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Study of Japan's M edium-Term Economic Outlook

Summary

1. Three types of production functions are commonly used as bases for measuring
economic growth potential: the Cobb-Douglas function, the CES (constant elasticity of
substitution) function, and the trandog function. We will assume an average annual
decline in labor input of 0.2% over the next five years, based on the Population
Projections for Japan compiled by the National Institute of Population and Social
Security Research, and an average capital stock growth rate of 3.6% a year, as seen
since the start of the current phase of the cycle (starting from the October 1993 trough).
We will further assume TFP of 0.9-1.3%, assuming maximum additions to the current
0.9% trend rate of 0.2 points to reflect ongoing I T-related development and another 0.2
points to reflect the benefits of deregulation. Since estimates made using the above
production functions point to elasticities of approximately 0.68 for labor and 0.32 for
capital, estimates based on the above assumptions indicate a potentia growth rate of
anything from 1.9% to 2.3%.

2. There have traditionally been two main ways in which consumption is held to be
determined. One is based on Keynes consumption function in which consumption is
determined by reference to past and current income rather than future income. The other
is based on the life cycle-permanent income hypothesis under which consumption is
held to be determined by reference to current and future income. Earlier case studies
have not produced any firm conclusions as to which of these hypothetical models
represents the main determinant of consumption in Japan. However, any projection of
Japanese consumption over the next five years or so must also take account of factors
such as the long-term weakness of the Japanese economy, fiscal trends, the non-
performing loan problem, and the uncertainty of Japan's economic prospects. When
these factors are taken into account, consumption seems most likely to be determined on
the basis of liquidity constraints and the like, and we consequently expect it to recover
only slowly.

3. To increase Japan's potential future growth rate, we must clearly boost the
productivity of both labor and capital. Japanese labor productivity grew at an average
rate of 1.1% a year in the 1990s while that of the US rose to 2.2% a year on average in
the second half of the decade. One factor underlying the gap between Japanese and US
the labor productivity is the productivity of capital. The average vintage of Japan's
capital equipment has increased, thereby reducing added-value output per unit of capital
stock. Any increase in productivity from this point on will thus be conditional on
enhancing the quality of the capital stock, the emergence of benefits of the IT revolution,
and management reform involving, among other things, the flattening of corporate
structure.

4. From a cyclical standpoint, we expect capex to shift leftwards (indicating a reduction
in investment vis-avis the capital stock) reflecting declining corporate growth
expectations. The tendency for industry to become polarized into IT-related industries
and other industries will probably bring capex to a standstill. The most significant single




determinant of capex is cash flow and if corporate earnings slow as expected, the effect
could well be negative. However, once account is also taken first of the rising trend of
the capital coefficient, due to the growing proportion of capital being invested in labor
substitutes and the sluggish pace of technical progress, and second of the growing
demand for replacement investment due to the increasing vintage of Japan's capital
stock (approximately 11 years), we expect capex to increase gradually.

5. The structure of the labor market is continuing to change. The UV (unemployment-
vacancy) curve clearly shifted upwards to the right in the second half of the 1990s
resulting in the emergence of mismatch in the supply and demand for labor (failure of
increases in the vacancy rate to induce declines in the unemployment rate). A
breakdown of the unemployment rate (unemployed persons / [unemployed persons +
Employed persons]) by reference to the UV curve of the time suggests that about 1.7 of
the 5.7% of employees out of work could have been jobless due to UV mismatches and
that mismatch-related unemployment has been on the increase for the past two years or
so. From here on, unemployment due to UV mismatching, as symbolized by the human
resource shortfall in the IT industries, could well drive the unemployment rate higher.

6. There is aso now a growing consensus in Japan in favor of correcting the fiscal
deficit and the Cabinet has publicly committed itself to capping JGB issuance at 30
trillion yen. A breakdown of the fiscal balance into its cyclical and structural
components shows the bulk of the deficit to be structural. Under the circumstances, it is
difficult to see how an increase in economic activity could generate much improvement
in the fiscal balance, and there is thus a clear need for reform. The most frequently cited
yardstick of improvement in the fiscal balance is the primary balance (the balance
between revenues and disbursements, excluding the costs of servicing the national debt)
but at -11 trillion yen in FY 01, thisis clearly not going to be put right overnight. We
consequently anticipate only minimal improvement in the primary balance to 2.2% of
GDP compared with 2.8% in FY01.

7. Prices are till falling, due in part to weak demand, and we expect them to continue to
do so for some time yet as the GDP gap continues to widen. Moreover, given the
potential for further UNIQLO-style supply-side expansion, we do not expect to see
domestic wholesale price movement turning positive in year-on-year terms much before
2004.

8. Two factors are expected to play an important part in the determination of monetary
policy. (1) At its March 19 monetary policy meeting, BOJ changed its operating target
from interest rate guidance to quantitative easing, thereby effectively abandoning the so-
called forward-looking monetary policy stance, whereby it had committed itself, as part
of the zero interest rate policy approach that it maintained until August last year, to
implement current monetary policy until deflationary concern was dispelled, and
replacing it with a backward-looking commitment to continue to implement current
policy until such time as the CPI (all Japan, general excluding fresh food) stabilizes at
0% Y/Y or above. (2) In its April 26 "Outlook and Risk Assessment of the Economy
and Prices" report, the prevailing view was that the CPI (general excluding fresh food)
would fall by anything from 0.4% to 0.8% Y/Y in the current year. We consequently




expect BOJ to stick with its current policy of keeping nominal interest rates around zero
while at the same time carrying out quantitative easing, and to finaly lift its zero
interest rate policy in the second half of FYO03.

9. On the non-performing loan front, our assumption is that the 15 maor banks will
gradually write off around 50% of their non-performing loans over the next seven years
or so, as envisaged by the Financial Services Agency in its earlier report to the Council
on Economic and Fiscal Policy. More specifically, the 17.4 trillion yen of non-
performing loans in the hands of the 15 major banks at end-FY 00 will be cut to 7-10
trillion yen by FY04-07. Calculations made by the Cabinet Office suggest that if
existing non-performing loans were to be finally written off over a two-year period and
new non-performing loans were to be written off over a three-year period, the number
of jobless would rise by anything from 126,000 to 185,000.

10. With the worldwide IT demand adjustment seemingly set to continue for longer than
originally anticipated, we expect the US economy to follow more of an L-shaped path to
recovery than the previously envisaged V or U-shaped path. We consequently expect
US real GDP growth to recover gradually from 1.7% in 2001 to 2.5% in 2005.

11. Assuming gradual improvement in the fiscal deficit from here on, we expect the 10-
year JGB rate to rise gradually into the upper half of the 2% range by 2005. We expect
the yen-dollar rate to remain low at around 120-135 yen to the dollar until the first half
of FY03, reflecting economic differences between Japan and the US, and thereafter to
rise to around 110-125 yen, reflecting Japan's economic recovery.

12. Under the above assumptions, our baseline scenario shows the Japanese economy
recovering gradually towards growth of 2.0% in FY05. We have aso envisaged the
following optimistic and pessimistic sub-scenarios.

Japan'sMedium-Term Growth Outlook

(%)

Fyo1l FYO02 FYO03 FYo4 FY05
Baseline scenario 0.3 0.5 15 1.8 2.0
Optimistic sub-scenario 0.3 1.0 2.0 25 3.0
Pessimistic sub-scenario 0.3 0.0 0.5 1.0 1.0
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Y = A*L°K?  a+p=1
L

Y K
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Yo,
p 0

F(x)= £(0)+ f (Ot X? £(0)
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logY =a, +aK+a L+aE+a,T

+%aKK (logK)® + @, logKlogL+a _logKlogE
1 2 1 2

+§aLL(Iog L)’ + e, logLlogE +§aEE(Iog E)
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logY =, +oy K+, L+aE

Jr%aKK(IogK)2 +a, logKlogL +a _logKlogE

+%0¢LL(IogL)2 +a, logLlogE +%0¢EE(IogE)2
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a,Y a,Y a,Y
p.L
GDP p K
L K
S..S.
Ay +a tae =0 (aKK+aKL+aKE)InE=O
K L
Sk = oy + o In(Ej +o In(Ej +a T
K L
S =a +tay In(E] +a,, In(Ej +a.T
1980 1 2000 4
Y K
In T =In(-2.3387) + 0.3283In m + 0.0025t
27791 (9.734) (5.396)
Adj R-sguared = 0.990385, Durbin-Watson statistic = 0.652134
0.3283 0.6717

Y = (—2.3387)e0-0025t | 06717 | 0.3283
CES

1980 1 2000 4



InY =In(-2.3338 +0.0022 +0.3183InK +0.6817InL — % (-0.1777)(0.3183(0.6817)InK —InL)’

(-214.644) (3.736) (8.675) (8.675) (0.706)
Adj R-squared = 0.991552, Durbin-Watson statistic = 0.674793
11+ p)=1.216

(Y = (~2.3338)e°** [0.3183K *1777 + 0.6817L°477 [ *'"")

0.0022 0.0025 0.88
1.00 0.318 0.328 0.672 0.682
Y
K
S
L
H
IT IT 3

InNY=a, +a,, InK, +a,,InK, +a InL+a;T
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Ayaks + Agaga T g =0

(@gaks T iz T Ay ) INL=0 Sa1

K K
Sk = Ay + Akaka ln[le+aK2K2 ln(sz

K1 1T K2 T L
IT IT
IT
0.9
Ay, -0.258 -9.778
iy -0.001 -0.121
i 0.068 0.742
Ay, 0.876 14.317
Cyanr -0.126 -8.169
a, 0.382 9.325
Ayr -0.068 -21.913
Ayt 0.058 5.792
a, 0.010 1.309
a, -3.786 -271.331
oy 0.009 9.995
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Ay, 0.139 6.981
iy 0.033 6.980
i 0.012 3.443
Ay, 0.097 7.391
o -0.007 -2.537
a, 0.764 24.270
Ayr -0.045 -8.679
Gyt -0.005 -1.566
a, 0.050 5.960
a, -2.396 -176.916
oy 0.010 11.055

2
SNA 93SNA 1990
1999

68SNA



IT
IT
90
1972 1995
1.4% 95 99 2.8%
IT
(Index 1992=100, log scale)
120
1995 to 1999 trend growth
110 - of 2.8 percent per year
1972 to 1995 trend growth
of 1.4 percent per year
100 F Py
g0 -
80 -
Actual
?D Dol bbb bbb b bbb bbb bbb bbb b bl b breal i g

1972 1976 1980 1984 1988 1992 1996 2000

U. S. Department of Commerce, “Digital Economy 2000”
http://www.esa.doc.gov/de2000.pdf

1995 1999 IT GDP
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GDP

%

50%
—
40% |
30%
20% |
0%
94 95 96 97 98
U. S. Department of Commerce, “Digital Economy 2000”
IT
IT

99

1990

1 IT IT IT
percentage point | percentage point | percentage point | percentage point percent
a b c=a+b e=c/d
Oliner and Sichel
(1996-1999  1991-1995 ) 0.45 0.26 0.71 1.04 68.3%
Congressional Budget Office
(1996-1999  1974-1999 ) 0.40 0.20 0.60 1.10 54.5%
Economic Report of the president
(1995-1999  1973-1995 ) 0.47 0.23 0.70 1.47 47.6%
Jorgenson and Stiroh
(1995-1998  1990-1995 ) 0.31 0.19 0.50 1.00 50.0%
Whelan
(1996-1998  1974-1995 ) 0.46 0.27 0.73 0.99 73.7%
U. S. Department of Commerce, “Digital Economy 2000”
97
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0.40% 1998 2003

0.28% 1998 2003

0.27% 1998 2003
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2
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0.95
GDP
2007
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2000 2005 05% 5 198 2005 2010
08% 5 326
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40000
20000
0
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559558385888 8888888¢%
1995
1995 2000
0.24 2000 2005 0.20
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1995

0-14 20,034 10,261 9,773
15-19 8,567 4,392 4,175 18.8 15.6 826 651 1,477
20-24 9,907 5,050 4,857 75.8 74.2 3,828 3,604 7,432
25-29 8,798 4,459 4,339 95.9 66.3 4,276 2,877 7,153
30-34 8,135 4,120 4,015 97.5 53.3 4,017 2,140 6,157
35-39 7,830 3,951 3,879 97.9 59.3 3,868 2,300 6,168
40-44 9,016 4,534 4,482 97.8 67.4 4,434 3,021 7,455
45-49 10,630 5,336 5,294 97.5 69.2 5,203 3,663 8,866
50-54 8,931 4,428 4,503 97.0 65.1 4,295 2,931 7,227
55-59 7,962 3,912 4,050 94.8 55.8 3,709 2,260 5,968
60-64 7,483 3,617 3,866 78.9 38.8 2,854 1,500 4,354
65-69 6,402 3,003 3,399 58.8 27.1 1,766 921 2,687
70-74 4,699 1,944 2,755 42.5 17.4 826 479 1,306
75-79 3,292 1,262 2,030 28.6 9.8 361 199 560
80-84 2,303 826 1,477 18.2 5.0 150 74 224
85-89 1,137 362 775 9.5 2.0 46 22 68
90-94 368 100 268
95-99 69 16 53
100+ 6 1 5
125,569 61,574 63,995 40,457.9] 26,643.2167,101.1
2000
0-14 18,602 9,536 9,066
15-19 7,482 3,832 3,650 18.8 15.6 720 569 1,290
20-24 8,536 4,376 4,160 75.8 74.2 3,317 3,087 6,404
25-29 9,903 5,049 4,854 95.9 66.3 4,842 3,218 8,060
30-34 8,794 4,455 4,339 97.5 53.3 4,344 2,313 6,656
35-39 8,112 4,103 4,009 97.9 59.3 4,017 2,377 6,394
40-44 7,789 3,922 3,867 97.8 67.4 3,836 2,606 6,442
45-49 8,929 4,476 4,453 97.5 69.2 4,364 3,081 7,446
50-54 10,462 5,225 5,237 97.0 65.1 5,068 3,409 8,478
55-59 8,723 4,287 4,436 94.8 55.8 4,064 2,475 6,539
60-64 7,688 3,721 3,967 78.9 38.8 2,936 1,539 4,475
65-69 7,094 3,348 3,746 58.8 27.1 1,969 1,015 2,984
70-74 5,892 2,665 3,227 42.5 17.4 1,133 561 1,694
75-79 4,104 1,600 2,504 28.6 9.8 458 245 703
80-84 2,583 895 1,688 18.2 5.0 163 84 247
85-89 1,506 462 1,044 9.5 2.0 60 31 91
90-94 565 143 422
95-99 117 23 94
100+ 10 2 8 0.24%
126,891 62,120 64,771 41,289.5]1 26,613.8] 67,903.2
2005
0-14 18,235 9,354 8,881
15-19 6,546 3,355 3,191 18.8 15.6 631 498 1,129
20-24 7,455 3,818 3,637 75.8 74.2 2,894 2,699 5,593
25-29 8,535 4,377 4,158 95.9 66.3 4,198 2,757 6,954
30-34 9,900 5,045 4,855 97.5 53.3 4,919 2,588 7,507
35-39 8,771 4,438 4,333 97.9 59.3 4,345 2,569 6,914
40-44 8,072 4,074 3,998 97.8 67.4 3,984 2,695 6,679
45-49 7,718 3,874 3,844 97.5 69.2 3,777 2,660 6,437
50-54 8,789 4,383 4,406 97.0 65.1 4,252 2,868 7,120
55-59 10,227 5,064 5,163 94.8 55.8 4,801 2,881 7,682
60-64 8,430 4,081 4,349 78.9 38.8 3,220 1,687 4,907
65-69 7,302 3,452 3,850 58.8 27.1 2,030 1,043 3,073
70-74 6,550 2,985 3,565 42.5 17.4 1,269 620 1,889
75-79 5,153 2,206 2,947 28.6 9.8 631 289 920
80-84 3,266 1,159 2,107 18.2 5.0 211 105 316
85-89 1,738 516 1,222 9.5 2.0 71 40 111
90-94 780 191 589
95-99 197 36 161
100+ 19 3 16 -0.20%
127,683 62,411 65,272 41,230.7] 25,999.3]167,230.1
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90
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TFP

1997

1995

90 0.9
IT
1 3
0.2
04
IT
2005
0.90%
IT 0.20%
0.20%
0.90% 1.30%
5

2005

-0.20%
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93 10
3.6

2005

3.6

0.0022 0.0025 0.88
1.00 0.318 0.328 0.672 0.682
0.9 0.32
0.68 2005

2005
0.90 1.30%
-0.14%
1.15%
191 2.31%

17



1986

18



1986
700
(1986)

Hayashi(1986)
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(excess sensitivity)
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90

21

21



(1999)

1999 SNA
Y DH/PCH90
NWH(-1)/PCH90
AKH/PCH90
YDH PCH90
NWH
PCH90
AKH PCH90
1970 9%
YDH | NWH(L) [ (NWH(-1) | AKH _ D.W.
/PCHO0 | /PCH90 | +AKH) | /PCH90 R?
/PCH90
733 0.7743 | 0.0166 0.0102 0.99 0.444
(-1.39) | (19.56) (4.9) (1.6)
1024 | 0.7941 0.0151 0.996 0.456
(-256) | (24.84) (5.25)
-46.4 0.7631 0.017 0.996 0.474
(-0.9) (18.97) (4.88)
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0.0102 100

1
1986 1990 200 300
2 3
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0.0488
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RW: DY: SETAI: AGE:65 FARM:

INFL:
0.0339

23



1980

LW:

»E Lw EELF DY SETAl AGE FARM E-33/3E.
Ml | - oo 3015 00817 — 55174 — 4419 — 23658 —0000
(— 030 0680 (25 (- 08 (—Qd8) - (— 00 (54152
HE — 0001 — 118780 0.0043 2286 KR 11122 04597
(—097) (— 365 {035 (015} (133} (14T {13092
#H —00d -4 oms -1 - 40658 37 —03932
(—012 (-3 (L2 (=183 £ — Q.98 070 {22541}
& 00339 — 664922 G633 — 40005 3239314 229 0.E583
440} (=348 (509 (—08D {3.36) (173 (53863
E g — 1HEm i 105 L7 843260 30 07160
(L1 (-0 (iv} (124} (3.62) (230 {53083
RELP:
SETAI: AGE:65 FARM:
2
5
1985 90 9.07%
21.58%
32.49%
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(HLY ;%)

-] | W Fw RW 1§ LW
197)-75 313 193 1.58 551 867
1975-80 295 .83 1.21 .04 1758
1980-35 467 1050 187 12,86 2141
195590 Q07 17.50 .00 2158 3249
1900104 —554 =308 =142 —6.50 =11.14

TW: Fw: RW: + LW:
(2000 )
1970 1997 SNA
GDP
1970 97
R? D.W.
0.5867 0.0439 0.0097 0.998 0.93
(18.37) (5.40) (2.92)
t
1990
2% 1988 90
2.5% -0.5% 1991 93
o4 0.5%
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12.0%

