1.6

Terms of trade (goods&services) 0.0 -0.7 1.4 -0.3 -3.2 0.3 1.2 -0.2

Wages costs

Compensation rate of the business sector 1.9 1.7 1.1 1.6 1.9 2.8 3.0 3.0
Wage rate of the business sector 1.1 1.3 1.6 1.9 2.3 3.0 2.9 3.1

Labour productivity of total economy 1.1 1.6 1.1 0.8 1.3 0.5 1.2 2.1
Unit labour costs, total economy 1.4 0.5 0.4 1.6 1.1 2.3 1.8 0.9

Memorandum items

Output gap (level) -2.2 -1.9 -1.3 -0.9 0.2 -0.5 -1.4 -0.8
Net indirect tax rate (level) 11.0 11.4 12.0 12.3 12.2 12.1 12.3 12.4
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8.6   Financial data 
 

1996 1997 1998 1999 2000 2001 2002 2003

Short-term interest rate 4.9 4.2 3.8 3.0 4.4 4.2 3.0 3.8
Long-term interest rate 7.1 6.0 4.8 4.7 5.4 5.0 4.8 5.2

Real short-term interest rate 2.6 2.1 2.7 1.7 2.1 1.6 1.5 2.0
Real long-term interest rate 4.9 3.9 3.6 3.4 3.2 2.5 3.3 3.4

Euro/US$ rate (level) 0.78 0.88 0.90 0.94 1.09 1.11 1.11 1.11
Euro/US$ rate (% change) 2.5 14.0 1.6 4.4 15.6 2.7 -0.6 -0.0

US$/euro rate (level) 1.29 1.13 1.11 1.07 0.92 0.90 0.90 0.90

Short-term rate differential vis-à-vis the US -0.5 -1.4 -1.7 -2.4 -2.1 0.4 0.8 0.7
Long-term rate differential vis-à-vis the US 0.7 -0.3 -0.5 -1.0 -0.6 0.1 0.3 0.2

PPP (vis-à-vis US dollar; level) 0.94 0.95 0.95 0.94 0.93       
Euro/US$ rate relative to PPP (a) -17.7 -6.7 -5.0 0.3 17.0       

Net government lending, % of GDP -4.3 -2.6 -2.2 -1.3 0.2 -1.2 -1.3 -0.9
Output gap -2.2 -1.9 -1.3 -0.9 0.2 -0.5 -1.4 -0.8

Private consumption deflator 2.5 2.0 1.4 1.1 2.1 2.5 1.6 1.7
GDP price deflator 2.1 1.6 1.7 1.1 1.3 2.5 2.1 1.6

(a) Negative value means that euro is overvalued vis-à-vis the US dollar on a PPP basis

 
 
 
 

8.7 Competitiveness indicators
 

1996 1997 1998 1999 2000 2001 01 Q1 01 Q2 01 Q3 01 Q4

Index levels ( 1995=100)
Indicator based on :

Consumer prices 99.5 91.0 93.2 89.7 80.7 82.3 83.0 81.0 82.3 82.8
Unit labour costs of manufacturing sector 100.6 91.0 93.2 92.9 83.7 84.7 85.5 83.4 84.6 85.3
Export price of manufactured goods 100.0 93.9 96.6 93.7 87.6 90.1 90.5 88.4 90.0 91.3

Memorandum items

Nominal effective exchange rate 101.9 95.6 101.2 100.0 91.1 93.4 93.9 91.9 93.4   

Percentage changes from previous period
Indicator based on :

Consumer prices -0.5 -8.5 2.4 -3.7 -10.1 2.0 6.0 -2.4 1.6 0.5
Unit labour costs of manufacturing sector 0.6 -9.6 2.4 -0.3 -9.9 1.2 5.5 -2.5 1.5 0.9
Export price of manufactured goods -0.0 -6.1 2.9 -2.9 -6.5 2.8 6.3 -2.3 1.9 1.3

Memorandum items

Nominal effective exchange rate 1.9 -6.3 5.9 -1.1 -9.0 2.6 6.0 -2.2 1.7   

 1. A fall in a competitiveness indicator indicates an improvement in the competitive position
 2. 2001 Q2 based on unchanged exchange rates from 2 November 2001 onwards
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8.8 Current account balances 
 

1996 1997 1998 1999 2000 2001 2002 2003

Level in bln of US dollars

Export of goods 919.6 926.8 962.8 948.1 943.1 989.6 1034.0 1127.8
Import of goods 771.9 775.2 812.4 840.0 880.2 892.2 912.9 999.7
Trade balance 147.7 151.5 150.5 108.1 62.8 97.3 121.0 128.1

Export of non-factor services 211.5 216.1 220.8 229.4 229.2 228.5 239.2 258.7
Import of non-factor services 205.8 208.5 220.2 236.0 237.1 242.4 253.9 273.3
Net export of non-factor services 5.7 7.6 0.6 -6.7 -7.9 -13.9 -14.7 -14.6

Investment income received 145.6 159.9 163.3 180.5 196.3 204.7 217.1 225.7
Investment income paid 172.0 173.5 194.4 210.6 217.2 248.5 261.8 271.7
Net investment income received -26.4 -13.6 -31.2 -30.1 -20.9 -43.7 -44.7 -46.1

Net private transfers 0.6 -0.7 -0.3 -1.4 -0.3 0.8 0.3 -0.4
Net official transfers -45.7 -43.2 -48.2 -44.2 -44.1 -38.6 -39.7 -39.9

Balance of invisibles -65.9 -50.0 -79.1 -82.4 -73.2 -95.5 -98.9 -101.0

Current account 81.9 101.6 71.3 25.7 -10.4 1.9 22.1 27.1

Change in bln of US dollars

Export of goods 42.6 7.2 36.0 -14.7 -5.1 46.5 44.4 93.9
Import of goods 19.1 3.4 37.1 27.7 40.2 12.0 20.7 86.8
Trade balance 23.4 3.8 -1.1 -42.3 -45.3 34.5 23.7 7.1

Export of non-factor services 14.4 4.6 4.7 8.6 -0.2 -0.7 10.7 19.6
Import of non-factor services 9.1 2.7 11.7 15.8 1.0 5.3 11.5 19.4
Net export of non-factor services 5.2 1.9 -7.0 -7.2 -1.2 -6.0 -0.9 0.1

Investment income received 3.9 14.3 3.4 17.2 15.8 8.4 12.3 8.6
Investment income paid 2.2 1.5 20.9 16.2 6.5 31.3 13.4 9.9
Net investment income received 1.7 12.8 -17.6 1.0 9.3 -22.9 -1.0 -1.3

Net private transfers -1.1 -1.3 0.4 -1.1 1.1 1.1 -0.5 -0.7
Net official transfers -3.5 2.4 -4.9 4.0 0.1 5.5 -1.1 -0.2

