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1. DEVELOPMENTS IN THE FOURTH QUARTER OF 2004

1.1 Introduction

Available information for the fourth quarter of 2004 indicates that economic output
grew further, pushed up by buoyant developments in the tourism sector. While the
Bank’s Business Perception Survey shows that entrepreneurs were upbeat with
respect to both current economic conditions and the short-term outlook, the Partial
Economic Activity Index (PEAI) reported a 5.1 percent rise in real GDP. This rise
was brought about mainly by increased activities in the construction sector. Also, the
tourism-related sectors “hotels and restaurants” and “transport, storage &
communication” contributed to the expansion in domestic activities. For 2004 as a
whole, the PEAI showed a 3.5 percent increase in real GDP.

Despite increased economic activities, inflationary pressures subsided in the quarter
under review. The inflation rate, measured on a 12-month basis, decelerated for the
fourth consecutive quarter-- to 2.5 percent. This rate was lower than that of Aruba’s
major trading partner, the United States, which resulted in an improvement of Aruba’s
international competitive position. The slowdown of the inflation rate was attributed
mainly to smaller increases in the energy-related components of inflation, i.e., water,
electricity, and gasoline.

In spite of a notable hike in tourism receipts, the balance of payments transactions
resulted in an overall Afl. 32 million deficit in the fourth quarter of 2004. This deficit
was attributed mainly to the current account transactions of the rest of the economy
(i.e., excluding the oil and free-zone sectors), which posted an Afl. 71 million deficit.
Factors contributing to this deficit were increased dividend payments to nonresidents
and a widened trade account deficit, following a stronger increase in imports than
exports of goods.

The net international reserves of the monetary sector fell to Afl. 649 million at year-
end, compared to the third quarter of 2004. These reserves were still Afl. 11 million
higher than a year earlier, and were pushed up largely by the acquisition of an
Afl. 120 million foreign loan by the government. Consequently, government net
foreign debt denominated in U.S. dollars on commercial terms rose by Afl. 113
million on a net basis to Afl. 607 million at year-end 2004, raising total government
debt to Afl. 1,718 million. Because government loans finance mainly current
expenditures, liquidity in Aruban florins also continued to be excessively available,
thereby leading other external transactions (i.e., excluding the mentioned net increase
in government foreign debt denominated in U.S. dollars) to cause, on balance, an Afl.
102 million decrease in net international reserves.

The money supply increased by Afl. 31 million in the fourth quarter of 2004,
following a rise in banking sector credit granted to the private sector. This increase
was induced partly by the excess liquidity of the banking sector that resulted from the
excessive current expenditures of the government. In addition, the government drew
down on its bank deposits to cover its financial deficit and to repay a maturing foreign
loan. On the other hand, the outflow of funds to abroad contributed negatively to the
increase in the money supply.



In the quarter under review, the government’s financial position was influenced
largely by a debt conversion agreement with the civil servants pension fund (APFA)
following the parliamentary approval of its privatization in December 2004. The
government posted an Afl. 55 million financial deficit (including the change in
unsettled government payment obligations) against an Afl. 71 million surplus in the
fourth quarter of 2003. This notable deterioration was recorded despite a substantial
Afl. 157 million decline in payment arrears that resulted following the earlier
mentioned debt conversion. However, when excluding the effect of the debt
conversion, government arrears still increased by Afl. 41 million in the quarter under
review. Compared to the fourth quarter of 2003, government debt rose notably by
Afl. 222 million or 15 percent to Afl. 1,718 million or 45 percent of GDP. Noticeable
is that the increase in government debt in 2004 was equivalent to 5.8 percent of GDP,
thus significantly higher than the so-called Oduber-Swaen norm of 2 percent set for
2004.

1.2 The real sector

Business Perception Index

The results of the Business Perception Survey (BPS) show that businesses were
optimistic about the economy. The index on current economic conditions increased by
1 percent to 105.2 compared to the fourth quarter of 2003, reflecting a positive
perception of the current state of the economy by all sectors. Moreover, in the fourth
quarter of 2004, the index on the expected short-term economic conditions rose by 1
percent to 107.9 compared to the corresponding quarter of 2003. All sectors
encouraged the short-term economic perspective (statistical annex Table 1.2).

Partial Economic Activity Index

In the fourth quarter of 2004, the Partial Economic Activity Index (PEAI)-an
indicator of variations in the volume of turnover in seven sectors accounting for 71
percent of the total value added in Aruba-registered a 5.1 percent increase compared

Table A: Partial Economic Activity Index 1)

Share in GDP 2003 2004 2002 2003 2004
(in percent) v v I v
(Period average)
Total Index 71.3 1.0 3.5 -1.0 0.7 1.6 5.1
a. Utilities 4.1 1.9 0.5 0.2 1.9 33 0.5
b. Construction 8.6 8.0 -6.3 -15.2 -8.2 -13.4 15.8
c. Trade 14.2 44 34 1.0 -14 -1.3 4.0
d. Hotels & restaurants 10.5 4.1 10.2 3.7 8.0 5.0 8.6
e. Transport, storage & 82 2.2 9.1 2.0 2.9 14.9 7.5
communication

f. Housing 12.6 2.5 2.6 24 2.6 2.6 2.6
g. Public adm. & education 13.1 0.1 1.8 -34 -1.9 1.2 1.1
Source: CBS.

1) Percentage changes compared to the corresponding period a year earlier.



to the corresponding quarter of 2003. Output grew in all sectors. The main contributor
to this expansion was the construction sector, which showed a 16 percent increase
following five consecutive quarters of decline. This increase was related to a
significant rise in the import of construction materials. In addition, the “hotels &
restaurants” sector and the tourism-related “transport, storage and communication”
sector continued to expand by, respectively, 9 percent and 8 percent, reflecting the
increased number of tourists visiting the island. Furthermore, the output of the “trade”
sector rose by 4 percent (Table A and statistical annex Table 1.3).

Tourism

In the fourth quarter of 2004, the number of stay-over visitors rose further by 10
percent to 182,112, up from 7 percent in the corresponding period a year earlier. Their
nights spent on the island, however, grew at the same rate as in the fourth quarter of
2003, i.e., by 8 percent. Consequently, the average hotel occupancy rate broadened by
3.1 percentage points to 80 percent.

The U.S. market continued to expand due mainly to an increase in airlift and the
recovery of the economy in that country. The number of stay-over visitors and their
nights spent on the island rose by 12 percent (fourth quarter 2003: +10 percent) and
11 percent (fourth quarter 2003: +8 percent), respectively. In addition, the Venezuelan
market surged by 13 percent, in contrast to a 17 percent contraction in the fourth
quarter of 2003. The latter contraction was related to the difficulties of travel
associated with the political and economic situation in that country. However, nights
spent by Venezuelans went up by a mere one percent (fourth quarter of 2003: -8
percent), because of shorter stays on the island. In contrast, the Dutch market
contracted by 8 percent in the period under review, compared to a 43 percent
expansion in the fourth quarter of 2003. Their nights spent on the island shrank by 5
percent, in contrast to a 27 percent surge in the fourth quarter of 2003. Consequently,
the U.S. and Venezuelan market shares widened by, 1.2 percentage points and 0.2
percentage point to 72.8 percent and 7.9 percent, respectively. The Dutch market, on
the other hand, contracted by 1.1 percentage points to 5.5 percent.

Cruise tourism performed exceptionally well in the fourth quarter of 2004, as more
cruise ships included Aruba in their itinerary. Passenger arrivals and the number of
port calls surged by 16 percent and 32 percent, respectively, in contrast to declines of
2 percent and 6 percent, respectively, in the fourth quarter of 2003.

Preliminary survey data from the Central Bureau of Statistics indicate that the average
daily rate of the hotel sector and revenue per available room went up by, respectively,
11 percent to Afl. 257 and 15 percent to Afl. 141. Room tax receipts climbed by 31
percent to Afl. 8 million. Gross tourism receipts, as recorded in the balance of
payments, soared by 26 percent to Afl. 483 million. As a result, its share in total
current account receipts (excluding the oil and free-zone sectors) increased by 4
percentage points to 77 percent (Table B and statistical annex Tables 1.4 and 1.5).

After three consecutive years of decline, the number of stay-over visitors experienced
an impressive rebound in 2004, reaching a double-digit growth rate of 13 percent to
728,157. Moreover, the number of cruise passenger arrivals and port calls expanded
by 6 percent and 1 percent, respectively. For 2004, Aruba welcomed 1.3 million



Table B: Indicators of tourism activity

2003 2004 2002 2003 2004
v v 11 v

1. a. Tourism receipts (x Afl. million) 1) 1,526.1 1,872.0 373.2 3826  417.0 4834

b. Tourism expenditures (x Afl. million) 2) 1,159.5 1,454.2 289.1 320.4 325.2 3759
2. Stay-over visitors (x 1,000) 6419 7282 154.9 165.3 190.8 182.1
3. Market shares (in percentage)

a. United States 72.4 73.5 69.7 71.6 68.8 72.8

b. Venezuela 8.5 8.1 9.9 7.7 12.7 7.9

c. The Netherlands 5.7 5.2 4.9 6.6 5.1 55

d. Canada 27 2.3 2.7 33 1.7 3.0

e. Colombia 1.8 L5 3.6 14 1.5 1.7

f. Other countries 8.9 8.9 9.2 9.4 10.2 9.1
4. Visitor nights (x 1,000) 5,097.6 5,639.9 1,227.8 11,3224 1,458.7 1,432.7
5. Average nights spent 7.9 7.7 7.9 8.0 7.6 7.9
6. a. Receipts per visitor night (Afl.) 299 332 304 289 286 337

b. Average daily expenditure (Afl.) 3) 186 207 207 206 186 230
7. Average hotel occupancy rate 74.4 80.7 71.9 76.9 80.9 80.0
8. Average daily hotel rate (Afl.) 4) 239 259 244 231 220 257
9. Revenue per available room (Afl.) 4) 123 147 120 123 129 141
10. Room tax receipts (x Afl. million) 5) 25.6 30.5 5.8 6.1 7.2 8.0
11. Cruise visitors (x 1,000) 5423 5763 173.1 168.9 81.2 196.7
12. Number of cruise ship calls 315 318 103 97 37 128
13. Contribution to current account 6) 76 79 74 73 79 77

Source: CBA; CBS; Aruba Tourism Authority; Cruise Tourism Authority; Tax Collector’s Office.

1) Gross receipts from stay-over and cruise tourism, as well as other tourism-related income as recorded on a cash
basis in the balance of payments. These figures recently were retroactively adjusted downwards as additional
information became available, mainly on debit card transactions of residents.

2) Travel-related expenditures by stay-over visitors, before (e.g., pre-paid packages), during, and immediately after a
trip as estimated by the CBS via a special survey.

3) Expenditure in Aruba only (thus, excluding, e.g., payments for prepaid packages), as calculated by the CBS.

4) Including time-shares.

5) Excluding tax receipts related to previous periods.

6) Tourism receipts as a percentage of current account receipts, excluding the oil and free-zone sectors.

tourists, up 10 percent compared to 2003. This favorable outcome was driven mainly
by the recovery of the U.S. economy, improved travel confidence, increased
marketing activities, and expanded airlift. Growth in nights spent by tourists reached
11 percent, up from 5 percent in 2003. The average hotel occupancy rate grew notably
by 6.3 percentage points to 80.7 percent due to the rise in nights spent by tourists,
which was mitigated partially by an increase in available room nights. Tourism
receipts surged by 23 percent to Afl. 1,872 million in 2004 compared to 3 percent in
2003.

Construction
During the fourth quarter of 2004, the construction sector experienced a rebound.
Ilustrative is that the import of cement grew by 11 percent after three consecutive



quarters of decline. On the other hand, electrical installations approved by the
Department of Technical Inspection fell by 15 percent. Fewer houses were inspected,
reflecting the slowdown in construction activities in the previous five quarters as
recorded in the PEAI. However, the outlook for the construction sector favors mainly
the housing sector. According to data from the Department of Public Works, the
number of construction permits rose by 14 percent in the fourth quarter of 2004, up
from 8 percent in the corresponding quarter of 2003, due mainly to a 34 percent rise
in permits granted for housing construction. However, the corresponding construction
value of these permits shrank by 37 percent, largely because of a decrease in the
category “others”. This decrease was associated mainly with a decline in permits
granted for the construction of other nonresidential buildings, including large hotel
projects (statistical annex Table 1.8).

During 2004 as a whole, the number of building permits granted rose by 16 percent
compared to 7 percent a year earlier and was related mainly to an increase in permits
granted for housing construction. However, the corresponding construction value
dropped by 15 percent, predominantly because of a decline in permits granted for the
construction of large buildings. In addition, the import of cement and electrical
installations approved fell by 7 percent and 16 percent, respectively, reflecting
primarily the completion of several large construction projects at the end of 2003.

Utilities

In the fourth quarter of 2004, water consumption fell by 2 percent (fourth quarter of
2003: +2 percent) mainly because of a decline in household water consumption,
partly reflecting a lower water use for outdoor purposes as a result of the rainfall in
that quarter. In contrast, both electricity and gas consumption went up by,
respectively, 2 percent (fourth quarter of 2003: +3 percent) and 6 percent (fourth
quarter of 2003: -0.5 percent). On balance, the weighted utilities consumption index
grew slightly by 0.5 percent to 130.4 (statistical annex Table 1.9).

On an annual basis, water consumption declined by 2 percent, despite a 3 percent rise
in the number of connected premises. However, both electricity and gas consumption
rose by 4 percent. The former resulted from increases in both connections and number
of users, while the latter reflected an expansion in commercial use in contrast to
household use. Consequently, the weighted utilities consumption index rose by 2
percent to 133.4.

Oil sector

The refinery’s throughput volume expanded further by 8 percent, following a 61
percent surge in the fourth quarter of 2003. Export revenues from refined oil products
again soared by 72 percent to Afl. 1,601 million (fourth quarter 2003: +71 percent),
while the amount of crude oil imports went up by 22 percent to Afl. 1,096 million
(fourth quarter of 2003: +76 percent). At the end of December 2004, 765 persons
were directly employed at the refinery, i.e., 103 persons more than a year earlier
(statistical annex Table 1.12).

On an annual basis, the refinery’s production volume in barrels increased further by 2
percentage points to 23 percent, compared to a year earlier. Export revenues from
refined oil products and the amount of crude oil imports surged by 65 percent (2003:
+61 percent) and 59 percent (2003: +53 percent), respectively. According to the

5



annual report of Valero Energy Corporation, the refinery in Aruba contributed
approximately US$ 290 million dollar to Valero’s operating income for 2004.

Merchandise trade

Trade figures on a transaction basis, as compiled by the Central Bureau of Statistics,
indicate that merchandise imports (excluding mineral fuels and free-zone goods)
surged by 9 percent to Afl. 440 million. This increase was largely the result of
increased imports of “other goods” (mainly precious stones, textile articles, and
optical goods) and to a lesser extent, the import of chemicals, food, and base metal
and derivated works. In contrast, merchandise exports fell by 30 percent to Afl. 8
million, mainly because of a decline in the category “machinery and electrotechnical
equipment”. The value of exports is equivalent to only 2 percent of total imports. On
balance, the trade deficit widened by Afl. 39 million or 10 percent to Afl. 433 million.
For 2004 as a whole, imports of goods increased for the second consecutive year by 4
percent to Afl. 1,479 million. Merchandise exports rebounded by 12 percent to
Afl. 41 million, after recording a 42 percent decline in 2003. Consequently, the trade
deficit narrowed by Afl. 57 million to Afl. 1,439 million (statistical annex Tables 1.10
and 1.11).

Price developments

In the quarter under review, the quarterly average increase in the consumer price
index accelerated by 0.8 percentage point to 3.1 percent, in contrast to the five
preceding quarters when a steady decline was registered. This rise was driven mainly

Table C: Consumer price index
(Percentage change)

2003 2004 2002 2003 2004
v v I v
(Period average)
Total index 3.6 2.5 4.2 23 29 3.1
a. Food 3.1 39 2.6 34 3.7 4.1
b. Beverage & tobacco 44 0.6 5.5 1.0 0.0 0.7
c. Clothing & footwear 4.5 38 4.8 4.8 4.1 2.8
d. Housing 5.7 2.1 7.2 2.0 35 3.8
e. Housekeeping & furnishing 2.7 2.0 32 2.3 2.0 2.1
f. Health 0.0 0.0 0.0 0.0 0.0 0.0
g. Transport & communication 2.8 24 32 1.3 2.7 35
h. Recreation & education 2.4 2.5 2.9 1.7 2.9 2.7
i. Other 2.6 1.5 3.0 1.8 1.5 1.7

(Twelve-month average)

Aruba 3.6 2.5 33 3.6 2.3 2.5
United States 2.3 2.7 1.6 2.3 2.3 2.7
Curacao 2.1 1.4 0.4 2.1 1.1 1.4
The Netherlands 2.1 1.2 3.4 2.1 1.4 1.2
Real exchange rate index (1995=100) 1) 105.2 105.0 103.8 105.2 105.1 105.0

Source: CBA; CBS Aruba; CBS Netherlands Antilles; U.S. Bureau of Labor Statistics; IFS.

1) Relative to the U.S.A. Based on CPI 12-month averages.



by higher price increases in the categories ‘“housing” and “transport and
communication”, resulting from higher water and electricity tariffs, and rising
gasoline prices (Table C and statistical annex Tables 1.6 and 1.7). On a twelve-
month basis, the inflation rate decelerated by 1.1 percentage points to 2.5 percent.
When adjusting for the energy-related components (water, electricity, and gasoline),
the inflation rate slowed down by 0.4 percentage point to 2.0 percent.

In the quarter under review, the 12-month average inflation differential with the
United States, i.e., Aruba’s main trading partner, narrowed to -0.2 percentage point,
down from +1.3 percentage points in the fourth quarter of 2003. Consequently, the
real exchange rate index of the Aruban florin against the U.S. dollar fell slightly to
105.0. The inflation differential with Curacao and the Netherlands narrowed also by,
respectively, 0.4 percentage point to +1.1 percentage points and by 0.2 percentage
point to +1.3 percentage points.

1.3 Money and credit

Changes in the money supply

In the fourth quarter of 2004, the money supply increased by Afl. 31 million or 1
percent to Afl. 2,285 million compared to the previous quarter (Table D and statistical
annex Tables 2.1, 2.2 and 2.3). Narrowly-defined money rose by Afl. 13 million or 1
percent, due mainly to rises in currency in circulation and demand deposits
denominated in foreign currency. In contrast, demand deposits denominated in Aruban
florin declined. In addition, quasi-money—comprising time and savings deposits
and treasury bills held by the public—went up by Afl. 18 million or 1 percent,
attributed to increases in the first two components.

Table D: Causes of changes in money supply
(In Afl. million)

2003 2004 2002 2003 2004
v v I v

1. Net domestic money creation 241.7 60.1 57.0 -5.7 448 62.7
a. Net domestic credit 218.5 118.7 51.5 -63.9 51.6 66.8
-Public sector 19.3 21.3 -59.9 -81.5 4.8 27.8
-Private sector 199.2 97.4 111.4 17.6 46.8 39.1

b. Other domestic factors 23.2 -58.6 5.5 58.2 -6.8 4.2

2. Inflow of foreign funds 1) -61.2 11.2 -3.6 36.9 -49.4 -31.7
a. Current account transactions -258.8 17.9 -300.9 36.5 -8.1 199.9

b. Net foreign capital 2) 197.6 -6.7 297.3 0.4 -41.3 -231.6

3. Broad money creation 180.5 71.3 533 31.2 -4.6 31.0
a. Money 88.7 27.8 69.9 13.8 -26.7 13.2

b. Quasi-money 91.8 43.5 -16.6 17.4 22.1 17.8
(12-month percentage change) (8.9) (3.2) (10.5) (8.9) (3.3) (3.2)

Source: CBA.

1) Revaluation differences of gold and official foreign exchange holdings are excluded to approximate the net import
of foreign funds by the nonmonetary sectors.
2) Including items not yet classified and errors and omissions.



The increase in the money supply resulted from an Afl. 63 million rise in net domestic
assets, which was offset partially by an Afl. 32 million net outflow of funds to abroad.
The former was brought about partly by an Afl. 39 million expansion in banking
sector credit granted to the private sector. Loans to enterprises, consumer credit, and
housing mortgages rose by Afl. 25 million (3 percent), Afl. 9 million (2 percent), and
Afl. 7 million (1 percent), respectively. Additionally, the public sector contributed
Afl. 28 million to the increase in the money supply, mainly because of a net drawing
down of its bank deposits. In contrast, non-credit-related balance sheet items fell by
Afl. 4 million.

The Afl. 32 million net outflow of funds to abroad resulted largely from payments of
the government to nonresidents, including Afl. 31 million to service its debt to foreign
creditors. Approximately Afl. 14 million was transferred to government offices
abroad. Consequently, the official reserves of the Bank shrank by Afl. 61 million (10
percent) to Afl. 549 million, which represents 85 percent of the aggregated net foreign
assets of the monetary system. In contrast, net foreign assets held by the commercial
banks rose by Afl. 29 million (42 percent) to Afl. 100 million, partly as a result of an
Afl. 19 million net purchase of foreign exchange by the commercial banks from the
Bank. At the end of December 2004, total net foreign assets (excluding revaluation
differences of gold and official foreign exchange holdings) amounted to Afl. 649
million. For the second consecutive quarter, the ratio of net foreign assets to the
money supply fell by 2 percentage points, bringing this ratio to 28 percent in the
quarter under review (statistical annex Table 2.4).