10.0%
8.0%
6.0%
4.0%
2.0%
0.0%
-2.0%
— o o N~ o — o n N~ (o)) i o o N~
N~ N~ N~ N~ N~ [ee] [ee] [ee] [ee] [ee] (o2} (o] [e2] (o))
o (o] [o)] o o (o] (o] o (o] (o)) o o (o] (o))
— — — — — — — — — — — — — —
2000
(2000)
log(—2-) = v
og(——) = +a,R + .S, +a V4
it-1
C
R
S
V 7
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cnd

1970 1999
a, a, a, a, R* SE/D.W.
-0.004 0.007 0.00 0.012
(-042) | (109) 2.43
-0.003 0.006 0.046 -0.01 0.012
(-031) | (0.92) (0.04) 2.41
-0.004 0.007 0.0001 0.192 -0.02 0.012
(-034) | (0.94) (0.42) (0.16) 2.41
0 t sE
cnd

Iog(cn—“) =+ a,R + a5+ oV,

it-1

1970

1999

GARCH(1)
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a, a, a, a, R* SE/D.W.
-0.001 0.005 -0.00 0.010
(012 | (0.75) 256
0.001 0.003 0.626 -0.01 0.011
©011) | (0.44) (0.61) 255
0.001 0.003 0.0001 0.681 -0.02 0.011
010) | (045 | (024 | (064) 256
0 SE
Gi Yit
log(—"—) = Alog(—=") + o, + a4, R, + .S, + @,V 4
it-1 it-1
1970 1999
A a, a, a, a, R? SE/D.W.
0.30 0.005 0.001 -0.0002 1.066 0.11 0.012
368) | (315) | (050) | (-070) | (162) 247
0 t SE
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12.0%
10.0%
8.0%
6.0%

4.0% r

2.0%
0.0%
-2.0%

-4.0%
-6.0%

-8.0%

90

90 99 11 90
0.7 90 13
1990 1999
o
==
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1990-1998 1.34 1.26 3.54 4.67] 2.26 1.95
1990-1996 1.18 1.14 3.29 4.18 2.30 1.72
1996-1998 2.16 1.94 4.26 6.20 2.24 2.72
11
96
1981-1990 |1990-1996

2.12 1.47

3.5]] 3.77

2.54 4.13

1.99 1.62

0.07 -0.10

3.03 2.13

2.54 2.59

3.25 3.40

1.23 1.10

1.39 -0.24

1.05 2.38

1.76 1.60

1.82 2.38

1.36 1.92

5.15 7.59

4.83 11.23

2.18 3.08

3.97 4.41

2.05 1.97

1
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(

1990-1995 [1996-1997
1.2 7.2
-0.1 -1.3
24 2.1
3.8 0.3
3.3 59
0.6 4.7
1.2 15
-1.3 -0.8
1
1990-1996

0.1

1.3

-0.5

0.6

-0.7

0.2

0.3

1.2

-0.3

-1.1

0.6

0.5

1.6

1.0

4.6

8.9

0.0

0.5

-0.2

"Multi-factor productivity data”
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L 4
0
L 4
Brynjolfsson 8
1 IT
IT
2 IT IT
IT
3 1IT
IT
4 IT 10

8 Erik Brynjolfsson and Lorin M. Hitt (1998) Information Technology and Organizational Design: Evidence from

Micro Data, MIT Soan School of Management, Working Paper, January, 1998

Timothy Bresnahan Erik Brynjolfsson and Lorin M. Hitt (2000) Information Technology, Workplace Organization,
and the demand for skilled labor: Firm-Level Evidence
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90
90 99 30 9
33 9 2.4
1990 1999
10.0%
8.0% [
6.0% [
4.0%
2.0%
0.0%
-2.0%

-4.0% |

-6.0% |

-8.0% |

-10.0%
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1990 1999

4.0%

2.0%

0.0%

-2.0%

-4.0%

-6.0%

-8.0%

-10.0%
-6.0% -4.0% -2.0% 0.0% 2.0% 4.0% 6.0% 8.0% 10.0%
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i i K, i
1990 1999
g l1-a
1990
R-squared
-2.9% -3.87 0.775
-9.4% -2.86 0.898
-0.1% -0.02 0.169
2.4% 152 0.936
-4.1% -1.38 0.360
-1.3% -0.26 0.455
13.3% 2.05 0.686
10.0% 1.75 0.727]
10.7% 3.5]] 0.776
26.8% 7.93 0.988
-1.3% -0.33 0.471]
15.1% 7.64 0.910
-9.0% -2.96 0.730
-6.9% -3.69 0.934
-7.1% -1.59 0.831
-2.2% -1.33 0.507]
2.5% 0.50 0.331
1.2% 1.65 0.936
0.1% 0.10 0.233
-1.6% -0.80 0.680
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1990 1999
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**

-15.0%
-10.0%

-8.0%

-6.0%

-4.0% -2.0% 0.0% 2.0% 4.0%
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1990 1999
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20.0%

15.0%

10.0%

5.0%

0.0%

-5.0%

-10.0%

-15.0%
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1990 1999

*

€ 10.0%

5.0%

0%

-6.0%

4.0%

SNA

1997

1998

12
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e-Japan

2.430 1.885
2.786 1.457
2.288 2.017
2.240 1.855
1511 1.232
1.925 1.757
2.547 2.141
2.142 2.053
2.360 2.165
2.190 1.678
2.701 2.440
2.536 1.390
2.361 1.821]
2.012 2.012
1.582 1.582
1.628 1.613
1.883 1.773
1.298 1.298
1.783 1.656
1.896 1.798
1.662 1.662
1.749 1.749
SNA 1998
IT
2.012
2.190
2.012 1.678
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(2001)

(1998)

(2001)
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1991 152 GDP 475

319 GDP
40
1965 1975 35%
1980 31 1983 1986 27
1970 1987
1990
1980 2000 1950
26
GDP
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40%

38%

36%
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30%

28%

26%

24% I e I e ey S ey s S sy Iy
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1975

1987

22%
20%
18%
16%
14%
12%
10%

8%

6% [

4%
2%

13

1980

1986

GDP 1990

GDP

GDP GDP
GDP

56 58 60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 982000
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68SNA

1986 11 3.0
1986
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1996

40%

30% [

20%

10%

0%

-10%

-20% [

-30%

81 82 83 84 85 86 87 88 89 90

91 92 93 94 95 96 97 98 99 2002001

1986 90
1990 1970
04 10 1986 90 0.5
1970
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95 10 90 95 2000 95/90 | 2000/95 | 2000/90
85,888 67,968 76,988 -4.6% 2.5% -1.1%
31,369 21321 26,361 -74% 4.3% -1.7%

2,480 1791 1,956 -6.3% 1.8% -2.3%
842 547 739 -8.3% 6.2% -1.3%
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54520 46,647 50,627 -3.1% 1.7% -0.7%
4452 4,187 3,701 -1.2% -24% -1.8%
162 159 176 -0.3% 2.0% 0.8%
4,808 3,723 2,604 -5.0% -6.9% -5.9%
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(-2.56) (2.35) (-1.56) (2.35) (24
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1,121
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813
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GDP 16 NAIRUY

1
i, = p+0.5(p— p*)+ 0.5-GAP+y
i, : GAP : GDP p: p:
y:  Taylor(1993)
(p-p')
GDP
18

11 1985 2 1998

(%6)

1o

o G =S E B Tl Lr— |

a

B

4

: ﬂ

i N
S

_2 L1 8 1 8 1 9 & Jd 4 & d &8 1 &8 § ¥ )} § ¢ 4 & 1 &8 & 4 & 1 & 3 8 & 4 § 4 & 1 4 3§ § 4 § &

19858 87 88 8% 90 91 82 83 94 95 O 97  GF (4F)

11

8 GDP GDP— GDP GDP

7 NAIRU: Non-Accelerating Inflation Rate of Unemployment,
18 GDP

103



1989

1992
1989
1996 1998
1998
GDP
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B = 71/(1_ ,0)
B, =7,/A-p)

(forward looking expectations)

2000 1985
3 2000 4
2000
t t
0.2118 2.663
0.7581 2.039
GDP 0.1976 5113
GDP 0.2007 3.341
1 0.7948 19.984 0.7954 16.108
03776 3.663 0.3753 2.659
b 1.0322 3.7053
B, 0.9630 0.9809
0.98 0.98
D.W. 0.78 0.65
2000
1999 2000
(2000)
1975 1985
GDP
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0.078 2.039
GDP 0.938 371 0.693 3.341
1 0.621 5.99 0.83 16.108
2517 414 1.595 2,659
B 0.751 0.461
s 2.474 4.084
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D.W. 0.926 0918
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4 t
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2001 2002
2002
IT
2000 4.0 2005
4
IT
2005 4.6 1990
4
10 4
1994 6.0
3
GDP
2000 2001 2002 2003 2004 2005 05/00
\% 4.1 17 34 3.6 3.8 4 33
4.1 17 2.3 35 3.8 3.9 3
4.1 17 2.3 24 25 25 2.3
v &~ o]
45
40
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30 1
25
20
15
2000 2001 2002 2003 2004 2005
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1996 10
1990 1995 2000 2005 1995/1990 2000/1995 | 2005/2000
GDP 6,707.9 7,543.8 9,224.0 10,845.3 24 4.1 33
4,474.5 5,075.6 6,257.8 7,289.8 26 4.3 31
2535 291.7 3714 449.7) 2.8 4.9 3.9
641.7 817.5 1,350.7 2,040.4 5.0 10.6 8.6
1,387.3 1,406.4 1,562.4 1,725.1 0.3 21 20
16.5 30.4 50.6 94.1 13.0 10.7 13.2
575.7 808.2 1,133.2 1,365.5 7.0 7.0 3.8
632.2 886.6 1,532.3 2,119.2) 7.0 11.6 6.7
1996 100 1982 100
1990 1995 2000 2005 1995/1990  2000/1995 | 2005/2000
GDP 86.5 98.1 107.0 118.5 25 1.8 21
85.6 97.9 107.5 120.6 2.7 1.9 23
85.5 97.9 1145 134.5 2.7 32 33
98.2 100.9 95.7 92.7 0.5 -1.1 -0.6
85.2 97.6 1114 126.4 2.8 2.7 25
96.8 101.3 97.3 94.1 0.9 -0.8 -0.7
99.4 101.8 95.7 94. 0.5 -1.2) -0.3
119.2 127.9 138.0 145.0 14 15 1.0
10
1990 1995 2000 2005 1995/1990  2000/1995 | 2005/2000
GDP 5,803.2 7,400.5 9,872.9 12,851.2] 5.0 5.9 5.4
3,8315 4,969.0 6,728.4 8,793.7| 5.3 6.2 55
216.8 285.6 4251 604.6 5.7 8.3 7.3
630.3 825.1 1,293.1 1,891.2 55 9.4 79
1,181.4 1,372.0 1,741.0 2,180.0 30 4.9 4.6
145 33.0 494 97.2 17.9 8.4 145
557.2 818.6 1,102.9 1,284.8 8.0 6.1 31
628.6 902.8 1,466.9 2,000.4 7.5 10.2 6.4
1990 1995 2000 2005 1995/1990 2000/1995 | 2005/2000
5.6 5.6 4.0 4.0 xrx Frx Fxx
1990 1995 2000 2005 1995/1990 2000/1995 | 2005/2000
8.1 5.8 4.5 5.0 el el el
10 8.6 6.6 5.7 6.0 el el el
100
1990 1995 2000 2005 1995 2000 2005
-78,965  -109,898 -444,667 -753,423 il il il
1992 =100
1990 1995 2000 2005 1995/1990 2000/1995 | 2005/2000
1P 98.9 114.3 147.0 183.2) 2.9 5.2 4.5

131




1996 10
1990 1995 2000 2005 1995/1990 2000/1995 | 2005/2000
GDP 6,707.9 7,543.8 9,224.0 10,709.0 24 4.1 3.0
4,474.5 5,075.6 6,257.8 7,289.8 26 4.3 31
2535 291.7 3714 441.1] 2.8 4.9 35
641.7 817.5 1,350.7 1,833.3 5.0 10.6 6.3
1,387.3 1,406.4 1,562.4 1,725.1 0.3 21 20
16.5 30.4 50.6 91.6 13.0 10.7 12.6
575.7 808.2 1,133.2 1,378.7 7.0 7.0 4.0
632.2 886.6 1,532.3 2,050.6] 7.0 11.6 6.0
1996 100 1982 100
1990 1995 2000 2005 1995/1990  2000/1995 | 2005/2000
GDP 86.5 98.1 107.0 114.8 25 1.8 14
85.6 97.9 107.5 118.9 2.7 1.9 20
85.5 97.9 1145 127.8 2.7 32 22
98.2 100.9 95.7 88.7 0.5 -1.1 -1.5
85.2 97.6 1114 118.1] 2.8 2.7 12
96.8 101.3 97.3 90.9 0.9 -0.8 -1.3
99.4 101.8 95.7 94.8 0.5 -1.2) -0.2
119.2 127.9 138.0 143.6) 14 15 0.8
10
1990 1995 2000 2005 1995/1990  2000/1995 | 2005/2000
GDP 5,803.2 7,400.5 9,872.9 12,294.6] 5.0 5.9 45
3,8315 4,969.0 6,728.4 8,669.4 5.3 6.2 52
216.8 285.6 4251 563.5 5.7 8.3 5.8
630.3 825.1 1,293.1 1,626.9 55 9.4 4.7
1,181.4 1,372.0 1,741.0 2,038.0 30 4.9 32
145 33.0 494 87.4 17.9 8.4 121
557.2 818.6 1,102.9 1,253.9 8.0 6.1 2.6
628.6 902.8 1,466.9 1,944.6 7.5 10.2 5.8
1990 1995 2000 2005 1995/1990 2000/1995 | 2005/2000
5.6 5.6 4.0 4.6 xrx Frx Fxx
1990 1995 2000 2005 1995/1990 2000/1995 | 2005/2000
8.1 5.8 4.5 4.5 el el el
10 8.6 6.6 5.7 5.6 el el el
100
1990 1995 2000 2005 1995/1990  2000/1995 | 2005/2000
-78,965  -109,898 -444,667 -672,493 il il il
1992 =100
1990 1995 2000 2005 1995/1990 2000/1995 | 2005/2000
1P 98.9 114.3 147.0 172.6 2.9 5.2 3.3
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1996 10
1990 1995 2000 2005 1995/1990 2000/1995 | 2005/2000
GDP 6,707.9 7,543.8 9,224.0 10,316.1 24 4.1 23
4,474.5 5,075.6 6,257.8 7,080.1 26 4.3 25
2535 291.7 3714 380.8 2.8 4.9 05
641.7 817.5 1,350.7 1,675.2 5.0 10.6 44
1,387.3 1,406.4 1,562.4 1,725.1 0.3 21 20
16.5 30.4 50.6 78.9 13.0 10.7 9.3
575.7 808.2 1,133.2 1,378.7 7.0 7.0 4.0
632.2 886.6 1,532.3 2,002.7] 7.0 11.6 5.5
1996 100 1982 100
1990 1995 2000 2005 1995/1990  2000/1995 | 2005/2000
GDP 86.5 98.1 107.0 113.9 25 1.8 13
85.6 97.9 107.5 117.9 2.7 1.9 19
85.5 97.9 1145 125.1] 2.7 32 18
98.2 100.9 95.7 87.8 0.5 -1.1 -1.7
85.2 97.6 1114 119.3 2.8 2.7 14
96.8 101.3 97.3 90.5 0.9 -0.8 -1.4
99.4 101.8 95.7 95.7] 0.5 -1.2) 0.0
119.2 127.9 138.0 142.9 14 15 0.7
10
1990 1995 2000 2005 1995/1990  2000/1995 | 2005/2000
GDP 5,803.2 7,400.5 9,872.9 11,751.9 5.0 5.9 35
3,8315 4,969.0 6,728.4 8,344.8] 5.3 6.2 44
216.8 285.6 4251 476.3] 5.7 8.3 2.3
630.3 825.1 1,293.1 1,470.2 55 9.4 26
1,181.4 1,372.0 1,741.0 2,057.8 30 4.9 34
145 33.0 494 72.2) 17.9 8.4 7.9
557.2 818.6 1,102.9 1,247.8 8.0 6.1 25
628.6 902.8 1,466.9 1,917.2 7.5 10.2 5.5
1990 1995 2000 2005 1995/1990 2000/1995 | 2005/2000
5.6 5.6 4.0 6.0) xrx Frx Fxx
1990 1995 2000 2005 1995/1990 2000/1995 | 2005/2000
8.1 5.8 4.5 4.0 el el el
10 8.6 6.6 5.7 5.1 el el el
100
1990 1995 2000 2005 1995/1990  2000/1995 | 2005/2000
-78,965  -109,898 -444,667 -629,021 il il il
1992 =100
1990 1995 2000 2005 1995/1990 2000/1995 | 2005/2000
1P 98.9 114.3 147.0 164.0 2.9 5.2 2.2
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VAR VAR
GDP GDP
GDP RGDP
93SNA 1995
GDP P
GDP GDP
M2CD
M2 CD
10 RR
10 GDP
VAR AIC
4 VAR(2)
RGDP(-1) | RGDP(-2) P(-1) P(-2) M2CD(-1) | M2CD(-2) RR(-1) RR(-2)
-0.0241 | -0.1462 | 01440 | -00224 | 01897 | -0.1141 | 09146 0.0655
(-0.2868) | (-1.6913) | (0.5602) | (-0.0920) | (1.7934) | (-1.0000) | (4.8578) | (0.3682)
t
R?=06183 F =1.5891
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1997
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10
10

1998

1997

GDP
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10

0.0016 0.1975 -0.0523 0.5429 -0.0195
(0.1697) (2.0174) (-2.1524) (2.9227) (-7.2950)
t
R?=0.6991 D.W.=0.7423
IS LM
IS LM
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PPP
PPP
PPP

G) (1997
(1997)

log(§) =at, + ey log(R/R’)

PPP

1990

1981

S (¥e) P (1985=100) P*
(1985=100) IMF  International Financial Statistics (IFS)
1973
PPP a, 0 a
(1997)
a, a, R”
73:2Q 94:4Q -1.8956 1.5504 0.891
(-6.971) (26.315)
t
1985 80
(i) (1997)
(1997) PPP

GDP
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(1997)

PPP
a, a, R” D.W.
85:1Q 94:4Q -7.6920 2.4919 0.6608 0.1984
(-5.3419) (8.7737)
85:1Q 94:4Q -0.9982 1.1897 0.9355 1.3307
(Grid Search) (-0.2342) (1.4178)
t
PPP
o,=0,0,=1 F F 0.0360
(i  (1997)
log(l/ S) = g+, log(M, /M) +a, log(Y, /Y, ) + a5 (i, —i; )
S ¥ M M* Y
Y* GNP GDP 1990 i*
IMF IFS
PPP
(1997)
a, a, a, a, R* D.W.
85:1Q 5.6098 2.0892 -1.4282 -0.0387 0.6760 0.2256
94:4Q (1.3903) | (6.4861) | (-1.7725) | (-1.5807)
85:1Q -1.6670 1.3779 -0.0961 -0.0149 0.9378 1.2063
(Grid 94:4Q (-0.4534) | (2.9091) | (-0.1233) | (-0.8276)
Search)
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1997