Balance of invisibles 2.3 15.9 -29.1 -3.3 9.2 -22.3 -3.4 -2.1

Current account 25.8 19.7 -30.2 -45.6 -36.1 12.2 20.2 5.0

Percentage changes from previous period

Export of goods 4.9 0.8 3.9 -1.5 -0.5 4.9 4.5 9.1
Import of goods 2.5 0.4 4.8 3.4 4.8 1.4 2.3 9.5

Export of non-factor services 7.3 2.2 2.2 3.9 -0.1 -0.3 4.7 8.2
Import of non-factor services 4.6 1.3 5.6 7.2 0.4 2.2 4.8 7.7

Memorandum items

Current account as a percentage of GDP 1.1 1.6 1.1 0.4 -0.2 0.0 0.3 0.4
Current account(bln of euro) 63.5 89.8 64.1 24.1 -11.3 2.1 24.5 30.0

Euro/US$ rate (level) 0.78 0.88 0.90 0.94 1.09 1.11 1.11 1.11
Euro/US$ rate (% change) 2.5 14.0 1.6 4.4 15.6 2.7 -0.6 -0.0
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1U� &RGH 'HVFULSWLRQ

� %*6' EDODQFH�RI�JRRGV��VHUYLFHV�	�LQFRPH�YDOXH�LQ�86���%23�EDVLV

� %6' EDODQFH�RI�VHUYLFHV�DQG�LQFRPH��YDOXH�LQ�86���%23�EDVLV

� %6,, EDODQFH�RI�LQFRPH��YDOXH��EDODQFH�RI�SD\PHQWV�EDVLV

� %6,,' EDODQFH�RI�LQFRPH��YDOXH�LQ�86���EDODQFH�RI�SD\PHQWV�EDVLV

� %65 EDODQFH�RI�VHUYLFHV��YDOXH��EDODQFH�RI�SD\PHQWV�EDVLV

� %65' EDODQFH�RI�VHUYLFHV��YDOXH�LQ�86��EDODQFH�RI�SD\PHQWV�EDVLV

� &$32* QHW�FDSLWDO�RXWOD\V�RI�WKH�JRYHUQPHQW��YDOXH

� &% FXUUHQW�DFFRXQW��YDOXH

� &%' FXUUHQW�DFFRXQW��YDOXH�LQ�86�

�� &%*'35 FXUUHQW�DFFRXQW��DV�D�SHUFHQWDJH�RI�*'3

�� &).* JRYHUQPHQW�FRQVXPSWLRQ�RI�IL[HG�FDSLWDO��YDOXH

�� &* JRYHUQPHQW�FRQVXPSWLRQ�H[SHQGLWXUH��YDOXH

�� &*$$ JRYHUQPHQW�ILQDO�FRQVXPSWLRQ�H[SHQGLWXUH�YDOXH�DSSU�DFFRXQW

�� &*9 JRYHUQPHQW�ILQDO�FRQVXPSWLRQ�H[SHQGLWXUH��YROXPH

�� &*: JRYHUQPHQW�ILQDO�ZDJH�FRQVXPSWLRQ�H[SHQGLWXUH��YDOXH

�� &3 SULYDWH�ILQDO�FRQVXPSWLRQ�H[SHQGLWXUH��YDOXH

�� &3$$ SULYDWH�ILQDO�FRQVXPSWLRQ�H[SHQGLWXUH��YDOXH��DSSU��DFFRXQW

�� &3,'5 FRPSHWLWLYHQHVV�UHODWLYH�FRQVXPHU�SULFHV��&3,��RYHUDOO�ZHLJKWV

�� &39 SULYDWH�ILQDO�FRQVXPSWLRQ�H[SHQGLWXUH��YROXPH

�� (( GHSHQGHQW�HPSOR\PHQW

�� ((3 GHSHQGHQW�HPSOR\PHQW�RI�WKH�EXVLQHVV�VHFWRU

�� (* JRYHUQPHQW�HPSOR\PHQW

�� (6 VHOI�HPSOR\HG

�� (43) DGMXVWPHQW�IRU�FKDQJH�LQ�HTXLW\�RI�KRXVHKROGV�LQ�SHQVLRQ�IXQG�UHVHUYHV��YDOXH

�� (7 WRWDO�HPSOR\PHQW

�� (7% HPSOR\PHQW�RI�WKH�EXVLQHVV�VHFWRU

�� (;&+(% QRPLQDO�HIIHFWLYH�H[FKDQJH�UDWH��FKDLQ�OLQNHG��RYHUDO�ZHLJKWV

�� (;&+8' H[FKDQJH�UDWH��ORFDO�FXUUHQF\�SHU�86�

�� )%*6 QHW�H[SRUWV�RI�JRRGV�	�VHUYLFHV��YDOXH

�� )%*69 QHW�H[SRUWV�RI�JRRGV�	�VHUYLFHV��YROXPH

�� )'' ILQDO�GRPHVWLF�H[SHQGLWXUH��YDOXH

�� )''9 ILQDO�GRPHVWLF�H[SHQGLWXUH��YROXPH

�� *$3 RXWSXW�JDS�RI�WKH�WRWDO�HFRQRP\

�� *'3 JURVV�GRPHVWLF�SURGXFW��YDOXH��PDUNHW�SULFHV

�� *'375 SRWHQWLDO�RXWSXW�RI�WRWDO�HFRQRP\��YDOXH

�� *'39 JURVV�GRPHVWLF�SURGXFW��YROXPH��PDUNHW�SULFHV

�� *'3%9 JURVV�GRPHVWLF�SURGXFW��YROXPH��IDFWRU�FRVWV��EXVLQHVV�VHFWRU

�� *'3975 SRWHQWLDO�RXWSXW�RI�WRWDO�HFRQRP\��YROXPH

�� **)/ JHQHUDO�JRYHUQPHQW�JURVV�ILQDQFLDO�OLDELOLWLHV��YDOXH

�� **)/0 JURVV�SXEOLF�GHEW��0DDVWULFKW�FULWHULRQ��YDOXH

�� **)/04 JURVV�SXEOLF�GHEW��0DDVWULFKW�FULWHULRQ��DV�D���RI�*'3

�� **)/4 JHQHUDO�JRYHUQPHQW�JURVV�ILQDQFLDO�OLDELOLWLHV����RI�*'3

�� **,173 JURVV�JRYHUQPHQW�LQWHUHVW�SD\PHQWV��YDOXH

�� **,175 JURVV�JRYHUQPHQW�LQWHUHVW�UHFHLSWV��YDOXH

�� *1)/ JHQHUDO�JRYHUQPHQW�QHW�ILQDQFLDO�OLDELOLWLHV��YDOXH

�� *1)/4 JHQHUDO�JRYHUQPHQW�QHW�ILQDQFLDO�OLDELOLWLHV��DV�D���RI�*'3
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�� *1,173 QHW�JRYHUQPHQW�LQWHUHVW�SD\PHQWV��YDOXH