Interest rates

The commercial banks’ interest margin, measured as the difference between the
weighted average lending rates and savings and time deposit rates of new transactions,
narrowed slightly by 0.1 percentage point to 7.5 percentage points, compared to the
preceding quarter (statistical annex Table 6.1). The deposit rate declined by 0.4
percentage point to 3.8 percent, reflecting mainly a decrease in the interest rate on
short-term time deposits of 0.7 percentage point. In addition, the average lending rate
fell by 0.5 percentage point to 11.3 percent.

The central bank interest rate on time deposits, which is linked to corresponding rates
of the Federal Reserve Bank of New York, remained at the low levels recorded in 2003
(statistical annex Table 6.3). Since the fourth quarter of 2003, the cost of short-term
government borrowings (treasury bills and 6-month cash loan certificates) has been
rising compared to a year earlier. For example, the yield on the Afl. 8 million 6-month
cash loan certificates re-issued in December 2004 rose to 3.30 percent, up from 2.29
percent in the June 2004 issue. However, the yield on the Afl. 17 million treasury bill
issued in April 2005 was 2.02 percent, down from 2.04 percent a year earlier. In
February 2005, Afl. 40 million in 4-year bonds were issued on the local capital
market at 6 percent, while another Afl. 40 million 6-year bond at 6.5 percent was
issued in April 2005, implying a slightly lower cost of long-term financing for the
government than in 2004 (statistical annex Table 6.5).



Monetary developments during 2004

During 2004 as a whole, the money supply expanded by Afl. 71 million or 3 percent,
compared to Afl. 181 million or 9 percent in 2003. This lower growth was brought
about mainly by a contraction in banking sector credit growth following the take-over
of Interbank Aruba N.V. by Aruba Bank N.V. As a result of that takeover, part of the
assets of the former bank was transferred to IBA Corporation N.V. The banking
sector credit growth decelerated notably to 6 percent, down from 10 percent in 2003.
Loans to enterprises, consumer credit, and housing mortgages grew by, respectively,
Afl. 28 million or 3 percent (2003 : + 11 percent), Afl. 44 million or 10 percent (2003
: + 6 percent), and Afl. 37 million or 7 percent (2003: + 12 percent). Moreover, the
financial transactions of the government contributed Afl. 21 million to the increase in
the money supply. In addition, net foreign assets rose by Afl. 11 million in contrast to
an Afl. 61 million net outflow of funds a year earlier.

To promote a further strengthening of the international reserves, and given the
expected growth in the economy of 6 percent in nominal terms in 2005, the Bank has
decided to maintain the 6 percent aggregate credit growth ceiling for the banking
sector. The Bank sees no immediate need for further monetary tightening. The
monetary cash reserve requirement therefore, will remain at the present level of 8
percent. However, this requirement will be subject to revision on a quarterly basis
instead of on an annual basis. In this respect, the Bank will closely monitor inflation,
current account trends in the balance of payments, and liquidity requirements within
the banking system and will tighten monetary policy if developments require. (Please
refer to the press release of March 11, 2005, published in the Bank’s bulletin of the
third quarter of 2004.)

1.4 Nonmonetary financial institutions

Introductory note

In this Bulletin, the statistics on nonmonetary financial institutions were revised to
include IBA Corporation N.V. as of December 2003 (see explanatory notes to the
statistical annex Table 5.1).

The balance sheet

In the fourth quarter of 2004, the aggregated assets of nonmonetary financial
institutions increased by Afl. 16 million or 1 percent to Afl. 1,796 million compared
to the preceding quarter. This rise was attributed mainly to an Afl. 13 million or 2
percent growth in claims on the private sector. Moreover, net foreign assets of the
nonmonetary financial institutions expanded by Afl. 5 million or 1 percent to Afl. 452
million or almost 5 times the net foreign assets held by the commercial banks. On
the liability side, however, pension fund provisions and the insurance reserve fund
dropped by Afl. 15 million (1 percent) and Afl. 7 million (2 percent), respectively,
(Table E and statistical annex Table 5.1).



Table E: Nonmonetary financial institutions 1)
(End of period, in Afl. million)

2003 2004
11 111 I\Y I 11 111 v
1. Net foreign assets 3424 3409 3985 445.4 4464 4464 451.6
2. Domestic assets 1,090.6 11,1314 1,266.5 1,260.3 1,300.0 1,333.4 1,344.3
a. Government 478.7 515.3 506.9 499.9 534.0 553.2 551.1
b. Private sector 612.0 616.0 759.6 760.4 766.0 780.2 793.1
3. Total assets=total liabilities 1,433.0 1,472.2 1,665.0 1,705.7 1,746.4 1,779.8 1,795.8
4. Borrowings and deposits 58.8 60.4 62.0 61.9 63.2 63.9 63.5
a. Government 36.7 36.7 36.8 36.7 36.7 36.7 36.7
b. Other residents 22.1 23.6 25.2 252 26.5 27.2 26.8
5. Pension fund provisions 1,169.1 1,204.0 1,2184 1,285.8 1,287.3 1,328.6 1,313.2
6. Insurance reserve fund 265.1 268.1 2733 287.3 2919 295.6 2884
7. Other items, net -60.0 -60.3 111.3 70.7 104.0 91.8 130.7

Source: CBA.

1) Comprise mortgage banks, pension funds (including the APFA), life insurance companies, finance
companies, the Aruban Investment Bank, the Social Security Bank, and IBA Corporation N.V.

The mortgage market

In the fourth quarter of 2004, housing mortgage lending of the commercial banks rose
by Afl. 7 million compared to the preceding quarter. In addition, housing mortgage
loans granted by pension funds and specialized mortgage banks went up by,
respectively, Afl. 5 million (5 percent) and Afl. 3 million (1 percent) compared to the
previous quarter. In contrast, the mortgage loan portfolio of life insurance companies
decreased by Afl. 3 million (4 percent). As a result, the market share of nonmonetary
financial institutions in total housing mortgage portfolio decreased by 0.5 percentage
point to 44 percent (Table F).

A quantitative overview of the developments in the financial sector is presented in
chapter 2 “Notices and articles”, paragraph 2.1.

Table F: Housing mortgages
(End of period, in Afl. million)

2003 2004
I 11 v I I 111 v
1. Total 966.7 973.8 9909 1,009.8 1,012.3 11,0359 1,048.4
2. Commercial banks 5254 53877  543.7 556.9  554.6 573.7 580.6
3. Mortgage banks 279.8 2742 2759 2775 2787 280.4 283.5
4. Pension funds 873  89.1 91.2 97.5 102.1 104.7 109.7
5. Life insurance companies 66.0 634 62.3 61.1 60.4 59.9 57.4
6. Other 8.2 8.3 17.8 16.9 16.4 17.2 17.3

Source: CBA.
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1.5 Government finance

Introductory note

In December 2004, the privatization of the civil servants pension fund, APFA, was
approved by the Parliament of Aruba. Simultaneously, an agreement between the
government and the APFA was reached on an Afl. 281 million debt conversion
pertaining to existing arrears in premiums and cost of living allowances and private
loans extended by the APFA to the government. The conversion consisted of an Afl.
34 million 12-year bond at 6.7 percent and an Afl. 220 million 35-year annuity loan at
6.7 percent totaling Afl. 254 million. Of this amount, Afl. 55 million replaced existing
loans, while Afl. 199 million stand in lieu of existing government arrears. The
remaining amount of Afl. 25 million will be settled against future tax liabilities of the
APFA to the government, while Afl. 2 million was paid by the government to the
APFA in October 2004.

Beside this debt conversion, the government finance data were revised to include an
improved statistical processing of the government’s debt assumption related to the
hotel guarantees issued in the past. In 1992, several private companies defaulted on
their debt guaranteed by the Government of Aruba. The government then assumed the
responsibility for servicing the debt totaling, at that moment, US$ 146 million
(Afl. 261 million). In the period between 1992 and 2003, this debt increased to US$
206 million because of the accumulated interest. On March 7, 2003, the Parliament of
Aruba approved a settlement with the Italian export credit insurer, SACE, to convert
the outstanding amount due, including interest, into a US$ 110 million (Afl. 197
million) loan. The remainder of the debt, amounting to US$ 96 million, was forgiven
by SACE and, subsequently, was registered as a grant received in the corresponding
period.

Financial operations

In the fourth quarter of 2004, total government revenues on a cash basis shrank notably
by Afl. 38 million or 15 percent to Afl. 215 million compared to the corresponding
period of 2003. This decline occurred mainly because of an earlier transfer (in the
third quarter of 2004) of a grant by the Dutch government to Fondo Desaroyo Aruba
(FDA) compared to 2003. Moreover, tax and nontax revenue fell by, respectively,
Afl. 14 million (7 percent) and Afl. 6 million (41 percent) (Table G and statistical
annex Tables 7.1 and 7.2).

Revenue from taxes decreased mainly because of an Afl. 20 million (45 percent) drop
in profit tax earnings compared to the fourth quarter of 2003. The higher profit tax
earnings in 2003 was the result of the introduction of an advance levy on profit. In
addition, foreign exchange tax revenue and property tax income fell by Afl. 3 million
(33 percent) and Afl. 2 million (12 percent), respectively. In contrast, income from
taxes on commodities rose by Afl. 10 million (14 percent), reflecting higher revenues
from import duties following increased merchandise imports. Furthermore, tax
revenue on services went up by Afl. 3 million (30 percent), largely because of
increased earnings from the hotel room tax.
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Table G: Government financial operations 1)

(In Afl. million)
2003 2004 2002 2003 2004
v v 11 v

1. Revenue and grants 975.2 816.0 2422 252.8 235.8 214.6

a. Tax revenue 687.4 707.1 178.7 208.3 178.6 194.3

b. Nontax revenue 86.1 77.8 26.1 14.4 26.2 20.3

c. Grants 201.8 31.1 374 30.1 31.1 0.0
2. Expenditures 873.9 1,142.5 223.7 235.0 233.9 423.6
3. Lending minus repayments 2) -71.1 51.1 6.9 -10.4 6.1 33
4. Financial deficit (-) 172.4 -377.6 11.6 28.2 -4.2 -212.2
5. Net foreign capital -200.6 100.6 52.6 69.9 0.0 -17.9
6. Net domestic capital 3) 9.0 255.7 -43 -16.6 -0.6 202.3
7. Net recourse to the monetary -19.3 -21.3 59.9 81.5 -4.8 -27.8

system (-)
8. Memorandum item

a. Unmet financing requirements 4) 300.9 152.9 275.8 300.9 310.2 152.9

b. Financial deficit (-) 5) 147.3 -229.6 5.0 714 0.6 -54.9

Source: Department of Finance; Tax Collector’s Office; APFA; CBA.

1) Preliminary figures and estimates on a cash basis.

2) Includes payments due to loans made and equities purchased from official entities, minus receipts from
repayments and equities sold to these entities. A (-) sign indicates that extended loans were less than the
repayments received.

3) Net capital attracted from nonmonetary sectors. Commercial bank loans to the government are included in item 7.

4) At the end of the period. The unmet financing requirements comprise all unsettled payment obligations to other
sectors, irrespective of the time frame in which they mature, registered by the Department of Finance.

5) Including the change in unmet financing requirements.

Total expenditures on a cash basis, as estimated by the Bank, surged by Afl. 189
million or 80 percent to Afl. 424 million in the fourth quarter of 2004 compared to the
corresponding quarter of 2003. This surge was the result of the inclusion of Afl. 199
million in imputed expenditures to reflect the recent debt conversion between
the government and the APFA to settle existing arrears of the former with the fund.
Part of this amount (Afl. 113 million) was imputed in the expenditure category of
employer contributions. Moreover, interest expenditures, wages, and purchases of
goods and services included, respectively, Afl. 23 million, Afl. 1 million, and Afl. 0.3
million as imputed expenses. The remainder (Afl. 61 million) was included in the
category “items not included elsewhere”.

When excluding the above-mentioned imputed expenditures, total expenditures on a
cash basis posted an Afl. 10 million or 4 percent decline to Afl. 225 million,
compared to the fourth quarter of 2003. Provisional data provided by the Department
of Finance show that the latter decrease was brought about mainly by an Afl. 35
million or 63 percent drop in the category “items not included elsewhere”. This
occurred primarily because no cost of living allowance was paid to the civil servants
pension fund, APFA, in the quarter under review, while Afl. 15 million was paid out
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in the fourth quarter of 2003. In addition, the government’s contribution to the
General Health Insurance (AZV) and to the Solidarity Fund declined by Afl. 10
million to Afl. 14 million and by Afl. 5 million to Afl. 3 million, respectively,
compared to the fourth quarter of 2003. In contrast, wage-related outlays rose by Afl.
7 million or 6 percent to Afl. 126 million because more civil servants were employed.
Moreover, outlays for goods and services increased by Afl. 6 million or 16 percent to
Afl. 42 million, partly reflecting increased housing expenditures. Investment-related
expenses and interest payments grew by Afl. 8 million (70 percent) to Afl. 19 million
and by Afl. 4 million (29 percent) to Afl. 18 million, respectively. Net lending was
equal to Afl. 3 million, largely reflecting expenditures associated with student loans.

In the fourth quarter of 2004, an Afl. 212 million government financial deficit on a
cash basis was recorded, in contrast to an Afl. 28 million surplus in the corresponding
quarter of 2003. Total financing needs of government, comprising the financial deficit
and repayment on maturing loans amounting to Afl. 75 million (including those loans
from the APFA recently converted), were covered largely by the debt conversion with
the APFA totaling Afl. 254 million. Moreover, the government drew, on balance, Afl.
27 million on its bank deposits to finance part of this deficit. Consequently, these
deposits fell to Afl. 114 million at the end of December 2004.

Outstanding government obligations decreased by Afl. 157 million to Afl. 153 million
in the fourth quarter of 2004 compared to the previous quarter. This decline was
mainly the result of the debt conversion agreement with the APFA mentioned earlier.
When including the change in these obligations, a financial deficit of Afl. 55 million
was recorded in contrast to an Afl. 71 million surplus in the fourth quarter of 2003.

In 2004 as a whole, total government revenues shrank by Afl. 159 million to Afl. 816
million compared to a year earlier, while expenditures grew by Afl. 269 million to
Afl. 1,143 million. The financial deficit (including the change in unmet financing
requirement) amounted to Afl. 230 million, in contrast to an Afl. 147 million surplus
in 2003. However, the 2004 outcome was affected largely by the results of the debt
conversion with the APFA. In addition, both government revenues and financial
surplus in 2003 were influenced by the imputed transactions related to the Afl. 172
million debt forgiveness following the settlement of the hotel guarantee issue.
Excluding the Afl. 172 million imputed capital transfer received in connection with
the debt forgiveness by SACE, government revenues increased by Afl. 13 million or 2
percent. Furthermore, the financial surplus reflected partly the Afl. 87 million
incidental receipt from the telecommunication company SETAR in connection with
its acquisition of corporate status in 2003.

In 2004, government spending rose sharply due partly to an Afl. 199 million in
imputed transactions related to the debt conversion with the APFA, which was in part
recorded in the item “employer’s contribution”. Besides the debt conversion factor,
government expenditures rose by Afl. 70 million (8 percent) in 2004 because of
increases in wages and wage subsidies, and higher expenses related to purchases of
goods and services, investments, and interest. In contrast, the category “items not
included elsewhere” shrank mainly because of reduced payment of cost of living
allowances to the APFA and a reduction in the government’s annual contribution to
the AZV and the Solidarity Fund.
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Outstanding debt

Compared to the fourth quarter of 2003, outstanding government debt increased by
Afl. 222 million or 15 percent to Afl. 1,718 million in the quarter under review,
reflecting mainly an Afl. 116 million (16 percent) rise in the foreign debt component.
The latter was brought about by a US$ 67 million (Afl. 120 million) government bond
issue in April 2004 on the international capital market to finance its budgetary deficit
and to repay maturing debt. Consequently, the foreign debt component rose to
Afl. 843 million at end-2004, representing 49 percent of the total debt (Table H and
statistical annex Table 7.4).

Table H: Outstanding government debt
(End of period, in Afl. million)

2003 2004
1I 11 v I II 111 v

1. Total debt 1,439.0 1,4989 1496.6 14993 1,6724 1,677.3 1,718.2
2. Domestic debt 799.6 855.6 769.6 783.7 835.8 836.6 875.7
a. Negotiable 218.5 253.5 218.5 218.5 272.4 282.9 316.9

- Treasury bills 40.0 75.0 40.0 40.0 40.0 40.0 40.0

- Cash certificates 8.0 8.0 8.0 8.0 8.0 8.0 8.0

- Government bonds 170.5 170.5 170.5 170.5 2244 234.9 268.9

b. Non-negotiable 581.2 602.1 551.1 565.2 563.4 553.7 558.9

- Short-term 1) 330.0 344.1 300.9 3159 315.0 310.2 152.9

- Long-term 251.1 258.0 250.2 249.3 248.4 243.5 405.9

3. Foreign debt 2) 639.4 643.3 727.0 715.6 836.7 840.7 842.6

Source: Department of Finance; APFA.

1) Including suppliers’ credit and short-term debt to the APFA.
2) At end-of-period exchange rates.

In addition, domestic debt increased by Afl. 106 million (14 percent) to Afl. 876
million compared to the fourth quarter of 2003, largely because of an Afl. 98 million
rise in negotiable debt and an Afl. 8 million increase in non-negotiable debt. The Afl.
98 million rise in negotiable debt was the result of bond issues of Afl. 58 million and
Afl. 25 million in, respectively, June and September 2004, and the repayment of a
maturing Afl. 15 million bond in September 2004. Also, as part of the earlier
mentioned debt conversion with the APFA, an Afl. 34 million 12-year bond was
issued at end-2004. The increase in non-negotiable debt was accompanied by a
notable change in its components following the earlier mentioned debt conversion
with the APFA. Specifically, arrears to the APFA contracted considerably, which is
mirrored in the Afl. 170 million decline in short-term non-negotiable debt to the fund.
At the same time long-term non-negotiable debt to the fund rose accordingly, i.e., by
Afl. 161 million, reflecting mainly the settlement of existing loans (Afl. 55 million)
and an annuity loan amounting to Afl. 220 million, both as part of the debt conversion
with the APFA.
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1.6 Balance of payments

Overall outcome

In the fourth quarter of 2004, an Afl. 32 million balance of payments deficit was
recorded, in contrast to an Afl. 37 million surplus in the corresponding period a year
earlier (Table I and statistical annex Table 8.1). This deficit resulted largely from a
notable widening of the capital and financial account deficit (including items not yet
classified), i.e., from Afl. 0.4 million in the fourth quarter of 2003 to Afl. 232 million
in the period under review. The deficit was offset partially by an Afl. 200 million
current account surplus (fourth quarter of 2003: Afl. 37 million surplus).

Consequently, net foreign assets of the monetary sector (excluding revaluation
differences of gold and official foreign exchange holdings) shrank to Afl. 649 million,
which is still Afl. 11 million or 2 percent higher than in December 2003. However, it
is worth mentioning that the increase in reserves was influenced by the acquisition of
Afl. 124 million in foreign financing by the government during 2004, thus raising its
net foreign debt on commercial terms denominated in U.S. dollars by Afl. 113 million
to Afl. 607 million by year-end. Other external transactions (i.e., excluding the
mentioned net increase in government foreign debt denominated in U.S. dollars)
triggered, on balance, an Afl. 102 million decline in net foreign assets.

Oil sector

In the fourth quarter of 2004, the current account surplus of the oil sector grew to
Afl. 269 million, up from Afl. 141 million in the corresponding quarter of 2003. This
improvement resulted from an Afl. 415 million or 37 percent jump in export receipts
from refined oil products and goods procured in ports, which was related to a further
expansion in the refinery’s throughput (fourth quarter 2003: +Afl. 540 million or +92
percent). This marked increase was offset in part by an Afl. 280 million or 32 percent
rise in import payments for crude oil and other goods (fourth quarter 2003: +Afl. 174
million or +25 percent). In contrast, the capital and financial account deficit of this
sector expanded to Afl. 241 million in the quarter under review, up from Afl. 128
million in the corresponding quarter a year earlier, attributed largely to a significant
rise in foreign deposits. The oil sector sold, on balance, Afl. 27 million in foreign
exchange to the local commercial banks.