PPP

(ii) (2000)
(2000)

.k

109(S) = oy + o, 10g(M, )+, log(M ;) + a5 log(Y, )+, 1og(Y, ) + ai; +

log(S) =y +a, 1og(M, /M) +a, log(Y, /Y, ) +ay (i, —i; ) 73:1Q 99:2Q
log(S) =y +a, 1og(M, /M) +a, log(Y, /Y, ) +ay (i, —i; ) 73:1Q 85:3Q
log(S) =y +a, log(M, /M;) +a, log(Y, /Y, ) +ay (i, —i; ) 85:3Q 99:2Q
M M* M1 Y Y* GDP i
i*
(2000)
a, a, a, a, a, | a. | a. | R® |DW.
73:1Q 20.41 048 | -0.38 -1.37 0.24 0.03 0.02 | 0904 | 0.22
99:2Q (453) | (2.64) | (-1.76) | (-2.88) | (0.44) | (2.32) | (2.65)
73:1Q 20.33 0.59 -0.65 0.003 - - - 0.886 | 0.19
99:2Q (35.95) | (4.51) | (-21.75) | (0.85)
73:1Q 8.44 -0.30 | -0.16 0.18 - - - 0.623 | 0.63
85:3Q (6.77) | (-2.03) | (-2.70) | (4.74)
85:3Q 28.76 1.62 -0.94 0.03 - - - 0.821 | 0.85
99:2Q (18.61) | (10.31) | (-15.32) | (5.02)
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1997

(2000)

(2000)

|Og(RE[) =0yt al(rt - rt*)

RE

1 re
10
(2000)
a, a, R° D.W.
73:1Q 99:2Q -041 -1.70 0.03 0.07
(-16.20) (-1.96)

145

73



() (1997
(1997)

log1/ S) = g+, log(M, /M, )+, log(Y, /Y, ) + a5 10g(D, / D; )

D D~
IMF IFS
(1997)
a, a, a, a, R* D.W.
85:1Q 22.5433 -0.5065 | -1.3357 -0.4012 0.7887 0.5777
94:30 (4.6126) | (-0.7805) | (-2.0825) | (-3.4723)
85:1Q 4.6601 11218 | -0.3583 -0.1030 0.9334 1.4226
(Grid 94:3Q (0.7908) | (2.2117) | (-0.4435) | (-0.6086)
Search)
t
(ii) (2000)
(2000)

logRE, = oy + (1, — 1) + o, (M1 Bt + M ,B% + M1B% + M, B%)
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1 *
logRE, =, +al|:_7(rt - )}
2

s i
+a2{_c7('\"1”15’r +MpBY% + M ;B + Mlu“Bct)}

2

logRE = a, +a1[—%(r —r*)}

2

2
+a{_%(|\/|1“18i +MB? + MLB® + M1“4B°)}+a3(debtj /nY?)

2

M,
B!,B?,B® B®
7 GDP
a,b
a+b=0.1 1)
SZ
73 1 99 2
C
_ 2_ 2
22:(a+b) J(a+b) sl o
2
GDP debt ny! GDP
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(2000)

a, a, a, a, R* D.W.
73:1Q -0.26 -1.59 -1.59 - 0.707 0.25
99:2Q (-1526) | (-463) | (-1557)
73:1Q -0.25 -0.03 -2.40 - 0.806 0.45
99:2Q (-19.00) | (-7.95) | (-20.65)
73:1Q -0.54 -0.22 -191 0.12 0.848 0.55
99:20Q (-7.38) (-5.73) (-11.31) (9.04)
t
85 86 1
(2000)
a, a, a, a, R* D.W.
73:1Q -0.68 -0.0045 -0.22 0.19 -0.046 0.586 0.18
99:20Q (-10.69) | (-2.16) (-2.87) (8.19) (-0.83)
73:1Q -0.25 -0.03 -2.40 - 0.806 0.45
99:2Q | (-19.00) | (-7.95) | (-20.65)

GDP
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XI. 2001 2005
3
2003 0.25
2003
2003 2004
120 130
GDP 2000 3 4
2001 2002 1
2003 2
L
2001 2002 2003 2004 2005
0.001 0.001 0.375 0.625 1.000
/ 115-130| 120-135| 120-135] 115-130] 110-125
/ 27.0 25.0 25.0 25.0 25.0
GDP 1.7 15 2.0 2.3 2.5
2001 2002 2003
30 2005
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GDP GDP
GDP 5
2002 0.5
20
5
90
GDP 5
2004
5
0.0

2003
2001
2001 9
1.2
2003
2005
15
1.0
2005
-0.2
2003

150

2003
0.25
2002

2001 2002

2001

2.5

2003

2002

0.3

2004



5.5
90
5
1.6
2002
IS
GDP
2000
2.6
2005
GDP
2001
-5.9
GDP -2.8
5
GDP

2003

7.1

GDP

2005

151

GDP

GDP

2005

2005
2001

15

2005

11

2005

GDP -5.9

2001
-2.2

GDP

4.8

GDP

1.2

2000
2.7

2005

2000

2005



2002 0.5
2002
2003
GDP L 2005
2001 2002 2003 2004|2005
0.001] 0375 0750 1250  1.750
/ 115-130| 120-135] 115-130] 100-115| 100-115
/ 27.0 25.0 25.0 25.0 25.0
GDP 17 15 2.0 2.3 25
GDP GDP
GDP 5 1.7 2001
0.3 2002
1 2005 3.0
GDP 5 1.8
2005 4.0
5 0.0
2003
5 0.2
2002
2005
2002 5.1
2003 4 2005 4.0
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1.7

2001

GDP 40

2005

2005

-4.3
2003

0.0

2005

153

2005

2005

-2.0

GDP

2005



2003 2005
0.50
2004
2004 2005
GDP L
2001 2002 2003 2004|2005
0.001]  0001]  0001] 0125  0.375
/ 115-130] 120-135] 125-140] 125-140 120-135
/ 27.0 25.0 25.0 25.0 25.0
GDP 17 15 2.0 2.3 25
GDP GDP
GDP 05 2001 2003
2005
1.0 GDP &5
0.0 2005 0.9
5 0.8
5 0.0
2002 5.5
2002 5.8
2005 5.5
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GDP

1.8

2005

-3.3 2005

2004
2005
IS
4.7
IS
IS
2005
IS
-6.5
2005 -2.6
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GDP
GDP

2005

2005



94T

80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 | 85/80 | 00/85 | 95/90 | 2000795 | 2005/00

GDP) 9% 10 3127127 3681841 4697805 502,7943 5200538 5213151 518,380.7 5256958 530,736.9| 532,150.3 5350338 5428880 552,716.1 5638721
4.2% 5,50 2.5% 3.4% 0% -06% 1.4% 1.0% 0.3% 0.5% 1.5% 1.8% 200 27w 50 14w 1au  1.2%

9% 10 1743827 201627.8 2488401 277,0065 284,766.8 281,393.7 2850940 2894542 2894114| 2907914 2925327 296,6200 301,5021 3074525
3.8% 4.2% 2.0% 25% -1 1.3% 1.5% 0.0% 0.5% 0.6% 1.4% 1.6% 200 26% < 43% 226 08  1.2%

2.1% 2.3% L.1% 14% 06 0.7% 0.8% 0.0% 0.3% 0.3% 0.8% 0.9% 1.1%

9% 10 184354 17,2672 269303 24,2390 275319 217912 195151 205040 20,109.8] 19,8734 195023 201033 20,1269 19,566.9
2.8% 52%  -65%  136%  -209%  -10.4% 51%  -19%  -12%  -19% 3.4% o1 -28% -0.9%| 93w -21%| -37%  -0.5%

0.1% 03%  -03% 07%  -11%  -0.4% 0.2%  -01% 00%  -01% 0.1% 00%  -01%

9% 10 404442 549224 90,7109 731515 793481 864294 819590 811023 84870.8| 851285 86790.6 687083 91,1054 94,9990
121%  11.3% 3.6% 8.5% 8%  -52%  -10% 4.6% 0.3% 2.0% 2.2% 2.7% 430 57H|  106W  -42% 304  2.3%

L.7% 2.1% 0.5% 1.2% 14% 0%  -02% 0.7% 0.0% 0.3% 0.4% 0.4% 0.7%

9% 10 17140 14717 24743 24310 29327 29741  -2898 6989  -1333| 14163 16723 13537 17111 19451
3L2%  -16.2% wx L 0,6% 14%  -109.7% ok ok e q81%  -194%  264%  137%  -0.3%|  109%  -0.4%| -156.0% ok

0%  -01% i 0.1% 00%  -06% i ok i 00%  -01% 0.1% 0.0%

9% 10 454366 543766 641396 752265 77,1023 780185 79,9980 832029 859696 881188 89,8812 91,2294 925979 939868
1.1% 2.7% 3.9% 2.5% 1.2% 2.5 4.0% 3.3% 2.5 2.0% 1.5% 1.5% 15% 24w 34%| 32w 274 18w

0.2% 0.4% 0.6% 0.4% 0.2% 0.4% 0.6% 0.5% 0.4% 0.3% 0.3% 0.3% 0.3%

9% 10 275564 241329 29,6707 435527 427074 399989 40,7045 404218 37,9429| 360458 342435 325313 309047 29,3595
-6.4% 4.9% 78%  -1%  -63% 18%  -07%  -61%  -50%  -50%  -50%  -50%  -50% -28% 424 80w -27% -50%

-0.5% 0.3% 06%  -02%  -05% 01%  -01%  -O5%  -04%  -03%  -03%  -03%  -03%

9% 10 3305 2115 651 3113 2462 2190 03 873 95.8 0 0 0 0 0
3L.9% W 02%  -209%  -11.0%  -99.9% 29000.0% 9.7%|  -100.0% ok ok ok ok wex| 2108 36.7%| -21.0% o

0.0% i 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% i i ok ok

9% 10 50739 141739 69494 50758 54185 104903 11,3996 116223 124699 107761 104112 12,3420 14,7680 16,5623
126%  164%  -343%  -93%  93.6% 8.7% 2.0% 734 -136%  -34%  185%  197%  121%|  134%| -133%| -30%  158%|  58%

0.4% 0%  -06%  -0.1% 1.0% 0.2% 0.0% 02  -03%  -0.1% 0.4% 0.4% 0.3%

9% 10 237666 331197 393020 458412 494736 538300 51,8644 546057 59,6654 569805 557839 591003 625519 65659.6
2.6% 6.2% 46% 7.9% 88 -37h 5.3% 93%|  -45%  -21% 5.9% 5.8% 506 45% 354  34%| 544  1.9%

0.2% 0.5% 0.4% 0.7% 08%  -04% 0.5% 10 -05%  -02% 0.6% 0.6% 0.6%

9% 10 186928 189458 32,3526 39,8653 440551 433306 404647 429834 47,1955 46,2044 453727 46,7583 47,1839 49,097.3
-3.8% 42%  147%  105%  -16%  -6.6% 6.2% 98%l  -21%  -18% 3.4% 2.2% 27% 00w 1134 43% 344  0.8%

-0.2% 0.3% 1.0% 08%  -01%  -0.6% 0.5% 08%  -02%  -0.2% 0.3% 0.2% 0.2%

9% 10 307,6368 354010.2 4628311 4968185 5146354 5108247 5069811 5140736 518267.0| 521,3742 5246226 5305460 5379481 547,309.8
3.9% 5.3% 3.2% 36%  -07%  -0.8% 1.4% 0.8% 0.6% 0.6% 1.1% 1.4% | 24w ss%| 14w osw|  11%

3.7% 5.2 3.4% 35%  -07%  -0.7% 1.4% 0.8% 0.6% 0.6% 1.1% 1.4% L7%

9% 10 2349763 2752892 3689556 377,7280 3945795 3925884 3862783 3903616 394258.7| 397,209.6 4004979 406,7853 4144455 4239635
5.4% 5.8 2.5 45%  -05%  -16% 1.1% 1.0% 0.7% 0.8% 1.6% 1.9% 230 296 604  05% 09  15%

4.0% 45% 1.9% 3% -04%  -1.2% 0.8% 0.7% 0.6% 0.6% 1.2% 1.4% L.7%

9% 10 726625 787210 938754 1190905 1200559 1182363 1207028 1237120 124,0083| 1241646 1241247 123760.7 1235026 1233463
-1.2% 3.6% 5.2% 08%  -15% 2.1% 2.5 0.2% 0.1% 00%  -03%  -02%  -0a%| 084  36% 494 086 -0.1%

-0.3% 0.7% 1.2% 0% -03% 0.5% 0.6% 0.1% 0.0% 00%  -01% 0.0% 0.0%




LST

80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 | 85/80 | 00/85 | 95/90 | 2000795 | 2005/00

GDP) 10 248607.7 3299793 4505324 501,9603 5152489 5201774 5144564 5136822 510,839.1| 508,7558 508,887.2 5139593 5238036 536977.9
6.6% 8.1% 2.0% 2.6% 10%  -14%  -02%  -06%  -04% 0.0% L.0% 1.9% 25 46w 64 22% 04w  1.0%

10 1363335 179539.2 237,367.0 277,750.0 284,773.9 2849260 287,1606 289,979 286156.2| 286,350.1 287,208.3 2904616 296,070.8 3038350
5,50 6.9% 1.6% 2.5% 0.1% 0.8% 0% -11% 0.1% 0.3% 1.1% 1.9% 264 45%| 57 32% 064  1.2%

2.6% 3,50 0.9% 1.4% 0.0% 0.4% 04%  -06% 0.0% 0.2% 0.6% 1.0% 1.4%

10 151323 147608 255457 24,2068 278504 223134 196108 205322 20,100.6] 19,8831 19,5284 201370 202133 198329
3.8% 9%  -69%  151%  -199%  -12.1% 4% 21 -11%  -1.8% 3.1% 04%  -19%  -0.4%| 116w -11%|  -36%  -0.3%

0.2% 05%  -04% 07%  -11%  -05% 0.2%  -01% 00%  -01% 0.1% 00%  -01%

10 39,8473 551209 913193 72,7560 774133 835708 77,8335 750861 77,0239| 754415 757608 768927 785757 818518
122%  14.0% 2.3% 6.4% 80  -69%  -35% 26%  -2.1% 0.4% 1.5% 2.2% 42%  59%|  106W  -44% 1% 1.2%

L.7% 250 0.3% 0.9% 12%  -11%  -05% 044  -03% 0.1% 0.2% 0.3% 0.6%

10 21205 17892 27917 23745 28777 27176  -4448 8695  -844| 11747 14046 10885 14113 16172
425%  -16.6% we10% 56k -1164% o ok e 96%  -225%  29.7% 1464  28%  9.3u  -32%| -151.3% o

02%  -01% i 0.1% 00%  -06% i ok ok 00%  -01% 0.1% 0.0%

10 331646 453662 59,7246 752881 779437 796185 81,2209 832884 657483| 884930 902323 916051 935898 96,1029
5.4% 7.0% 4.2% 3.5% 2.1% 2.0% 2.5 3.0% 3.2 2.0% 1.5% 2.2% 27% 46w 57 A7W 264 < 2.3%

0.7% 0.9% 0.6% 0.5% 0.3% 0.3% 0.4% 0.5% 0.5% 0.3% 0.3% 0.4% 0.5%

10 233667 214575 290819 433612 419753 395929 395280 384417 355968| 334052 314493 20667.7 28099.7 26,7215
-6.1% 9.2% 70%  -32%  -57%  -02%  -27%  -7.4%|  -62%  -59%  -57%  -53%  -49% -22u[  63% 834 -39% -56%

-0.4% 0.6% 06%  -03%  -05% 00%  -02%  -OB5%  -04%  -04%  -03%  -03%  -02%

10 2277 3505 1439 3208 2780 2675  -230 769 1019 -33 -33 -33 -33 -33
64.9% wex187%  -157%  -38%  -108.6% wee 305K -103.3% ok . ok e wex| 1634 18.0%| -20.9% ok

0.0% i 0.0% 0.0% 00%  -01% i 0.0% 0.0% i i ok ok

10 C11295 115948 45582 58939 21366 71707 95703  7,8285  6,1958| 40114 33068 41101 58463  7,0200
335%  -205%  -353%  -637%  2356%  335%  -182%  -20.9%| -353%  -17.6%  243%  422%  20.%| 4194 -17.0% 534  10%  25%

08%  -03%h  -07%  -0.7% 1.0% 05%  -03%h  -03%  -04%  -0.1% 0.2% 0.3% 0.2%

10 335013 443961 461266 462218 510540 563975 534938 521514 556324| 550787 535422 563719 586184 605839
-35% 5.7% 44%  105%  105%  -51%  -25% 674  -10%  -28% 5.3% 4.0 34 27w 08  0.0% 38  L7%

-0.5% 0.6% 0.4% 1.0% 10%  -06%  -03% 07 -01%  -0.3% 0.5% 0.4% 0.4%

10 346308 328013 415684 403279 489174 492268 439235 443229 494366| 510672 502353 522618 527721 535639
-12.2% 96%  146%  213% 06%  -108% 09%  115% 33 -16% 4.0% 1.0% 156 238 49w -06w 42 16

-13% 0.8% 1.0% L7% 01%  -10% 0.1% 1.0% 03%  -02% 0.4% 0.1% 0.1%

10 2497372 3183845 4459742 4960664 5131123 5130067/ 504886.1 505853.7 5046433 504,7444 5055804 5098492 5179573 5299580
5.8 8.5 2.7% 3.4% 00%  -16% 02 -02% 0.0% 0.2% 0.8% 1.6% 230 40w 70w 226 034  1.0%

4.9% 7.8% 2.6% 3.4% 00%  -16% 0.2%  -02% 0.0% 0.2% 0.8% 1.5% 2.2%

10 1934336 2512102 3570238 377,087.4 3929154 3935278 3841602 3840468 383196.3| 3628494 3830021 388579.7 3962711 4071369
7.0% 8.6% 1.9% 4.2% 0%  -24% 00%  -02%  -01% 0.3% 1.2% 2.0% 27w asw| 73w 11w 034 1.2%

4.6% 6.3% 1.4% 3.1% 01%  -18% 00%  -02%  -01% 0.2% 0.9% 1.4% 2.0%

10 56,3036 67,1743 889504 1189791 1201970 1194789 1207260 121,807.0 121,447.0| 1218949 1216783 1212695 1216862 122,8211
1.6% 8.0% 5.2% 10%  -0.6% 1.0% 09%  -03% 04%  -02%  -0.3% 0.3% 094  23% 584 608 04  0.2%