�� *1,174 QHW�JRYHUQPHQW�LQWHUHVW�SD\PHQWV��DV�D�SHUFHQWDJH�RI�*'3

�� ,% SULYDWH�QRQ�UHVLGHQWLDO�IL[HG�FDSLWDO�IRUPDWLRQ��YDOXH

�� ,%9 SULYDWH�QRQ�UHVLGHQWLDO�IL[HG�FDSLWDO�IRUPDWLRQ��YROXPH

�� ,)8� UDWLR�RI�DFWXDO�DQG�SRWHQWLDO�UHDO�*'3�RI�WKH�WRWDO�HFRQRP\

�� ,* JRYHUQPHQW�IL[HG�FDSLWDO�IRUPDWLRQ��YDOXH

�� ,*$$ JRYHUQPHQW�IL[HG�FDSLWDO�IRUPDWLRQ��YDOXH��DSSURS��DFFRXQW

�� ,*9 JRYHUQPHQW�IL[HG�FDSLWDO�IRUPDWLRQ��YROXPH

�� ,+ SULYDWH�UHVLGHQWLDO�IL[HG�FDSLWDO�IRUPDWLRQ��YDOXH

�� ,+9 SULYDWH�UHVLGHQWLDO�IL[HG�FDSLWDO�IRUPDWLRQ��YROXPH

�� ,1'352 LQGXVWULDO�SURGXFWLRQ

�� ,19% EDODQFH�RI�LQYLVLEOHV��YDOXH��EDODQFH�RI�SD\PHQWV�EDVLV

�� ,19%' EDODQFH�RI�LQYLVLEOHV��YDOXH�LQ�86���%23�EDVLV

�� ,5/ ORQJ�WHUP�LQWHUHVW�UDWH�RQ�JRYHUQPHQW�ERQGV

�� ,5/')8 ORQJ�WHUP�LQWHUHVW�UDWH�GLIIHUHQWLDO�YLV�D�YLV�WKH�86$

�� ,5/5& UHDO�ORQJ�WHUP�LQWHUHVW�UDWH��EDVHG�RQ�3&3�GHIODWRU

�� ,56 VKRUW�WHUP�LQWHUHVW�UDWH

�� ,56')8 VKRUW�WHUP�LQWHUHVW�UDWH�GLIIHUHQWLDO�YLV�D�YLV�WKH�86$

�� ,565& UHDO�VKRUW�WHUP�LQWHUHVW�UDWH��EDVHG�RQ�3&3�GHIODWRU

�� ,6. LQFUHDVH�LQ�VWRFNV��YDOXH

�� ,6.9 LQFUHDVH�LQ�VWRFNV��YROXPH

�� ,7 JURVV�WRWDO�IL[HG�FDSLWDO�IRUPDWLRQ��YDOXH

�� ,79 JURVV�WRWDO�IL[HG�FDSLWDO�IRUPDWLRQ��YROXPH

�� /) ODERXU�IRUFH

�� /)35 ODERXU�IRUFH�SDUWLFLSDWLRQ�UDWH

�� 0*% JRRGV�LPSRUWV��YDOXH��EDODQFH�RI�SD\PHQWV�EDVLV

�� 0*%' JRRGV�LPSRUWV��YDOXH�LQ�86���EDODQFH�RI�SD\PHQWV�EDVLV

�� 0*6 LPSRUWV�RI�JRRGV�	�VHUYLFHV��LQFOXGLQJ�LQWUD�WUDGH��YDOXH��QDWLRQDO
DFFRXQWV�EDVLV

�� 0*69 LPSRUWV�RI�JRRGV	VHUYLFHV���LQFOXGLQJ�LQWUDBWUDGH��YROXPH��QDWLRQDO
DFFRXQWV�EDVLV

�� 021(<6 PRQH\�VXSSO\��EURDG�GHILQLWLRQ��0��RU�0�

�� 06%' VHUYLFHV�LPSRUWV�DQG�LQFRPH�SDLG��YDOXH�LQ�86���%23�EDVLV

�� 06,, IDFWRU�LQFRPH�SDLG�DEURDG��YDOXH��EDODQFH�RI�SD\PHQWV�EDVLV

�� 06,,' IDFWRU�LQFRPH�SDLG�DEURDG��YDOXH�LQ�86���%23�EDVLV

�� 065 VHUYLFHV�LPSRUWV��YDOXH��%23�EDVLV

�� 065' VHUYLFHV�LPSRUWV��YDOXH�LQ�86���%23�EDVLV

�� 1,79 1HW�LQLUHFW�WD[HV��YROXPH

�� 1/* JRYHUQPHQW�QHW�OHQGLQJ��YDOXH

�� 1/*$ F\FOLFDOO\�DGMXVWHG�JRYHUQPHQW�QHW�OHQGLQJ��YDOXH

�� 1/*4 JRYHUQPHQW�QHW�OHQGLQJ��DV�D�SHUFHQWDJH�RI�*'3

�� 1/*4$ F\FOLFDOO\�DGMXVWHG�JRYHUQP�QHW�OHQGLQJ����RI�SRWHQWLDO�*'3

�� 1/*; JRYHUQPHQW�SULPDU\�EDODQFH��YDOXH

�� 1/*;$ F\FOLFDOO\�DGMXVWHG�JRYHUQPHQW�SULPDU\�EDODQFH��YDOXH

�� 1/*;4 JRYHUQPHQW�SULPDU\�EDODQFH��DV�D�SHUFHQWDJH�RI�*'3

�� 1/;/4$ F\FOLFDOO\�DGM�VWDWH	ORFDO�JRYHUQ�SULPDU\�EDODQFH���SRW�*'3

�� 17752 QHW�SULYDWH�XQUHTXLWHG�WUDQVIHUV��YDOXH��%23�EDVLV

�� 17752' QHW�SULYDWH�XQUHTXLWHG�WUDQVIHUV��YDOXH�LQ�86���%23�EDVLV

�� 2)7 QHW�RIILFLDO�XQUHTXLWHG�WUDQVIHUV��YDOXH��%23�EDVLV

�� 2)7' QHW�RIILFLDO�XQUHTXLWHG�WUDQVIHUV��YDOXH�LQ�86���%23�EDVLV

�� 3&* JRYHUQPHQW�ILQDO�FRQVXPSWLRQ�H[SHQGLWXUH��GHIODWRU

�� 3&*: JRYHUQPHQW�ZDJH�FRQVXPSWLRQ��GHIODWRU

�� 3&3 SULYDWH�ILQDO�FRQVXPSWLRQ�H[SHQGLWXUH��GHIODWRU

�� 3'7< ODERXU�SURGXFWLYLW\�RI�WKH�WRWDO�HFRQRP\

�� 3)'' ILQDO�GRPHVWLF�H[SHQGLWXUH��GHIODWRU

��� 3*'3 JURVV�GRPHVWLF�SURGXFW��GHIODWRU��PDUNHW�SULFHV

��� 3*'3% JURVV�GRPHVWLF�SURGXFW��GHIODWRU��IDFWRU�FRVWV��EXVLQHVV�VHFWRU

��� 3,% SULYDWH�QRQ�UHVLGHQWLDO�IL[HG�FDSLWDO�IRUPDWLRQ��GHIODWRU

��� 3,* JRYHUQPHQW�IL[HG�FDSLWDO�IRUPDWLRQ��GHIODWRU
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��� 3,+ SULYDWH�UHVLGHQWLDO�IL[HG�FDSLWDO�IRUPDWLRQ��GHIODWRU