Free-zone sector

The external transactions of free-zone companies led to an Afl. 2 million increase in
their overall surplus to Afl. 3 million. This increase was brought about by the
elimination of the Afl. 4 million capital and financial account deficit recorded in the
fourth quarter of 2003, because no financial transactions abroad were settled during
the quarter under review. On the other hand, the Afl. 5 million current account
surplus recorded in the fourth quarter of 2003 narrowed to Afl. 3 million, reflecting
higher merchandise import payments by this sector. On balance, Afl. 3 million in
foreign exchange was sold to local commercial banks.
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Table I: Balance of payments

(In Afl. million)
2003 2004 2002 2003 2004
v v I v
1. Current account (net) -258.8 17.9 -300.9 36.5 -8.1 199.9
a. Oil sector 64.7 250.9 -189.6 140.9 105.0 268.6
b. Free zone 11.5 11.9 10.3 5.1 -0.9 25
c. Rest of economy -335.0 -244.8 -121.6 -109.6 -112.1 -71.2
- Private sector -210.9 -120.1 -89.4 -73.2 -74.8 -36.8
- Public sector J1241 21247 322 364 373 344
2. Capital and financial account (net) 165.4 93 288.3 -19.1 -46.2 -246.6
a. Oil sector 794  -176.8 215.1 -128.0 -92.0 -241.2
b. Free zone -1.2 24 -1.2 -4.1 -0.2 0.0
c. Rest of economy 87.3 169.8 74.4 113.0 46.0 -5.4
- Private sector 103.8 37.8 -15.7 12.8 14.7 12.5
- Public sector -16.5 132.0 90.1 100.2 313 -17.9
3. Items not yet classified 1) 322 2.6 9.0 19.5 4.9 15.1
4. Overall balance (1+2+3) -61.2 11.2 -3.6 36.9 -49.4 -31.7
5. Banking transactions 2) -3.8 -8.4 68.8 -27.2 21.7 -29.4
6. Increase (-) in official reserves 3) 65.0 -2.8 -65.2 -9.6 27.7 61.1
Memorandum items:
7. Official reserves (including gold) 608.9 614.4 667.9 608.9 673.1 614.4
8. a. Total reserves of the monetary sector 4) 700.3 714.2 755.5 700.3 743.5 714.2
b. In months of merchandise imports 5)
- End-of-period 6.0 5.7 6.5 6.0 6.3 5.7
- 12-month average 6.7 6.3 7.3 6.7 6.5 6.3
c. In months of import payments 6)
- End-of-period 32 3.0 35 32 34 3.0
- 12-month average 37 3.4 3.9 3.7 35 3.4
Source: CBA.

1) Including errors and omissions.

2) Minus (-) sign denotes an increase in assets and a decrease in liabilities.

3) Excluding revaluation differences of gold and official foreign exchange holdings.
4) Including gold.

5) Excluding the oil sector.

6) Total current account payments (excluding oil sector).

Rest of the economy

In the fourth quarter of 2004, the current account deficit of the rest of the economy
(i.e., excluding the oil and free-zone sectors) narrowed by Afl. 38 million or 35
percent to Afl. 71 million, compared to the corresponding quarter of 2003. The
narrowing of the deficit was attributed to an Afl. 98 million or 42 percent surge in net
receipts from services, due to a notable Afl. 101 million or 26 percent rise in gross
tourism receipts. The increased net receipts from services were offset partly by an
Afl. 29 million widening of the income account deficit, associated with an
Afl. 31 million increase in dividend payments to nonresidents. In addition, the trade
account deficit and the current transfers account deficit increased by, respectively,
Afl. 22 million (7 percent) and Afl. 9 million (28 percent), the latter partly because of
a 20 percent rise in outgoing remittances made by migrant workers.
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The capital and financial account of the rest of the economy posted an Afl. 5 million
deficit against an Afl. 113 million surplus in the fourth quarter of 2003. This outcome
resulted largely from a turnaround in the portfolio investment account, i.e., from an
Afl. 70 million surplus in the fourth quarter of 2003 to an Afl. 22 million deficit in the
quarter under review. The former surplus reflected mainly the proceeds of an Afl. 97
million private placement by the government on the foreign capital market in October
2003. Furthermore, the direct investment account surplus fell to Afl. 47 million, down
from Afl. 67 million in the fourth quarter of 2003. This drop was due mainly to
declines in net inflows on intercompany debt and equity claims on domestic
companies. In addition, no capital transfers were received by the government in the
quarter under review. In the corresponding quarter of 2003, the Fondo Desaroyo
Aruba (FDA) received Afl. 30 million in grants from the Dutch government.
However, the deficit on the other investment account narrowed by Afl. 24 million to
Afl. 33 million because of a decrease in repayments on foreign loans by the private
sector and a smaller net increase in balances of residents’ foreign bank accounts. On
the other hand, fewer foreign loans were received by the private sector.

On balance, the external transactions of the rest of the economy led to an Afl. 62

million net outflow of funds to abroad, in contrast to an Afl. 23 million net inflow in
the fourth quarter of 2003.
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2. Notices and articles






2.1 A QUANTITATIVE OVERVIEW OF FINANCIAL SECTOR
DEVELOPMENTS

An article by the Supervision Department.

1. Introduction

This article provides a quantitative overview of developments in the major variables of
Aruba’s financial sector. Section 2 covers the banking sector, section 3, the money
transfer companies, and section 4, the insurance sector, comprising the insurance
companies, company pension funds, the Civil Servants Pension Fund (APFA), the
Social Security Bank (SVb), and the General Health Insurance (AZV). At present,
APFA, SVb, and AZV do not fall under the Bank’s supervision. However, in view of
the importance of these institutions for the economy of Aruba, their financials also are
discussed in this article. Finally, section 5 provides a list of the financial institutions
supervised by the Bank at the end of December 2004.

2. Banking sector
2.1 Supervised institutions

As shown in Table 1, the number of banking institutions supervised by the Bank
remained unchanged in 2004.

Table 1: Number of supervised institutions within the banking sector
(End-of-period figures)

2002 2003 2004

1. Commercial banks 5 4 4
2. Offshore banks 2 2 2
3. Bank-like institutions 4 4 4
a. Mortgage banks 2 2 2

b. Finance companies 1 1 1

c¢. Other financial institutions 1 1 1

4. Credit unions 2 2 2
Total 13 12 12

Source: CBA.

2.2 Commercial banks

Of the four commercial banks currently operating in Aruba, one is a branch and two are
subsidiaries of, respectively, Banco di Caribe N.V., Maduro & Curiel’s Bank N.V., and
Orco Bank International N.V. Subject banks are established in Curagao, Netherlands
Antilles. These banks also are supervised (on a consolidated basis) by the Bank van de
Nederlandse Antillen.
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Table 2: Balance sheet of the commercial banks
(End-of-period figures in Afl. million)

2002 2003 2004 1)
1. Assets
a. Cash & due from banks 675.8 810.6 720.3
b. Investments 100.1 138.1 149.9
c. Loans 1,724.1 1,978.7 2,076.1
- Commercial 2) 812.6 973.9 990.1
- Individuals 3) 911.3 1,004.7 1,085.9
- Government 0.2 0.1 0.1
d. Other assets 179.4 165.2 165.4
Total assets 2,679.4 3,092.6 3,111.7
2. Capital and liabilities
a. Deposits 2,329.3 2,620.6 2,652.1
- Demand 804.0 955.4 998.7
- Time 1,054.6 1,105.2 1,037.9
- Savings 470.7 560.0 615.5
b. Other liabilities 154.0 203.3 149.7
c. Capital and reserves 4) 196.1 268.7 309.9
Total capital and liabilities 2,679.4 3,092.6 3,111.7

Source: CBA; commercial banks.

1) Preliminary figures.

2) Corrected for allocated reserves.

3) Corrected for unearned income.

4) Including general (unallocated) reserves.

Table 2 shows that the aggregated balance sheet total of the commercial banks increased
by a mere Afl. 19 million or 1 percent to Afl. 3,112 million at the end of 2004, equivalent
to 81 percent of the estimated Gross Domestic Product (GDP) for 2004. Cash and due
from banks declined by Afl. 90 million or 11 percent, while the banks’ loan portfolio
grew by Afl. 97 million or 5 percent to Afl. 2,076 million, due mainly to an increase of
Afl. 81 million in loans to individuals. Capital and reserves increased by Afl. 41 million
or 15 percent.

As shown in Table 3, the rise in the net interest margin of Afl. 24 million was largely
offset by the increase of Afl. 19 million in the total expenses. As a result, net income

before taxes increased from Afl. 67 million to Afl. 70 million or 4 percent compared to
2003.

The various macroprudential indicators show that the commercial banking sector is sound
and profitable (see Table 4). The banks’ aggregated risk-weighted capital asset ratio
increased from 11 percent to 12 percent, well above the required minimum of 10 percent.
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Table 3: Income statement of the commercial banks

(In Afl. million)

2002 2003 2004 1)
Net interest margin 106.3 117.5 141.0
Operating income 63.0 71.5 69.5
Total income 169.3 189.0 210.5
1. Salaries & employee benefits 56.2 61.7 65.5
2. Additions to the loan loss provisions 6.6 -3.7 8.6
3. Other expenses 64.0 63.0 65.9
Total expenses 126.8 121.0 140.0
Net income before extraordinary items, result 42.5 68.0 70.5
subsidiaries and taxes
Net income before taxes 42.8 67.2 70.2
Taxes 14.7 13.8 16.6
Net income 28.1 53.4 53.6

Source: CBA; commercial banks.

1) Preliminary figures.

The nonperforming loans (net of provisions) declined from 4 percent to 2 percent of gross
loans and from 38 percent to 20 percent of regulatory capital compared to 2003. This
decline was mainly the result of the restructuring of some nonperforming loans and an
improvement of the overall quality of the loan portfolio during 2004. Mainly due to the
increase in shareholders’ equity, return on equity dropped by 6 percentage points to 26
percent. The liquidity ratio declined by a mere 1 percentage point to 27 percent, still well
above the minimum prudential requirement of 20 percent. The banks were required to
hold an 8 percent non-interest-bearing monetary cash reserve, as well as sufficient funds
for clearing purposes with the Bank. The monetary cash reserve is included in the
calculation of the prudential liquidity ratio. The increase in loans exceeded by Afl. 65
million the increase in deposits. Consequently, the loans-to-deposits ratio rose by 3
percentage points to 76 percent at the end of 2004, still well below the prudential
maximum of 80 percent.

As a result of its oligopolistic market structure, as well as the small scale of the
domestic banking sector, interest rates in general are higher than those of industrialized
countries. The weighted average interest rate margin increased by 1 percentage point to
approximately 7 percent. Due to the excess liquidity in the banking sector, most of the
commercial banks have lowered their interest rates on deposits and savings.
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Table 4: Core set of macroprudential indicators of the commercial banks
(End-of-period figures in percentages)

2002 2003 2004 1)
1. Capital adequacy
a. Risk-weighted capital asset ratio = regulatory capital ratio 94 114 12.1
b. Tier 1 capital ratio 5.5 53 6.6
2. Asset quality
a. Nonperforming loans (net of provisions) to gross loans 2.7 4.1 2.3
b. Nonperforming loans (net of provisions) to regulatory capital 30.3 384 19.5
c. Large loans to regulatory capital 195.1 104.1 98.8
3. Earnings and profitability
a. Return on assets 1.1 2.0 1.8
b. Return on equity 22.0 31.9 26.2
c. Interest margin to gross income 62.8 62.2 67.1
d. Noninterest expenses to gross income 83.6 71.9 74.5
4. Liquidity
a. Loan-to-deposits ratio 71.7 72.8 75.5
b. Prudential liquidity ratio 28.2 27.9 27.0
c. Liquid assets to short-term liabilities 77.6 77.6 74.1
5. Sensitivity to market risk
a. Interest rate margin 2) 7.3 6.1 7.0

Source: CBA; commercial banks.

1) Preliminary figures.
2) Weighted averages related to transactions during the indicated period.

2.3 Offshore banks

The number of offshore banks registered in Aruba remained unchanged at two. These two
banks are affiliated with Citibank and, thus, fall under the consolidated supervision of the
U.S. authorities. Their aggregated balance sheet total amounted to Afl. 1,012 million,
which represents a decrease of Afl. 323 million or 24 percent compared to 2003 (see table
5). On the assets side, cash and due from banks, as well as loans declined by Afl. 85
million (13 percent) and Afl. 232 million (35 percent), respectively. On the liabilities
side, deposits and other liabilities decreased by Afl. 313 million (28 percent) and Afl 50
million (56 percent), respectively. Capital and reserves rose by Afl. 41 million or 32
percent. Consequently, the offshore banks’ aggregated risk weighted capital ratio
increased significantly from 16 percent to 37 percent, far above the minimum
requirement of 8 percent applicable to branches or subsidiaries of internationally active
banks that fall under effective consolidated supervision of the home country supervisor.
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Table 5: Balance sheet of the offshore banks
(End-of-period figures in Afl. million)

2002 2003 2004 1)
1. Assets

a. Cash & due from banks 894.3 651.3 566.8
b. Investments 45.1 7.8 -
c. Loans 2) 924.0 659.2 427.7
d. Other assets 10.3 16.6 17.6
Total assets 1,873.7 1,334.9 1,012.1

2. Capital and liabilities
a. Deposits 1,631.7 1,118.6 805.3
- Demand 29.7 161.9 3239
- Time 1,602.0 956.7 481.4
b. Other liabilities 24.4 89.3 39.1
c. Capital and reserves 3) 217.6 127.0 167.7
Total capital and liabilities 1,873.7 1,334.9 1,012.1
Risk-weighted capital ratio (percentage) 4) 20.6 15.8 371

Source: CBA; offshore banks.

1) Preliminary figures.

2) Corrected for allocated reserves.

3) Including general (unallocated) reserves.

4) The calculation of the risk-weighted capital ratio cannot be derived from table 5.

As shown in Table 6, the offshore banks operated with a profit (before taxes) of Afl. 46
million, compared to a loss of Afl. 44 million in 2003. This significant improvement was
mainly the result of an increase in the net revenue from foreign exchange transactions and
compared to 2003, a release instead of an addition to the loan loss provisions.

Table 6: Income statement of the offshore banks
(In Afl. million)

2002 2003 2004 1)
Net interest margin 28.8 243 31.8
Operating income 61.5 -22.5 13.0
Total income 90.3 1.8 44.8
1. General expenses 6.1 6.3 3.5
2. Additions to the loan loss provisions 23.2 36.1 -4.4
Total expenses 29.3 42.4 -0.9
Net income before extraordinary items and 61.0 -40.6 45.7
taxes
Net income before taxes 56.1 -44.3 46.1
Taxes 23 0.4 1.3
Net income 53.8 -44.7 44.8

Source: CBA; offshore banks.

1) Preliminary figures.
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2.4 Bank-like institutions

Institutions in this subsector are OHRA Hypotheekbank N.V., Fundacion Cas pa
Comunidad Arubano, AIB Bank N.V., and Island Finance Aruba N.V. These institutions
are engaged mainly in mortgage lending to individuals, financing of social housing
projects, long-term project financing, and/or granting of personal loans for
consumptive and home improvement purposes. Their activities are financed largely
through funds obtained from their parent company, other (local) financial institutions,
and/or institutional investors.

Table 7: Balance sheet of the bank-like institutions
(End-of-period figures in Afl. million)

2002 2003 2004 1)
1. Assets

a. Cash & due from banks 68.2 78.8 75.9
b. Investments 4.6 9.1 12.6
c. Loans 425.9 4354 4454
- Commercial 2) 78.5 101.2 94.4
- Individuals 3) 3474 3342 351.0
d. Other assets 63.2 94.8 96.3
Total assets 561.9 618.1 630.2

2. Capital and liabilities
a. Deposits 17.9 21.9 245
b. Bg”"wmgsl 250.7 3225 332.4
- --ommercia 214.1 2859 295.8
- Government 36.6 366 36.6
¢. Other liabilities 93 ) 5 66 '2 55 '1
d. Capital and reserves 4) 199.8 207' p 218.2
Total capital and liabilities 561.9 618.1 630.2
Risk-weighted capital ratio percentage) 5) 44.5 50.1 51.0

Source: CBA; bank-like institutions.

1) Preliminary figures.

2) Corrected for allocated reserves.

3) Corrected for unearned income.

4) Including general (unallocated) reserves.

5) The calculation of the risk-weighted capital ratio cannot be derived from Table 7.

The bank-like institutions had a combined loan portfolio of Afl. 445 million at year-end
2004, equivalent to 12 percent of the estimated GDP for 2004 (see table 7). This figure
represents a slight increase of Afl. 12 million or 2 percent compared to 2003. The loans to
individuals rose by Afl. 17 million or 5 percent, while the commercial loans declined by
Afl. 7 million or 7 percent. On the liabilities side, other liabilities decreased by Afl. 11
million or 17 percent. Capital and reserves increased by Afl. 11 million and amounted to
Afl. 218 million. The aggregated risk-weighted capital ratio of the bank-like institutions
increased from 50 percent to 51 percent, well above the minimum requirement of 10
percent.
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Table 8: Income statement of the bank-like institutions

(In Afl. million)

2002 2003 2004 1)
Net interest margin 38.4 35.9 31.2
Operating income 8.8 8.7 14.1
Total income 47.2 44.6 45.3
1. Salaries & employee benefits 11.6 11.5 12.7
2. Additions to the loan loss provisions 3.7 24 1.4
3. Other expenses 10.1 11.4 15.1
Total expenses 254 253 29.2
Net income before extraordinary items, 21.8 19.3 16.1
result subsidiaries, and taxes
Net income before taxes 34 14.7 16.1
Taxes 4.8 5.6 53
Net income -14 9.1 10.8

Source: CBA; bank-like institutions.

1) Preliminary figures.

The decline of Afl. 5 million in the net interest margin was compensated fully by an
increase by the same amount in the operating income (see table 8). Net income (before
taxes) increased by Afl. 1 million or 10 percent to Afl. 16 million.

3. Money transfer companies sector

The State Ordinance on the Supervision of the Money Transfer Companies (SOSMTC)
(AB 2003, no. 60) came into force on August 12, 2003. Pursuant to section 3 of this
ordinance, a money transfer company must be registered at the Bank before it can
initiate its activities. The already active money transfer companies were granted a 180
day grace period to qualify for registration. The main registration requirements are that
the shareholders and management must be fit and proper and that the administrative
organization and internal controls are satisfactory. As of December 31, 2004, six
companies were registered. Western Union and MoneyGram were granted an
exemption as defined in section 10 of the SOSMTC on February 9, 2004, and February
26, 2004, respectively.

Approximately 255,000 outgoing transfers were executed by the money transfer
companies in 2004, for a total amount of Afl. 100 million. Of these transfers, Afl. 59
million was sent to Colombia. This large portion is explained primarily by the large
number of immigrants from Colombia sending monies to support their families
overseas. In 2004 approximately 15,000 incoming transfers were made for a total
amount of Afl. 12 million. These incoming transfers originated mainly in the
Netherlands and the United States of America.
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4. Insurance sector

4.1 Supervised institutions
In 2004 the Bank granted two general insurance licenses. As a consequence, 14 nonlife
insurance companies were licensed as per December 31, 2004 (see Table 9).

Table 9: Number of supervised institutions within the insurance sector
(End-of-period figures)

2002 2003 2004
1. Nonlife insurance companies 12 12 14
2. Life insurance companies 8 8 8
3. Captive insurance companies 2 2 2
4. Company pension funds 11 11 11
Total 33 33 35

Source: CBA.

4.2 The nonlife insurance sector

At the end of December 2003, the aggregated balance sheet total of the nonlife insurance
companies amounted to Afl. 173 million (equivalent to 5 percent of the GDP for 2003),
i.e., a 24 percent increase over 2002 (see table 10). This increase was related mainly to an
increase in the current assets of Afl. 25 million or 62 percent. On the liabilities side, the
amount due to affiliated companies nearly doubled. Capital and reserves rose by Afl. 11
million or 20 percent to Afl. 67 million.

Table 10: Balance sheet of the nonlife insurance companies
(End-of-period figures in Afl. million)

2001 2002 2003
1. Assets
a. Investments 713 76.5 81.7
b. Fixed assets 0.6 0.5 0.4
c. Due from affiliated companies 19.6 22.8 26.8
d. Current assets 28.2 39.7 64.2
Total assets 125.7 139.5 173.1
2. Capital and liabilities
a. Technical provisions 472 50.1 542
b. Long-term liabilities i - R
c¢. Due to affiliated companies 17.6 20.4 39.3
d. Current liabilities 9.9 12.7 122
e. Capital and reserves 51.0 56.3 67.4
Total capital and liabilities 125.7 139.5 173.1

Source: CBA; nonlife insurance companies.
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As shown in Table 11, an Afl. 5 million growth in investments resulted mainly from
additional bonds holdings. A mere Afl. 3 million or 4 percent of the total investment
portfolio consisted of foreign assets compared to Afl. 1 million or 1 percent in 2002.

Table 11: Investments of the nonlife insurance companies
(End-of-period figures in Afl. million)

2001 2002 2003
1. Shares 0.1 0.4 0.4
2. Bonds 30.4 38.4 41.9
3. Time deposits 45.6 35.2 37.0
4. Loans 1.1 2.3 2.2
5. Other investments 0.1 0.2 0.2
Total 77.3 76.5 81.7

Source: CBA; nonlife insurance companies.

The main income sources of the nonlife insurance companies were net premiums
received from motor vehicle (57 percent) and property insurance (26 percent). Net
premiums rose by Afl. 4 million, while management expenses decreased by Afl. 4
million or 23 percent. On balance, net income (before taxes) rose from Afl. 10 million to
Afl. 14 million or 38 percent (see Table 12).