0.3% 1.5% 1.2% 0% -01% 0.2% 0.2%  -01% 0.1% 00%  -01% 0.1% 0.2%




89T

80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 | 90/85 | 95/90 | 2000/95 | 2005/00

GDP) 95 =100 795 89.6 95.9 99.8 99.1 99.8 99.2 97.7 96.3 95.6 95.1 94.7 94.8 95.2
2.3% 2.5% -0.5% -0.7% 0.7% -0.6% -1.5% -1.4% -0.7% -0.5% -0.5% 0.1% 0.5% 1.8% 1.4% 0.8%. -0.7% -0.2%

95 =100 782 89.0 954 99.9 100.0 101.3 100.7 99.9 98.9 98.5 98.2 97.9 98.2 98.8
1.5% 2.6% -0.4% 0.1% 1.3% -0.6% -0.8% -1.0% -0.4% -0.3% -0.3% 0.3% 0.6% 1.8% 1.4% 0.9% -0.2% 0.0%

95 =100 82.1 85.5 94.9 99.9 101.2 102.4 100.5 100.1 100.0 100.0 100.1 100.2 100.4 101.4
1.1% 3.7% -0.4% 1.3% 1.2% -1.9% -0.4% -0.1% 0.0% 0.1% 0.0% 0.3% 0.9% 0.9% 2.1% 1.0% 0.0% 0.3%

95 =100 985 100.4 100.7 99.5 976 96.7 95.0 92.6 90.8 88.6 873 86.7 86.2 86.2
0.1% 2.5% -1.3% -1.9% -0.9% -1.8% -2.5% -1.9% -2.4% -15% -0.7% -0.5% -0.1% 0.1% 0.1% -0.2% -1.8% -1.0%

95 =100 730 834 931 100.1 1011 102.1 1015 100.1 99.7 100.4 100.4 100.4 1011 102.3
4.1% 4.1% 0.3% 1.0% 1.0% -0.6% -1.4% -0.4% 0.7% 0.0% 0.0% 0.7% 1.2% 2.1% 2.2% 1.5% -0.1% 0.5%

95 =100 84.8 88.9 98.0 99.6 98.3 99.0 97.1 95.1 938 92.7 918 912 90.9 91.0
0.3% 4.1% -0.7% -1.3% 0.7% -1.9% -2.1% -1.4% -1.2% -0.9% -0.7% -0.3% 0.1% 0.5% 2.0% 0.3%. -1.2% -0.6%

95 =100 141.0 134.0 117.4 100.8 103.2 104.8 103.1 955 932 96.7 96.0 954 937 92.3
-6.0% -0.4% -0.2% 2.4% 1.6% -1.6% -7.4% -2.4% 3.7% -0.7% -0.6% -1.8% -1.5% -1.8% -2.6% -3.0% -1.6% -0.2%

95 =100 185.3 1731 1285 101.2 111.0 113.6 108.5 103.1 104.7 1105 110.7 111.8 1104 109.1
-8.7% 5.2% 0.0% 9.7% 2.3% -4.5% -5.0% 1.6% 5.6% 0.2% 1.0% -1.2% -1.2% -2.3% -5.8% -4.7% 0.7% 0.8%




69T

80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00

95 =100 121.2 1175 108.6 99.9 100.3 1015 99.0 96.6 96.8 96.8 97.1 97.0 96.9 96.7
-3.3% 1.1% -0.8% 0.3% 1.2% -2.5% -2.5% 0.2% 0.0% 0.3% -0.1% -0.1% -0.2% -0.9% -1.6% -17% -0.6% 0.0%

95 =100 1105 108.6 104.5 99.6 98.1 99.1 97.0 96.0 96.0 95.1 94.8 94.7 94.9 95.1
-17% 1.2% -1.0% -1.5% 1.0% -2.2% -1.0% 0.0% -0.9% -0.3% -0.1% 0.2% 0.3% -0.4% -0.8% -1.0% -0.7% -0.2%

95 =100 150.1 143.2 1233 1015 105.2 106.8 105.8 95.9 935 935 97.0 95.6 943 917
-6.6% -1.3% 0.4% 3.7% 1.5% -0.9% -9.3% -2.6% 0.0% 3.8% -15% -1.4% -2.7% -1.8% -2.9% -3.8% -1.6% -0.4%

95 =100 216.0 195.2 136.9 101.0 1134 116.1 108.4 102.9 108.6 116.4 1175 119.6 118.8 117.9
-9.8% 5.2% 0.1% 12.2% 2.4% -6.6% -5.1% 5.6% 7.1% 0.9% 1.8% -0.7% -0.7% -3.0% -6.9% -5.9% 1.5% 1.7%

95 =100 774 87.6 939 100.0 100.3 102.4 102.2 102.1 1017 101.3 101.3 101.3 101.3 1015
1.7% 2.7% 0.0% 0.3% 2.1% -0.2% -0.1% -0.4% -0.3% -0.1% 0.0% 0.0% 0.2% 1.7% 1.4% 1.3% 0.3% 0.0%

o

80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00
777 0.77 0.48 0.47 0.30 0.03 0.15 0.00 0.00 0.38 0.63 1.00 ookl ookl ookl ookl ookl
10 9.38 5.55 7.43 2.84 2.70 187 146 171 165 159 193 213 2.38 2.58 falolel falolel falolel falolel falolel

M2 CD 10 201,495 301618 490,138 539,062 556,466 576,016 600272 619,633 633483 648221 660450 674,030 692,055 712,735
8.7% 10.2% 2.9% 3.2% 3.5% 3.7% 3.2% 2.2% 2.3% 1.9% 2.1% 2.7% 3.0% 6.4% 10.2% 1.9% 3.3% 2.4%
k M2+CD/GDP 0.8 09 11 11 11 11 12 12 12 13 13 13 13 13 ookl ookl falolel falolel falolel
217.2 2211 1413 96.5 1126 1227 128.0 1115 1105 1225 1250 1275 1250 1225 -0.6% -8.6% -7.4% 2.8% 2.1%
CIF 34.6 273 228 182 214 18.8 128 208 282 270 250 250 250 250 -5.8% -3.6% -4.3% 9.1% -2.4%

M2 CD 98 99
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80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00
5671 5975 6,414 6,672 6,737 6,794 6,789 6,775 6,772 6,741 6,731 6,722 6,717 6,718
0.5% 1.8% 0.3% 1.0% 0.8% -0.1% -0.2% 0.0% -0.5% -0.1% -0.1% -0.1% 0.0% 0.9% 1.4% 0.8% 0.3% -0.2%
5,552 5817 6,280 6,456 6,512 6,557 6,495 6,455 6,453 6,405 6,354 6,310 6,292 6,289
0.5% 1.9% 0.0% 0.9% 0.7% -1.0% -0.6% 0.0% -0.7% -0.8% -0.7% -0.3% 0.0% 0.8% 1.5% 0.6% 0.0% -0.5%
118 158 134 216 225 237 295 320 319 346 367 362 334 319
-0.4% -3.4% 11.0% 4.4% 5.1% 24.6% 8.6% -0.2% 8.3% 6.1% -1.4% -7.6% -4.6% 4.5% -3.3% 10.0% 8.2% 0.0%
2.1% 2.6% 2.1% 3.2% 3.3% 3.5% 4.3% 4.7% 4.7% 5.1% 5.5% 5.4% 5.0% 4.8% falolol falelol ookl ookl falolol
0.73 0.68 143 0.64 0.73 0.69 0.50 0.49 0.62 0.60 051 0.53 0.57 0.62 ookl ookl falolel falolel ookl
10 234317 273761 278896 285199 281,103 277473 281,068| 276987 274965 273524 276,013 281,349
17% 1.9% 2.3% -1.4% -1.3% 1.3% -1.5% -0.7% -0.5% 0.9% 1.9% 3.2% 0.5% 0.0%
13.7% 12.3% 10.9% 11.8% 11.4% 11.0%] 13.0% 11.7% 10.9% 9.5% 8.5% 7.7% falelel ool okl ekl falelel
80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00
95 =100 70.6 84.0 105.9 100.3 1037 104.9 975 100.9 104.9 99.8 975 99.4 1014 104.6
2.5% 5.0% 2.2% 3.4% 1.1% -7.0% 3.4% 4.0% -4.8% -2.3% 1.9% 2.1% 3.1% 3.1% 4.7% -1.1% 0.9% -0.1%
95 =100 829 86.5 94.0 98.8 94.7 103.8 937 915 94.2 94.2 913 89.2 89.1 89.8
4.3% 4.1% 3.5% -4.1% 9.6% -9.7% -2.3% 3.0% 0.0% -3.1% -2.3% -0.1% 0.9% 1.2% 17% 1.0% -0.9% -0.9%
80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00
10 113941 100,878 103,657 99,896 94,085 99,154| 100,758 96,773 96,554 97,292 99,330 101,009
-0.6% 2.8% -3.6% -5.8% 5.4% 1.6% -4.0% -0.2% 0.8% 2.1% 1.7% -2.4% 0.0% 0.0%
GDP 25.3% 20.1% 20.1% 19.2% 18.3% 19.3% 19.7% 19.0% 19.0% 18.9% 19.0% 18.8%
10 48,804 55,694 56,211 56,285 55,068 57,305 57,758 57,757 57,773 58,291 59,718 60,670
-2.5% 0.9% 0.1% -2.2% 4.1% 0.8% 0.0% 0.0% 0.9% 2.4% 1.6% 2.7% 0.7% 1.0%
GDP 10.8% 11.1% 10.9% 10.8% 10.7% 11.2% 11.3% 11.4% 11.4% 11.3% 11.4% 11.3%
10 65,137 45,184 47,446 43,611 39,016 41,849 42,999 39,015 38,781 39,001 39,612 40,340
1.8% 5.0% -8.1% -10.5% 7.3% 2.7% -9.3% -0.6% 0.6% 1.6% 1.8% =7.1% -1.0% -1.3%
GDP 14.5% 9.0% 9.2% 8.4% 7.6% 8.1% 8.4% 7.7% 7.6% 7.6% 7.6% 7.5%
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80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00

10 12573 5578 9,482 7172 12,949 15,170 12,643 12,078 6,138 7,823 7,347 8,661 8,724
-36.9% -23.7% -24.4% 80.6% 17.1% -16.7% -4.5% -49.2% 27.5% -6.1% 17.9% 0.7% -15.0% 11.2% 5.0% -6.3%

GDP 3.8% 1.2% 1.9% 1.4% 2.5% 2.9% 2.5% 2.4% 1.2% 1.5% 1.4% 1.7% 1.6%

10 11,254 4,259 5877 1921 7277 9,563 7,850 6,357 541 2,009 1,289 2,674 2,796
-21.7% -35.1% -67.3% 278.8% 31.4% -17.9% -19.0% -91.5% 271.5% -35.8% 107.4% 4.6% -17.7% 6.7% 16%| -15.1%

GDP 3.4% 0.9% 1.2% 0.4% 1.4% 1.9% 1.5% 1.2% 0.1% 0.4% 0.3% 0.5% 0.5%

10 13,447 10,284 11,524 8,783 13,634 15,982 13,769 11,548 6,275 7,481 6,550 7,713 7,485
-4.7% -18.3% -23.8% 55.2% 17.2% -13.8% -16.1% -45.7% 19.2% -12.5% 17.8% -3.0% -5.2% 2.3% 0.0% -8.3%

GDP 4.1% 2.3% 2.3% 1.7% 2.6% 3.1% 2.7% 2.3% 1.2% 1.5% 1.3% 1.5% 1.4%

10 40,074 41,053 40,944 44,834 49,888 47,644 46,716 49,805 47,909 48,925 50,466 52,080 52,617
6.6% 3.7% 9.5% 11.3% -4.5% -1.9% 6.6% -3.8% 2.1% 3.1% 3.2% 1.0% 0.5% -0.1% 4.0% 1.1%

10 26,628 30,769 29,420 36,051 36,255 31,662 32,948 38,257 41,635 41,444 43,916 44,366 45,133
11.0% 15.9% 22.5% 0.6% -12.7% 4.1% 16.1% 8.8% -0.5% 6.0% 1.0% 1.7% 2.9% -0.9% 5.4% 3.4%
10 -2192 -6,025 -5,647 -6,862 -6,357 -6,419 -5919 -5191 -5734 -5473 -5,260 -5,039 -4,688 falolel falolel falolel falolel
10 1628 3113 4449 6,306 6,707 7,066 5877 6,658 6,643 6,841 7,066 6,976 6,899 13.8% 7.4% 8.4% 0.7%
10 -309 -1794 -844 -1,055 -1034 -1459 -1,083 -937 -1046 -1,027 -1,008 -990 -971 falolel falolel falolel falolel
10 -13,338 -3,701 -2497 -7994 -15336  -16,829 -4,384 -9,009 -4,253 -6,647 -6,453 -7,651 -7,352 falolel falolel falolel falolel
10 -127 509 -6,262 -2,076 -762 361 -9,791 -3434 -676 -229 218 -229 -676 *xx] -265.2% falolel falolel
10 892 -2,386 -723 2,898 3,148 1,298 1532 365 -1209 -947 -1112 -781 -697 -221.7% falolel *xx] -213.8%
80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00

10 -1418 11,651 7,704 9,116 6,369 11,450 14,056 12,096 9,609 4,484 6,063 5492 7,053 7,179
36.7% -9.1% -22.5% -30.1% 79.8% 22.8% -13.9% -20.6% -53.3% 35.2% -9.4% 28.4% 1.8% -7.9% 3.4% 1.1% -5.7%

GDP -0.6% 3.5% 1.7% 1.8% 1.2% 2.2% 2.7% 2.4% 1.9% 0.9% 1.2% 1.1% 1.3% 1.3%

10 30,059 40,731 41,875 42,069 46,041 51411 49,449 48,548 52,051 50,141 51,262 52,935 54,690 55,325
-1.1% 7.7% 3.2% 9.4% 11.7% -3.8% -1.8% 7.2% -3.7% 2.2% 3.3% 3.3% 1.2% 0.6% 0.1% 4.4% 1.2%

95 =100 99.9 1035 114.4 110.8 1177 1234 118.8 116.7 1225 1284 1338
2.4% 3.5% 10.5% -3.1% 6.2% 4.8% -3.7% -1.7% 4.9% 4.9% 4.2% 4.3% 1.6%

95 =100 101.4 107.1 108.3 107.4 99.4 101.6 101.6 105.4 103.9 1025 99.6
0.9% 5.6% 1.1% -0.8% -7.4% 2.3% 0.0% 3.7% -1.4% -1.4% -2.8% 0.0% -0.4%

10 31477 29,080 34,171 32,953 39,672 39,961 35,394 36,452 42,443 45,656 45,198 47,442 47,637 48,146
-11.0% 12.4% 13.7% 20.4% 0.7% -11.4% 3.0% 16.4% 7.6% -1.0% 5.0% 0.4% 1.1% 3.3% -0.7% 5.2% 2.6%

95 =100 102.0 107.1 106.5 102.7 1143 1254 122.7 120.5 124.2 126.8 1303
11.2% 5.0% -0.5% -3.6% 11.3% 9.8% -2.2% -1.8% 3.0% 2.2% 2.7% 4.2% 0.8%

95 =100 102.4 1175 1189 109.4 1011 107.2 116.9 117.6 119.8 117.8 1159
2.3% 14.7% 1.2% -8.0% -7.6% 6.0% 9.1% 0.6% 1.9% -17% -16% 0.9% 1.6%
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90 95 96 97 98 99 [ 2000 2001 2002 2003 2004 2005 | 95/90 [ 2000/95 [ 2005/00

10 35,435 35,768 31,975 35,108 34,693 33,314 39,762 34935 31,713 26,764 23643 21,398
-4.6% -10.6% 9.8% -1.2% -4.0% 19.4%  -12.1% -92%  -156%  -11.7% -9.5% 0.2% 21%  -117%

10 37,808 39,032 34,921 38,034 37,090 35,688 42,627 38122 35129 30354 27,373 25244
-4.2% -10.5% 8.9% -2.5% -3.8% 19.4%  -10.6% -7.9%  -13.6% -9.8% -7.8% 0.6% 1.8% -9.9%

10 -2,373 -3,264 -2,946 -2,927 -2,396 -2,374 -2,864  -3187 -3/416 -3,591 -3,730 -3,846
kK *kk kK *kk kK Kkk *kk *kk *kk *kk Kkk Kkk Kkk Kkk

10 2,892 2,386 12,951 5377 1412 3,181 3,531 4,908 4,826 5,504 6,779 6,648
-84.6% 442 8% -58.5% -73.7% 125.3% 11.0% 39.0% -17% 14.0% 23.2% -1.9% -3.8% 8.2% 13.5%

10 34,273 32,278 35,325 29,719 26,522 27,432 27273 26,058 25226 25600 26991 26,936
-5.5% 9.4% -15.9% -10.8% 3.4% -0.6% -4.5% -3.2% 1.5% 5.4% -0.2% -1.2% -3.3% -0.2%

10 18,611 22,482 22,977 23,244 23,172 23,056 22208 21973 21808 21,775 21933 21974
1.3% 2.2% 1.2% -0.3% -0.5% -3.7% -11% -0.8% -0.1% 0.7% 0.2% 3.9% -0.2% -0.2%

10 -147 -339 666 122 504 -616 -128 -133 -115 -137 -115 -100
_2407% Kkk _817% 3124% _2222% *kk *kk *kk Kkk *kk *kk *kk *kk *kk

10 -12,623 -7,072 -64 -1221 -2,442 -579 -1,406 956 1,523 1817 1,835 1,787
_313.9% *kk Kk *kk Kk *kk *kk 59.3% 19.3% 1.0% _2.6% *kk *kk *kk

A) 10 32,543 33,382 19,024 29,731 33,281 30,133 36231 30,027 26887 21,260 16,864 14,750
GDP 7.2% 6.7% 3.7% 5.7% 6.5% 5.9% 7.1% 5.9% 5.3% 4.1% 3.2% 2.7% 0.5% 17%  -16.5%

10 16,335 17,721 26,420 25418 50,190 30,502 21364 17,078 19536 21468 27,395 32,594
19.1% 49.1% -3.8% 97.5% -39.2% -30.0%  -20.1% 14.4% 9.9% 27.6% 19.0% 1.6% 3.8% 8.8%

10 14,552 13917 21,866 22,392 20,416 24,995 18,415 14,482 17,256 19475 25656 31,077
20.8% 57.1% 2.4% -8.8% 22.4% -26.3%  -21.4% 19.2% 12.9% 31.7% 21.1% -0.9% 5.8% 11.0%

10 1,783 3,804 4,554 3,026 29,774 5,506 2,950 2,596 2,280 1,993 1,739 1517
13.1% 19.7% -33.6% 884.0% -81.5% -46.4%  -12.0% -122%  -126% -12.7% -12.8% 16.4% -5.0%| -12.5%