��� 3,6. LQFUHDVH�LQ�VWRFNV��GHIODWRU

��� 3,7 JURVV�WRWDO�IL[HG�FDSLWDO�IRUPDWLRQ��GHIODWRU

��� 30*6 LPSRUWV�RI�JRRGV	VHUYLFHV�GHIODWRU�QDWLRQDO�DFFRXQWV�EDVLV

��� 3237 ZRUNLQJ�DJH�SRSXODWLRQ

��� 352' ODERXU�SURGXFWLYLW\��EXVLQHVV�VHFWRU

��� 333 SXUFKDVLQJ�SRZHU�SDULW\��ORFDO�FXUUHQF\�SHU�86�

��� 37'' WRWDO�GRPHVWLF�H[SHQGLWXUH��GHIODWRU

��� 3;*6 H[SRUWV�RI�JRRGV	VHUYLFHV�GHIODWRU��LQFOXGLQJ�LQWUD�WUDGH��QDWLRQDO
DFFRXQWV�EDVLV

��� 3;0'5 FRPSHWLWLYHQHVV�UHODWLYH�H[S�SULFH�PDQXIDFW�RYHUDOO�ZHLJKWV

��� 5(67* JRYHUQPHQW�RWKHU�FDSLWDO�WUDQVDFWLRQV��YDOXH

��� 6$9* JRYHUQPHQW�VDYLQJ��YDOXH

��� 6$9+ KRXVHKROG�VDYLQJ��YDOXH

��� 637' EDODQFH�RI�VHUYLFHV�LQFRPH	SULYDWH�WUDQVIHUV�86���%23�EDVLV

��� 65$7,2 KRXVHKROG�VDYLQJ�UDWLR

��� 663* VRFLDO�VHFXULW\�EHQHILWV�SDLG�E\�JRYHUQPHQW��YDOXH

��� 665* VRFLDO�VHFXULW\�FRQWULEXWLRQV�UHFHLYHG�E\�JRYHUQPHQW��YDOXH

��� 665*$ F\FOLFDOO\�DGMXVWHG�VRFLDO�VHFXULW\�FRQWULEXWLRQV��YDOXH

��� 7% WUDGH�EDODQFH��YDOXH��EDODQFH�RI�SD\PHQWV�EDVLV

��� 7%' WUDGH�EDODQFH��YDOXH�LQ�86���EDODQFH�RI�SD\PHQWV�EDVLV

��� 7'' WRWDO�GRPHVWLF�H[SHQGLWXUH��YDOXH

��� 7''9 WRWDO�GRPHVWLF�H[SHQGLWXUH��YROXPH

��� 7,1' LQGLUHFW�WD[HV��YDOXH

��� 7,1'$ F\FOLFDOO\�DGMXVWHG�LQGLUHFW�WD[HV��YDOXH

��� 753%7+ SULYDWH�HPSOR\HUV�FRQWULEXWLRQV�WR�VRFLDO�VHFXULW\�DQG�SHQVLRQ�IXQGV��YDOXH

��� 753* RWKHU�FXUUHQW�WUDQVIHUV�SDLG�E\�JRYHUQPHQW��YDOXH

��� 753+ WRWDO�WUDQVIHUV�SDLG�E\�KRXVHKROGV��YDOXH

��� 755* RWKHU�FXUUHQW�WUDQVIHUV�UHFHLYHG�E\�JRYHUQPHQW��YDOXH

��� 755+ FXUUHQW�WUDQVIHUV�UHFHLYHG�E\�KRXVHKROGV��YDOXH

��� 768% VXEVLGLHV��YDOXH

��� 7< WRWDO�GLUHFW�WD[HV��YDOXH

��� 7<% GLUHFW�WD[HV�RQ�EXVLQHVV��YDOXH

��� 7<%$ F\FOLFDOO\�DGMXVWHG�GLUHFW�WD[HV�RQ�EXVLQHVV��YDOXH

��� 7<+ GLUHFW�WD[HV�RQ�KRXVHKROGV��YDOXH

��� 7<+$ F\FOLFDOO\�DGMXVWHG�GLUHFW�WD[HV�RQ�KRXVHKROGV��YDOXH

��� 8/& XQLW�ODERXU�FRVW�RI�WKH�WRWDO�HFRQRP\

��� 8/&% XQLW�ODERXU�FRVW�RI�WKH�EXVLQHVV�VHFWRU

��� 8/&0'5 FRPSHWLWLYHQHVV�UHO�XQLW�ODERXU�FRVWV�PDQXIDFWXULQJ�VHFWRU�RYHUDOO�ZHLJKWV

��� 81 XQHPSOR\PHQW

��� 815 XQHPSOR\PHQW�UDWH

��� 8150,1 1$,58��XQHPSOR\PHQW�UDWH�FRQVLVWHQW�ZLWK�FRQVWDQW�LQIODWLRQ
��� 9/&7< YHORFLW\�RI�PRQH\

��� :$*( ZDJHV��YDOXH

��� :5 ZDJH�UDWH�RI�WKH�EXVLQHVV�VHFWRU

��� :5* ZDJH�UDWH�RI�WKH�JRYHUQPHQW�VHFWRU

��� :66( FRPSHQVDWLRQ�UDWH�RI�WKH�EXVLQHVV�VHFWRU

��� :666 FRPSHQVDWLRQ�RI�HPSOR\HHV��YDOXH

��� ;*% JRRGV�H[SRUWV��YDOXH��EDODQFH�RI�SD\PHQWV�EDVLV

��� ;*%' JRRGV�H[SRUWV��YDOXH�LQ�86���EDODQFH�RI�SD\PHQWV�EDVLV

��� ;*6 H[SRUWV�RI�JRRGV�	�VHUYLFHV�LQFOXGLQJ�LQWUD�WUDGH��YDOXH��QDWLRQDO
DFFRXQWV�EDVLV

��� ;*69 H[SRUWV�RI�JRRGV�	�VHUYLFHV�LQFOXGLQJ�LQWUD�WUDGH��YROXPH��QDWLRQDO
DFFRXQWV�EDVLV

��� ;6%' VHUYLFHV�H[SRUWV�DQG�LQFRPH�UHFHLYHG�YDOXH�LQ�86��%23�EDVLV

��� ;6,, IDFWRU�LQFRPH�IURP�DEURDG��YDOXH��EDODQFH�RI�SD\PHQWV�EDVLV