Table 12: Income statement of the nonlife insurance companies
(In Afl. million)

2001 2002 2003
1. Net premiums 56.8 56.5 60.2
2. Investment income 53 6.0 5.6
3. Other income -1.2 -1.2 -1.8
Total income 60.9 61.3 64.0
4. Net claims 21.8 21.2 22.9
5. Change in technical provisions - -0.4 1.2
6. Commissions 12.9 13.1 13.5
7. Management expenses 14.6 15.5 11.9
8. Extraordinary items - - -0.5
9. Policyholders' dividends 0.1 -0.2 -0.1
10. Other expenses - 2.0 1.2
Total expenses 49.4 51.2 50.1
Net income before taxes 115 10.1 139
11. Taxes 2.3 2.3 2.0
Net income 9.2 7.8 11.9

Source: CBA; nonlife insurance companies.

29



The liquidity ratio increased by 13 percentage points, while the return on investments
ratio declined slightly by 1 percentage point. The coverage ratio increased by 41
percentage points to 303 percent, significantly above the minimum requirement of 100
percent (see Table 13).

Table 13: Financial ratios of the nonlife insurance companies
(End-of-period figures)

2001 2002 2003
1. Liquidity ratio (current ratio) 0.38 0.48 0.61
Current assets to technical provisions & current
Liabilities
2. Return on investments ratio 0.10 0.08 0.07
Investment income to average invested assets
3. Coverage ratio 1) 2.46 2.62 3.03

Weighted assets less borrowings to technical provisions

Source: CBA; nonlife insurance companies.

1) The calculation of the coverage ratio cannot be derived from Table 10.

4.3 The life insurance sector

At the end of 2003, the aggregated balance sheet total of the life insurance companies
amounted to Afl. 402 million (equivalent to 11 percent of the GDP for 2003), which
represents a 10 percent increase compared to 2002 (see Table 14). Investments rose by
Afl. 53 million or 22 percent, while the amount due from affiliated companies and the
current assets declined by, respectively, Afl. 10 million (13 percent) and Afl. 7 million
(15 percent). On the liabilities side, technical provisions and the amount due to affiliated
companies increased by, respectively, Afl. 27 million or 10 percent and Afl. 7 million or
34 percent. Capital and reserves increased slightly by Afl. 3 million or 4 percent.

Table 14: Balance sheet of the life insurance companies
(End-of-period figures in Afl. million)

2001 2002 2003
1. Assets
a. Investments 247.1 243.4 296.7
b. Fixed assets 0.2 0.3 0.5
c¢. Due from affiliated companies 2224 77.4 67.6
d. Current assets 42.7 43.7 372
Total assets 512.4 364.8 402.0
2. Capital and liabilities
a. Technical provisions 2550 2674 294.5
b. Long-term liabilities 0.5 04 04
c. Due to affiliated companies 182.2 19.7 26.3
d. Current liabilities 17.7 19.1 20.0
e. Capital and reserves 57.0 58.2 60.8
Total capital and liabilities 512.4 364.8 402.0

Source: CBA,; life insurance companies.
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Table 15: Investments of the life insurance companies
(End-of-period figures in Afl. million)

2001 2002 2003
1. Shares 1.9 3.7 4.8
2. Bonds 116.9 100.6 112.4
3. Real estate 7.8 20.8 14.3
4. Time deposits 33.6 37.7 85.9
5. Mortgage loans 72.5 67.5 60.9
6. Other loans 14.4 13.1 18.4
Total 247.1 243.4 296.7

Source: CBA,; life insurance companies.

The increase in investments by Afl. 53 million was attributable mostly to the increase in
time deposit and bond holdings by Afl. 48 million and Afl. 12 million, respectively (see
Table 15). About 13 percent (Afl. 38 million) of the investment portfolio consisted of
foreign investments, compared to Afl. 36 million or 15 percent in 2002.

The two main income sources of the life insurance companies-- net premiums and
investment income-- both increased by 7 percent and 10 percent, respectively (see
Table 16). Compared to 2002, the policy amounts that matured decreased significantly,
which largely explains the decrease in the net claims of Afl. 11 million. Net income
(before taxes) declined from Afl. 9 million to Afl. 7 million.

Table 16: Income statement of the life insurance companies

(In Afl. million)

2001 2002 2003
1. Net premiums 459 47.2 50.3
2. Investment income 21.9 213 23.4
3. Other income 2.0 0.4 0.7
Total income 69.8 68.9 74.4
4. Net claims 15.4 31.1 19.9
5. Changes in technical provisions 25.1 9.6 28.0
6. Commissions 3.7 3.7 4.5
7. Management expenses 7.7 7.7 9.4
8. Extraordinary items - - -0.2
9. Policyholders' dividends 34 3.1 33
10. Other expenses 6.0 4.6 3.0
Total expenses 61.3 59.8 67.9
Net income before taxes 8.5 9.1 6.5
11. Taxes 2.6 2.4 2.1
Net income 5.9 6.7 4.4

Source: CBA,; life insurance companies.
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Table 17: Financial ratios of the life insurance companies

(End-of-period figures)

1. Liquidity ratio

Current assets to technical provisions

2. Return on investments ratio

Investment income to average invested assets

3. Coverage ratio 1)

Weighted assets less borrowings to technical provisions

2001 2002 2003
0.17 0.16 0.13
0.08 0.09 0.09
1.76 1.31 1.30

Source: CBA; life insurance companies.

1) The calculation of the coverage ratio cannot be derived from Table 14.

As shown in Table 17, the liquidity ratio fell by 3 percentage points, while the return on
investments ratio remained at the same level. The coverage ratio fell slightly by 1
percentage point. All life insurance companies complied with the minimum solvency
requirement of 100 percent at the end of 2003.

4.4 The company pension funds

The aggregated balance sheet total of the company pension funds amounted to Afl. 194
million at the end of 2003 (equivalent to 5 percent of the GDP for 2003), i.e., a 6
percent increase compared to 2002. On the liabilities side, technical provisions
increased by 6 percent to Afl. 239 million. The aggregated capital and reserves
remained negative and amounted to Afl. 48 million at the end of 2003 (see Table 19),

which is quite worrisome.

Table 18: Balance sheet of the company pension funds

(End-of-period figures in Afl. million)

1. Assets

a. Investments
b. Fixed assets
c. Current assets

Total assets

2. Capital and liabilities

a. Technical provisions
b. Long-term liabilities
c. Current liabilities

d. Capital and reserves

Total capital and liabilities

2001 2002 2003
182.3 170.5 178.2
0.0 0.0 0.0
112 133 16.1
193.5 183.8 194.3
2237 2249 238.8
0.8 0.7 0.8
28 2.8 3.1
-33.8 44.6 -48.4
193.5 183.8 194.3

Source: CBA; company pension funds.
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Table 19: Investments of the company pension funds
(End-of-period figures in Afl. million)

2001 2002 2003
1. Shares 68.1 42.6 43.1
2. Bonds 56.0 61.3 57.5
3. Real estate 6.0 6.5 6.5
4. Time deposits 26.0 30.9 40.2
5. Mortgage loans 17.6 20.5 22.0
6. Other investments 8.6 8.7 8.9
Total 182.3 170.5 178.2

Source: CBA; company pension funds.

Investments rose by 5 percent to Afl. 178 million. This increase was due mainly to the
increase of Afl. 9 million or 30 percent in the holding of time deposits (see Table 19).
The foreign investments amounted to Afl. 94 million or 53 percent of the total
investment portfolio (2002: Afl. 96 million or 56 percent of the total investment
portfolio).

Table 20: Income statement of the company pension funds

(In Afl. million)

2001 2002 2003
1. Premium income 93 9.8 10.0
2. Investment income -4.7 -1.2 16.9
Total income 4.6 8.6 26.9
3. Change in technical provisions 20.7 9.1 11.5
4. Pension benefits paid 17.6 15.4 15.5
5. Reinsurance net 1.6 1.4 1.6
6. Management expenses 1.0 1.4 2.1
Total expenses 40.9 273 30.7
Net result -36.3 -18.7 3.8

Source: CBA; company pension funds.

According to Table 20, the two principal income sources of the company pension funds
are premium income and investment income. In 2003 the net result of the company
pension funds improved significantly. The loss incurred decreased from Afl. 19 million
to Afl. 4 million, mainly the result of the positive investment income of Afl. 17 million
during 2003.

33



Table 21: Financial ratios of the company pension funds
(End-of-period figures)

2001 2002 2003
1. Liquidity ratio 0.05 0.06 0.07
Current assets to technical provisions
2. Return on investments ratio -0.02 -0.01 0.10
Investment income to average invested assets
3. Coverage ratio 1) 2) 1.04 1.03 1.05

Investments & cash minus volatility cushion to
technical provisions

Source: CBA; company pension funds.

1) The calculation of the coverage ratio cannot be derived from Table 18.
2) Excluding Lago Annuity Foundation.

As shown in Table 21, the return on investments ratio became positive again in 2003,
while the coverage ratio rose slightly by two percentage points, just above the
minimum requirement of 100 percent. The return on investments ratio and coverage
ratio have been under increasing pressure during recent years, predominantly as a result
of the bearish international financial markets. Although the slowly recovering financial
markets in the United States have caused an improvement of these ratios in 2003, three
company pension funds still do not comply with the minimum coverage ratio
requirement of 100 percent. The Bank has required these pension funds to submit a
financial recovery plan, and implementation of these plans is being monitored closely
by the Bank.

4.5 The Civil Servants Pension Fund (APFA)

In December 2004, the State Ordinance on the Privatization of the Civil Servants
Pension Fund (APFA) was enacted. One of the main objectives of this privatization is
to introduce a new, more sustainable pension scheme for current and future members
based on the so-called average income scheme (“middelloon regeling”). Also,
according to this ordinance, APFA eventually will fall under the Bank’s supervision.
For the time being, APFA will remain under the supervision of the Minister of Finance
and Economic Affairs.

Telling is that APFA’s coverage ratio as of December 31, 2003, was estimated at 77
percent, far below the minimum coverage ratio of 100 percent applicable to company
pension funds.

Table 22 shows that the balance sheet total of APFA amounted to Afl. 1,122 million at
the end of 2003 (equivalent to 31 percent of the GDP for 2003), i.e., a 12 percent
increase compared to 2002. Investments rose by 10 percent to Afl. 783 million. This
rise was due mainly to a rise in the shares and convertible bonds with Afl. 93
million
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Table 22: Balance sheet of the APFA
(End-of-period figures in Afl. million)

1. Assets

a. Investments
b. Fixed assets
c. Current assets

Total assets

2. Capital and liabilities

a. Technical provisions
b. Long term liabilities
c. Current liabilities

d. Capital and reserves

Total capital and liabilities

2001 2002 2003 1)
750.8 709.1 783.2
0.8 0.9 1.6
2343 288.4 336.7
985.9 998.4 1,121.5
1,069.8 1,215.2 1,303.5
- - 1.6

39 3.6 3.8
-87.8 -220.4 -187.4
985.9 998.4 1,121.5

Source: CBA; APFA.

1) Preliminary figures.

(see Table 23). At the end of December 2003, foreign investments amounted to Afl.
369 million or 47 percent of APFA’s total investment portfolio (2002: Afl. 302
million or 43 percent). Current assets increased by Afl. 48 million or 17 percent due
mainly to an increase in the pension contributions and dearness allowances. On the
liabilities side, the technical provisions constitute the largest item. The fund’s negative
equity decreased from Afl. 220 million to Afl. 187 million as a result of the realized

profit during 2003.

Table 23: Investments of the APFA
(End-of-period figures in Afl. million)

1. Shares and convertible bonds
2. Bonds and treasury bills

3. Real estate

4. Time deposits

5. Mortgage loans

6. Other investments

Total

2001 2002 2003 1)
236.0 218.0 310.5
117.2 98.4 105.9

10.8 10.8 10.6
159.5 157.1 127.1
62.5 71.1 79.0
164.8 153.7 150.1
750.8 709.1 783.2

Source: CBA; APFA.

1) Preliminary figures.
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Table 24: Income statement of the APFA

(In Afl. million)

2001 2002 2003 1)
1. Premium income 58.9 69.7 70.6
2. Investment income -5.6 -21.0 90.8
Total income 53.3 48.7 161.4
3. Change in technical provisions 99.6 145.5 88.2
4. Pension benefits paid 29.0 32.7 36.4
5. Management expenses 4.0 33 3.6
Total expenses 132.6 181.5 128.2
Net result -79.3 -132.8 33.2

Source: CBA; APFA.

1) Preliminary figures.

In 2003 APFA had a positive investment income of Afl. 91 million compared to a loss
of Afl. 21 million in 2002 (see Table 24). This turnaround was attributable mostly to
the recovery of the financial markets that APFA invests in as well as the sharp decrease
in total expenses by Afl. 53 million or 29 percent in 2003. The decreased expenses
were mainly the result of lower additions to the technical provisions. As a result of the
aforementioned developments, the fund realized a profit of Afl. 33 million in 2003
compared to a loss of Afl. 133 million in 2002.

Table 25: Financial ratios of the APFA
(End-of-period figures)

2001 2002 2003 1)
1. Liquidity ratio 0.22 0.24 0.26
Current assets to technical provisions
2. Return on investments ratio -0.01 -0.03 0.12
Investment income to average invested
assets
3. Coverage ratio 2) 0.85 0.76 0.77

Investments & cash minus volatility
cushion to technical provisions

Source: CBA; APFA.

1) Preliminary figures.
2) The calculation of the coverage ratio cannot be derived from Table 22.

As shown in Table 25, the liquidity ratio of the APFA increased slightly by 2
percentage points to 26 percent. The return on investments ratio increased to 12
percent, while the coverage ratio increased by 1 percentage point to 77 percent in 2003.
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4.6 The Social Security Bank (SVb)

The Social Security Bank (SVb) is responsible for the execution of the following state
ordinances:

- Landsverordening Ziekteverzekering (ZV);

- Landsverordening Ongevallenverzekering (OV);

- Landsverordening Cessantia (Cessantia);

- Landsverordening Algemene Ouderdomsverzekering (AOV); and

- Landsverordening Algemene Weduwen- en Wezenverzekering (AWW).

The ZV, OV, and Cessantia are employee insurances, while the AOV and AWW are
general pension schemes. Furthermore, the SVb is entrusted with the management of
the so-called Schommelfonds ZV/OV and Schommelfonds AOV/AWW.

At the end of 2003, the aggregated balance sheet total of the SVb, after eliminating the
intercompany claims and liabilities, amounted to Afl. 274 million (equivalent to 8
percent of the GDP for 2003). On the assets side, investments surged by Afl. 49 million
or 45 percent. As a consequence, capital and reserves increased significantly, i.e., by
Afl. 42 million or 19 percent to Afl. 261 million (see Table 26).

Table 26: Aggregated balance sheet of the SVb
(End-of-period figures in Afl. million)

2001 2002 2003 1)
1. Assets
a. Investments 87.6 107.1 155.6
b. Fixed assets 38.1 39.6 41.2
c. Current assets 80.9 85.2 77.0
Total assets 206.6 231.9 273.8
2. Capital and liabilities
a. Current liabilities 38.2 13.5 13.2
b. Capital and reserves 168.4 218.4 260.6
Total capital and liabilities 206.6 231.9 273.8

Source: CBA; SVb.

1) Preliminary figures.

The surge in investments was due to an increase in the holding of bonds by Afl. 17
million (52 percent) and (participation in) loans to government-related entities by Afl.
29 million (see Table 27). A mere Afl. 3 million (2 percent) of the total investment
portfolio consisted of foreign assets.
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Table 27: Investments of the SVb
(End-of-period figures in Afl. million)

2001 2002 2003 1)
1. Bonds 223 32.7 49.6
2. Time deposits 65.3 74.4 77.1
3. Loans - - 28.9
Total 87.6 107.1 155.6

Source: CBA; SVb.

1) Preliminary figures.

As shown in Table 28, premium income, which is the principal income of the SVb,
increased by 9 percent or Afl. 16 million in 2003, while the total expenses increased by
Afl. 6 million or 4 percent. On balance, a positive result of Afl. 42 million was
realized, which was 39 percent higher than in 2002.

The vulnerability of the economy to external shocks and the expected rapid population
aging seem to justify a reform of the present universal pension system. The most
important measure is to increase the effective retirement age.

Table 28: Aggregated income statement of the SVb

(In Afl. million)

2001 2002 2003 1)
1. Premium income 171.2 180.8 196.6
2. Interest income 12.8 11.0 12.7
Total income 184.0 191.8 209.3
3. Claims paid 152.1 151.9 157.3
4. Interest expenses 4.1 0.6 0.8
5. Administrative expenses 9.0 9.2 9.5
Total expenses 165.2 161.7 167.6
Net result 18.8 30.1 41.7

Source: CBA; SVb.

1) Preliminary figures.

4.7 The General Health Insurance (AZYV)
The General Health Insurance (AZV) was introduced on January 1, 2001. Since its

inception, the AZV has been operating with large and unsustainable deficits that by law
must be covered by the Government.
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Table 29: Aggregated balance sheet of the AZV
(End-of-period figures in Afl. million)

2001 2002 2003
1. Assets
a. Fixed assets 1.6 1.0 14
b. Current assets 45.2 49.2 61.5
Total assets 46.8 50.2 62.9
2. Capital and liabilities
a. Long-term liabilities 54 - -
b. Current liabilities 414 50.2 62.9
c. Capital and reserves - - -
Total capital and liabilities 46.8 50.2 62.9

Source: CBA; AZV.

As shown in Table 29, at the end of 2003 the aggregated balance sheet total of the AZV
amounted to Afl. 63 million (equivalent to 2 percent of the GDP for 2003). The surge
in current assets by Afl. 12 million was attributable mainly to an increase of Afl. 11
million or 31 percent in short-term claims on the Government. The increase in the
current liabilities by Afl. 13 million relates to the attracting of a short-term loan. The
AZV has no capital and reserves.

Table 30: Aggregated income statement of the AZV

(In Afl. million)

2001 2002 2003
1. Premium income 100.5 105.1 103.1
2. Other income 90.0 95.0 100.9
Total income 190.5 200.1 204.0
3. Health expenses 227.0 2454 249.1
4. Interest expenses 0.1 0.0 0.7
5. Administrative expenses 7.0 8.0 83
Total expenses 234.1 2534 258.1
Net result -43.6 -53.3 -54.1

Source: CBA; AZV.

In 2003 premium income (see Table 30) decreased slightly by 2 percent, while
contributions of the Government (other income) rose by 6 percent. On the liabilities
side, health expenses increased by Afl. 4 million or 2 percent. On balance, a negative
result of Afl. 54 million or 2 percent of estimated GDP was realized.

In the past few years, various measures have been taken to contain health costs. These
measures include the introduction of benchmarking tools to monitor the medical
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declarations and the establishment of a limited list of medicines that can be claimed at
the AZV. However, in view of the weak government finances and the increasing public
debt, further reforms are required to safeguard the long-term viability of the AZV.
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S. Financial institutions under supervision of the Bank as of December 31, 2004

5.1 Banking sector 1)

Commercial banks

Aruba Bank N.V.

Banco di Caribe N.V., Aruba Branch
Caribbean Mercantile Bank N.V.
RBTT Bank Aruba N.V.

Offshore banks
Citibank N.A., Aruba Branch
Inarco International Bank N.V. 2)

Mortgage banks
OHRA Hypotheekbank N.V.
Fundacion Cas pa Comunidad Arubano

Credit unions
Cooperatieve Spaar- en Kredietvereniging Douane Aruba
Cooperativa di Ahorro y Prestamo Aruba

Finance companies
Island Finance Aruba N.V.

Other financial institutions
AIB Bank N.V. 3)

5.2 Money transfer sector 4)

Money transfer companies

American Corporation N.V.

De Palm Financial Services N.V.
G.F.P. International N.V.

Global Access Corporation N.V.
Union Caribe N.V.

Unigiros 5)

1) Supervision by virtue of the State Ordinance on the supervision of the credit system (AB 1998 No. 16).

2) On January 6, 2005, Inarco International Bank N.V. changed its name to Citibank Aruba N.V.

3) On April 19, 2004, the Bank approved the name change of Aruba Investment Bank N.V. to AIB Bank N.V.

4) Supervision by virtue of the State Ordinance on the supervision of the money transfer companies (AB 2003 No.
60).

5) As of January 12, 2005, Unigiros has been deleted from the Bank’s register.
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5.3 Institutional investors’ sector

Company pension funds 6)

Lago Annuity Foundation

Stichting Bedrijfspensioenfonds Aruba

Stichting Pensioenfonds Havenwerkers Aruba

Stichting Pensioenfonds Martijn Trading Company N.V.
Stichting Pensioenfonds META Bedrijven Aruba
Stichting Pensioenfonds Tourist Sector Aruba

Stichting Pensioenfonds RBTT Bank Aruba I

Stichting Pensioenfonds N.V. Aruba Bank

Stichting Pensioenfonds Caribbean Mercantile Bank
Stichting Fondo di Pensioen di Trahadornan di Empresanan y Fundacionnan Publico
Stichting Pensioenfonds RBTT Bank Aruba II

Insurance Companies 7)

Life insurance companies operating in Aruba

American Bankers Life Assurance Company of Florida Limited, Agency
American Life Insurance Company, Aruba Branch

British-American Insurance Company Limited, Aruba Branch

Sagicor Capital Life Insurance Company Limited, Aruba Branch 8)
Ennia Caribe Leven N.V., Aruba Branch

Guardian Life of the Caribbean Limited, Aruba Branch

Fatum Life N.V., Aruba Branch

The National Life Assurance Company of Canada, Agency

Captive insurance companies
1. Bancarib Real Insurance Aruba N.V.
2. MCB Risk Insurance Aruba N.V.