10 56,394 22,787 18,259 25,850 15,674 13,042 15,748 14214 14,683 15,300 15964 18594
164.1% -19.9% 41.6% -39.4% -16.8% 20.7% -9.7% 3.3% 4.2% 4.3% 16.5%| -16.6% -7.1% 3.4%

10 90,044 76,244 81,301 87,227 81,097 78,112 79051 77845 78089 78951 79,116 81678
3.5% 6.6% 7.3% -7.0% -3.7% 1.2% -15% 0.3% 1.1% 0.2% 3.2% -3.3% 0.7% 0.7%

10 44,803 57,450 60,184 60,897 61,967 61,020 61,086 60890 60,778 60,824 60883 61315
2.6% 4.8% 1.2% 1.8% -1.5% 0.1% -0.3% -0.2% 0.1% 0.1% 0.7% 5.1% 1.2% 0.1%

10 3,078 2,986 2,437 2,818 -994 -204 119 1,285 1,498 1,206 1,505 1,695
ookl -18.4% 156%  -135.3% ookl *xx 980.5% 16.6%  -19.5% 24.8% 12.7% -0.6%| -47.5% 70.1%

10 8,074 1,006 -5,294 -3,298 -2,462 -3,845 -2,336 -4,027 -4,126 -4,033 -3774  -3/465
*kk _6261% *kk *kk *kk *kk *kk *kk *kk *kk *kk _341% _2183% *kk

B) 10 -40,059 -5,066 8,161 -433 34,516 17,459 5617 2,863 4,853 6,168 11,432 14,000
GDP -8.9% -1.0% 1.6% -0.1% 6.7% 3.4% 11% 0.6% 1.0% 1.2% 2.2% 2.6% fololel fololel 20.0%

10 31,669 6,002 2,352 3011 -35118 -16588| -13658 -13,786 -13618 -12179 -14209 -16,588
-37.9% -60.8% 28.0% -1266.4% ookl fololel fololel ookl fololel ookl *xx|  -283%| -217.9% fololel

10 31,223 6,822 4,374 4,022 -5631 -11,889 -12,847 -14,058 -14,724 -13969 -16570 -19,436
-31.6% -35.9% -8.0%  -240.0% falalel ookl falalol falolel ookl ool *rx|  -26.2%) -213.5% falolel

10 446 -821 -2,022 -1012  -29487 -4,699 -811 271 1,105 1,790 2,361 2,847
Kk *kk Kk *kk Kk *kk *kk 307.3% 61.9% 31.9% 20.6% _213'0% *kk *kk

10 19,977 28,871 26,376 22,870 23,377 21,339 16464 13211 10,574 8,169 5716 3,729
7.3% -8.6% -13.3% 2.2% -8.7% -22.8%  -198% -200%  -227%  -30.0%  -34.8% 7.6% -10.6%| -25.7%

10 21,630 31,801 30,613 28,531 29,353 28,517 26397 24826 23424 22,147 21,023 20,035
6.4% -3.7% -6.8% 2.9% -2.8% -7.4% -6.0% -5.6% -5.5% -5.1% -4.7% 8.0% -3.7% -5.4%

10 6,206 9,053 9,647 10,224 10,903 11,629 13,702 14,705 15471 16,211 17,263 18,003
7.2% 6.6% 6.0% 6.6% 6.7% 17.8% 7.3% 5.2% 4.8% 6.5% 4.3% 7.8% 8.6% 5.6%

10 4 57 52 45 22 27 27 19 17 17 18 19
25.2% -8.2% -14.1% -49.9% 21.3% -23%  -29.0% -7.6% -2.7% 5.6% 5.3% 66.6% -14.1% -6.6%

10 4,549 6,066 5,358 4518 4,904 4,424 3,742 3,071 2,603 2,216 1,938 1,678
11.9% -11.7% -15.7% 8.5% -9.8% -154%  -17.9%  -152%  -149%  -125%  -13.4% 5.9% -9.2%| -14.8%

C) 10 11693  -22869 -24,024 -19859  -58494  -37927| -30,122 -26997 -24192 -20,348 -19,926 -20,318
GDP 2.6% -4.6% -4.7% -3.8% -11.4% -7.4% -5.9% -5.3% -4.8% -4.0% -3.8% -3.8%| -214.4% fololel falolel

10 5434 9,198 6,875 12,320 13,082 11,674 11,725 5,893 7,547 7,080 8,370 8,433
D) GDP 1.2% 1.8% 1.3% 2.4% 2.5% 2.3% 2.3% 1.2% 1.5% 1.4% 1.6% 1.6% 11.1% 5.0% -6.4%

10 1,258 3,752 3,714 2,881 3,779 2,009 0 0 0 0 0 0
D- A+B+C)) GDP 0.3% 0.7% 0.7% 0.6% 0.7% 0.4% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 24.4%) -86.6% fololel
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80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00
GDP 10 248,607.7 329,979.3 4505324 501,960.3 5152489 5201774 5144564 5136822 510,839.1| 508,755.8 508,887.2 513,959.3 523,803.6 536,977.9
6.6% 8.1% 2.0% 2.6% 1.0% -1.1% -0.2% -0.6% -0.4% 0.0% 1.0% 1.9% 2.5% 4.6% 6.4% 2.2% 0.4% 1.0%
10 -14270  -12,438 -7312 -22032 -22,368 -18458 -34000 -38,616 -34598 -29979 -31,903 -31560 -31,390 -31,548
GDP -5.7% -3.8% -1.6% -4.4% -4.3% -3.5% -6.6% -7.5% -6.8% -5.9% -6.3% -6.1% -6.0% -5.9% falolel faloiel falolel falelel falolel
10 -8,779 -2,257 7,137 -6,200 -4,299 -890 -15851 -16,726  -13,152( -14,000 -13081 -11822 -11684 -11812
GDP -3.5% -0.7% 1.6% -1.2% -0.8% -0.2% -3.1% -3.3% -2.6% -2.8% -2.6% -2.3% -2.2% -2.2% falolel faloiel falolel falelel falolel




121"

80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 | 85/80 | 90/85 | 95/90 | 2000795 | 2005/00

GDP) 9% 10 3127127 3681841 4697805 502,7943 5200538 5213151 518,380.7 5256958 530,736.9| 5324692 537,7553 5482520 561,7469 578416.1
4.2% 5,50 2.5% 3.4% 0% -06% 1.4% 1.0% 0.3% 1.0% 2.0% 2.5% 30 27w 50 14w 1au  17%

9% 10 1743827 201627.8 2488401 277,0065 284,766.8 281,393.7 2850940 2894542 2894114| 2911103 294309.2 2988161 3054918 3133594
3.8% 4.2% 2.0% 25% -1 1.3% 1.5% 0.0% 0.6% 1.1% 1.5% 2.2% 264 26% 43 226 084  16%

2.1% 2.3% L.1% 14% 06 0.7% 0.8% 0.0% 0.3% 0.6% 0.8% 1.2% 1.4%

9% 10 184354 17,2672 269303 24,2390 275319 21,7912 195151 205040 20,109.8] 19,8734 195023 19,6326 205632 20677.6
2.8% 52%  -65%  136%  -209%  -10.4% 51%  -19%  -12%  -19% 0.7% 4.7% 064  -0.9%  93%  -21% -3.7  0.6%

0.1% 03%  -03% 07%  -11%  -0.4% 0.2%  -01% 00%  -01% 0.0% 0.2% 0.0%

9% 10 404442 549224 907109 731515 793481 864294 819590 811023 84870.8| 851285 87,8630 93,107.0 97,5643 105,7430
121%  11.3% 3.6% 8.5% 8%  -52%  -10% 4.6% 0.3% 3.2% 6.0% 4.8 84u|  57%|  106W  -42% 304  45%

L.7% 2.1% 0.5% 1.2% 14% 0%  -02% 0.7% 0.0% 0.5% 1.0% 0.8% 1.5%

9% 10 17140 14717 24743 24310 29327 29741  -2898 6989  -1333| 14163 16835 13980 17872 20603
3L2%  -16.2% T 0,6% 14%  -109.7% ok ok wee o g89%  -17.0%  27.8% 1534  -0.3%|  109%  -0.4%| -156.0% ok

0%  -01% i 0.1% 00%  -06% i ok i 01%  -01% 0.1% 0.0%

9% 10 454366 543766 641396 752265 77,1023 780185 79,9980 832029 859696 881188 89,8812 91,2294 925979 939868
1.1% 2.7% 3.9% 2.5% 1.2% 2.5 4.0% 3.3% 2.5 2.0% 1.5% 1.5% 15% 24w 34%| 32w 274 18w

0.2% 0.4% 0.6% 0.4% 0.2% 0.4% 0.6% 0.5% 0.4% 0.3% 0.3% 0.2% 0.2%

9% 10 275564 241329 29,6707 435527 427074 399989 40,7045 404218 37,9429| 360458 342435 325313 300047 29,3595
-6.4% 4.9% 78%  -1%  -63% 18%  -07%  -61%  -50%  -50%  -50%  -50%  -50% -28% 424 80w -27% -50%

-0.5% 0.3% 06%  -02%  -05% 01%  -01%  -O5%  -04%  -03%  -03%  -03%  -03%

9% 10 3305 2115 651 3113 2462 2190 03 873 95.8 0.0 0.0 0.0 00 0.0
3L.9% wex o 02%  -209%  -11.0%  -99.9% 29000.0% 9.7%|  -100.0% ok . ok ok wex| 2108 36.7%| -21.0% o

0.0% i 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% i i ok i

9% 10 50739 141739 69494 50758 54185 104903 11,3996 116223 124699 107761 102726 11537.6 12,8378 13,2295
126%  164%  -343%  -93%  93.6% 8.7% 2.0% 7% -136%  -47%  123%  113% 3% 134%| -133%  -3.0% 1584  1.2%

0.4% 02%  -06%  -0.1% 1.0% 0.2% 0.0% 02  -03%  -0.1% 0.2% 0.2% 0.1%

9% 10 237666 331197 393020 458412 494736 538300 51,8644 546057 59,6654 569805 557839 58669.2 615242 638756
2.6% 6.2% 46% 7.9% 88 -37h 5.3% 93%|  -45%  -21% 5.2% 4.9% 384 45%|  35%  34%| 54 14%

0.2% 0.5% 0.4% 0.7% 08%  -04% 0.5% 10 -05%  -02% 0.5% 0.5% 0.4%

9% 10 186928 189458 32,3526 39,8653 440551 433306 404647 429834 47,1955 46,2044 455113 471316 486864 50,646.1
-3.8% 42%  147%  105%  -16%  -6.6% 6.2% 984  -21%  -15% 3.6% 3.3% 40 00w 1134 436 34 14%

-0.2% 0.3% 1.0% 08%  -01%  -0.6% 0.5% 08%  -02%  -0.1% 0.3% 0.3% 0.3%

9% 10 307,6368 354010.2 4628311 4968185 5146354 5108247 5069811 5140736 518267.0| 521,631 527,482.7 5367144 5489091 565186.6
3.9% 5.3% 3.2% 36%  -07%  -0.8% 1.4% 0.8% 0.7% 1.1% 1.8% 2.3% 30 24w 55 14w 08  17%

3.7% 5.2 3.4% 35%  -07%  -0.7% 1.4% 0.8% 0.6% 1.1% L.7% 2.2% 2.9%

9% 10 2349763 2752892 3689556 377,7280 3945795 3925884 3862783 3903616 394258.7| 3975285 4033580 4129537 4254065 4418403
5.4% 5.8% 2.5 45%  -05%  -16% 1.1% 1.0% 0.8% 1.5% 2.4% 3.0% 39 294 604  05W  09%  2.3%

4.0% 45% 1.9% 3% -04%  -1.2% 0.8% 0.7% 0.6% 1.1% 1.8% 2.3% 2.9%

9% 10 72,6625 787210 938754 1190905 1200559 1182363 1207028 1237120 124,0083| 1241646 1241247 123760.7 1235026 1233463
-1.2% 3.6% 5.2% 08%  -15% 2.1% 2.5 0.2% 0.1% 00%  -03%  -02%  -0.% 084  36% 494 086 -0.1%

-0.3% 0.7% 1.2% 0%  -03% 0.5% 0.6% 0.1% 0.0% 00%  -01% 0.0% 0.0%




G9T

80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 | 85/80 | 90/85 | 95/90 | 2000795 | 2005/00

GDP) 10 248607.7 3299793 4505324 501,9603 5152489 5201774 5144564 5136822 510,839.1] 509,0698 5120002 5214508 537,809 558948.7
6.6% 8.1% 2.0% 2.6% 10%  -14%  -02%  -06%  -03% 0.6% 1.8% 3.0% 40 46w 64 22% 04w  1.8%

10 1363335 179539.2 237,367.0 277,750.0 284,773.9 2849260 287,1606 2892979 286156.2| 286,664.2 289,0484 2935052 3022127 313,7448
5,50 6.9% 1.6% 2.5% 0.1% 0.8% 0% -11% 0.2% 0.8% 1.5% 3.0% 384 45w 57 32% 064  1.9%

2.6% 3,50 0.9% 1.4% 0.0% 0.4% 04%  -06% 0.1% 0.4% 0.8% 1.6% 2.1%

10 151323 147608 255457 24,2068 278504 223134 196108 205322 20,100.6] 19,8831 19,5278 19,6661 20,6685 20998.0
3.8% 9%  -69%  151%  -199%  -12.1% 4% 21 -11%  -1.8% 0.7% 5.1% 1e%|  -01%|  11ew| -11w  -36%| 09w

0.2% 05%  -04% 07%  -11%  -05% 0.2%  -01% 00%  -01% 0.0% 0.2% 0.1%

10 39,8473 551209 913193 72,7560 774133 835708 77,8335 750861 770239| 754416 770084 812781 850840 925853
122%  14.0% 2.3% 6.4% 80%  -69%  -35% 26%  -2.1% 2.1% 5.50% 4.7% 88K 59%  106W  -44% 114  37%

L.7% 250 0.3% 0.9% 12%  -11%  -05% 044  -03% 0.3% 0.8% 0.7% 1.3%

10 21205 17892 27917 23745 28777 27176  -4448 8695  -844| 11747 14155 11277 14763 17150
425%  -16.6% we10% 56k -1164% o ok e 05%  -203%  30.9% 1624  2.8%  9.3u[  -32%| -151.3% o

02%  -01% i 0.1% 00%  -06% i ok ok 00%  -01% 0.1% 0.0%

10 331646 453662 59,7246 752881 779437 796185 81,2209 832884 657483| 884930 902667 0919231 942960 97,3533
5.4% 7.0% 4.2% 3.5% 2.1% 2.0% 2.5 3.0% 3.2 2.0% 1.8% 2.6% 32 46w 57 ATH 264 < 2.6%

0.7% 0.9% 0.6% 0.5% 0.3% 0.3% 0.4% 0.5% 0.5% 0.3% 0.3% 0.4% 0.5%

10 233667 214575 290819 433612 419753 395929 395280 384417 355968| 334052 315763 300274 285831 27,2354
-6.1% 9.2% 70%  -32%  -57%  -02%  -27%  -7.4%|  -62%  -55%  -49%  -48  -47%| -22u|  63% 834  -39% 52

-0.4% 0.6% 06%  -03%  -05% 00%  -02%  -O5%  -04%  -03%  -03%  -03%  -02%

10 2277 3505 1439 3208 2780 2675  -230 769 1019 -33 -33 -33 -33 -33
64.9% wex187%  -157%  -38%  -108.6% wee 305K -103.3% ok . ok e wex| 1634 18.0%| -20.9% ok

0.0% i 0.0% 0.0% 00%  -01% i 0.0% 0.0% i i ok i

10 C11295 115948 45582 58939 21366 71707 95703 78285  6,1958| 40114 31604 39265 49638 53201
335%  -205%  -353%  -637%  2356%  335%  -182%  -20.9%| -353%  -21.2%  242%  26.4% 72 419w -17.08  53% 10  -3.0%

08%  -03%h  -07%  -0.7% 1.0% 05%  -03%h  -03%  -04%  -0.2% 0.1% 0.2% 0.1%

10 335013 443961 461266 462218 510540 563975 534938 521514 556324| 550787 535492 547082 554112 556510
-35% 5.7% 44%  105%  105%  -51%  -25% 674  -10%  -28% 2.2% 1.3% 04 27w 08  00% 384  0.0%

-0.5% 0.6% 0.4% 1.0% 10%  -06%  -03% 07 -01%  -0.3% 0.2% 0.1% 0.0%

10 346308 328013 415684 403279 489174 492268 439235 443229 494366| 510672 50,3888 507818 504474 50,3309
-12.2% 96%  146%  213% 06%  -108% 09%  115% 33 -13% 08%  -07%  -02%  -23% 49w  -0.6% 42  0.4%

-13% 0.8% 1.0% L7% 01%  -10% 0.1% 1.0% 03%  -01% 01%  -01% 0.0%

10 2497372 3183845 4459742 4960664 5131123 513006./ 504,886.1 505853.7 5046433 5050584 508,830.7 5175243 5323172 5536286
5.8 8.5 2.7% 3.4% 00%  -16% 02 -02% 0.1% 0.7% 1.7% 2.9% 40w 40w 70w 226 034  1.9%

4.9% 7.8% 2.6% 3.4% 00%  -16% 0.2%  -02% 0.1% 0.7% 1.6% 2.7% 3.8%

10 1934336 2512102 3570238 377,087.4 3929154 3935278 384,1602 3840468 383196.3| 3631635 387,000.1 3955771 409,4415 4290432
7.0% 8.6% 1.9% 4.2% 02%  -24% 00% -0 0.0% 1.0% 2.2% 3.5% a8 asw| 73w 11w 034 2.3%

4.6% 6.3% 1.4% 3.1% 01%  -18% 00%  -02% 0.0% 0.7% 1.6% 2.5% 3.5

10 56,3036 67,1743 889504 1189791 1201970 1194789 1207260 121,807.0 121447.0| 1218949 1218396 1219472 1228757 1245854
1.6% 8.0% 5.2% 10%  -0.6% 1.0% 09%  -03% 0.4% 0.0% 0.1% 0.8% 14%| 23w sew| 60w  04%| 05w

0.3% 1.5% 1.2% 0% -01% 0.2% 0.2%  -01% 0.1% 0.0% 0.0% 0.2% 0.3%




997

80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 | 90/85 | 95/90 | 2000/95 | 2005/00

GDP) 95 =100 795 89.6 95.9 99.8 99.1 99.8 99.2 97.7 96.3 95.6 95.2 95.1 95.6 96.6
2.3% 2.5% -0.5% -0.7% 0.7% -0.6% -1.5% -1.4% -0.7% -0.4% -0.1% 0.6% 1.0% 1.8% 1.4% 0.8%. -0.7% 0.1%

95 =100 782 89.0 954 99.9 100.0 101.3 100.7 99.9 98.9 98.5 98.2 98.2 98.9 100.1
1.5% 2.6% -0.4% 0.1% 1.3% -0.6% -0.8% -1.0% -0.4% -0.3% 0.0% 0.7% 1.2% 1.8% 1.4% 0.9% -0.2% 0.2%