��� ;6,,' IDFWRU�LQFRPH�IURP�DEURDG��YDOXH�LQ�86���%23�EDVLV

��� ;65 VHUYLFHV�H[SRUWV��YDOXH��%23�EDVLV

��� ;65' VHUYLFHV�H[SRUWV��YDOXH�LQ�86���%23�EDVLV

��� <'+ KRXVHKROG�GLVSRVDEOH�LQFRPH��YDOXH
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��� <'5+ KRXVHKROG�GLVSRVDEOH�LQFRPH��UHDO

��� <27+ VHOIHPSOR\PHQW	SURSHUW\�LQFRPH�UHFHLYHG�E\�KRXVHKROGV�YDOXH

��� <3(3* SURSHUW\�LQFRPH�SDLG�E\�JRYHUQPHQW��YDOXH

��� <3(5* SURSHUW\�LQFRPH�UHFHLYHG�E\�JRYHUQPHQW��YDOXH

��� <3* JRYHUQPHQW�FXUUHQW�GLVEXUVHPHQWV��YDOXH

��� <3*$ F\FOLFDOO\�DGMXVWHG�JRYHUQPHQW�FXUUHQW�GLVEXUVHPHQWV��YDOXH

��� <3*4$ F\FOLFDOO\�DGMXVWHG�JRYHUQP�FXUUHQW�GLVEXUVHPHQWV���SRW�*'3

��� <3*7 JRYHUQPHQW�WRWDO�GLVEXUVHPHQWV��YDOXH

��� <3*74 JRYHUQPHQW�WRWDO�GLVEXUVHPHQWV��DV�D�SHUFHQWDJH�RI�*'3

��� <3*;$ F\FO�DGM�JRYHUQP�FXUUHQW�GLVEXUVHPHQWV�H[FO�LQWHUHVW�YDOXH

��� <3*;4$ F\FO�DGM�JRY��FXUUHQW�GLVEXUVHPHQWV�H[FO�LQWHUHVW���SRW�*'3

��� <5* JRYHUQPHQW�FXUUHQW�UHFHLSWV��YDOXH

��� <5*$ F\FOLFDOO\�DGMXVWHG�JRYHUQPHQW�FXUUHQW�UHFHLSWV��YDOXH

��� <5*4 JRYHUQPHQW�FXUUHQW�UHFHLSWV��DV�D�SHUFHQWDJH�RI�*'3

��� <5*4$ F\FOLFDOO\�DGMXVWHG�JRYHUQPHQW�FXUUHQW�UHFHLSWV����SRW�*'3

��� <5*; JRYHUQPHQW�FXUUHQW�UHFHLSWV�H[FO��JURVV�LQWHUHVW�UHFHLSWV

��� <5+ FXUUHQW�UHFHLSWV�RI�KRXVHKROGV��YDOXH
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1U� &RGH 'HVFULSWLRQ

� &*9 JRYHUQPHQW�ILQDO�FRQVXPSWLRQ�H[SHQGLWXUH��YROXPH
� &39 SULYDWH�ILQDO�FRQVXPSWLRQ�H[SHQGLWXUH��YROXPH
� )%*69 QHW�H[SRUWV�RI�JRRGV�	�VHUYLFHV��YROXPH
� )''9 ILQDO�GRPHVWLF�H[SHQGLWXUH��YROXPH
� *'39 JURVV�GRPHVWLF�SURGXFW��YROXPH��PDUNHW�SULFHV
� ,%9 SULYDWH�QRQ�UHVLGHQWLDO�IL[HG�FDSLWDO�IRUPDWLRQ��YROXPH
� ,*9 JRYHUQPHQW�IL[HG�FDSLWDO�IRUPDWLRQ��YROXPH
� ,+9 SULYDWH�UHVLGHQWLDO�IL[HG�FDSLWDO�IRUPDWLRQ��YROXPH
� ,6.9 LQFUHDVH�LQ�VWRFNV��YROXPH
�� ,1'352 LQGXVWULDO�SURGXFWLRQ
�� ,79 JURVV�WRWDO�IL[HG�FDSLWDO�IRUPDWLRQ��YROXPH
�� 0*69 LPSRUWV�RI�JRRGV�	�VHUYLFHV��LQFOXGLQJ�LQWUD�WUDGH��YROXPH��QDWLRQDO

DFFRXQWV�EDVLV
�� 7''9 WRWDO�GRPHVWLF�H[SHQGLWXUH��YROXPH
�� ;*69 H[SRUWV�RI�JRRGV�	�VHUYLFHV��LQFOXGLQJ�LQWUD�WUDGH��YROXPH��QDWLRQDO

DFFRXQWV�EDVLV

� ��
������
	�
�	,�-	1��������
2
1U� &RGH 'HVFULSWLRQ

� 3&* JRYHUQPHQW�ILQDO�FRQVXPSWLRQ�H[SHQGLWXUH��GHIODWRU
� 3&*: JRYHUQPHQW�ZDJH�FRQVXPSWLRQ��GHIODWRU
� 3&3 SULYDWH�ILQDO�FRQVXPSWLRQ�H[SHQGLWXUH��GHIODWRU
� 3)'' ILQDO�GRPHVWLF�H[SHQGLWXUH��GHIODWRU
� 3*'3 JURVV�GRPHVWLF�SURGXFW��GHIODWRU��PDUNHW�SULFHV
� 3,% SULYDWH�QRQ�UHVLGHQWLDO�IL[HG�FDSLWDO�IRUPDWLRQ��GHIODWRU
� 3,* JRYHUQPHQW�IL[HG�FDSLWDO�IRUPDWLRQ��GHIODWRU
� 3,+ SULYDWH�UHVLGHQWLDO�IL[HG�FDSLWDO�IRUPDWLRQ��GHIODWRU
� 3,6. LQFUHDVH�LQ�VWRFNV��GHIODWRU
�� 3,7 JURVV�WRWDO�IL[HG�FDSLWDO�IRUPDWLRQ��GHIODWRU
�� 3*'3% JURVV�GRPHVWLF�SURGXFW��GHIODWRU��IDFWRU�FRVWV��EXVLQHVV�VHFWRU
�� 30*6 LPSRUWV�RI�JRRGV�	�VHUYLFHV��LQFOXGLQJ�LQWUD�WUDGH���GHIODWRU��QDWLRQDO