6) Supervision by virtue of the State Ordinance on company pension funds (AB 1998 GT 17).

7) Supervision by virtue of the State Ordinance on supervision of the insurance business (AB 2000 no. 82).

8) On November 9, 2004, this company changed its name to Sagicor Capital Life Insurance Company Limited,
Aruba Branch.
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Nonlife (general) insurance companies operating in Aruba

Maritime, Fire &
Accident & Motor transport & other Other
health vehicle aviation property indemnity

1. The New India Assurance Co.

Ltd.; Aruba Branch X X X X X
2. International Health Insurance

danmark a/s; Agency X
3. Elvia Reisverzekering

Maatschappij; Agency X
4.  United Insurance Company

Ltd.; Agency X X X X X
5.  Amedex Worldwide Insurance

Services; Agency X
6. Island Heritage Insurance Company

N.V.; Aruba Branch X
7. ENNIA Caribe Schade N.V ;

Aruba Branch X X X X X
8. Fatum General Insurance N.V_;

Aruba Branch X X X X X
9. Netherlands Antilles & Aruba

Assurance Company N.V. X X X X X

(NA&A); Aruba Branch
10. Royal & Sun Alliance (Antilles)

N.V.; Aruba Branch X X X X X
11. Hannover International Insurance

(nederland) N.V.; Agency X X X X X
12. American Home Assurance Company

Ltd.; Agency X X X X X
13. National General Insurance

Corporation N.V. (NAGICO); X X X X X

Agency
14. Atradius Credit Insurance N.V;

Aruba Branch X
Source: CBA.
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3. Statistical annex
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Contents

1
1.1

Real sector
Gross Domestic Product

1.2A Business Perception Results
1.2B Business Perception Survey

1.3
1.4
1.5
1.6
1.7
1.8
1.9
1.10

I.11
1.12
2.1
2.2
23

24

32

3.3
3.4

4.1
4.2
4.3
44

4.5

(Indices by selective sectors)
Partial Economic Activity Index

Tourism

Growth in stay-over tourism
Consumer price indices
Percentage price changes

Construction activities

Utilities

Merchandise foreign trade

by country
Merchandise foreign trade

by product category

Oil refining

Monetary developments
Monetary survey
Components of broad money
Causes of changes in

broad money

Foreign assets

Monetary institutions
Consolidated balance sheet of
the money-creating institutions
Detailed balance sheet of the
Centrale Bank van Aruba
Bank notes issued

Coins issued

Commercial banks

Summary account

Prudential ratios

Detailed balance sheet

Loans to domestic sectors by
kind of economic activity as of
end-December 2004

Loans to domestic sectors by
kind of economic activity

15
16

17
18

19

21
23
24

25
25
26

30

6.2
6.3

6.4

6.5

7.2
7.3

7.4

8.1

8.2

8.3

8.4

8.5

8.6

8.7

Nonmonetary financial
institutions
Financial survey

Interest rates

Interest rates of commercial
banks

Central Bank lending rates
Central Bank-offered rates on
commercial bank’s deposits
London interbank offered rates
on U.S. dollar deposits
Government security markets

Public finance

Government financial
operations

Government revenue
Government’s position

with the monetary system
Outstanding government debt

International transactions
Balance of payments
Components of the current
account

Components of the capital

and financial account

Balance of payments by
sectors

Breakdown of merchandise
trade

Official foreign exchange rates
(selling) (Period averages)
Official foreign exchange rates
(selling) (End of period)

General note to the tables of the
statistical annex

Explanatory notes to the tables
of the statistical annex

32

33
34

34

34
35

36
37

38

39

40

41

42

43

44

45

46

47

48



NI <S9D :991n0Yg

" SOLIOJUSAUI UT saguey)),, sopnjouy (¢
“JINI o3 Jo sajewnse Areururfoid (g
VgD oy Jo sojewunss Areururjord (|

43 e 60" L0 89 I'c 09 89 0] I'e a3ueyd a8eIuedIed D
8L8°1C 6VI‘IT €80T  L99°0T  ¥IS'0T  SIT6L  ST8QL  ISLLL  TTY9L  L¥S91 $snurda
91°6€ 9G8°LE  S99°9€  S669€  ITL9E  S6EVE  969°€CE  SLLIE  €SL'6T  8196T Pvurv
endes 1od g@o 9
8IS°L6 9L0°S6  T1€°€6  0L8I6 00906 65968  TSP'88  TOE98  TTO'E8  SO86L uone[ndod 1eak-pIAl °§
Se Sl 9T L0 Le 't L9 8L €1 14 [eed 'd
19 s Lo (4 6L St L8 011 St 09 [EUIION 'V
(yuoorad ur) Yymoi3 Jao ¥
9€6°C 9€8°C €6L°C 998°C L88T €8L°C TSLT 08S°C Y6€C ¥9€°C 1onpoid o1saWOp $S0IS [B9Y "¢
1'ogl 6'9C1 gecel 9811 €CI1 8011 €801 €901 eol 0001 (001 = S661) xoput sotid Jowmsuo) ‘g
88LC 8LST SHv'c 8Y€C €9€°C 019°C €6v°C S9€C 161°C 0T S9J1AIS pue spoos Jo spodwy
¥SY°C 9ET 0LET L9¥T 9LYT SO¥°T YLET €97°C ovI‘e L0O0T S9IIAISS PuE SPO03T Jo spodxq )
6¢ [43 0¢ 1€ 139 €6 9¢ 9% 99 SOLIOJUSAUL U SAUEYD) '€
0L 0$ (44 8¢ 8¢C 84 (114 IL 8¢ 9¢ dnqnd ¢
(€ 650°1 968 YyL SIL 6SL 868 Cl8 0L 685 €19 eALd |
621l $86 86L €9L 818 56 St6 0€8 €0L SEL uoreunoy [eydes sso1n g
600°1 6£6 668 S08 1€L ¥L9 §S9 LY9 867 Ly JUSWIUISA0D) *T
S10°C 806°1 008°1 TILT $99°1 T09°1 0051 L9ET 0z€‘1 €61°1 PIOYasnOH [
O3 LYST 869°C L1ST 96€°C 9LTC SS1C ¥10°C 818°1 S99°1 uonduwnsuod [eur] 'y
618°¢ 66S°€ 1er'e 66€°€ LTEE ¥80°¢ 186°C LT 0L¥T ¥9€°C (d- 0+ 49+ V=) seoudojrew 1e 4ao [
(T v002 (1 €002 00T 100T 000C 6661 8661 L661 9661 S661

L2NdO0Ud DILSTINOA SSOUD *I'l A'TdV.L



VgD 90103

‘syuapuodsai [[e Jo saSejuodrad uy (T

001 001 001 001 001 001 001 001 LY 91 (114 9T €8 ¥8 08 vL 001 001 001 001 ®oL
€ € 0 0 9 1 o1 9 € S S L1 11 € 8 ¢ ¢ € 0 € Juao1ad [°()] UBY) 2IOW JO ISBIIOP "/
0 € € € 9 S 8 9 0 0 0 € € € € 9 9 S € € Juaorad [°( pue [°G UM ISEAIIIP '
€ S € € 6 € S 9 € S S € 6 € 0 9 6 8 81 LT jua013d ¢ UBY) SSI] JO ISBAIOAP °§
9 S S 9 Ll LT 1€ Ll 6 0 € 0 11 (44 Sl 1 9 € S € Juod1ad 1°()] UBY) SIOUI JO ASBIIOUT f;
14! 61 1T Ll £€C LT 81 6T 0 0 0 € 11 It 01 6 9 91 01 0 juodrad [ puUe °G UIM]AQ SBAIIUI ¢
LS & 9¢ 6 1€ T €l 9T 0 0 S 0 1€ T 9T L1 81 0¢ 0l 8T jJuadrad |°G uey) SSI] JO AsBAIdUI T
L1 (44 €€ €C 6 € ST I € S € 0 9 6l 81 €C €S 33 ¥S LYy a3ueyo ou |
Al 111 11 Al Al 111 11 Al Al 111 11 Al 111 11 Al Al 111 11
00T £00T 00T £00C 00T £00T 00T £00C 00T £00T
S9SSOT SjoId
51500 o5em aSeroAy sofes synsar [euonerddQ yuawkordurg
(T 53503 9em d3eraae pue ‘safes ‘Aqergoad yusmsorduid jo syudwIdo[IAIP PIAIIIIG
‘syjuowr 9 Jxau ay) Sutn( (]
¥'901 6'L01 T'S01 Al 11 S 3 2l 19 09 9 69 8T s¢ 8T LT Kueduwiod moK 10§ om Je sookojdud Jo soquinu oYL
9°L01 €801 I'L0T I 9 S o1 L1 4 9% 9¢ 6€ 0S 6t s r §$9UISNQ MOK JO SyUSWISIAUL YL “E
€901 0'801 0°501 I € € € 0 9¢ 33 €€ 6¢ 19 [4Y ¥9 19 $SUISNQ INOK JO SANIANE AL '
901 1'801 1°so01 I +00T € S € 9 LYy 8¢ 44 8T 0S LS 9$ L9 QI UF SUOHIPUOD OIOU0dd YL “
9 S 9 6 Ly sy 4 v Ly Is 1s Ly (I SUONIPUOD JIWOU0II ULIA}-}I0YS PIJIIAXT g
$°S0T1 8901 At Al
9901 1°L01 0901 11 61 91 €T 1€ Ly 187 (34 96 (X3 3% 8T Fal Kuedwod moK 10 s10m jet) saaK0[dwd Jo Iaqunu AL
1'eor 8701 ¥'66 I 6l S |14 11 w 14 ha4 €S 6¢ 143 9¢ 9¢ SSAUISQ NOK JO SIUUNSIA AL, '€
1'86 8°00T1 $'96 I €00T Ll 11 ST 61 61 4! 1T (44 ¥9 9L 9 8¢S $SUISNQ INOK JO SANIANE AL '
8 8 8 11 ST ¥ €C 1 L9 89 69 8L QI UT SUOHIPUOD OIOU0dd YL “[
6901 TLOT 9901 00T 91 (8 LY 81 €€ 0€ 13 S€ 1s 09 6¥ Ly UOHIPUOD DIWOUOI? JUILIN)) Y
'S0l 1"L0T 6'€01 £00T
€001 201 +'86 00T (1p101 2y1 fo 23v1Udd.42d 1 SD)
Al 111 11 Al 111 11 Al Al 111 11 A
Xoput 00T £00T 00T £00C 00T £00T
uondoorad wid)
ssaursng -Ioys  juamn) Suruasiopm aueyo oN JuawaAoxdup

s3a1put uondadaad ssaursng

sasuodsaa dareuuonsanb £aaing

SLTNSTA NOLLdADHAd SSANISNE VT 414V,




BqNIY UBA Yueq d[BNUI)) :90IN0S

o1t 601 601 601 801 601 LOT S6 L6 [ $6 001 o1t 801 L6 SOIAIOE 1A10S [EUOSIAd PUE A)UNWWOd IDYI0 Y[EH ‘T
S0l LOT LOT 901 LOT 901 201 86 201 vO1 86 001 S0l 901 101 SOIAIOE SSQUISN] 3YJO PUE 3)u)S3 [e3Y Y
601 o1t o1t 801 801 901 801 S0l 601 801 001 001 601 801 L01 UONBIPOUWLIAUT [RIoURUL] 5
€01 S0l S0l 901 €01 o1t €6 06 96 86 L6 66 €01 S0l 86 UONEDIUNWIWOD pue dFeI0)s ‘Hodsuel], |
601 LOT 901 LOT S0l 901 66 L6 86 6 16 66 601 €01 96 SJURINE)SIT PUL S[9I0H "0
€01 LOT 201 S0l €01 201 001 86 €6 96 S6 66 SOl 201 06 SPOOS P[OYISNOY pue SAOIYaA J0j0w JO Hredai “apexn [1e1al pue d[esa[oyA P
vo1 801 001 001 66 801 LOT 901 o1t 86 €6 001 S0l 901 801 uonoINISU0) 0
v01 ort €01 001 €01 ort ort o1t ort 001 S0l 001 901 €01 o1l spnpoid wnajoxed pauyar jo axmoeynuewr ‘Ajddns 1opem pue ses ‘LIomod[y q
o1t o1t LOT 011 011 011 201 06 06 06 €6 66 o1t o1t €6 (s1onpoxd umaronad pauLjar JO SIMOEINUL [OX0) FULIMOBINUL B
LOT 801 901 901 901 LOT 201 86 101 86 96 001 LOT SOl 001 xopu] uondaodd ssauisng ‘¢
ort 601 601 801 801 601 101 €6 86 06 86 001 ort 801 L6 SOIAIOE 1A1SS [BU0SIAd puB A)uUnwwod J3yio ‘Yyedy ‘1
Y01 LOT LOT 901 S0t ¥01 001 L6 001 601 €01 001 901 LOT $01 SONIALOR SSAUISN] IOYI0 PUE JE)SI [BY Y
ort ort o1t o1t o1t S0t 011 011 o1t ort1 o1t 101 011 011 011 UOHBIPIULIAIUL [eIOURUL] ‘T
LOT 801 LOT 901 S0t 011 S6 06 66 66 901 66 L01 801 66 UOLEIIUNWIWIOd Pue dFe10s ‘podsuer], §
ort 801 601 o1t S0l 801 €01 001 S6 06 06 66 o1t 901 66 SjuLINE}Sal PUE S[9J0H "2
LOT 801 801 801 ¥01 101 €01 €01 001 001 86 001 201 Y01 06 SPOOT P[OYISNOY PUE SAOIYAA 100U JO Iredar “opex [1ejal Pue d[ess[OyA\ ‘P
801 o1t 86 o1t 011 €01 SOl €01 o1t 86 001 001 801 011 011 uononIsUO) 9
S0l 001 o1t 001 001 011 001 001 o1t 011 011 001 S0t 001 o1t syonpoxd umojonad paurger Jo armoeynuewt ‘Addns 1orem pue ses ‘A1oLnosld 'q
001 ort ort 001 o1t 011 011 001 06 06 06 66 001 011 06 (s1onpoxd wnajoxnad pauLal JO 2IMOBINUL [0X9) SULIMOBINULA "2
801 801 801 801 LOT LOT S0t 101 101 101 001 001 LOT L01 201 UONIPUOd DIWIOUODd dINJNJ ULIA}-}IOYS XIPU] T
o1t 601 601 801 801 601 101 €6 86 €6 €6 001 o1t 801 86 SONIAIIOR OOIAIDS [EUOSIO PUE ANIUNUILIOD Y10 “YHESH T
v01 LOT LOT 901 S0t y01 001 L6 001 86 ¥6 001 SOl y01 66 SOIAIOE SSQUISN] 3YJO PUE e} [e3Y Y
801 o1t o1t LOT 901 901 901 001 801 901 €6 001 LOT 901 €01 UONBIPOWLIAUI [RIoURUL 5
101 €01 €01 901 101 o1t 6 06 €6 L6 6 001 101 101 86 UONEOTUNIIWO) PuE 95eI0)s “podsuel],
801 901 v01 901 901 ¥01 6 €6 101 ¥6 6 66 801 101 €6 SJURINE)SIT PUL S[9I0H "0
201 S0l 86 201 201 €01 86 S6 06 S6 16 66 801 101 06 SPOOS P[OYISNOY PUE SAOIYIA J0j0W JO Iredor Opex) [e1d1 PUe J[esAoYM P
201 801 101 06 96 011 801 801 o1t L6 [ 66 101 S0l LOT uonINISU0) 0
€01 011 001 001 o1t o1t o1t o1t o1l L6 L6 66 901 SOl o1t sponpoid wndjonad paugyar Jo ammdrynuew ‘A[ddns ispem pue sed ‘A1oLoal q
o1t o1t So1 011 011 011 06 06 06 06 S6 001 o1t o1t S6 (s1onpoxd umaronad pauLjar JO SIMOEINULU [OX0) FULINOBINULI B
S0l LOT S0l S0l ¥01 901 66 96 001 96 €6 66 L01 y01 86 UONIPUOD DIWIOUOII JUSLIND XIPU] [
Al 111 11 1 Al 111 11 1 Al 111 11 1
00T €002 7007 00T £00T 2002

(SHO.LOAS ALLDATAS A9 SADIAND ATAYNS NOLLAADUAd SSANISNG 94T’ A19V.L



'SgD 190109

“19118d J8aA B porrad urpuodsariod ayy 03 paredwod safueyd a5ejuaord (]

I'l Tl L1 S¢ 61" LT S0 L0 pe- 9'LI- Sp- $'9- 81 10 08 €L '€l UoTEINPA % "WpE JI[qnd ‘S
9T 9T ST LT 9 ST 8T €T v LT 8T €€ 9T ST 8T ¥'e 9°TI SursnoH ¥
S'L 671 611 €¢ 6T 80 8L Lt 0C 90 v €0 I'6 T €0- 6¢ 78 UOTEdUNUIIO) %9 95eI0)s ‘Lodsuer], o
98 0°S €Sl STl 08 66 €0 91~ L€ 0L 801~ YL ol 'y 96- - o1 SJUEINEISAI PUE S[OJOH P
0t €1- S8 v'T v 10 el € 01 TS S'I- e v'e 4a e 9CI- Tyl SpeIL, o
81 vEl- ¥Ti- vII- 8- 91~ £'8C v TSI- SSl SLI- vTI- €9- 08 69 66 9 uonINISU0) °q
S0 €¢ LS 'L 61 e 9 L9 T0 0¢ e 8T S0 61 01 0s It sonImN e
I's 91 Ly ST L0 T 10 I'1 01~ Ie Lt e Se 01 0¢- S'1- [ Xopul [ej0 ],

Al 111 11 I Al Juil 11 I Al 111 11 I (1u2d.42d u) o3eI0AR POLId]

¥00¢ €002 2002 00T £00C 2002 100T dan ut 2vyg

(I XAANI ALIALLDY DTANONODA TVILYVd €T A 1dV.L



*AJLIOYINY WISLINO T, 9STNI) ‘UOTIBIDOSSY WSLINO], PUE [9JOH BqNIY ‘S ‘AIOYINY WSHLNO], BANIY :201N0S

8¢l €1L°961 008 6'L 0LE9 090°01  65SS91 0LE Y1 ST0°le S99°TEL  8SI8El  TIIT8L  889°TEHI Al
LE 01218 608 9L TI8'L L9L'6 9991 S91%C LS81€E 08T'1€1  88¥'vEl  €08°061  €€L'8SY'L 11
€S 9€TEl1 €LL €L 910°L 0LS°8 T68°€l €90°C1 L96°L1 €29°GEL 69T°6El  PRISLL  SE6°10€°] I
001 191°681 (2] 8 £8€°9 STL6 1e€€l 079°8 909°€1 S9G°SEl  8LLEYL  860°LLL  €ISOVHI I t00C
L6 198891 6'9L 08 T8I°L 806°01  166°S1 LTl 6681 0SE'8IT  €8°€TI  SIEG91  LLETTE L Al
6¢ 8L869 9°LL 08 L¥8°8 S16% L86°S1 610°CC 09v°8C €OLYIL  ¥99°LIL  8S6°0LL  8LL'09EI 11
€S 881201 699 9L $56°9 1€€°8 L69°T1 STSl1 LY0°91 €TOIIL  88SHIL  LSTOSI  €TOSEI‘L I
9tl 00%°10C €9L 8 80€°S 19T°L 9€0°01 89T°8 €Iv'yl 00v'611  68S°STI  9vE'SST  €6€°6LT°1 I €00c
€01 LITELY 6'1L 6L 68T°L 9L L8611 €6T°S1 18¥°€T L96°L0T  SEITIT  TO68'YSI  $SL'LTT'L Al
[44 STY°L9 6'0L 9L 1€9°L 05€°9 S1T°01 96°TE vL8‘TY T9ST01  610°S01  6€EL°S91  LEV'TST'L 11
¥9 TL8STL €89 'L v1€9 S08°9 16L°01 v8TY1 881°€C ¥96°601  9LT'CIT  69S°€ST  €11°C60°1 I
8¢l 185°61C 8'GL L'L ¥8S°S S61°L L8601 w6l $T0°8T LOTOTT  1€8°€T1  LTP'891  #HT06T°1 I 200t
81¢ 0TE9LS L08 L'L 18S°LT  TTI'8E  8TF'09 81T°6S SSHy8 €E1°GES  €69°GSS  LSI8TL  698°6€9°S ¥00¢
989 LTETHS Yyl 6L TOT8T  SIY9E  TILYS YSSYS 61TLL 9V Y9y ¥89'ISY  906°1¥9  1LS'L60°S £00C
LEE S61°T8S L'1L 9L 81897  T66'LT  086'€ $99°18 89SLIL  0999€y  19TvSy  LTY'TVY  8STI8Y 200¢
86¢ 96T°L8Y 9'SL YL 18€°8C  LSY'8T  196'FY LEEC'60T  6S9°0ST  TOV'8FY  SIV'L9Y  61¥'169  ¥6STrI‘S 1002
(cr) @ (r 1) (6) (® 7 ©) (© *) (© @ () porod
spue|
S[Teo s1o3uassed eI -IoTION B[ONZOUQA  BOLIAWY VSN  eouuwy
diys Jorqumy  Aouednodo pakess U0 YoM JO oadomnyg yomym JO une  yomygm jo YHUON sy
0107 sy SIOYISTA I0JTSTA
WISLINO) 9SINI)) oferoAy  oFeioAy w1310 Aq SIONSTA &0, [e10L,