95 =100 82.1 855 94.9 99.9 101.2 102.4 100.5 100.1 100.0 100.0 100.1 100.2 100.5 1015
1.1% 3.7% -0.4% 1.3% 1.2% -1.9% -0.4% -0.1% 0.0% 0.1% 0.0% 0.3% 1.0% 0.9% 2.1% 1.0% 0.0% 0.3%

95 =100 985 100.4 100.7 99.5 976 96.7 95.0 92.6 90.8 88.6 87.6 873 87.2 87.6
0.1% 2.5% -1.3% -1.9% -0.9% -1.8% -2.5% -1.9% -2.4% -1.1% -0.4% -0.1% 0.4% 0.1% 0.1% -0.2% -1.8% -0.7%

95 =100 730 834 931 100.1 1011 102.1 1015 100.1 99.7 100.4 100.4 100.8 101.8 103.6
4.1% 4.1% 0.3% 1.0% 1.0% -0.6% -1.4% -0.4% 0.7% 0.0% 0.3% 1.1% 1.7% 2.1% 2.2% 1.5% -0.1% 0.8%

95 =100 84.8 88.9 98.0 99.6 98.3 99.0 97.1 95.1 938 92.7 92.2 923 925 92.8
0.3% 4.1% -0.7% -1.3% 0.7% -1.9% -2.1% -1.4% -1.2% -0.5% 0.1% 0.2% 0.3% 0.5% 2.0% 0.3%. -1.2% -0.2%

95 =100 141.0 134.0 117.4 100.8 103.2 104.8 103.1 955 932 96.7 96.0 932 90.1 87.1
-6.0% -0.4% -0.2% 2.4% 1.6% -1.6% -7.4% -2.4% 3.7% -0.7% -2.9% -3.4% -3.3% -1.8% -2.6% -3.0% -1.6% -1.3%

95 =100 185.3 1731 1285 101.2 1110 113.6 108.5 103.1 104.7 1105 110.7 107.7 103.6 99.4
-8.7% 5.2% 0.0% 9.7% 2.3% -4.5% -5.0% 1.6% 5.6% 0.2% -2.7% -3.8% -4.1% -2.3% -5.8% -4.7% 0.7% -1.0%




L9T

80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00

95 =100 121.2 1175 108.6 99.9 100.3 1015 99.0 96.6 96.8 96.8 97.2 96.8 96.2 95.8
-3.3% 1.1% -0.8% 0.3% 1.2% -2.5% -2.5% 0.2% 0.0% 0.4% -0.4% -0.5% -0.5% -0.9% -1.6% -17% -0.6% -0.2%

95 =100 1105 108.6 104.5 99.6 98.1 99.1 97.0 96.0 96.0 95.1 94.9 94.9 953 95.9
-17% 1.2% -1.0% -1.5% 1.0% -2.2% -1.0% 0.0% -0.9% -0.2% 0.0% 0.4% 0.6% -0.4% -0.8% -1.0% -0.7% 0.0%

95 =100 150.1 143.2 1233 1015 105.2 106.8 105.8 95.9 935 935 97.0 95.6 918 874
-6.6% -1.3% 0.4% 3.7% 1.5% -0.9% -9.3% -2.6% 0.0% 3.8% -1.4% -4.0% -4.7% -1.8% -2.9% -3.8% -1.6% -1.3%

95 =100 216.0 195.2 136.9 101.0 1134 116.1 108.4 102.9 108.6 116.4 1175 114.6 110.3 105.9
-9.8% 5.2% 0.1% 12.2% 2.4% -6.6% -5.1% 5.6% 7.1% 0.9% -2.4% -3.7% -4.0% -3.0% -6.9% -5.9% 1.5% -0.5%

95 =100 774 87.6 939 100.0 100.3 102.4 102.2 102.1 1017 101.3 101.3 101.6 102.0 102.7
1.7% 2.7% 0.0% 0.3% 2.1% -0.2% -0.1% -0.4% -0.3% 0.0% 0.3% 0.4% 0.7% 1.7% 1.4% 1.3% 0.3% 0.2%

o

80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00
777 0.77 0.48 0.47 0.30 0.03 0.15 0.00 0.38 0.75 125 175 ookl ookl ookl ookl ookl
10 9.38 5.55 7.43 2.84 2.70 187 146 171 165 159 2.03 243 3.66 4.23 falolel falolel falolel falolel falolel

M2 CD 10 201,495 301618 490,138 539,062 556,466 576,016 600272 619,633 633483 648662 662354 680,904 704,346 734,166
8.7% 10.2% 2.9% 3.2% 3.5% 3.7% 3.2% 2.2% 2.4% 2.1% 2.8% 3.4% 4.2% 6.4% 10.2% 1.9% 3.3% 3.0%
k M2+CD/GDP 0.8 09 11 11 11 11 12 12 12 13 13 13 13 13 ookl ookl falolel falolel falolel
2172 2211 1413 96.5 1126 1227 128.0 1115 1105 1225 125.0 120.0 1125 105.0 -0.6% -8.6% -7.4% 2.8% -1.0%
CIF 34.6 273 228 182 214 18.8 128 208 282 270 250 250 250 250 -5.8% -3.6% -4.3% 9.1% -2.4%

M2 CD 98 99




897

80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00
5671 5975 6,414 6,672 6,737 6,794 6,789 6,775 6,772 6,741 6,731 6,723 6,726 6,740
0.5% 1.8% 0.3% 1.0% 0.8% -0.1% -0.2% 0.0% -0.5% -0.1% -0.1% 0.0% 0.2% 0.9% 1.4% 0.8% 0.3% -0.1%
5,552 5817 6,280 6,456 6,512 6,557 6,495 6,455 6,453 6,405 6,356 6,323 6,325 6,350
0.5% 1.9% 0.0% 0.9% 0.7% -1.0% -0.6% 0.0% -0.7% -0.8% -0.5% 0.0% 0.4% 0.8% 1.5% 0.6% 0.0% -0.3%
118 158 134 216 225 237 295 320 319 336 345 319 291 270
-0.4% -3.4% 11.0% 4.4% 5.1% 24.6% 8.6% -0.2% 5.2% 2.8% -7.6% -9.0% -7.0% 4.5% -3.3% 10.0% 8.2% -3.3%
2.1% 2.6% 2.1% 3.2% 3.3% 3.5% 4.3% 4.7% 4.7% 5.0% 5.1% 4.7% 4.3% 4.0% ookl ookl falelol falolol ookl
0.73 0.68 143 0.64 0.73 0.69 0.50 0.49 0.62 0.60 0.55 0.60 0.67 0.74 falolel falolel ookl ookl falolel
10 234317 273761 278896 285199 281,103 277,473 281,068| 276987 275200 275664 281,119 290,515
17% 1.9% 2.3% -1.4% -1.3% 1.3% -1.5% -0.6% 0.2% 2.0% 3.3% 3.2% 0.5% 0.7%
13.7% 12.3% 10.9% 11.8% 11.4% 11.0%] 13.0% 11.7% 10.4% 9.2% 8.1% 7.4% ekl okl ool ool ekl
80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00
95 =100 706 84.0 105.9 100.3 103.7 104.9 975 100.9 104.9 99.9 98.6 1018 105.6 110.8
2.5% 5.0% 2.2% 3.4% 1.1% -7.0% 3.4% 4.0% -4.8% -1.3% 3.3% 3.7% 4.9% 3.1% 4.7% -1.1% 0.9% 11%
95 =100 829 86.5 94.0 98.8 94.7 103.8 937 915 94.2 942 913 89.6 90.2 919
4.3% 4.1% 3.5% -4.1% 9.6% -9.7% -2.3% 3.0% 0.0% -3.1% -1.9% 0.7% 1.9% 1.2% 17% 1.0% -0.9% -0.5%
80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00
10 113941 100878 103,657 99,896 94,085 99,154| 100,758 97,126 98,888 103,090 106,789 110,437
-0.6% 2.8% -3.6% -5.8% 5.4% 1.6% -3.6% 1.8% 4.2% 3.6% 3.4% -2.4% 0.0% 1.9%
GDP 25.3% 20.1% 20.1% 19.2% 18.3% 19.3% 19.7% 19.1% 19.3% 19.8% 19.9% 19.8%
10 48,804 55,694 56,211 56,285 55,068 57,305 57,758 57,232 57,107 59,022 60,331 61,143
-2.5% 0.9% 0.1% -2.2% 4.1% 0.8% -0.9% -0.2% 3.4% 2.2% 1.3% 2.7% 0.7% 1.1%
GDP 10.8% 11.1% 10.9% 10.8% 10.7% 11.2% 11.3% 11.2% 11.2% 11.3% 11.2% 10.9%
10 65,137 45,184 47,446 43,611 39,016 41,849 42,999 39,894 41,781 44,068 46,459 49,295
1.8% 5.0% -8.1% -10.5% 7.3% 2.7% -7.2% 4.7% 5.5% 5.4% 6.1% -7.1% -1.0% 2.8%
GDP 14.5% 9.0% 9.2% 8.4% 7.6% 8.1% 8.4% 7.8% 8.2% 8.5% 8.6% 8.8%




697

80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00

10 12573 5578 9,482 7172 12,949 15,170 12,643 12,078 6,138 7,695 8,985 9,793 9,704
-36.9% -23.7% -24.4% 80.6% 17.1% -16.7% -4.5% -49.2% 25.4% 16.8% 9.0% -0.9% -15.0% 11.2% 5.0% -4.3%

GDP 3.8% 1.2% 1.9% 1.4% 2.5% 2.9% 2.5% 2.4% 1.2% 1.5% 17% 1.8% 1.7%

10 11,254 4,259 5877 1921 7277 9,563 7,850 6,357 541 1881 3,426 4,639 4,940
-21.7% -35.1% -67.3% 278.8% 31.4% -17.9% -19.0% -91.5% 247.8% 82.2% 35.4% 6.5% -17.7% 6.7% 1.6% -4.9%

GDP 3.4% 0.9% 1.2% 0.4% 1.4% 1.9% 1.5% 1.2% 0.1% 0.4% 0.7% 0.9% 0.9%

10 13,447 10,284 11,524 8,783 13,634 15,982 13,769 11,548 6,275 7,353 8,650 9,438 9,219
-4.7% -18.3% -23.8% 55.2% 17.2% -13.8% -16.1% -45.7% 17.2% 17.6% 9.1% -2.3% -5.2% 2.3% 0.0% -4.4%

GDP 4.1% 2.3% 2.3% 17% 2.6% 3.1% 2.7% 2.3% 1.2% 1.4% 17% 1.8% 1.6%

10 40,074 41,053 40,944 44,834 49,888 47,644 46,716 49,805 47,909 48,925 50,158 49,964 48,921
6.6% 3.7% 9.5% 11.3% -4.5% -1.9% 6.6% -3.8% 2.1% 2.5% -0.4% -2.1% 0.5% -0.1% 4.0% -0.4%

10 26,628 30,769 29,420 36,051 36,255 31,662 32,948 38,257 41,635 41,572 41,509 40,526 39,702
11.0% 15.9% 22.5% 0.6% -12.7% 4.1% 16.1% 8.8% -0.2% -0.2% -2.4% -2.0% 2.9% -0.9% 5.4% 0.7%
10 -2192 -6,025 -5,647 -6,862 -6,357 -6,419 -5919 -5191 -5734 -5473 -5224 -4,800 -4,279 falolel falolel falolel falolel
10 1628 3113 4,449 6,306 6,707 7,066 5877 6,658 6,643 6,841 6,567 6,144 5735 13.8% 7.4% 8.4% -2.9%
10 -309 -1794 -844 -1,055 -1034 -1459 -1,083 -937 -1,046 -1,027 -1,008 -990 -971 falolel falolel falolel falolel
10 -13,338 -3,701 -2497 -7994 -15336  -16,829 -4,384 -9,009 -4,253 -6,494 -7,288 -7,130 -5,896 falolel falolel falolel falolel
10 -127 509 -6,262 -2,076 -762 361 -9,791 -3434 -676 -229 -1123 -2/463 -3,804 *xx] -265.2% falolel falolel
10 892 -2,386 -723 2,898 3,148 1,298 1532 365 -1209 -972 -574 -200 -4 -221.7% falolel rx] -141.4%
80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00

10 -1418 11,651 7,704 9,116 6,369 11,450 14,056 12,096 9,609 4,484 5,933 7,611 8,726 8,786
36.7% -9.1% -22.5% -30.1% 79.8% 22.8% -13.9% -20.6% -53.3% 32.3% 28.3% 14.6% 0.7% -7.9% 3.4% 1.1% -1.8%

GDP -0.6% 3.5% 1.7% 1.8% 1.2% 2.2% 2.7% 2.4% 1.9% 0.9% 1.2% 1.5% 1.6% 1.6%

10 30,059 40,731 41,875 42,069 46,041 51411 49,449 48,548 52,051 50,141 51,262 52,614 52,477 51,450
-1.1% 7.7% 3.2% 9.4% 11.7% -3.8% -1.8% 7.2% -3.7% 2.2% 2.6% -0.3% -2.0% 0.6% 0.1% 4.4% -0.2%

95 =100 99.9 1035 114.4 110.8 1177 1234 118.8 116.7 1217 126.7 130.7
2.4% 3.5% 10.5% -3.1% 6.2% 4.8% -3.7% -1.7% 4.3% 4.1% 3.2% 4.3% 1.2%

95 =100 101.4 107.1 108.3 107.4 99.4 101.6 101.6 105.4 103.9 99.8 95.0
0.9% 5.6% 1.1% -0.8% -7.4% 2.3% 0.0% 3.7% -1.4% -4.0% -4.8% 0.0% -13%

10 31477 29,080 34,171 32,953 39,672 39,961 35,394 36,452 42,443 45,656 45,329 45,003 43,752 42,664
-11.0% 12.4% 13.7% 20.4% 0.7% -11.4% 3.0% 16.4% 7.6% -0.7% -0.7% -2.8% -2.5% 3.3% -0.7% 5.2% 0.1%

95 =100 1020 107.1 106.5 102.7 1143 125.4 122.7 1209 1251 1292 134.3
112% 5.0% -0.5% -3.6% 11.3% 9.8% -2.2% -1.5% 3.5% 3.2% 4.0% 4.2% 1.4%

95 =100 1024 1175 1189 109.4 1011 107.2 116.9 117.6 1129 106.5 100.0
2.3% 14.7% 1.2% -8.0% -7.6% 6.0% 9.1% 0.6% -4.0% -5.7% -6.1% 0.9% -1.4%




0LT

90 95 96 97 98 99 [ 2000 2001 2002 2003 2004 2005 | 95/90 [ 2000/95 [ 2005/00

10 35,435 35,768 31,975 35,108 34,693 33314 39,762 34621 29877 33,733 35523 31516
-4.6% -10.6% 9.8% -1.2% -4.0% 19.4%  -12.9%  -13.7% 12.9% 53%  -113% 0.2% 2.1% -4.5%

10 37,808 39,032 34,921 38,034 37,090 35,688 42,627 37808 33289 37311 39231 35335
-4.2% -10.5% 8.9% -2.5% -3.8% 194%  -113%  -12.0% 12.1% 5.1% -9.9% 0.6% 1.8% -3.7%

10 -2,373 -3,264 -2,946 -2,927 -2,396 -2,374 -2864  -3187 -3412  -3577 -3708  -3818
*kk *hk *kk kK Kkk kK kK kK *hk kK kK kK kK kK

10 2,892 2,386 12,951 5377 1412 3,181 3531 8,916 5,634 6,164 7,588 9,102
-84.6% 442.8% -58.5% -73.7% 125.3% 110%  1525%  -36.8% 9.4% 23.1% 20.0% -3.8% 8.2% 20.8%

10 34,273 32,278 35,325 29,719 26,522 27,432 27273 26058 25558 26276 27,776 29512
-5.5% 9.4% -15.9% -10.8% 3.4% -0.6% -4.5% -1.9% 2.8% 5.7% 6.2% -1.2% -3.3% 1.6%

10 18,611 22,482 22,977 23,244 23,172 23,056 22208 17965 21,302 21,729 21,784 21847
1.3% 2.2% 1.2% -0.3% -0.5% -37%  -19.1% 18.6% 2.0% 0.3% 0.3% 3.9% -0.2% -0.3%

10 -147 -339 666 122 504 -616 -128 -133 -115 -138 -117 -104
_2407% kK _817% 3124% _2222% *hk kK *kk kK kK kK kK *hk *kk

10 -12,623 -7,072 -64 -1221 -2,442 -579 -1,406 956 1492 1,756 1712 1541
_313'9% Kk *kk Kk *kk Kk Kk 56‘1% 17‘6% _2‘5% _10.0% Kk Kk Kk

A) 10 32,543 33,382 19,024 29,731 33,281 30,133 36,231 25,705 24,243 27569 27935 22414
GDP 7.2% 6.7% 3.7% 5.7% 6.5% 5.9% 7.1% 5.0% 4.7% 5.3% 5.2% 4.0% 0.5% 1.7% -9.2%

10 16,335 17,721 26,420 25418 50,190 30,502 21364 21384 22346 17562 20,405 25546
19.1% 49.1% -3.8% 97.5% -39.2% -30.0% 0.1% 45%  -21.4% 16.2% 25.2% 1.6% 3.8% 3.6%

10 14,552 13917 21,866 22,392 20,416 24,995 18415 18,788 20,045 15511 18588 23946
20.8% 57.1% 2.4% -8.8% 22.4% -26.3% 2.0% 6.7%  -22.6% 19.8% 28.8% -0.9% 5.8% 5.4%

10 1,783 3,804 4,554 3,026 29,774 5,506 2,950 2,596 2,301 2,051 1817 1,600
13.1% 19.7% -33.6% 884.0% -81.5% -46.4%  -12.0% -114% -109% -114% -12.0% 16.4% -5.0%| -11.5%

10 56,394 22,787 18,259 25,850 15,674 13,042 15748 14214 15490 18,027 20,659 25386
164.1% -19.9% 41.6% -39.4% -16.8% 20.7% -9.7% 9.0% 16.4% 14.6% 22.9%| -16.6% -7.1% 10.0%

10 90,044 76,244 81,301 87,227 81,097 78,112 79,051 77,845 79,039 82291 85190 90,903
3.5% 6.6% 7.3% -7.0% -3.7% 1.2% -1.5% 1.5% 4.1% 3.5% 6.7% -3.3% 0.7% 2.8%

10 44,803 57,450 60,184 60,897 61,967 61,020 61,086 60890 60922 61436 62262 63,748
2.6% 4.8% 1.2% 1.8% -15% 0.1% -0.3% 0.1% 0.8% 1.3% 2.4% 5.1% 1.2% 0.9%