DFFRXQWV�EDVLV
�� 37'' WRWDO�GRPHVWLF�H[SHQGLWXUH��GHIODWRU
�� 3;*6 H[SRUWV�RI�JRRGV�	�VHUYLFHV��LQFOXGLQJ�LQWUD�WUDGH��GHIODWRU��QDWLRQDO

DFFRXQWV�EDVLV

� ��
������
	�
�	,�-	1�����
2
1U� &RGH 'HVFULSWLRQ

� &3 SULYDWH�ILQDO�FRQVXPSWLRQ�H[SHQGLWXUH��YDOXH
� &* JRYHUQPHQW�FRQVXPSWLRQ�H[SHQGLWXUH��YDOXH
� )%*6 QHW�H[SRUWV�RI�JRRGV�	�VHUYLFHV��YDOXH
� )'' ILQDO�GRPHVWLF�H[SHQGLWXUH��YDOXH
� *'3 JURVV�GRPHVWLF�SURGXFW��YDOXH��PDUNHW�SULFHV
� ,% SULYDWH�QRQ�UHVLGHQWLDO�IL[HG�FDSLWDO�IRUPDWLRQ��YDOXH
� ,* JRYHUQPHQW�IL[HG�FDSLWDO�IRUPDWLRQ��YDOXH
� ,+ SULYDWH�UHVLGHQWLDO�IL[HG�FDSLWDO�IRUPDWLRQ��YDOXH
� ,6. LQFUHDVH�LQ�VWRFNV��YDOXH
�� ,7 JURVV�WRWDO�IL[HG�FDSLWDO�IRUPDWLRQ��YDOXH
�� 0*6 LPSRUWV�RI�JRRGV�	�VHUYLFHV�LQFOXGLQJ�LQWUD�WUDGH��YDOXH��QDWLRQDO

DFFRXQWV�EDVLV
�� 7'' WRWDO�GRPHVWLF�H[SHQGLWXUH��YDOXH
�� ;*6 H[SRUWV�RI�JRRGV�	�VHUYLFHV�LQFOXGLQJ�LQWUD�WUDGH��YDOXH��QDWLRQDO

DFFRXQWV�EDVLV
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1U� &RGH 'HVFULSWLRQ

� &3$$ SULYDWH�ILQDO�FRQVXPSWLRQ�H[SHQGLWXUH��YDOXH��DSSU��$FFRXQW
� 6$9+ KRXVHKROG�VDYLQJ��YDOXH
� 65$7,2 KRXVHKROG�VDYLQJ�UDWLR
� 753%7+ SULYDWH�HPSOR\HUV�FRQWULEXWLRQV�WR�VRFLDO�VHFXULW\�DQG�SHQVLRQ�IXQGV��YDOXH
� 753+ WRWDO�WUDQVIHUV�SDLG�E\�KRXVHKROGV��YDOXH
� 755+ FXUUHQW�WUDQVIHUV�UHFHLYHG�E\�KRXVHKROGV��YDOXH
� 7<+ GLUHFW�WD[HV�RQ�KRXVHKROGV��YDOXH
� :$*( ZDJHV��YDOXH
� :666 FRPSHQVDWLRQ�RI�HPSOR\HHV��YDOXH
�� <'+ KRXVHKROG�GLVSRVDEOH�LQFRPH��YDOXH
�� <'5+ KRXVHKROG�GLVSRVDEOH�LQFRPH��UHDO
�� <27+ VHOIHPSOR\PHQW	SURSHUW\�LQFRPH�UHFHLYHG�E\�KRXVHKROGV�YDOXH
�� <5+ FXUUHQW�UHFHLSWV�RI�KRXVHKROGV��YDOXH
�� (43) DGMXVWPHQW�IRU�FKDQJH�LQ�HTXLW\�RI�KRXVHKROGV�LQ�SHQVLRQ�IXQG�UHVHUYHV��YDOXH

,����
��
�	������������
	�����
�
1U� &RGH 'HVFULSWLRQ

� &$32* QHW�FDSLWDO�RXWOD\V�RI�WKH�JRYHUQPHQW��YDOXH
� &).* JRYHUQPHQW�FRQVXPSWLRQ�RI�IL[HG�FDSLWDO��YDOXH
� &*$$ JRYHUQPHQW�ILQDO�FRQVXPSWLRQ�H[SHQGLWXUH�YDOXH�DSSU�DFFRXQW
� &*: JRYHUQPHQW�ILQDO�ZDJH�FRQVXPSWLRQ�H[SHQGLWXUH��YDOXH
� **,173 JURVV�JRYHUQPHQW�LQWHUHVW�SD\PHQWV��YDOXH
� **,175 JURVV�JRYHUQPHQW�LQWHUHVW�UHFHLSWV��YDOXH
� *1,173 QHW�JRYHUQPHQW�LQWHUHVW�SD\PHQWV��YDOXH
� *1,174 QHW�JRYHUQPHQW�LQWHUHVW�SD\PHQWV��DV�D�SHUFHQWDJH�RI�*'3
� ,*$$ JRYHUQPHQW�IL[HG�FDSLWDO�IRUPDWLRQ��YDOXH��DSSURS��DFFRXQW
�� 1/* JRYHUQPHQW�QHW�OHQGLQJ��YDOXH
�� 1/*4 JRYHUQPHQW�QHW�OHQGLQJ��DV�D�SHUFHQWDJH�RI�*'3
�� 1/*; JRYHUQPHQW�SULPDU\�EDODQFH��YDOXH
�� 1/*;4 JRYHUQPHQW�SULPDU\�EDODQFH��DV�D�SHUFHQWDJH�RI�*'3
�� 5(67* JRYHUQPHQW�RWKHU�FDSLWDO�WUDQVDFWLRQV��YDOXH
�� 6$9* JRYHUQPHQW�VDYLQJ��YDOXH
�� 663* VRFLDO�VHFXULW\�EHQHILWV�SDLG�E\�JRYHUQPHQW��YDOXH
�� 665* VRFLDO�VHFXULW\�FRQWULEXWLRQV�UHFHLYHG�E\�JRYHUQPHQW��YDOXH
�� 7,1' LQGLUHFW�WD[HV��YDOXH
�� 753* RWKHU�FXUUHQW�WUDQVIHUV�SDLG�E\�JRYHUQPHQW��YDOXH
�� 755* RWKHU�FXUUHQW�WUDQVIHUV�UHFHLYHG�E\�JRYHUQPHQW��YDOXH
�� 768% VXEVLGLHV��YDOXH
�� 7< WRWDO�GLUHFW�WD[HV��YDOXH
�� 7<% GLUHFW�WD[HV�RQ�EXVLQHVV��YDOXH
�� 7<+ GLUHFW�WD[HV�RQ�KRXVHKROGV��YDOXH
�� <3(3* SURSHUW\�LQFRPH�SDLG�E\�JRYHUQPHQW��YDOXH
�� <3(5* SURSHUW\�LQFRPH�UHFHLYHG�E\�JRYHUQPHQW��YDOXH
�� <3* JRYHUQPHQW�FXUUHQW�GLVEXUVHPHQWV��YDOXH
�� <3*7 JRYHUQPHQW�WRWDO�GLVEXUVHPHQWV��YDOXH
�� <3*74 JRYHUQPHQW�WRWDO�GLVEXUVHPHQWV��DV�D�SHUFHQWDJH�RI�*'3
�� <5* JRYHUQPHQW�FXUUHQW�UHFHLSWV��YDOXH
�� <5*4 JRYHUQPHQW�FXUUHQW�UHFHLSWV��DV�D�SHUFHQWDJH�RI�*'3
�� <5*; JRYHUQPHQW�FXUUHQW�UHFHLSWV�H[FO��JURVV�LQWHUHVW�UHFHLSWV