IWSIHNOL *+'1dTdVL



“Jo1Ied 1894 ' Jo porrad Surpuodsaliod oy} 03 paredwod se poLad pojedipul oy} Jo pud Yy 01 18d4 9y Jo Juruuidaq oyl wolg (g
“Jo1[Ied 184 ' 0) paredwoo sy (]

ST Ly ¥'0l S8 v'é (49! 149! Vel 901 Al
S0 001 €el €L L'L €91 L91 9v1 ! 11
€6 €L 861 Sy Le CLI 8Ll 91 8¢l I
£0¢ 6'¢E 8'¢C¢ 134 9°¢- gel Syl (a4t el I 00T
Y 1'0¢ Yve e £ve- 9 09 1'o- 8 Al
18 Y4 0'1¢ 0°LE VLE 1Y 9v £C 6°¢ 111
e VIl 4% 80y~ Sov- 14 €1 [ €1 I
6't- 60 L8 8'96- 9°8Y- 8¢ vl 8'L" 80" I €00c
§'¢- 9°1- [ €6 0¢ce- 9T 8C 'L~ % Al
v9- €0 0°1- v6l- I'LT- ¥'8- 8 96" 88~ 11
8'9- 6¢C |4 91~ 6°¢l- £7ClI- 0cl- ell- 86" I
0 (4! ¥0 'St 6°¢ 911~ 611~ €8 66 I 200C

(z sa3upyd 23vjuad.ad aanvmuny)

€11- 8'L- 9¢ 8¢l 6Vl (4! 911 oI €38 Al
L11- S I'v L6 611 144! €Vl 911 L 11
60 6¢C v'é Ly 0¢l cle S1c ¢8Il Lyl I
£0¢ 6'¢E 8°¢C¢ 134 9°¢- gel Syl (a4l el I 00T
S1- L'ty Vee L91- 1ee- 96 0ol L9 L'L Al
6°Cl1 1'9¢ §'9¢ cees 9¢e- 611 0°CI I'e L8 111
0l ¥'cC L'L1 €6l 8'0¢- 8’1 (4! e 6°¢ I
6'v- 60 L8 8'96- 9°8Y- 8¢ vl 8'L" 80" I €00c
6'¢C 0°6- s e 8'9¢- £0¢C G8l 0T 8¢ Al
86 L9 I'L- N 90T L1 81 09- 89- 11
el Ly 6'¢ G'8¢- 8'6¢" el el Syl- ovl- I
0 (4! ¥0 'Sl 6°¢ 911~ 611~ €8 66 I 200C

(1 sa3uvyd a3vjuad.ad A}.121..0n0)

(6) ) 7, 9) (s) () (¢ t4; (1) porad
spue| sySu
-IION B[ONZOUSA  BOLIOWY VS  BoLdWY  SIOMNSIA JOMSIA
LYo Ymmjo domyg  yowmm 3O uge] YoM jO YHON el el

INSIINOL HHAO-AVLS NI HLMOYD :S'1 H'TdV.L



'SgD :901n0g

9601 L'601 8901 0°001 'yl [(R41! ¢'stl L'LOT 238! cell Al
601 L'601 901 0°001 Sell CA40! 86Tl 0°L01 248! LTI 111
6'801 €601 6901 0°001 8CII Lyl I'vCl 8901 LElT eIl 11
7'801 ¢'801 L¥01 0°001 I'ClI I'ClI 8Tl 1°L01 0°¢ll T'TIT I $00C
6'L01 0°L0T £¢0l 0°001 6’111 LTI el 8901 [AN! 1011 Al
L'LOT L901 8°¢01 0°001 ANN! [AN! 012l 6901 COoI1 8601 111
¥'LO1T 7901 0°¢01 0°001 9011 I'TII 6611 901 601 601 11
6901 €901 S0 0°001 7’011 I'ell VLT 901 9'801 601 I €00C
901 €601 S'101 0°001 S§601 (48! 0! 7901 €L01 L'LOT Al
€601 901 6’101 0°001 9'801 L'LOT 9'¢I1 eol 901 L9901 111
S0l 001 L001 0°001 8°L0T 0901 6'¢ll 9°001 0901 ¢sol 11
£¢0l L2T01 1'66 0°001 L901 I'101 0°¢ll 7001 7'S01 9°¢01 I 200¢C
9601 L'601 8901 0°001 & 48! [(R41! ¢'stl L'LOT 238! cell 00T
6°L01 0°L0T £¢0l 0°001 6’111 LTI el 8901 Il 1011 €00¢T
901 €601 S'101 0°001 601 (48! 0! 7901 €L01 L'LOT 00¢
1°¢01 geol 86 0°001 901 geol SIT1 7001 6101 €01 100C
or (6) (8 ) (9) ) (r) () ) (n potrad jo pug
PLOT  66L L96°T 88 7001 967°T 980°T 61¢ 69T 00001 (0007 12quiaydag) syysom
SL6 808 TL0T LOE 6£0°1 98L°T PELT vsT ST9T  000°01 (F661 1oquiaydag) syysom
EOﬁ QO_HNU wﬁﬂﬂm_ﬁ.:ﬁ
-BONPY 29 -IUNWIWOD 2% 29 Surdoay IeOM]00] 0908q0} Xopul
DYIO  UOBIINDY jodsuel], yIedy -osnoy ~ Suisnoy 29 Sunpo[) 2 ofe1dadg pooSq [e101,

(00T = 0007 10quuaydag)
(00T = $661 1sn3nY)
SADIANI ADId YAWNSNOD :9'1 ATdV.L



94 8T 70 9'0- cell Al
€T 9C 0 00 LTI 111
¥'C 0'¢ €1 60 SCIl II
8T Sl 60 70 I'TIT I %00C
9°¢ [ €0 0 I'0IT Al
I'v 6'C S0 S0 8601 111
(3% S €0 0 601 II
(187 LS L1 0 §601 I €00C
€'¢ (44 60 1'0 L'LOT Al
6'C (187 I'1 90 L901 111
9C €'¢ 81 0 §sol II
9C €T 0 0 9°¢01 I 200C
94 8T 70 9'0- cell 00T
9°¢ (4 €0 0 I'0IT £€00¢T
€'¢ (44 60 1'0 L'LOT 00T
6'C 9C 80 70 7'€01 100C
Squow 7] I9T[Ied IoT[Ied uowr  Xopul potrad jo pug
snoraoid 10A0  Jeok e sypuowr ¢ snoiadld  sdnoi3
SYIUOW 71 ISeT IDAQ IDAQ IDAQ v

93ueyo 93eju0019d

(00T = 000 Toquaidag)

(001 = 661 1S030Y)

SHONVHD HOIHd IDVINIDYAd LT HTAdVL



'SED ‘uondadsuy [esruyda], Jo yuountedo (S0 o1qng Jo judunredo( :901mo0g

‘sjrew Surddoys pue sa103s FunsIxa Jo Sul[opowal pue 0} suonIppe Furpnjoxy (g
'sasnoy] unsIxd Jo FuI[opowal pue 03 suonIppe uipnjoxy (|

(143 £0€ 68 [k TLE ws L6t 1s¢ oLy (192 09¢ 7€ Y811 9L $09°1 6LLT SO P
101 8T1 8 9 811 0€ 8¢ 9 99 8¢ 43 9 TLe L9T 151 SLI sasudiapug o
69 9L €8 9¢ 99 9L 16 ¥T LL S [ Tl 9T LST 90T L61 syuountedy q
95T 991 wl LS1 [443 20T LS1 S $9T 9L1 L91 65 2L SEL L99 [« (1 sosnoy e
9L €L9 965 9Ts 8L8 058 €08 06% 8L8 69 1€9 LTy 87494 120°¢ 879°C €L8°T poAoxdde suone[[eIsur [eoLN0J]d JO JOqUINN “f
$86°0T  8S6'LT  86ETI  SEE6 LT6'8T  6ST8I  6ITEl  €60F1 [€€TT  €99°LT  LSO%6 765°8 9L9°6S  L6VV9  €¥9°Ly  LLT'SE (831 000°T X) partoduwr JUSWAD [BI0L, °¢
9¢ 8Tl L€l el S0T 169 6CC At 19 09 TS 8'€8 €Sy 6'€Tl 1101 L'69 SIYO D
6C a4 8'S vl €S vl LS LE LT 6T I'L v v'sT 191 [49! LgE (¢ sirew Surddoys pue sa103§ 'p
10 9 v'C 8L 01 Sl 00 0T S'L L0 vl 6S 6°SI vy v'SI 9711 sgurp[mg 20430 o
90 ST 0’1 €0 0 0°S 0 €1 vl 6Tl €T Sl S'€T 69 181 Sy sjuountedy q
1'sT L'1T 6l 0'1¢€ 0°LT T8l $91 6°0¢€ ¥0T 9°€T 891 881 0°L6 926 L6L 9'8L (1 sosnoy e
43 199 'ty 99 TS 76 (%S4 T6v I'LE 1'9% 8'TE YELT 1'L0T 6'€¥T ¥'67C 7861 (worpiur "y ) syruned UONONISUOD JO SN[EA [EIO], T
9L 001 911 06 86 ¥S1 001 08 €S ¥9 89 L T8¢ [434 95T 97 SO D
9 14 9 6 9 L 6 L 9 14 8 L ST 6T ST ¥ (¢ sirew Surddoys pue sa103g 'p
4 € S 9 14 L 0 I 14 4 I € 91 4! 01 4! sSuIp[Ing 23150 9
4 L 9 4 14 11 1 9 9 4! Tl 01 L1 44 [47 44 sjuountedy q
0LT 2%4 S0T 943 10T S8l 7Ll 91 12C €T €02 s61 YEO°T YLL 58 6L (1 sosnoy e
95¢ 8¢ 8€€ [434 €1 ¥9¢ T8¢ 01¢ 06T L1g T6T 98¢ YLY'T 69T°1 S8I°T [aza pojueIs syuIed uonINNSUOd Jo _QUINN |
Al 111 11 I Al il 11 I Al 111 il I
¥00T £00C 00T $00T £00T 2002 100T

SHLLIALLDV NOLLDMY.LSNOD 8’1 A'1dV.L

10



AN SESIV Y VIATA "A'N “A'N BQUIY gHM :99In0S

001 = 9661 23eI1oAe A[1911enb :aseq ‘ejep A[1ourenb 10

00T = 9661 :9seq ‘ejep [enuue 104 (7

"S[OSSAA PUE “ A "N "0 Suruey eqnry 01o[eA “A’N 00 Suruiey eqnry [eiseo)) o) Surpnjoxa ‘1ojem jo aes (]

yoel  89¢l  T1°Cel  6¢CI 8'6Cl SE€El 9Ll 0°0¢l 9ecl  vvel  L8CI  T'ICI yeel 6°0¢l ¥'8¢C1 1'9C1 (g xoput somiun ¢
TI0°c  088T  68LT 18T 9LLT  669T SYLT  6S9C ISLT  109T  18ST  STST SOS‘TT  6L8°0T  8S¥O1  TTvol [eroIouton) -3
€LIT  L9LT  PIL'T  689°1 0TI‘T  L08T  #8LT  1€9°1 891°C  6LLT  L8LT  €09°1 £6€°L TWE'L LEEL 90T°L PloyasnoH “q
P8I'S  L¥9y €SSy €ISy 968 90SYy  6TST 06TV 616v 08¢y  89¢v  8TIV 86881  1TT8T  S6L'LT  6T9LI (spunod 0p0°T X) sED "B "¢
€ELGE  89€°CE  0TTSE 8S6VE T08°YE  PTHvE 9STHE 010VE 606°CE  L6SEE 0VE'EE TOTEE €ELGE  TOSHE  606°CE  LPI‘EE SI9sn JO IequnN "o
908°6E TIv'6E 08T°6E €I1°6€ ¥00°6€ SLS'8E 19€°8E  €TI'8E 1S0°8€  OTLLE T¥S'LE SEV'LE 908°6€  ¥00°6E  ISO8E  YOVLE suonosuuo]) 'q
18L°681 885061 T1ST8I 606°0LT  61ST8T 61SH8T €LV ILT 990°€9T  TSS'LLL TE 18T €8I°CLT ¥SH09T  06L°6TL LLSTOL €18°T69 T19°€L9 (HMS 000°T ¥) L1011091 "€ °T
979°€E 6LV EE  STT'EE 6L6TE 98L°C€ 68STE 0THTE TTITE TS6'1E  008°1€  LTS'IE TIVIE 979°ce  98LcE TSI 8ITIE sostwaxd pajoduuo)) 'q
0TLT  TL6'T  8£0°E  60LT VLL'T  €€6T  TLST  6EI'E TTL'T  666T  SLST  9LLT 8V Il SILIT  PLETT  €SE°TI (1 (€W 000°T X) 199eM &'
Al 111 11 1 Al 111 11 1 Al 111 11 1
¥00¢ €00T 00¢ ¥00¢ £00¢ 200¢ 100¢

SHILI'TILA 6’1 A TdV.L

—
—



'SED :901m0g

9CEr- 70ge- £oee- cove- 0v6e- §99¢- Ve 1°00¢- I'v8¢- 6°¢Ee- e6T I'rec- S'8EVI- 0T8ET- €701~ 999C°1- 9oue[eq SPBL], °¢
€06 Y9 §'8¢ 0°6S 6°¢6 YL [39Y 06¥ 0°L8 gov 1A% Yvs I'cLe 9°0LT 'sve 1'92C SILJUNOD YO §
Sor1 V'L €6 L6 L€l VL S8 9'8 811 88 S’L VL 6'9¢ €8¢ gse 9°¢e ueder -
147! I'vl ! 911 1! 9°¢l 601 L8 L6 1! 40! S8 §0s 9°Sy 80 80y B[ONZIUSA P
44! 0TI Sor1 88 Sel 611 1ol 0Tl I'ct 811 9Tl S'6 Svy Sov 0°sy '8y SO[[UY SPUBLISYIdN 2
8'GS 6°0S 8ty 9vs 6Ly LSy Yoy Loy 6'vy 0°0¢ T8¢ £6¢ 10T L081 YLl 0°¢ST SPUBLIOYISN 94 L 'q
£96¢ £eol 2 1%4 8'90¢ 9°€CC L'vTC 1'861 0061 S1ee 0°¢Ce 981 8°G81 8'698 §9¢8 G'¢T8 L918 SOJeIS payu) e
v ovy I've 0°LYE §0S¢ 'soy L'SLE £6C¢ 0°80¢ 0°L6¢ 14433 180¢ 6'v0¢ 6'8LY'T  I8IY'T  v¥9€'T €8I (310) spoog jo yoduwy g
L0 01 L1 [ £e S0 01 01 01 60 80 S'1 9°¢ 8¢ (44 9°¢ SILJUNOD YO §
60 90 'l [ S0 L0 0 01 91 (43 'y 9¢ L't 9¢ 1! 0TIl B[ONZIUSA "3
61 L1 9C I'c ¥'e 8’1 ST S'1 I'c 8¢ 4 6’1 (2] 'L [ 40! SI[[HUY SPUBLISYION P
01 0°¢ 6l 60 [ 6'C 0¢ L0 Tl 8¢ 8’1 S0 69 99 €9 S'L SPUBLISYION dYL
S0 L0 €0 1o 1o (4 €0 70 90 01 S'1 8’1 L'l 60 (N4 0L BIQUOL0D *q
8'C Le I'v 6°¢ 6°¢ 0°¢ 8¢ ¥'e 99 L6 194 9v 144! 0°¢l [4%4 yel SOJEIS payu) e
8L L0l L'T1 €01 [ 6 08 6L 0°¢l 0T 6Vl 8¢l Sor 1'9¢ 129 LIS ('qr07y) spoos jo yrodxy °|
Al 111 11 1 Al 111 11 1 Al 111 11 1
00T £00¢ 00T ¥00T £00¢ 00T 100T

AYINNOD A HAVIL NOITHTIOA HSIANVHIOUHN -0I'T HT1dV.L

12



'SED :901n0S

9TeEr- yoge- £see- cove- 0v6¢e- §'99¢- e 1°00¢- 1'v8¢- 6°¢eee- e6T '1ec S'8EY'T- 0°T8ET- €TOET- 9°99T° 1~ Qoue[eq opel], '¢
S'681 0'9¢€l €0¢l L9¢€l L€91 9'6Cl [0t €911 LTSl yerl 6601 yerl §c8s  8°0CS S68y  LOLY spoo3 1oy1O 3
¥'LE 89T 6°0¢ 9'6¢ ¢'8¢ 08¢ 0°6C A 8'9¢ 8'8C LT 9T LyeEl 0ozl coll 6201 juswidinba wodsuely, -
6°L9 9°9v L'Y9 'S¢ 069 808 €9 9¢s €78 oL L8y 687 €YeT  999¢ 1'0ST  £7eeT juowdmba [e91Uy29101193]0 pue AIUIYIRA 2
8'LT €8¢ 9T (44 0°6C €6t e€le §'9¢ LSt 8'0% S'lc 8°¢C1 901 ocel L€0l 8°L01 S}I0M PIJBALISP PUE S[Bjot 35ty P
6Ty 08¢ L'y 1'9¢ ¢'8¢ I'Le 8'9¢ I've 98¢ (U884 144 Loy L'8S1 Sovl 991 T8S1 syonpoud [edrway) o
061 'y 91y L'LE 9y 0°LE 8¢ 0°6¢ ¢'8¢ '8¢ 09¢ I've 7691 8651 991 8yrl s1onpoid poo 'q
6°SC 44 S'lc 1'€C LYe 6°€C S8l 6l e cee 90T 96T 86 98 806 8001 $10npo.d [EWIUE IO PUE S[EWIUE AT ‘&
yovy I'1ve 0°LyE §0se 'soy L'SLE €60t 0°80¢ 0°L6€ 14437 1'80€ 6v0¢ 6'8LY T T'SIF'T ¥¥9€T €8IE] (319) spoog jo yoduiy g
L'e L's 9 S’s 44 €€ [1h4 134 L'L oY 6'¢ Y €1e 091 8'I¢ LT $poos 1Ay "
0¢ 60 01 ¥l a4 L0 S0 'l ¥l €L 60 Sl 143 L9 (8! oy juowdmba [e91Uy22101199]9 pue AIOUIYIEA P
60 8T 0¢C 61 €1 8¢ [ L0 60 Le 6T 60 9L 08 ¥'8 S'6 SWoY $10309[[09 Pue $192[q0 11y 2
0 80 'l 1l 90 80 80 60 60 80 60 90 e 0¢ e 0¢ juswdinbs wodsuel], -q
80 70 'l €0 0 90 S0 60 0T 0y €9 1Y 9T ¥'C 9Ll 8'LI $1onpo.d [EWIUE IOYIO PUE S[EWIUE AT ‘&
8L L0l LT €01 I'TI 6 08 6L 0°€l 0T (4! 8¢l S0y 1'9¢ 129 LIS ('q'07§) spood jo yiodxy °|
Al 111 11 1 Al 111 11 1 Al 111 11 1
¥00¢ £00C 00T 00T €00C 00¢ 100¢

AJODIALYD 1DNA0Ud A9 AAVIL NOTTIOA ASIANVHOIHIN ‘11T A'TdVL

13



AN "0 Suruloy eqnIy 0I[EA Pue *A’N "0 Suruijey eqniy [ejseo)) :90mog

'$1030B13U09 M pakoldwo suosiad Jurpnjoxy (|

SOL 18L 18L 689 99 799 99 799 L9 8¢9 129 YLS S9L 99 L9 L6S (1 (pousad jo pus je) saakojdwe jo roquinN 4
80L°61  6SS‘61  LIT'61 ¥86°81 0€E'8T  LLLTT 18991 L6E'ST 08€TT 79901  €91°11  8LI‘61 89F'LL SST1°€9 €8€TS LTEVI (s[a118Q 0001 X) paulyal [10 Jo Anueng) *¢
960°1 0LT'l SO1°1 868 L68 S6S 019 ¥9 (USY L6¢ 90¢ SLY 69€Y  €VLT  68L1T  0£0°T (uorjru “[jy X) apnio jo poduiy g
109°1 2l €81°1 1S0°T 0€6 ¥9¢ 98 788 929 Iy 944 18¢ ¥8T'S  T0TE 0661 086°C (uorru v ) [10 Jo Hodxq °|
Al 111 11 1 Al 111 11 1 Al 111 11 1
00T £00T 00T ¥00C  €00CT 00T  100T