10 3,078 2,986 2,437 2,818 -994 -204 119 1285 1,498 1,206 1,505 1,695
fololel -18.4% 156%  -135.3% fololel Fxx _980.5% 16.6%  -19.5% 24.8% 12.7% -0.6%| -47.5% 70.1%

10 8,074 1,006 -5,294 -3,298 -2,462 -3,845 -2336  -4027 -4126  -4033 -3774 -3465
*kk _6261% *kk *kk *kk *kk *kk *kk *kk *kk *kk _341% _2183% *kk

B) 10 -40,059 -5,066 8,161 -433 34,516 17,459 5617 7,169 6,856 -466 -254 160
GDP -8.9% -1.0% 1.6% -0.1% 6.7% 3.4% 1.1% 1.4% 1.3% -0.1% 0.0% 0.0% ookl ***] -50.9%

10 31,669 6,002 2,352 3011 -35118 -16588| -13658 -13,770 -12,712 -10969 -11,894  -7/488
-37.9% -60.8% 28.0% -1266.4% fololel ookl ookl ookl ookl ookl *xx|  -283%| -217.9% ookl

10 31,223 6,822 4,374 4,022 -5631 -11889| -12847 -14,041 -13,788 -12669 -14,125 -10,189
-31.6% -35.9% -8.0%  -240.0% falolol falalel falalel falalel falalel ookl x| -26.2%) -213.5% ookl

10 446 -821 -2,022 -1012  -29,487 -4,699 -811 271 1,075 1,700 2,231 2,700
*kk Kk *kk Kkk *kk Kk Kk 296.2% 58‘1% 31‘3% 21‘0% _213.0% Kk Kk

10 19,977 28,871 26,376 22,870 23377 21,339 16,464 13211 10,840 9,055 7418 6,653
7.3% -8.6% -13.3% 2.2% -8.7% -228%  -198% -179%  -165% -181%  -10.3% 76% -10.6%| -16.6%

10 21,630 31,801 30,613 28,531 29,353 28,517 26397 24826 23515 22405 21370 20404
6.4% -3.7% -6.8% 2.9% -2.8% -7.4% -6.0% -5.3% -4.7% -4.6% -4.5% 8.0% -3.7% -5.0%

10 6,206 9,053 9,647 10,224 10,903 11,629 13702 14,705 15327 15645 16,033 15697
7.2% 6.6% 6.0% 6.6% 6.7% 17.8% 7.3% 4.2% 2.1% 2.5% -2.1% 7.8% 8.6% 2.8%

10 4 57 52 45 22 27 27 19 18 18 20 23
25.2% -8.2% -14.1% -49.9% 21.3% -23%  -29.0% -5.1% 0.0% 10.7% 14.4% 66.6%) -14.1% -3.1%

10 4,549 6,066 5,358 4,518 4,904 4,424 3,742 3071 2,634 2,277 2,061 1,924
11.9% -11.7% -15.7% 8.5% -9.8% -154%  -17.9% -142%  -13.5% -9.5% -6.7% 5.9% -9.2%| -12.5%

C) 10 11693 -22869 -24,024 -19.859  -58494  -37,927| -30,122 -26981 -23552 -20,023 -19,311 -14,141
GDP 2.6% -4.6% -4.7% -3.8% -11.4% -7.4% -5.9% -5.3% -4.6% -3.8% -3.6% -2.5%| -214.4% ookl ookl

10 5434 9,198 6,875 12,320 13,082 11,674 11,725 5,893 7,547 7,080 8,370 8,433
D) GDP 1.2% 1.8% 1.3% 2.4% 2.5% 2.3% 2.3% 1.2% 1.5% 1.4% 1.6% 1.5% 11.1% 5.0% -6.4%

10 1,258 3,752 3,714 2,881 3,779 2,009 0 0 0 0 0 0
D- A+B+C)) GDP 0.3% 0.7% 0.7% 0.6% 0.7% 0.4% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 24.4%| -86.6% ookl




TLT

80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 [ 2000/95 | 2005/00
GDP 10 248,607.7 329,979.3 4505324 501,960.3 5152489 5201774 5144564 513,682.2 510,839.1| 509,069.8 512,0002 5214508 537,280.9 558,948.7
6.6% 8.1% 2.0% 2.6% 1.0% -11% -0.2% -0.6% -0.3% 0.6% 1.8% 3.0% 4.0% 4.6% 6.4% 2.2% 0.4% 1.8%
10 -14270  -12/438 -7312 -22032 -22,368 -18458 -34000 -38616 -34598] -29,908 -31256 -30,766 -31,162 -31,860
GDP -5.7% -3.8% -1.6% -4.4% -4.3% -3.5% -6.6% -7.5% -6.8% -5.9% -6.1% -5.9% -5.8% -5.7% ookl ookl falolel ookl ookl
10 -8,779 -2,257 7137 -6,200 -4,299 -890 -15851 -16,726  -13152( -14254 -12800 -11472 -11283 -11179
GDP -3.5% -0.7% 1.6% -12% -0.8% -0.2% -3.1% -3.3% -2.6% -2.8% -2.5% -2.2% -2.1% -2.0% ookl ookl falolel ookl ookl




¢LT

80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 | 85/80 | 90/85 | 95/90 | 2000795 | 2005/00

GDP) 9% 10 3127127 3681841 4697805 502,7943 5200538 5213151 518,380.7 5256958 530,736.9 532,150.3 531,9485 5344820 5396887 5451620
4.2% 5,50 2.5% 3.4% 0% -06% 1.4% 1.0% 0.3% 0.0% 0.5% 1.0% 1% 27w 50w 14w 11%|  05%

9% 10 1743827 201627.8 2488401 277,0065 284,766.8 281,393.7 2850940 2894542 2894114| 2907914 2918964 293,637.1 2952803 297,2564
3.8% 4.2% 2.0% 25% -1 1.3% 1.5% 0.0% 0.5% 0.4% 0.6% 0.6% o7 26% 434 226 084  05%

2.1% 2.3% L.1% 14% 06 0.7% 0.8% 0.0% 0.3% 0.2% 0.3% 0.3% 0.4%

9% 10 184354 17,2672 269303 24,2390 275319 21,7912 195151 205040 20,109.8] 19,8734 19,0023 188180 189271 19,1409
2.8% 52%  -65%  136%  -209%  -10.4% 51%  -19%  -12%  -44%  -10% 0.6% 1% -09%| 93| -21w  -37%| -10%

0.1% 03%  -03% 07%  -11%  -0.4% 0.2%  -01% 00%  -02% 0.0% 0.0% 0.0%

9% 10 404442 549224 907109 731515 793481 864294 819590 811023 84870.8| 851285 855201 84,347.6 850000 86,6622
121%  11.3% 3.6% 8.5% 8%  -52%  -10% 4.6% 0.3% 05%  -14% 0.8% 19%| 57  106%| -42w  30% 04w

L.7% 2.1% 0.5% 1.2% 14% 0%  -02% 0.7% 0.0% 01%  -02% 0.1% 0.3%

9% 10 17140 14717 24743 24310 29327 29741  -2898 6989  -1333| 14163 9584 9602 7941  -604
3L2%  -16.2% wx L 0,6% 14%  -109.7% ok ok wox 303 02%  -17.3% -107.6% -0.3%|  109%  -0.4%| -156.0% ok

0%  -01% i 0.1% 00%  -06% i ok o -0.4% 0.0% 00%  -02%

9% 10 454366 543766 641396 752265 77,1023 780185 79,9980 832029 859696 881188 89,8812 91,2294 925979 939868
1.1% 2.7% 3.9% 2.5% 1.2% 2.5 4.0% 3.3% 2.5 2.0% 1.5% 1.5% 15% 24w 34%| 32w 274 18w

0.2% 0.4% 0.6% 0.4% 0.2% 0.4% 0.6% 0.5% 0.4% 0.3% 0.3% 0.3% 0.3%

9% 10 275564 241329 29,6707 435527 427074 399989 40,7045 404218 37,9429| 360458 342435 325313 309047 29,3595
-6.4% 4.9% 78%  -1%  -63% 18%  -07%  -61%  -50%  -50%  -50%  -50%  -50% -28% 424 80w -27% -50%

-0.5% 0.3% 06%  -02%  -05% 01%  -01%  -O5%  -04%  -03%  -03%  -03%  -03%

9% 10 3305 2115 651 3113 2462 2190 03 873 95.8 0 0 0 0 0
3L.9% W 02%  -209%  -11.0%  -99.9% 29000.0% 9.7%|  -100.0% ok ok ok ok wex| 2108 36.7%| -21.0% o

0.0% i 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% i i ok i

9% 10 50739 141739 69494 50758 54185 104903 11,3996 116223 124699 107761 104466 129584 16,1756 188166
126%  164%  -343%  -93%  93.6% 8.7% 2.0% 734 -136%  -31%  240%  248%  163%| 134w -133%| -30%  158%| 86k

0.4% 0%  -06%  -0.1% 1.0% 0.2% 0.0% 02  -03%  -0.1% 0.5% 0.6% 0.5%

9% 10 237666 331197 39,3020 458412 494736 538300 51,8644 546057 59,6654 569805 557269 59130.8 630067 66,3036
2.6% 6.2% 46% 7.9% 88 -37h 5.3% 93%  -45%  -22% 6.1% 6.6% 520  45%| 354 34%| 544 2.1%

0.2% 0.5% 0.4% 0.7% 08%  -04% 0.5% 10 -05%  -02% 0.6% 0.7% 0.6%

9% 10 186928 189458 32,3526 39,8653 440551 433306 404647 429834 47,1955 46,2044 452803 461724 468311 47487.0
-3.8% 42%  147%  105%  -16%  -6.6% 6.2% 98%l  -21%  -20% 2.0% 1.4% 14%  oow| 113w 43w 346 01w

-0.2% 0.3% 1.0% 08%  -01%  -0.6% 0.5% 08%  -02%  -0.2% 0.2% 0.1% 0.1%

9% 10 307,6368 354010.2 4628311 4968185 5146354 5108247 5069811 5140736 518267.0| 521,3742 5215019 5215236 5235131 5263454
3.9% 5.3% 3.2% 36%  -07%  -0.8% 1.4% 0.8% 0.6% 0.0% 0.0% 0.4% 054  24%| 55 14w 084  0.3%

3.7% 5.2 3.4% 35%  -07%  -0.7% 1.4% 0.8% 0.6% 0.0% 0.0% 0.4% 0.5%

9% 10 2349763 2752892 3689556 377,7280 3945795 3925884 3862783 3903616 394258.7| 397,209.6 397,377.2 397,7629 4000105 402999.1
5.4% 5.8 2.5 45%  -05%  -16% 1.1% 1.0% 0.7% 0.0% 0.1% 0.6% o7 294 604  05% 094  0.4%

4.0% 45% 1.9% 3% -04%  -1.2% 0.8% 0.7% 0.6% 0.0% 0.1% 0.4% 0.6%

9% 10 726625 787210 938754 1190905 1200559 1182363 1207028 1237120 124,0083| 1241646 1241247 123760.7 1235026 1233463
-1.2% 3.6% 5.2% 08%  -15% 2.1% 2.5 0.2% 0.1% 00%  -03%  -02%  -0a%| 084  36% 494 086 -0.1%

-0.3% 0.7% 1.2% 0% -03% 0.5% 0.6% 0.1% 0.0% 00%  -01% 0.0% 0.0%




€LT

80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 | 85/80 | 90785 | 95/90 | 2000795 ]2005/00

GDP) 10 248607.7 3299793 4505324 5019603 5152489 5201774 5144564 5136822 510839.1 5087558 5055016 5038259 505427.2 510,189.0
6.6% 8.1% 2.0% 2.6% 1.0% -1.1% -0.2% -0.6% -0.4% -0.6% -0.3% 03% 0.9% 4.6% 6.4% 2.2% 0.4% 0.0%

10 1363335 179539.2 2373670 277,7500 284,7739 2849260 287,160.6 289,297.9 286,156.2| 286,350.L 286,583.6 286,906.6 287,5682 289,934.4
5.5% 6.9% 16% 2.5 0.1% 0.8% 0.7% -1.1% 0.1% 0.1% 0.1% 0.2% 0.8% 4.5% 5.7% 3.2% 0.6% 0.3%

2.6% 3.5% 0.9% 1.4% 0.0% 0.4% 0.4% -0.6% 0.0% 0.0% 0.1% 0.1% 0.4%

10 151323 147608 255457 242068 27,8504 223134 196108 205322 20,100.6] 198831 190277 188319 189154 19,1418
3.8% 9.1% -6.9% 151%  -19.9%  -12.1% 4.7% -2.1% -1.1% -4.3% -1.0% 0.4% 12%  -0a%|  116%|  -11%|  -36u[  -10%

0.2% 0.5% -0.4% 0.7% -1.1% -0.5% 0.2% -0.1% 0.0% -0.2% 0.0% 0.0% 0.0%

10 398473 551209 91,3193 72,7560 774133 835708 77,8335 750861 77,0239 754416 741970 719357 714848 722191
12.2% 14.0% 2.3% 6.4% 8.0% -6.9% -35% 2.6% -2.1% -1.6% -3.0% -0.6% 1.0% 59%  106% ~ -4.4% 1% -13%

L.7% 2.5% 0.3% 0.9% 1.2% -1.1% -0.5% 0.4% -0.3% -0.2% -0.4% -0.1% 0.1%

10 21205 17892 27917 23745 28777 27176  -4448  -8695 844l 11747 7240 7164 5527  -2455
425%  -16.6% ek 21.2% -56%  -116.4% ok e wx_384% S10%  -228%  -144.4% 2.8% 9.3%  -32%| -151.3% o

0.2% -0.1% kel 0.1% 0.0% -0.6% ke e ok -0.1% 0.0% 0.0% -0.1%

10 331646 453662 59,7246 752881 77,9437 796185 812209 832884 857483 884930 902323 912667 925233 94,2587
5.4% 7.0% 4.2% 3.5% 2.1% 2.0% 2.5 3.0% 3.2% 2.0% 1.1% 1.4% 1.9% 4.6% 5.7% 4.7% 2.6% 1.9%

0.7% 0.9% 0.6% 0.5% 0.3% 0.3% 0.4% 0.5% 0.5% 0.3% 0.2% 0.2% 0.3%

10 233667 21,4575 20,0819 433612 419753 395929 395280 384417 35596.8| 334052 313859 295184 278181 263215
-6.1% 9.2% 7.0% -3.2% -5.7% -0.2% -2.7% -7.4% -6.2% -6.0% -6.0% -5.8% 54%  -2.2% 6.3% 8.3%  -39%  -59%

-0.4% 0.6% 0.6% -0.3% -0.5% 0.0% -0.2% -0.5% -0.4% -0.4% -0.4% -0.3% -0.3%

10 2277 3505 1439 329.8 2780 2675 230 76.9 1019 -33 33 33 33 -33
64.9% ok 187%  -15.7% -38%  -108.6% ek 325% -103.3% ok ok o o skl 1630  18.0% -20.9% o

0.0% kil 0.0% 0.0% 0.0% -0.1% ke 0.0% 0.0% ki wx e ok

10 “11205 115948 45582 58939 21366 71707 95703 78285 61958) 40114 33544 46535 65681 85623
335%  -205%  -353%  -63.7%  235.6% 335%  -182%  -20.9%  -353%  -16.4% 38.7% 41.1% 304%|  41.9%| -17.0% 5.3% 1.0% 6.7%

0.8% -0.3% -0.7% -0.7% 1.0% 0.5% -0.3% -0.3% -0.4% -0.1% 0.2% 0.4% 0.4%

10 335013 443961 46,1266 46,2218 51,0540 563975 534938 521514 556324 550787 534875 565049 60,1435 61,6386
-35% 5.7% 4.4% 10.5% 10.5% -5.1% -2.5% 6.7% -1.0% -2.9% 5.6% 6.4% 2.5% 2.7% 0.8% 0.0% 3.8% 2.1%

-0.5% 0.6% 0.4% 1.0% 1.0% -0.6% -0.3% 0.7% -0.1% -0.3% 0.6% 0.7% 0.3%

10 346308 328013 415684 40,3279 480174 492268 439235 443229 494366 510672 50,1330 518514 535754 530763
-12.2% 9.6% 14.6% 21.3% 06%  -108% 0.9% 11.5% 33% -1.8% 3.4% 3.3% -0.9%  -2.3% 49%  -0.6% 4.2% 1.4%

-1.3% 0.8% 1.0% 1.7% 0.1% -1.0% 0.1% 1.0% 0.3% -0.2% 0.3% 0.3% -0.1%

10 2497372 3183845 4459742 4960664 5131123 513006.7 5048861 5058537 504,6433| 5047444 502147.1 4991724 4988591 501,626.7
5.8% 8.5% 2.7% 3.4% 0.0% -16% 0.2% -0.2% 0.0% -0.5% -0.6% -0.1% 0.6% 4.0% 7.0% 2.2% 03%  -0.1%

4.9% 7.8% 2.6% 3.4% 0.0% -16% 0.2% -0.2% 0.0% -0.5% -0.6% -0.1% 0.5%

10 1934336 2512102 3570238 3770874 3929154 3935278 384,160.2 384,046.8 383,196.3| 362,8495 380,532.3 378,390.7 3785211 381,049.8
7.0% 8.6% 1.9% 4.2% 0.2% -2.4% 0.0% -0.2% -0.1% -0.6% -0.6% 0.0% 0.7% 4.5% 7.3% 1.1% 03%  -0.1%

4.6% 6.3% 1.4% 31% 0.1% -1.8% 0.0% -0.2% -0.1% -0.4% -0.4% 0.0% 0.5%

10 56,3036 67,1743 88,9504 1189791 1201970 1194789 1207260 1218070 1214470 1218949 1216148 120,781.8 1203380 120,576.9
1.6% 8.0% 5.2% 1.0% -0.6% 1.0% 0.9% -0.3% 0.4% -0.2% -0.7% -0.4% 0.2% 2.3% 5.8% 6.0% 04%  -0.1%

0.3% 1.5% 1.2% 0.2% -0.1% 0.2% 0.2% -0.1% 0.1% -0.1% -0.2% -0.1% 0.0%




VLT

80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 | 90/85 | 95/90 | 2000/95 | 2005/00

GDP) 95 =100 795 89.6 95.9 99.8 99.1 99.8 99.2 97.7 96.3 95.6 95.0 943 937 93.6
2.3% 2.5% -0.5% -0.7% 0.7% -0.6% -1.5% -1.4% -0.7% -0.6% -0.8% -0.7% -0.1% 1.8% 1.4% 0.8%. -0.7% -0.6%

95 =100 782 89.0 954 99.9 100.0 101.3 100.7 99.9 98.9 98.5 98.2 97.7 974 975
1.5% 2.6% -0.4% 0.1% 1.3% -0.6% -0.8% -1.0% -0.4% -0.3% -0.5% -0.3% 0.2% 1.8% 1.4% 0.9% -0.2% -0.3%