,����
��
�	��3�
1U� &RGH 'HVFULSWLRQ

� **)/ JHQHUDO�JRYHUQPHQW�JURVV�ILQDQFLDO�OLDELOLWLHV��YDOXH
� **)/ JHQHUDO�JRYHUQPHQW�JURVV�ILQDQFLDO�OLDELOLWLHV��YDOXH
� **)/0 JURVV�SXEOLF�GHEW��0DDVWULFKW�FULWHULRQ��YDOXH
� **)/4 JHQHUDO�JRYHUQPHQW�JURVV�ILQDQFLDO�OLDELOLWLHV����RI�*'3
� *1)/ JHQHUDO�JRYHUQPHQW�QHW�ILQDQFLDO�OLDELOLWLHV��YDOXH
� *1)/4 JHQHUDO�JRYHUQPHQW�QHW�ILQDQFLDO�OLDELOLWLHV��DV�D���RI�*'3

,����
��
�	�����
�*	���������������
���
1U� &RGH 'HVFULSWLRQ

� 1/*$ F\FOLFDOO\�DGMXVWHG�JRYHUQPHQW�QHW�OHQGLQJ��YDOXH
� 1/*4$ F\FOLFDOO\�DGMXVWHG�JRYHUQP�QHW�OHQGLQJ����RI�SRWHQWLDO�*'3
� 1/*;$ F\FOLFDOO\�DGMXVWHG�JRYHUQPHQW�SULPDU\�EDODQFH��YDOXH
� 1/;/4$ F\FOLFDOO\�DGM�VWDWH	ORFDO�JRYHUQ�SULPDU\�EDODQFH���SRW�*'3
� 665*$ F\FOLFDOO\�DGMXVWHG�VRFLDO�VHFXULW\�FRQWULEXWLRQV��YDOXH
� 7,1'$ F\FOLFDOO\�DGMXVWHG�LQGLUHFW�WD[HV��YDOXH
� 7<%$ F\FOLFDOO\�DGMXVWHG�GLUHFW�WD[HV�RQ�EXVLQHVV��YDOXH
� 7<+$ F\FOLFDOO\�DGMXVWHG�GLUHFW�WD[HV�RQ�KRXVHKROGV��YDOXH
� <3*$ F\FOLFDOO\�DGMXVWHG�JRYHUQPHQW�FXUUHQW�GLVEXUVHPHQWV��YDOXH
�� <3*4$ F\FOLFDOO\�DGMXVWHG�JRYHUQP�FXUUHQW�GLVEXUVHPHQWV���SRW�*'3
�� <3*;$ F\FO�DGM�JRYHUQP�FXUUHQW�GLVEXUVHPHQWV�H[FO�LQWHUHVW�YDOXH
�� <3*;4$ F\FO�DGM�JRY��FXUUHQW�GLVEXUVHPHQWV�H[FO�LQWHUHVW���SRW�*'3
�� <5*$ F\FOLFDOO\�DGMXVWHG�JRYHUQPHQW�FXUUHQW�UHFHLSWV��YDOXH
�� <5*4$ F\FOLFDOO\�DGMXVWHG�JRYHUQPHQW�FXUUHQW�UHFHLSWV����SRW�*'3



36

��#�0�� 6��
������8��

��������
�*	��3���	�����	�
�	�
��������
�
1U� &RGH 'HVFULSWLRQ

� (( GHSHQGHQW�HPSOR\PHQW
� ((3 GHSHQGHQW�HPSOR\PHQW�RI�WKH�EXVLQHVV�VHFWRU
� (* JRYHUQPHQW�HPSOR\PHQW
� (6 VHOI�HPSOR\HG
� (7���� WRWDO�HPSOR\PHQW
� (7% HPSOR\PHQW�RI�WKH�EXVLQHVV�VHFWRU
� /)���� ODERXU�IRUFH
� /)35 ODERXU�IRUFH�SDUWLFLSDWLRQ�UDWH
� 3'7< ODERXU�SURGXFWLYLW\�RI�WKH�WRWDO�HFRQRP\
�� 3237 ZRUNLQJ�DJH�SRSXODWLRQ
�� 352' ODERXU�SURGXFWLYLW\��EXVLQHVV�VHFWRU
�� 81���� 8QHPSOR\PHQW
�� 815���� XQHPSOR\PHQW�UDWH
�� 8150,1 1$,58��XQHPSOR\PHQW�UDWH�FRQVLVWHQW�ZLWK�FRQVWDQW�LQIODWLRQ

����$OVR�DYDLODEOH�RQ�D�KDOI\HDUO\�EDVLV�
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1U� &RGH 'HVFULSWLRQ

� 8/& XQLW�ODERXU�FRVW�RI�WKH�WRWDO�HFRQRP\
� 8/&% XQLW�ODERXU�FRVW�RI�WKH�EXVLQHVV�VHFWRU
� :5 ZDJH�UDWH�RI�WKH�EXVLQHVV�VHFWRU
� :5* ZDJH�UDWH�RI�WKH�JRYHUQPHQW�VHFWRU
� :66( FRPSHQVDWLRQ�UDWH�RI�WKH�EXVLQHVV�VHFWRU