ONINIATA TIO TI'T A'1dV.L

14



SYTET L90ET 9¥8TT 9S6T°T 608TT S€9T1 0€STT 648TT T1'681°1T LSOTT SE6I'T v'661°1T SHIET  608TT  T'681°T  96£1°1 Kouow-isend) (g
0196 8Lv6 ¥YL6  L'696 TEE6  S616  LOLS  I'S6L  SY¥S  9VLL  ¥TLL  TOYL 0196 g6 Svr8 0'10L KouoN (V
P'S8TT SVYSTT T°6STT €S9T°T T'HITT 6T8IT LETI'T 0080°C 9°€E0T €086'T 8'SI6T 96€6°T 'S8T I'VITT  9°€E0T  90¥8°L Kduowr peoxg 1L
866 0L 126 10l ¥'16 Y9 89L 9v0l  9°L8 S9ST  0¢kl  LOST 866 ¥'16 9'L8 S 0TI syueq [RIOIPWWO) (g
T6rS €019  0'8€9  ¥L9S  vIOPS  89¢S €795 $669  YII9  TIYS  SLLS  8L8S  T6YS ¥'9%S ¥'119 S6€S BQNIY UBA YURg 9[eNU) (V
06¥9 L0089 T0EL 6899 6LE9 OT09 T'6E9 I'H08  0°669 LTOL HOTL  S8EL  0°6V9 6°LE9 0°669 1099 s)asse U0y N 11
L'E0v-  9°66€-  8T6E-  O0LLE- T'SPE- €€0b-  I'CTIP- S16E-  €89¢- 6€LE-  L€9¢- 08LE-  L'E0V- 1'Se- £'89¢- ¥'€9¢- 10U ‘swan oo (g
(47 (3% SIS 9'Cs L'€S T6¢ 0°LE Top €8¢ 961 S61 81 (a4 L'€S €8¢ 81 o (@
9985 0085 S09S 8T9S 96FS 6vbS  vIES  SOIS  I'I6F  €0LY  6'8Sy  8ISP  998C 9'6¥S I'16¥ 8 vy sogegiow SuIsnoy (¢
8Ly 1'0LF 88Sy 00SF 9¥ey 0€cy  v6Ty ISy €60y 6V8€  vPLE 6 1LE  8'8LY 9yEY €60¥ L'99¢ MPaId Jownsuo) ([
#'$90°T 1°0SO°T €610°T LTIOT T¥P86  6'LL6  L'096 9ST6 €006 TSS8 TE€e8 L'€C8  +'S90°'T  TH86 €006 S118 s[enpIAIpuf (q
8€S6  68T6 6706 9L06 TIT6 v6E6  TLYS 18T T9E8  98LL L'LSL TIEL  8'€S6 796 79¢8 6'65L sosudiouy (e
S'190°C $'220T 9°SL6'T O0EL6T 0¥96°T S9P6T 06881 6€6LT 8PILT #E€S9T SOI9°T T'€LST ST190T  0F96°T  8¥ILT 96951 10300s 9yeArrd uo sure[) (g
L'001- T'v01- 9%9-  €vL-  T6L-  S§SS-  L'8S-  0L9-  O0IL- €8T  L8T- 95T L00T1- T6L- 0'1L- €le- spuny juswdoferd( (o
L'Tl-  L9¢- L'EL- S6m 9Ly~ ¥ve-  I'SI- O0Ivl- ¥TL- ¥9S-  €0S- 19 L'Tl- 9'Ly- vTL- 0'CL- sysodap s uawuIdA0n (q
1'26 L'16 ¥'¥8 H8 P8 L'8I1T  §'S8 S18 v'18 88 L'LL L'LL 1'26 T8 ar 9LL swre|d ssoin (e
€1 6~ 6€S- S0 9Tk  88¢ LTl S9zI- 619 0T €1- 6 €1 9T~ 619 L'ST- 103095 d17qnd To surre]d JoN (T
['0V0°T €€L6'T L'1T6'T SE€L6'T ¥I1T6°T €586°T L968°T #1991 6TOLT +1S9T 1°609°T 06LST 10v0°T #1261  6TOL'T  6°€¥S‘T upax onsowoq  (V
P9E9°T S ELS'T 0°6TST S96ST €9LST 0T8T 9P8FT 6'SLT'T 9PEET 9LLT'T #SPTT L'TOT'T $9€9°T  €9LS'T  9beEET  SO8I°L S$)OsSE JPSIUWOP JON |
Al 111 1I 1 Al 111 Il I Al 111 Il I
poud jo pug
00T €002 00T $00T €002 00T 1002

ATAYNS AYVLINON :1'T HT1dV.L

15



¥'$8T°C SYTel 00T SYIET  T6E 0°6CL 9°¢l L'TES 0'196 c0¢es8 £0cl 6°60L 8°0¢I 6'1¢ L91 Al

SYSTT L'90€1 001 L96T1 LTV I'61L el SIes 8'LY6 ¥'LT8 ¥'LOT 0°0CL £0cl T6c Sovl I
1'6ST°C 9'¥8T‘1 09 9'8LTT 9IS 0L Syl 1'01S Y'vL6 [A3%] 01Tl L [t 8°6C 0'IST I
£59T'C 96Tl 00 9'56T°T 8IS V'LTL el 1°€0S L'696 1'6¥8 1'eel 0°LTL 9°0CI 493 6°SS1 1 00T
1'v1TC 6'08C°1 (1% 69LT'T  V¥'8¥ 1'ceL €Tl 1'v8% 7Ee6 1'808 9°L6 SOIL 1'stl Sov 9°691 Al
6'781°C Se9T'l 061 SYrT't 0°0S 6'vvL 0TI S'Ley S'6l6 T66L €66 8669 £0cl L0g 0'IST I
L'€TIT 0°€ST'1 00 0°€STT 865 €orL et 8veEY L'OL8 L'yvL 608 6°€99 6°SCl 0°0¢ 09S1 I
0°080°C 6781 00 6'¥8T'T  ¥IL TTLL 811 Sy 1's6L SvL9 9’16 6'C8S 9°0CI ¥'6C 1°0S1T 1 €00C
9°€€0°C 1'681°1 00 I'681°T 619 6'60L €11 090 Svy8 L9TL Tyo1 SCI9 8'LTI I'se 0°¢91 Al
€086°1 L'S0T1 1o 90T 619 0veL 611 8°L6¢ 9VLL €LS9 6'68 VILS €LIT Y've 8 1vl I
86961 Se6l°l [ TS8I'T 6TL SCIL 011 L'88¢ V'CLL 0059 1'v6 8°6S¢S x4q! eve L9v1 I
9'6£6°1 ¥'661°1 0 1'661°T 999 S01L [an! 8°01¥ oL L'€T9 I'v01 L'61S (20! 9vC (U841 1 200C
¥'68C°C Svee’l 00T SYIET T6¢E 0'6CL 9°¢l L'TES 0'196 70¢gs8 £0cl 6°60L 8°0¢1 6°'1¢ LT91 00T
I'v1TC 6°08T°1 (1% 69LT1  ¥'8Y I'eeL €cl I'v8%y [A%3) 1'808 9°L6 SOIL 1sc1 S0y 9°¢91 £00¢
9°€€0°C 1'681°1 00 1'681°T 6’19 6°60L €1l 0'90% Svy8 L91L Ty0l SC19 8°LTI I'se 07¢€91 200¢
9'0¥8°1 9°6€1°1 S0 '6e1‘r  1°Cs €9L9 011 L'66¢ 0'10L I'SLS 0'¥6 1'18% 6'SC1 L0¢g 9°9¢1 100T
(FI+L (er+er (€0 (11+0r+6+8 (1)  (on (6) (8 (9+¢ (c+# () (*) (¢-1 @ (0 potiad
=<0 =rl) =cl) =) =9) =€ Jo pug
Kouarno Aouarno
ug1a10, BY ug1a10,] BY
Kouarno syueq syueq
s[11q [e101 Eliig sSuraeg TeloL uS1o10,] BV ep1sinQ W panss|
Kouowr Kouowr Ams
peoig -1send) -eaI], sysodop 1030 Kouon sysodop puewoq Kouorn)

AINOIN AVOdd 40 SINANOJINOD :TT ATdV.L

16



8Ll 1'cC 011- LYl YL 01 8I¢-  8S6 991- TTl 6's- 865  StY 816 34 v'C- Aduow-1send) (g
Tel L9 LY $'9¢ 8¢l 8'8h 9°GL r'6r- 669 (4 1'ze T6E  8LT L'88 Sepl L'¥01 KouolN (1
0'IE 9 €9- TIS TIE T6S 8'ch v'or €€S Sl €97 066 €IL S081 0°€61 €701 Kouow proag ‘11
L'IE-  ¥eb-  TI9 0'1€ 6'9¢ T8E-  0°S9I-  I'SOI  9°¢- L'LI-  08I- #8L TII 19 0°6€ L'6T1 spuny usia10 jo Mogur 11
't~ 89~ L'S1-  6'1¢  T8S LS S$0T-  TET- SS 'or- Tyl 9¥I- 98- TeT 06 1'6S- SI0)0BJ dsowop PYIO (4
|0 SO S ) G O S 2 AR B e § QA 10 €1 ro-  viIl- vST 001 (25 5o (0
L9 S6l €T Tel Ly S¢l 80T S6l Loz Y1l 'L 0L 0LE $'8¢ €9p 424 sogeg)iour SuIsnoy (g
98 Y1l 88 ¥'SI 91 L€ €yl 8'C Y'¥T S0l v TS (444 €6C 9T v'6 MPaId IWNSU0) (|
€Sl 8°0¢ $9 9'8C €9 TLI 1's¢ €6e I'st  0cC $'6 T TI8 68 888 LES s[enpIAIpuf (q
6'vC 1'vC 8T 981- TEI-  TTS 1'6S 18- 9'LS 60T $9C L'8-  9LT 006 €96 66 sosudoyuy (e
1'6€ 89t 9T 06 9Ll S'19 I'16 16T  V¥IIT  0O¢P vLE [ory v'L6 7661 Ts6l ¥'9¢ 103008 oyeAtid uo swre[) (g
€€ Ss6c- L6 6'Y L€t T¢€ €8 0¥ Lt 0 I'¢- LS 9l 8 L6¢- L8 spuny juowdolaad( (¢
0'¥C 0LE Y9 I8¢ e €60 6Tl 989 6SI- 19 T 6st 67¢ 81T €0- L'l s1sodap sJuAWUIA0D (T
€LT ST 9¥s-  0¢y 0Ly 19 TYEL  LY9- 9'8S- LS €L 91e Vel 991 1ot~ ¥'9¢-  seoue[eq ueq Jo umop Jumeiq (q
¥'0 €L 0 10 Sve- Teg 0t 10 €1- I's 00 10 08 LT 6¢ 811 wa)sAs A1ejouow 03 ASIN0SNY (8
8'LT 8'Y yys- e SI8-  I'LT T8ET 9Y9- 665 L0 €L Lrig  tle €6l e Ly 101935 o1qnd uo swe(d 19N (1
899 9'1S 8IS 1TS 6'€9- 988 €6TC  SS¢- SIS €T 1'0¢ Tse L8l $'81¢ 0651 8I¢ npa1d onsowoq (v
L'T9 8'hb §'L9-  TOT LS v'L6 L'80T  L'8S-  0LS e 24 907 109 L'IvT 0bST vLT- uoped.d ASUOUI JPSIWOP PN °|
Al il i I Al I Il I Al I Il I
pouad uung
002 £00C 00T 00T €002 7002 1002

AINOI AVOYU4d NI SHONVHD 40 SASAVD €T HATdVL

17



8'9¢ 96y 98¢ L'L99°T 88E°l ¥'$9T°C 0°6v9 S9 TyIL 8'66 0°¢8y 6'C8¢S 144%) Sl 8'8C¢ I'L8 Al

9'8¢C 9'¢CS S0¢ 0'66S°C TEIP'T SPETT L 089 879 SEvL 0L 010t YILY 1'¢€L9 '8 9'86S L8 I

9'0¢ $'9¢ (Y43 8'L9S°C ST6E1 1'6¥C°C 1'0¢L 9s €98L 16 8'6Cy 6'1CS Y69 el L'829 L8L 1T

v'6C 9'¢S L'6T T96%°C L'TLET €65TT 6899 199 6'vEL S'101 €6CS 8'0€9 ¥'€€9 Sl 9°0SS €18 1 $00C
9'8¢ ¥'Cs 1'6¢ SOPPT 86eE’l 1'761°C 6°'LE9 79 £€00L 16 6'CLS €199 6809 9C ¥'8CS I'es Al

L'9T 0'6¥ 8'LT ¥'6v¥T Pree’l 6'791°C 0109 9'¢CS €S9 19 S8y L'T6y £68S 0 €TIS TLL IO

7'8¢C I'vS 10¢ ¥'89%°C SL8TT L'€TIT 1'6€9 ¥'LS $'969 8'9L LTy €108 L'619 91 §Tss 689 I

[433 S'L9 L'8¢ 111 STLTl 0'080°C 1'¥08 6'S 0658 9%01 Yy 8'8CS YySL 10 6'L89 L99 I €00C
|43 6'6S 443 1'€5€°C 9'19T°1 9'€€0C 0669 $'9¢ S SSL 9°L8 9Thy 0gs 6'L99 S8 1'809 789 Al

gee 019 (9193 ¥'79TC 9THTl €086°1 LTOL 8¢S Y LSL S9¢1 9LyE I'¥0S 0109 €9 (4% ¥y9 I

gse 19 99¢ €LSTT €TSTT 8'596°1 ¥0CL €9Y L99L 0°erl §Tee SS9y 8¢9 N0 §09¢ ¥'e9 I

79¢ 1'29 1'8¢ I'7S1°C 8°LSTl 9'6£6°1 G'8¢EL (4% L08L L'0S1 8'8C¢ Y'6LY 1'0€9 €1 €ILS 009 I T00T
8'9C 9°6¥ 9'8¢C L'L99°CT 8'8EY’1 ¥'$9T°C 0°6¥9 Ts9 TyIL 8'66 0°¢8t 6'78S Y'y19 S'1 8'8C¢S I'L8 $00¢
98¢ ¥'Cs 1'6C Sorr'e 8GeE’l I'v61°C 6°LE9 79 £00L 16 6°CLS €199 6809 9C ¥°'8C¢ 1'¢8 £00C
1'ze 6'6S 423 1'€S€C 9'19C°1 9'€€0°T 0669 $9¢ S SSL 9'L8 9Thy 0gs 6'L99 '8 1'809 89 200¢
1'ce §'ss 6'6¢ TYLIT L'8ST1 9'0¥8°1 1'099 L'8¢ L'869 §'0cl S eoy 0'¥CS T8LS 9C L'STS 0SS 100¢
(crrg  (@rg aror  (cr) (cr (1) (6-8 (6) (L+# (9-¢ ©) (c) (e-c+1 (¢ @ (1) ponad
=90  =¢D =rD =01 =8) =/) =#) jo pug

pouad
25e10A00 qiuow-z | potiad
‘wiked oferoaoo  BSUMND  iuoW-Z|
Junodoe 93eIDA0D Kouowr  (I10 [OXd) & uLmp sony sony S1o858
juarm)  woduwy peoig siwewked  ([10 [ox?) 1N -1qer] S108SY 1PN -1qery YO PIoOD
Junodoe spoo3 jo Kouowr (6) To%° SQJUAIJJIP
Revsialichiel | jusLINY woduwy peoig oL uoneneAdy| [el0], SYUEQ [RIOIOWIWIO)) BQIIY UBA YUBY 9[BIUI))

SLASSY NOIHYOMA +'T A'1dV.

18



6'9FLE 9P69°E P'8ELE SLLL'E €8ILE LTIS'E T'6SHE 6'8ES'E LV6EE 0°SOT'E €9IVIE SIPIE  69vL'E  €8IL'E  LP6EE 0070 S)asse [eJ0L, ‘9
8T 9TC- 981 €8I 8VC-  TE9  8VL- 69" SS9 €€9- L€y §T9 $'8C- 8- §69- 0'59- SJOSSE ON)SOWOP YY) S
TY6S  YIv9 0189 6109 9685  6ISS  €¥6S  I'TOL  1'SS9 9609 198  8'ISS TY6S 9'68S 1'$59 SYLS we)-5u0T (9
VLIS 9878 S69%  S6LS  1°€09  I'ESt  STOY  9VIS  TE8y  €LEY 668 0°66b Y'LIS 1°€09 Tesy TSLY wiRl-0ys (q
1'L8 L'T8 L'8L €'v8 1'¢8 TLL 6'89 L'99 789 ¥'v9 ¥'€9 009 1'L8 1'¢s 789 0SS pIoo (e
88611 LTSI'T €6TTT L'SITT §SLTT TTYOT 9STIT €€8TT $90TT +IIIT #680°T LOIT'T 886I°T 8SLTT  $90TT  8H0I°T sjesse uSI0 ] “p
6'LT €8T €9¢ vLE €8¢ L€T 0T 1'sT ST S €l S €l 12l 6'LT €8¢ S1T (44! o (p
vl I'SI TSl €Sl 23! S¢Sl I'ST I'SI 89 1'9 09 1’9 vl 2y 89 09 spuRUSoAUL Jo3IeW [ende) (0
9986  008S $09S 8T9S  96FS  6PPS  vIES  SOIS  I'léy  €0LF  6'8St  8'ISH 9'98¢ 9'6¥S 1’16t 8 vt sogeguow SursnoH (g
88LF T'OLY 88St 00SF 9vey 0€Ey  vely I'SIY €60  6V8€  ¥YLE  6ILE 8'8LY 9'pEY €60¥ L'99¢ MPaId JoWNSU0)) (T
¥'$90°T T°0SO°'T €610°T LTIOT TH86 6LL6 L096 9°ST6 €006 TSS8 TEe8  L'€T8 '$90°T  TH86 €006 S118 spenprarpuy (q
8€S6  68C6 6706 9L06 TIT6 v'6£6  TL8S  1'8T8  TI9E8  98LL  L'LSL TIEL 8°€S6 7976 T9¢8 6°65L sosudioyug (e
S'190°T $'TTOT 9°SL6'T 0°€L6T 04961 SOP6'T 06881 6€6LT 8YILT +€S9T SOI9T I'€LS'T  ST190°T 0961  8¥9LT  9°695°1 103005 ojeAtid oy uo swie)) ‘¢
81T 86T 981 9'81 9'81 981 90T 191 191 191 vel yEl 81T 9'81 191 yEl wa)-SuoT (q
€0L 6'S9 659 LS9 969 1001 69 ¥'59 €69 999 Y9 Y9 €0L 9'69 €59 I'¥9 wisl-0ys (B
126 L'16 ¥'¥8 €v8 T8 L'81T  §°68 S18 ¥'18 878 L'LL L'LL 1'26 (4% v'18 9'LL Joyoss orjqnd oY) uo swIe[) ‘g
0°'8S €8¢ T L'L9 LOL SIS 09t 6'€S S'Sh 'y oy 6'8Y 08S L0L (94 $6€ syueq [erorwWwWo) (q
6¥9¢  0T6E  SSOF  ¥'SOb  €8SE  0LLE  616E  9S6E 619 96LE  1T6E  S€6E 6'79¢ £'85¢ 6'19¢ ¥'€6¢ sonjioyine Arejouoy (e
0€Ty  €0SY  LL9% TELy 16Tk 98Ty 8LEY  96by  vLOV  LOTY SIS SThb 0'€TH 1'62h ¥'LOY 0'€EE  suonmmnsur Sunesrd-LoUOW UO SWIe) T