95 =100 82.1 855 94.9 99.9 101.2 102.4 100.5 100.1 100.0 100.0 100.1 100.1 99.9 100.0
1.1% 3.7% -0.4% 1.3% 1.2% -1.9% -0.4% -0.1% 0.0% 0.1% -0.1% -0.1% 0.1% 0.9% 2.1% 1.0% 0.0% 0.0%

95 =100 98.5 100.4 100.7 99.5 976 96.7 95.0 92.6 90.8 88.6 86.8 85.3 84.1 833
0.1% 2.5% -1.3% -1.9% -0.9% -1.8% -2.5% -1.9% -2.4% -2.1% -1.7% -1.4% -0.9% 0.1% 0.1% -0.2% -1.8% -1.7%

95 =100 730 834 931 100.1 1011 102.1 1015 100.1 99.7 100.4 100.4 100.0 99.9 100.3
4.1% 4.1% 0.3% 1.0% 1.0% -0.6% -1.4% -0.4% 0.7% 0.0% -0.3% -0.1% 0.4% 2.1% 2.2% 1.5% -0.1% 0.1%

95 =100 84.8 88.9 98.0 99.6 98.3 99.0 97.1 95.1 938 92.7 917 90.7 90.0 89.7
0.3% 4.1% -0.7% -1.3% 0.7% -1.9% -2.1% -1.4% -1.2% -1.1% -1.0% -0.8% -0.4% 0.5% 2.0% 0.3%. -1.2% -0.9%

95 =100 141.0 134.0 117.4 100.8 103.2 104.8 103.1 955 93.2 96.7 96.0 95.6 955 93.0
-6.0% -0.4% -0.2% 2.4% 1.6% -1.6% -7.4% -2.4% 3.7% -0.7% -0.4% -0.1% -2.6% -1.8% -2.6% -3.0% -1.6% -0.1%

95 =100 185.3 1731 1285 101.2 1110 113.6 108.5 103.1 104.7 1105 110.7 112.3 1144 1118
-8.7% 5.2% 0.0% 9.7% 2.3% -4.5% -5.0% 1.6% 5.6% 0.2% 1.4% 1.9% -2.3% -2.3% -5.8% -4.7% 0.7% 1.3%




GLT

80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00

95 =100 121.2 1175 108.6 99.9 100.3 1015 99.0 96.6 96.8 96.7 96.4 95.8 95.6 95.1
-3.3% 1.1% -0.8% 0.3% 1.2% -2.5% -2.5% 0.2% -0.1% -0.3% -0.6% -0.3% -0.5% -0.9% -1.6% -17% -0.6% -0.4%

95 =100 1105 108.6 104.5 99.6 98.1 99.1 97.0 96.0 96.0 95.0 94.0 932 92.6 924
-17% 1.2% -1.0% -1.5% 1.0% -2.2% -1.0% 0.0% -1.0% -1.0% -0.9% -0.6% -0.2% -0.4% -0.8% -1.0% -0.7% -0.8%

95 =100 150.1 143.2 1233 1015 105.2 106.8 105.8 95.9 935 935 97.0 95.6 945 93.8
-6.6% -1.3% 0.4% 3.7% 1.5% -0.9% -9.3% -2.6% 0.0% 3.8% -15% -12% -0.8% -1.8% -2.9% -3.8% -1.6% 0.1%

95 =100 216.0 195.2 136.9 101.0 1134 116.1 108.4 102.9 108.6 116.4 1175 120.3 123.7 121.2
-9.8% 5.2% 0.1% 12.2% 2.4% -6.6% -5.1% 5.6% 7.1% 0.9% 2.4% 2.9% -2.0% -3.0% -6.9% -5.9% 1.5% 2.2%

95 =100 774 87.6 939 100.0 100.3 102.4 102.2 1021 101.7 101.3 101.3 101.0 101.0 101.4
1.7% 2.7% 0.0% 0.3% 2.1% -0.2% -0.1% -0.4% -0.3% -0.1% -0.3% 0.0% 0.4% 1.7% 1.4% 1.3% 0.3% 0.0%

o

80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00
777 0.77 0.48 0.47 0.30 0.03 0.15 0.00 0.00 0.00 0.13 0.38 ookl ookl ookl ookl ookl
10 9.38 5.55 7.43 2.84 2.70 187 146 171 165 159 173 176 185 199 falolel falolel falolel falolel falolel

M2 CD 10 201,495 301618 490,138 539,062 556,466 576,016 600272 619,633 633483 648221 661405 675740 693414 712538
8.7% 10.2% 2.9% 3.2% 3.5% 3.7% 3.2% 2.2% 2.3% 2.0% 2.2% 2.6% 2.8% 6.4% 10.2% 1.9% 3.3% 2.4%
k M2+CD/GDP 0.8 09 11 11 11 11 12 12 12 13 13 13 14 14 ookl ookl faleied faleied faleied
2172 2211 1413 96.5 1126 1227 128.0 1115 1105 1225 125.0 1285 1325 1275 -0.6% -8.6% -7.4% 2.8% 2.9%
CIF 34.6 273 228 182 214 18.8 128 208 282 270 250 250 250 250 -5.8% -3.6% -4.3% 9.1% -2.4%

M2 CD 98 99




9.1

80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00
5671 5975 6,414 6,672 6,737 6,794 6,789 6,775 6,772 6,741 6,731 6,722 6,707 6,688
0.5% 1.8% 0.3% 1.0% 0.8% -0.1% -0.2% 0.0% -0.5% -0.1% -0.1% -0.2% -0.3% 0.9% 1.4% 0.8% 0.3% -0.3%
5,552 5817 6,280 6,456 6,512 6,557 6,495 6,455 6,453 6,405 6,354 6,296 6,244 6,201
0.5% 1.9% 0.0% 0.9% 0.7% -1.0% -0.6% 0.0% -0.7% -0.8% -0.9% -0.8% -0.7% 0.8% 1.5% 0.6% 0.0% -0.8%
118 158 134 216 225 237 295 320 319 356 392 386 373 367
-0.4% -3.4% 11.0% 4.4% 5.1% 24.6% 8.6% -0.2% 11.4% 10.1% -1.5% -3.4% -1.5% 4.5% -3.3% 10.0% 8.2% 2.8%
2.1% 2.6% 2.1% 3.2% 3.3% 3.5% 4.3% 4.7% 4.7% 5.3% 5.8% 57% 5.6% 5.5% falolol ookl falelol falolol ookl
0.73 0.68 143 0.64 0.73 0.69 0.50 0.49 0.62 0.60 0.47 0.53 0.55 0.59 falolel falolel ookl ookl falolel
10 234317 273761 278896 285199 281,103 277,473 281,068| 276987 274965 271243 268,783 268,642
17% 1.9% 2.3% -1.4% -1.3% 1.3% -1.5% -0.7% -1.4% -0.9% -0.1% 3.2% 0.5% -0.9%
13.7% 12.3% 10.9% 11.8% 11.4% 11.0%] 13.0% 11.7% 11.1% 9.9% 8.9% 8.1% ekl okl ool falelel ekl
80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00
95 =100 706 84.0 105.9 100.3 103.7 104.9 975 100.9 104.9 99.8 96.3 95.8 96.9 98.0
2.5% 5.0% 2.2% 3.4% 1.1% -7.0% 3.4% 4.0% -4.8% -3.5% -0.5% 11% 1.1% 3.1% 4.7% -1.1% 0.9% -1.3%
95 =100 829 86.5 94.0 98.8 94.7 103.8 937 915 94.2 942 913 88.7 874 874
4.3% 4.1% 3.5% -4.1% 9.6% -9.7% -2.3% 3.0% 0.0% -3.1% -2.8% -1.4% -0.1% 1.2% 17% 1.0% -0.9% -1.5%
80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00
10 113941 100878 103,657 99,896 94,085 99,154| 100,758 94,973 94,004 93574 95,285 96,714
-0.6% 2.8% -3.6% -5.8% 5.4% 1.6% -5.7% -1.0% -0.5% 1.8% 1.5% -2.4% 0.0% -0.8%
GDP 25.3% 20.1% 20.1% 19.2% 18.3% 19.3% 19.7% 18.7% 18.6% 18.6% 18.9% 19.0%
10 48,804 55,694 56,211 56,285 55,068 57,305 57,758 57,114 58,054 57,484 58,934 59,825
-2.5% 0.9% 0.1% -2.2% 4.1% 0.8% -1.1% 1.6% -1.0% 2.5% 1.5% 2.7% 0.7% 0.7%
GDP 10.8% 11.1% 10.9% 10.8% 10.7% 11.2% 11.3% 11.2% 11.5% 11.4% 11.7% 11.7%
10 65,137 45,184 47,446 43,611 39,016 41,849 42,999 37,859 35,950 36,089 36,351 36,889
1.8% 5.0% -8.1% -10.5% 7.3% 2.7% -12.0% -5.0% 0.4% 0.7% 1.5% -7.1% -1.0% -3.0%
GDP 14.5% 9.0% 9.2% 8.4% 7.6% 8.1% 8.4% 7.4% 7.1% 7.2% 7.2% 7.2%




LLT

80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00

10 12573 5578 9,482 7172 12,949 15,170 12,643 12,078 6,138 7874 7,649 7,660 10,207
-36.9% -23.7% -24.4% 80.6% 17.1% -16.7% -4.5% -49.2% 28.3% -2.9% 0.1% 33.2% -15.0% 11.2% 5.0% -3.3%

GDP 3.8% 1.2% 1.9% 1.4% 2.5% 2.9% 2.5% 2.4% 1.2% 1.6% 1.5% 1.5% 2.0%

10 11,254 4,259 5877 1921 7277 9,563 7,850 6,357 541 2,060 1525 1175 3,946
-21.7% -35.1% -67.3% 278.8% 31.4% -17.9% -19.0% -91.5% 280.9% -26.0% -22.9% 235.8% -17.7% 6.7% 1.6% -9.1%

GDP 3.4% 0.9% 1.2% 0.4% 1.4% 1.9% 1.5% 1.2% 0.1% 0.4% 0.3% 0.2% 0.8%

10 13,447 10,284 11,524 8,783 13,634 15,982 13,769 11,548 6,275 7527 6,787 6,262 8,813
-4.7% -18.3% -23.8% 55.2% 17.2% -13.8% -16.1% -45.7% 20.0% -9.8% =71.7% 40.7% -5.2% 2.3% 0.0% -5.3%

GDP 4.1% 2.3% 2.3% 17% 2.6% 3.1% 2.7% 2.3% 1.2% 1.5% 1.3% 1.2% 1.7%

10 40,074 41,053 40,944 44,834 49,888 47,644 46,716 49,805 47,909 48,886 50,490 52,513 54,299
6.6% 3.7% 9.5% 11.3% -4.5% -1.9% 6.6% -3.8% 2.0% 3.3% 4.0% 3.4% 0.5% -0.1% 4.0% 1.7%

10 26,628 30,769 29,420 36,051 36,255 31,662 32,948 38,257 41,635 41,359 43,702 46,251 45,486
11.0% 15.9% 22.5% 0.6% -12.7% 4.1% 16.1% 8.8% -0.7% 5.7% 5.8% -17% 2.9% -0.9% 5.4% 3.5%
10 -2192 -6,025 -5,647 -6,862 -6,357 -6,419 -5919 -5191 -5734 -5468 -5,263 -5,087 -4,867 falolel falolel falolel falolel
10 1628 3113 4449 6,306 6,707 7,066 5877 6,658 6,643 6,841 7132 7475 7,232 13.8% 7.4% 8.4% 1.7%
10 -309 -1794 -844 -1,055 -1034 -1459 -1,083 -937 -1046 -1,027 -1,008 -990 -971 falolel falolel falolel falolel
10 -13,338 -3,701 -2497 -7994 -15336  -16,829 -4,384 -9,009 -4,253 -6,708 -6,965 -7,580 -9,879 falolel falolel falolel falolel
10 -127 509 -6,262 -2,076 -762 361 -9,791 -3434 -676 -229 397 1112 218 *xx]  -265.2% falolel falolel
10 892 -2,386 -723 2,898 3,148 1,298 1532 365 -1209 -937 -1,081 -1193 -546 -221.7% falolel *xx]  -208.4%
80 85 90 95 96 97 98 99 2000 2001 2002 2003 2004 2005 85/80 90/85 95/90 | 2000/95 | 2005/00

10 -1418 11,651 7,704 9,116 6,369 11,450 14,056 12,096 9,609 4,484 6,109 5,735 5,616 8,573
36.7% -9.1% -22.5% -30.1% 79.8% 22.8% -13.9% -20.6% -53.3% 36.2% -6.1% -2.1% 52.7% -7.9% 3.4% 1.1% -2.3%

GDP -0.6% 3.5% 1.7% 1.8% 1.2% 2.2% 2.7% 2.4% 1.9% 0.9% 1.2% 1.1% 1.1% 1.7%

10 30,059 40,731 41,875 42,069 46,041 51411 49,449 48,548 52,051 50,141 51,221 52,960 55,143 57,086
-1.1% 7.7% 3.2% 9.4% 11.7% -3.8% -1.8% 7.2% -3.7% 2.2% 3.4% 4.1% 3.5% 0.6% 0.1% 4.4% 1.9%

95 =100 99.9 1035 114.4 110.8 1177 1234 118.8 116.6 1225 1292 1349
2.4% 3.5% 10.5% -3.1% 6.2% 4.8% -3.7% -1.8% 5.0% 5.5% 4.4% 4.3% 1.8%

95 =100 101.4 107.1 108.3 107.4 99.4 101.6 101.6 105.4 103.9 102.7 101.9
0.9% 5.6% 1.1% -0.8% -7.4% 2.3% 0.0% 3.7% -1.4% -1.2% -0.7% 0.0% 0.1%

10 31477 29,080 34,171 32,953 39,672 39,961 35,394 36,452 42,443 45,656 45,112 47,225 49,527 48,513
-11.0% 12.4% 13.7% 20.4% 0.7% -11.4% 3.0% 16.4% 7.6% -1.2% 4.7% 4.9% -2.0% 3.3% -0.7% 5.2% 2.7%

95 =100 1020 107.1 106.5 102.7 1143 1254 1227 1203 122.6 124.3 126.1
11.2% 5.0% -0.5% -3.6% 11.3% 9.8% -2.2% -2.0% 1.9% 1.4% 1.4% 4.2% 0.1%

95 =100 102.4 1175 1189 109.4 1011 107.2 116.9 117.6 120.6 1245 1204
2.3% 14.7% 1.2% -8.0% -7.6% 6.0% 9.1% 0.6% 2.6% 3.2% -3.3% 0.9% 2.3%




8.1

90 95 96 97 98 99 [ 2000 2001 2002 2003 2004 2005 | 95/90 [ 2000/95 [ 2005/00

10 35,435 35,768 31,975 35,108 34,693 33314 39,762 33935 31336 26313 26,134 27,280
-4.6% -10.6% 9.8% -1.2% -4.0% 19.4%  -14.7% -7.7%  -16.0% -0.7% 4.4% 0.2% 2.1% -7.3%

10 37,808 39,032 34,921 38,034 37,090 35,688 42,627 37122 34754 29909 29876 31145
-4.2% -10.5% 8.9% -2.5% -3.8% 19.4%  -12.9% -6.4%  -13.9% -0.1% 4.2% 0.6% 1.8% -6.1%

10 -2,373 -3,264 -2,946 -2,927 -2,396 -2,374 -2864  -3187 -3418 -3596 -3742  -3865
*kk kK *kk kK *kk *hk kK kK *kk *kk kK *hk *hk *kk

10 2,892 2,386 12,951 5377 1412 3,181 3531 6,440 4,731 4,308 3,453 3,537
-84.6% 442.8% -58.5% -73.7% 125.3% 11.0% 82.4%  -26.5% -89%  -19.9% 2.5% -3.8% 8.2% 0.0%

10 34,273 32,278 35,325 29,719 26,522 27,432 27273 26058 24334 23071 22565 22543
-5.5% 9.4% -15.9% -10.8% 3.4% -0.6% -4.5% -6.6% -5.2% -2.2% -0.1% -1.2% -3.3% -3.7%

10 18,611 22,482 22,977 23,244 23,172 23,056 22208 20472 21,261 20910 21550 21534
1.3% 2.2% 1.2% -0.3% -0.5% -3.7% -7.8% 3.9% -17% 3.1% -0.1% 3.9% -0.2% -0.6%

10 -147 -339 666 122 504 -616 -128 -133 -111 -130 -104 -88
_2407% kK _817% 3124% _2222% *hk *hk kK kK kK kK *kk *hk kK

10 -12,623 -7,072 -64 -1221 -2,442 -579 -1,406 987 1,769 2,278 2,541 2,616
_313'9% Kk *kk Kk *kk Kk Kk 79‘2% 28‘8% 11‘6% 2‘9% Kk *kk Kk

A) 10 32,543 33,382 19,024 29,731 33,281 30,133 36231 27495 26,605 22005 22681 23743
GDP 7.2% 6.7% 3.7% 5.7% 6.5% 5.9% 7.1% 5.4% 5.3% 4.4% 4.5% 4.7% 0.5% 1.7% -8.1%

10 16,335 17,721 26,420 25418 50,190 30,502 21,364 19577 24439 25015 25572 23577
19.1% 49.1% -3.8% 97.5% -39.2% -30.0% -8.4% 24.8% 2.4% 2.2% -7.8% 1.6% 3.8% 2.0%

10 14,552 13917 21,866 22,392 20,416 24,995 18415 16981 22,169 23,047 23878 22125
20.8% 57.1% 2.4% -8.8% 22.4% -26.3% -7.8% 30.6% 4.0% 3.6% -7.3% -0.9% 5.8% 3.7%
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*kk _6261% *kk *kk *kk *kk *kk *kk *kk *kk *kk _341% _2183% Kk

B) 10 -40,059 -5,066 8,161 -433 34,516 17,459 5617 5362 10,767 12,786 12,713 9431
GDP -8.9% -1.0% 1.6% -0.1% 6.7% 3.4% 1.1% 1.1% 2.1% 2.5% 2.5% 1.8% ookl ookl 10.9%

10 31,669 6,002 2,352 3011 -35118 -16588| -13658 -13,784 -19,774 -20978 -23,788 -24,420
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*kk Kk *kk Kk Kk Kk Kk 312.8% 63‘1% 33‘2% 21‘4% _213.0% Kk Kk
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11.9% -11.7% -15.7% 8.5% -9.8% -154%  -188% -225%  -255%  -29.8%  -31.1% 5.9% -9.2% 25.7%
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D) GDP 1.2% 1.8% 1.3% 2.4% 2.5% 2.3% 2.3% 1.2% 1.5% 1.4% 1.7% 1.7% 11.1% 5.0% -6.4%

10 1,258 3,752 3,714 2,881 3,779 2,009 0 0 0 0 0 0
D- A+B+C)) GDP 0.3% 0.7% 0.7% 0.6% 0.7% 0.4% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 24.4%| -86.6% ookl
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