��#�1�� *����������������'��7������������
1U� &RGH 'HVFULSWLRQ

� &3,'5 FRPSHWLWLYHQHVV�UHODWLYH�FRQVXPHU�SULFHV��&3,��RYHUDOO�ZHLJKWV
� (;&+(% QRPLQDO�HIIHFWLYH�H[FKDQJH�UDWH��FKDLQ�OLQNHG��RYHUDO�ZHLJKWV
� (;&+8' H[FKDQJH�UDWH��ORFDO�FXUUHQF\�SHU�86�
� ,5/���� ORQJ�WHUP�LQWHUHVW�UDWH�RQ�JRYHUQPHQW�ERQGV
� ,5/')8 ORQJ�WHUP�LQWHUHVW�UDWH�GLIIHUHQWLDO�YLV�D�YLV�WKH�86$
� ,5/5& UHDO�ORQJ�WHUP�LQWHUHVW�UDWH��EDVHG�RQ�3&3�GHIODWRU
� ,56���� VKRUW�WHUP�LQWHUHVW�UDWH
� ,56')8 VKRUW�WHUP�LQWHUHVW�UDWH�GLIIHUHQWLDO�YLV�D�YLV�WKH�86$
� ,565& UHDO�VKRUW�WHUP�LQWHUHVW�UDWH��EDVHG�RQ�3&3�GHIODWRU
�� 021(<6 PRQH\�VXSSO\��EURDG�GHILQLWLRQ��0��RU�0�
�� 3;0'5 FRPSHWLWLYHQHVV�UHODWLYH�H[S�SULFH�PDQXIDFW�RYHUDOO�ZHLJKWV
�� 8/&0'5 FRPSHWLWLYHQHVV�UHO�XQLW�ODERXU�FRVWV�PDQXIDFWXULQJ�VHFWRU�RYHUDOO�ZHLJKWV
�� 9/&7< YHORFLW\�RI�PRQH\
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1U� &RGH 'HVFULSWLRQ

� %*6' EDODQFH�RI�JRRGV��VHUYLFHV�	�LQFRPH�YDOXH�LQ�86���%23�EDVLV
� %6' EDODQFH�RI�VHUYLFHV�DQG�LQFRPH��YDOXH�LQ�86���%23�EDVLV
� %6,, EDODQFH�RI�LQFRPH��YDOXH��EDODQFH�RI�SD\PHQWV�EDVLV
� %6,,' EDODQFH�RI�LQFRPH��YDOXH�LQ�86���EDODQFH�RI�SD\PHQWV�EDVLV
� %65 EDODQFH�RI�VHUYLFHV��YDOXH��EDODQFH�RI�SD\PHQWV�EDVLV
� %65' EDODQFH�RI�VHUYLFHV��YDOXH�LQ�86��EDODQFH�RI�SD\PHQWV�EDVLV
� &% FXUUHQW�DFFRXQW��YDOXH
� &%'���� FXUUHQW�DFFRXQW��YDOXH�LQ�86�
� &%*'35 FXUUHQW�DFFRXQW��DV�D�SHUFHQWDJH�RI�*'3
�� ,19% EDODQFH�RI�LQYLVLEOHV��YDOXH��EDODQFH�RI�SD\PHQWV�EDVLV
�� ,19%' EDODQFH�RI�LQYLVLEOHV��YDOXH�LQ�86���%23�EDVLV
�� 0*% JRRGV�LPSRUWV��YDOXH��EDODQFH�RI�SD\PHQWV�EDVLV
�� 0*%' JRRGV�LPSRUWV��YDOXH�LQ�86���EDODQFH�RI�SD\PHQWV�EDVLV
�� 06%' VHUYLFHV�LPSRUWV�DQG�LQFRPH�SDLG��YDOXH�LQ�86���%23�EDVLV
�� 06,, IDFWRU�LQFRPH�SDLG�DEURDG��YDOXH��EDODQFH�RI�SD\PHQWV�EDVLV
�� 06,,' IDFWRU�LQFRPH�SDLG�DEURDG��YDOXH�LQ�86���%23�EDVLV
�� 065 VHUYLFHV�LPSRUWV��YDOXH��%23�EDVLV
�� 065' VHUYLFHV�LPSRUWV��YDOXH�LQ�86���%23�EDVLV
�� 17752 QHW�SULYDWH�XQUHTXLWHG�WUDQVIHUV��YDOXH��%23�EDVLV
�� 17752' QHW�SULYDWH�XQUHTXLWHG�WUDQVIHUV��YDOXH�LQ�86���%23�EDVLV
�� 2)7 QHW�RIILFLDO�XQUHTXLWHG�WUDQVIHUV��YDOXH��%23�EDVLV
�� 2)7' QHW�RIILFLDO�XQUHTXLWHG�WUDQVIHUV��YDOXH�LQ�86���%23�EDVLV
�� 637' EDODQFH�RI�VHUYLFHV�LQFRPH	SULYDWH�WUDQVIHUV�86���%23�EDVLV
�� 7% WUDGH�EDODQFH��YDOXH��EDODQFH�RI�SD\PHQWV�EDVLV
�� 7%' WUDGH�EDODQFH��YDOXH�LQ�86���EDODQFH�RI�SD\PHQWV�EDVLV
�� ;*% JRRGV�H[SRUWV��YDOXH��EDODQFH�RI�SD\PHQWV�EDVLV
�� ;*%' JRRGV�H[SRUWV��YDOXH�LQ�86���EDODQFH�RI�SD\PHQWV�EDVLV
�� ;6%' VHUYLFHV�H[SRUWV�DQG�LQFRPH�UHFHLYHG�YDOXH�LQ�86��%23�EDVLV
�� ;6,, IDFWRU�LQFRPH�IURP�DEURDG��YDOXH��EDODQFH�RI�SD\PHQWV�EDVLV
�� ;6,,' IDFWRU�LQFRPH�IURP�DEURDG��YDOXH�LQ�86���%23�EDVLV
�� ;65 VHUYLFHV�H[SRUWV��YDOXH��%23�EDVLV
�� ;65' VHUYLFHV�H[SRUWV��YDOXH�LQ�86���%23�EDVLV
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1U� &RGH 'HVFULSWLRQ

� *$3 RXWSXW�JDS�RI�WKH�WRWDO�HFRQRP\
� *'375 SRWHQWLDO�RXWSXW�RI�WRWDO�HFRQRP\��YDOXH
� *'3975 SRWHQWLDO�RXWSXW�RI�WRWDO�HFRQRP\��YROXPH
� ,)8� UDWLR�RI�DFWXDO�DQG�SRWHQWLDO�UHDO�*'3�RI�WKH�WRWDO�HFRQRP\
� 1,79 1HW�LQLUHFW�WD[HV��YROXPH
� 8150,1 1$,58��XQHPSOR\PHQW�UDWH�FRQVLVWHQW�ZLWK�FRQVWDQW�LQIODWLRQ