SLASSV

Al I Il I Al I Il I Al I II I
pouad jo pug
002 €00T 700¢ 002 €00T 700¢ 1002

SNOLLALLLSNI ONLLVIYD-AINON HHL 40 LHIHS HONVIVE AALVAI'TOSNOD 1°'¢ H1dV.L

19



6'9PL'E 9'V69°C P'8ELE §'LLL'E €8IL'E LTIS'C T'6SH'E 6'8ES'E L'P6E'E 0°SOT'E €IPI'E SIPI'E 69PL'E €8ILE L'P6EE 0°020°C SanIIqel| [Bl0], ‘9]

gler  oror  celr gSIr e'scl LIyl 00SI Lvvl 91€l v'SCl SeTl €9¢C1 €1¢l 6'SCl 9'1¢l 0611 SANIIGRI] ONSAWOP YO G
Ts9 879 98 199 S9 9°cs VLS 6'vS §9¢ 8¢S €9y (44 Ts9 §'T9 §9¢ L'8¢ SQOUAIRJJIP UONBN[BAY "
oS 679 809 1'89 9'89 L'L9 0°09 '6S 9°0L Vvl 0°SL 865 0¥S 989 9'0L £or wisy-3uoy (q
So0Ey  TYrE  TT8E  LT9Y  890S  0'19¢€  I'69¢  6v9¢ V08¢ S6LT  9LYT  TOLT goey 8905 08¢ 8'9¢¢ wisl-Hoys (B
Sv8y  Te0r 0chy  80€S  SSLS L8y I'6Ty  €vey OISy 6'€sE LTCe 0°0¢€¢ S8y §SLS OISy 1'90% SonI[Iqel] USII0 "¢
g'66C  9'1I€  0L6C €TC8C 819C ¢€8IC 1'60C ¢€¥0CT 0¢€6l L90CT L90T 9°€0C §'66¢ 8'19C  0'¢ol Svel saAtosal pue [ende) ‘|
$C 9°¢ 9°¢ 9°¢ 9°¢ I'e I'e I'e I'e I'e I'e I'vl 4 9¢ I'6 I'vl 19op pajeutploqng ‘[
00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 103998 91eALd (q
00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 JUSWUIIAOD) (B
00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 SONIIQeI] WId)-3u0] 0]
L00T  T'v0T  9%9 €yL oL %Y L'8S 0°L9 0'1L £8¢C L'8C 9°¢C L0001 oL 0'1L €1¢e spury juswdofaas( (q
LTl L9¢ L'EL S'6 9Ly Ve st 01yl ¥CL ¥'9¢ £0¢ 1'9% LTl 9Ly V'L 0'CL JUSWIUIDAOD) (B
SeIr gorl €8¢l 8'¢E8 89Tl  86L 8'¢€L 0'80C vevl  L¥8 0'6L L'1L Sell 8'9C1 434! £€01 spisodop 10309 o1qng "6
$'9C 981 661 ¥0C L9l 9'LT 791 £€6¢C T8I eVl 9'LT el §9C L91 81 8 syueq [erorewwo) (q
€8rE  9°06€ TLOY 8LOF S6EE  8ILE  P06E  T'8BE  €8SE  8GLE  9'GLE €00V £8Y¢ S6ce £'86¢ §'S6C sanuoyne A1ejouoln (e
8vLE TO0Y I'LTy  1I'8TF  1'9S€  ¥'66E 690y SEly  S9LE 006 I'tee  Q€Iy  8PLE 1'96¢ S9LE 8°¢€0¢ suonmusur Sureard-KSUoN g
SPTET L90ET 9¥8T'T 96T 1 6°08T°1 S€9T1 0°€ST'T 6¥8T'T 1'681°1 L'SOTT S€61°T +'661°1 SHTeET 608TT 16811 96€I°1 Ksuow-1send) (q
0196  8LY6 VvVL6 L'696 TEE6  S6l6 LO0L8  I'S6L  SYY8  9WLL  YTLL  TOYL 0196 TEeo Svr8  0'10L Kouoy (e
¥'S8TT SPST'T 1'6ST'T €S9T°C 1'VIT'T 6T8I'T L'ECI'T 0°080°C 9°€EOT €086°T 8S96°T 9°6£6°T +'S8TT 1'VITT 9€L0T 90¥81 Kouow peorg L
SHILI'TIIVI'T
Al I II I Al I II I Al I II I

pouad jo pug
00T £00¢ 00T ¥00¢ €00¢ 00T 100T

(panunuod)
SNOILALLLSNI ONILVIYD-AINON HH.L A0 LATHS HONVIVE AALVAITOSNOD 1I'¢ 41dV.L

20



8'v¥9 619 88y 00 9°0¥ I'L8 6'8¢C 6'8¢C 00 Al

vTIL €189 L'9€S 00 619 L'T8 I'ig I'ig 00 I
8'8€L ¥'LOL v'¥8s 00 € L'SL an an 00 i
0999 679 ToIS 00 vov €v8 I'1g I'1g 00 I +00T
L'TH9 S119 v's6v 00 reg 1'¢8 TIg TIg 00 Al
0°029 $'68S 9°96¥ 00 L'ssS TLL s0€ s0€ 00 I
L'1S9 €179 L0TS 00 LTy 6'89 ¥'0¢€ ¥'0¢€ 00 i
¥'S8L SYSL 6'ST9 00 0TL L'99 6'0€ 6'0€ 00 I €00T
1'90L €9L9 8'L9S 00 X112 89 8'6C 86T 00 Al
¥'5€9 €L09 (A4S 00 L'L v 9 0'8C 0'8C 00 il
1'6v9 6'€79 €'L0S 00 Tes v'€9 TsT TstT 00 I
¥'S9 €1€9 TUY 00 1°66 009 I'1e I'1e 00 1 200T
8'7h9 6'S19 T88Y 00 90 1'L8 6'8T 6'8T 00 00T
L'Th9 S119 v'S6v 00 Ieg 1'¢8 TIg TIg 00 €002
1'90L €9L9 8°L9S 00 112 789 8'6C 8'6C 00 200T
€665 8°08S 0'S9% 00 L09 0SS 9'81 9'81 00 100T
(6) (8 () ©) (c) (*) (€) (] (1) potrad
Jjo pug
heliiTe) SJUSWIUIDAON) syueq p1o3 ur
swre[o
sjosse uo swrer) pue pjon sjosse RElrile) JUSWIUIIAOL)
s1asse ug1a10J onsawop
e [eoL sjasse uda10g e $19ss® d1saWoq

VANAV NVAINVE ATVIINITD HHL 4O LHHHS HIDNVIVE dA'TIVLAd :T°¢€ A1dV.L

21



879 TS9 Sl 1'8LS 9°€T 91 00 0961 €8 9T L1 $'9 Sl T8L Al
vTIL 879 '8 S 1¥9 €€ 0°S 00 €LTC 196 (4 (244 43 LTET T8L I
8'8€EL T9¢ Tel ¥'699 9°LT L0T 00 €261 Iepl I 0TI 69 TYEl T8L I
0'999 199 ST $'86S S61 L8 00 1'€0¢ $'1TI L0 1ee ¥ €6€1 8L 1 $00T
LT $'T9 9T 9LLS 1'vC L't 00 L'€61 €19 Tl S0¢ 89¢ I'6v1 T8L Al
0029 9'CS 0 €196 T6¢ 98 00 L1TT ¥'sS 91 6'ST v 0°SET ¥'89 IO
L'1S9 ¥LS 91 LT6S TYe v'9 00 L91¢ L'S6 LT €6¢ 101 TopT ¥'89 I
v'S8L 6'vS 10 Y0EL 062 €9 00 ¥'Tee €'8L LT 8¢t 1'9¢€1 P PET 789 1 €00C
1'90L §'9¢ S8 TI1v9 €9¢ v'8 00 1's61 108 &3 6Ly €19 YLyl 7’89 Al
¥'$€9 84S €9 €YLS 061 '8 00 S01e 66 91 €1l L'6€ 89C1 €9 I
1'6v9 €of 10 LT09 LT '8 00 $'80T 1'€01 T L'8¢C lad4 LTET €v9 I
¥'TS9 Ty €l 6'809 43! 0t 00 TYLT 8¢S 0°¢ 96T 47 (474 €19 I 200
8'vr9 TS9 Sl 1'8LS 9°€T 91 00 0961 €8 9T L1 $'9 S'Shl 8L ¥00T
L'TH9 $'29 9T 9°LLS I'vC LT 00 L€6T €19 1 $0¢ 89¢ I'6v1 8L €002
1°90L $'9¢ S8 TTH9 €97 v'8 00 1'S61 108 v 6Ly €19 YLYT ¥'89 7002
€665 L'8€ 9T 1'85¢ 8°SI v61 00 S961 609 ST €1e LS9 8 I¥1 €19 1002
(€2 (ce) (o) (02 (61) (80 (Lo (27 (92 (¥1) (37 cr (rp (1) pousad
Jo pug
Quiry, puewoq
s3urpjoy spisodop sysodop spunjy pansst SOAIISAI
o3ueyoxa 10)00s  lsuruyy sysodop syueq SaNNud juow juow s9jou pue
ugro10]  senI[IqeI] SanIIqer| Reliile) 9JeAlId Reliile) [erolouuIo)) [e101JJO -dojoao  -uroAon) Jyueg 1ende)
sanIIqer| pue pjo3 jo ug1o10§ o1)SoWop
[e10], uOnEN[BAYY [elol [eiol, SONIIQRI] o1sdwoq
(panunuoo)

VANIV NVA INVE HTVILINID HHL 4O LAHAHS IDNVIVE dATIVLAA :T°¢€ ATdV.L

22



941 99 8801 el 801 €S 60 Al LOST €l 880°1 79¢C 294 €es 6L1 Al

LTEL 99 186 0Tl zo1 6 60 I YIET €1 186 ore L0V €6v 6L1 I

TYEl 99 £66 (44! €01 0's 60 Il 8€ET €1 £66 a4 [48% S6v 081 I

v6€l L9 0401 011 811 0 60 I 00T STHT €1 0v0°l 07T 1Ly 108 081 I 00T

16yl '8 1011 0Tl 0°€l 0 60 Al SS5°T 91 101°1 ore (443 Sé6v 181 Al

I°6€T T8 166 0Tl 86 0's 60 I YTeT 91 166 ore ve6g 208 181 I

€orl 68 ) STl 901 6 60 I 88€°T 81 ST0°1 6¥C (4472 6 181 I

vrEl I'6 0'86 911 €01 9y 60 I £€00T T8TT 81 086 €€T 11y 65t 181 I £€00T

YLyl 06 801 '€l SII LYy 60 Al LLYT 81 T80°1 9T 65t SLy 181 Al

8°9Z1 1'6 16 801 7ol 9y 60 I S61°T 81 z16 91T 30 09% 181 I

L1gl T6 $'96 L8 811 9y 60 I 91T 81 $96 €L1 €LY S9p 781 i}

79Tl 06 $'T6 v'8 801 9y 60 I 2002 ¥81°C 81 ST6 891 432 65t 81 I 2002

SSpl 99 3801 '€l 801 € 60 Y002 L0S‘T €1 880°1 79t 394 €€s 6L1 Y002

I'6v1 '8 1011 0Tl 0°¢l 0's 60 €00 §S6°T 91 101°T ore TS S6v 181 €00

YLyl 06 7801 '€l SII LY 60 200T LLY'T 81 780°1 79t 65t SLy 181 00T

S IpI T6 0°501 S6 U 0°s 60 100T 9TH'T 81 0S0°T 161 681 961 81 100T

() ) (©) (*) () @ () pousad () ) (©) (*) () @ () potsad
Jo pug Jo pug

pansst pansst
sojou Jo 00S 001 0S ST 01 S soj0U JO 00S 001 0S ST 01 S
anfea Ioquinu
1101, (uor[[Iu “[Jy) dN[BA :SUOIIBRUTIOUd(] 1101, (000°T X) IoqUINU :SUONRUTOUI(

daNSSI SHLONJINVY €€ HT1dVL

23



'Ll 4! 028 €L €029 €59y 698°8 YLI'ET  660F1 Al

L9l 4! 718 €L €66°S 919t 1898 ISEEl  LOSEI 1

991 4! 808 €L 6£6°S S6Sy 8198 SPTEl  889°¢l il

91 4! 008 €L 898°S 9¢S'y 6IS'8 P60'El  LTSEI I #00T

€91 I 86L L £€98°S l6b'v  11¥'8 06T S9€°€l Al

81 I vSL L 9TL'S Sov'y  6TT'8  919TI  SIOEl 111

9g1 I vrL L 0v9°s 0EE'y  LOI'S  L9ETI  88LTI i

9 11 £vL L 6£9°S 6LTY  ¥SO'8  LSTTI  0L9TI I €00T

'Sl I 6€L L 979°s 9¢Ty  986'L  60ITI  P6v Tl Al

671 I 869 1L pLES o€’y TISL #8811 6TITI 111

8yl I 869 1L 89¢°s 160  TIL'L  +TL11 1601 i

8yl I 869 1L L9E'S L0 689°L  LTYIT  LOOTI I 200T

I'L1 4! 028 €L €0T°9 €59 6988 PLOEl 6601 00T

€91 I 86L L €98°s I6v'v  11¥'8 06T S9¢°€l £00T

'Sl I 6L L 979°s 9¢Ty  986'L  60ITI  ¥6v Tl 700C

9yl I 069 0L 11€s YOy LLY'L  ¥8SIT  STEII 100T

(6) (&) ) ©) (c) 2 () @ () porrad
Jo pug

(ot yv) su109
(8) Toxe aAner S % T I 0S ST 01 S
pansst -owdur
Su1od Jo -wop urLIo[J ikl
anfea
e, (000°1 X) Joqunu :SUONBUIIOUI(]

ddASSI SNIOD #'¢€ HT1dV.L

24



(a4 SSL LT Al £€98¢ 6'vEC 1789 €€L1'E  ¥'S91 L'LET'T 66V €0CL Al

yel 0°LL 09T 1 1'est 0°L¥T 1'TsS'c  1Ts0°e 9951 0001'C  S'L¥l 08y9 111
eel 6vL 69T II TTLT y'eee 8195T  +'990°€  S'L6] v'0S0C  8'8C1 L'689 11
Lcl 0vL L'6T I ¥00C 6'18¢ L'LIT 078S‘T  9I8I‘E  9T0C 8EVOT  9°CEl 9208 I 00T
001 8TL So¢ Al 0'vee L6l 9079 6°1SI°C  TS91 0'8€0°T  1°8€l 9018 Al
€6 L'vL 99T 1 S¥o¢ LIl 6'T9Y'T  9V66T 1681 8'6£0T T6SI €909 1
¥'6 TeL ¢'8¢ II 0°68¢ 6'LS1 1'00v'C  0°€v6'c  v'¥81 TLS6T  €1T 1’089 11
6’6 8°0L €0¢ I €00C 0°€9¢ 1'est 6'19€T  0'8L8T LTSI TI981 €801 8'STL I €00t
€6 L'1L 0'6T Al 6'9¢¢ 811 TOTET  6°L08°T  S6LI S'zs8't 17001 8'6L9 Al
ol 'L 9'0¢ 1 8'16C 9'6S1 SITTT  6TLYT S8yl TSYLT €66 6'6L9 I
At S'IL So¢ II L'¥8¢ 9'6S1 SESIT  8L6ST vV I'vOL'T  T08 ey 1
44! 1'0L 6'1¢ I 200t YyLT S9sI 0'ISIT  6'18S°T  €vEl TE99T 868 L'869 I 200T
el SsL S'LT 00T £98C 6'v€C 1'289°T  €ELI'E 991 LLELT 66V €0CL 00T
00T 8'CL sog £00T 0'vee L6l 9°079T  6°1S1°€ T'S91 0'8€0°C  1'8€1 9018 €002
€6 L'1L 0'6C 200t 6'9¢¢ 81l TOTET  6°L08T  S6LI §'TS8T  1°001 8'SL9 200T
901 I'€L ¢'8¢ 100T 6'€9C €LYl 9°001°C  611ST  L'6€1 6'889°1 6L 7809 1002
() @ (1) pouod (8) () ) (©) (¥ (€) (@ (1) porad
jopuyg Jjopug
SOAIOSAI sonI[Iqer| Syueq Uo
$1085% JO pue el sjuowt Swed
onea s jisodop o endey  susodoq = wo SUPOTT  ISOAUl  Pu® UseD

sjosse

Nended /uR0] Aypmbry SanIIqer] [eoL S1o8sVY

SOILLVY TVLINAdNYd
SSOINVE TVIDYININOD Tv :HT1dV.L INNODDV AAVININAS *SIUNVE TVIDOUININOD :I'v H1dV.L

25



I'o 0'8LY L0v¥8 L'€69 yve 819 1'9L1 686 6’1 Al

1o £69% 0118 9169 I'se 89 6°'L0T 6°96 76Tt I

o 6'LSY €6LL 7089 [ 919 ¥'T81 eIvl 8°6C I

o 'evy S08L 1'¥89 [ Y4 9°'L9 ceol 0611 se I 00T
1o Leey 0°6SL 6'01L 1493 9°¢9 9CLI 718 S0y Al

o (434 9L 6'11L g'ge 9°¢8 1'01¢ Tes Log I

0 88T Y'TrL 1'0L9 st 969 €1ce S'C6 0°0¢ I

0 1444 £90L 7979 'St LS9 G'GeT L'T8 ¥'6C I €00C
0 £60v 9°L89 ¥'e€9 89 LS9 1's0T 9°¢L I'se Al

I'c 6'v8¢ L'1S9 6°06S 9 9°¢9 §9I¢C 806 yye I

0 Y'yLE se9 I'SLS 09 [ 4Y 1'80¢ 0°0Cl eve I

€0 6°'1LE £re9 | 449 19 €79 TYLT 'Ly 9vC 1 200C
o 0'8LY L0v8 L'€69 1443 89 1'9LT 6'86 6'1¢ 00T
1o L'eey 0°6SL 6°01L 1433 9°¢9 9CLI 718 X014 £00C
0 €601 9°L89 7'Ee9 89 LS9 1's0¢ 9°¢L I'se 00T
€0 L99¢ 6'679 T8YS 09 1’29 8PSI ¥'09 L0g 100T
(6) (8 () (9) (<) (%) (€ (] (r potad

SOI)LINJAS Jjopug
JUSWIUIDA0S sonuNdas  syisodop  junoooe
JUSWIUIdAOL)  S[eNPIAIPU] sode3uoNy  sosudiojug UuoN JUSUITLIOAOD) owip  judLn)
SuI09
SOOUBAPE PUE SUBO] SJUSUIISIAU] Jueq [eIU0)  PUEB SOJON

§)asse dnsawoq

LAAHS HONVIVE AATIVLAA ‘SINVEI TVIDOYIININOD €% A'1dV.L

26



8'9P1°E 6°C8S 91 'scl 80§ 0'18¢ VIl 6'€95°C 9°¢- €6l 619 L99 Al

S'Eeoe V'ILY L'e 0°8¢CI L'Ly 0°08¢C 0cl 1'795°C e 1'CC 9'%9 199 I

S9r0‘c 6'1¢CS 6°6¢ 6'CEl 0y 7'86¢C 8°CI 9'%7SC 1Y 1'€C €EL s II

[ACIN 8°0€9 L'Se 0°0¢I L6¢ 6'80% S91 ¥'0€S°T ¥'6 98¢ €CL 0°¢9 I +00C
TSEre €99 L9 €Pvel 6t €99 6°LT 0'1L¥T S¢Sl 81 6'9L 1'¢9 Al

8'€96°C L'T6v 80 9tl oy 0°L9T 981 I'ILYT 00 9°0% 9°LE €0L 1T

6'€T6'C £¥0S oy I'ert 9°9¢ 8°66¢C 9l 9'61+¥C 'S £9¢ 9y 819 I

$'058‘C 8'8CS 90y 6111 S'LT 0cee 891 L1Te'T 'y £0¢ 96y 9 I €00T
6'L8LT 0oes 01y cocl 9°LT (4143 'Sl L'LST'T ¥'C I're ¥'or 609 Al

1'LS9°T I'v0S 8'8C (U481 9°LT 8'6l¢ 8¢l 0°€SIT 70 0T 0°0¥ g6s 1

8'8LSC Y4 §Ic 6°LTIT 661 9'1v6C 911 PEILT (' €6l £0v 09 II

€L95°C oLy 9L1 €EIl VLT S91¢ Lyl 8'L80°C 8 681 '6€ 98¢ I 200C
89p1°c 6'C8¢S 9v1 1'scl 8'0¢ 0'18¢ ! 6°€95°C 9°¢- €6l 679 L99 ¥00¢
TSel'e €199 L9 £vel (413 €99y 6°L1 0'1L¥'T S¢Sl S8l 6'9L 1'€9 £00C
6'LSLT (A3 01y a4\ 9°LT 9Ce I'st L'LST'T ¢ I'1e 7oy 6°09 00T
§T0s‘T (\h 449 I've 9Tyl 89 £8¢¢ (a4t S8L6T 8¢ S91 L'6¢ '6S 100¢
(17 (02) (©1) ®1) wn 1) (37 *1) (€0 @n (1n 00 potad

Jopug
spuow syueq (3ou) o[qeAl00d1  SOLIEIp
sjosse PO SuBO] -1SoAU] woyong  Ysed S1osse Reliile) SJUNOJIY -1sqng SasIwRId
sjosse ug1e10§ ansawiop
[eloL [eloL, SJoSSE USI10I0,] reor (Pu02) S)ASSE dIISAWO(]
(panunuoo)

LATHS AONVIVE A4 TIVLAA SNV TVIDOYIININOD €+ A'1dV.L

27



£PeT £9rS 0°6¢ 9'81¢C rele 8'6CC 9 0101 8'C6¢ 8Tl Al

y'Tie 6'veS L'6S €861 €9C¢ 9'9¢T Sy 6'STI L'ILS yecr I

91T 9'vCs 9'Cs 6’191 'S¢ €LET 9Y 8'6€1 6°0LS yoer I
L'0€T 918 TTs S'891 1'99¢ 6'€vT 'ty 8161 0298 §9Cl 1 +00T

geet ¥'961 L8y 0vL1 9'¢ee €0LT 801 0051 sors Syl Al

€0r¢ W44 §'6¢ 14444 8'6LC 9'0LT 0¢ 9'8€1 £0rs ToIT I

gTee 6'9%¥ ¥'6T 14354 L'T0¢ ¥'L9T 0'S yovi YILY gscr 1
L'10¢ £9¢y Tee £'68¢ 8'00¢ £79¢ 0'¢ L'SII STy 801 1 €00T

¥'98¢ €LY [ %4 ¥'18T £9¢¢ £'¢9¢ '8 0911 8'L9Y 81Tl Al

0'1LT L'60¥ 0°LT 8'1LT 6'19C 09T 891 S08 yesy CIT I

0'vLT 8'66¢ 00 9'6ST 8'99C 8'86CT 6'S 88 £9¢y 88IT 1T
§'e9t 1'eey 00 6'69C €eLT 9'LET 9'¢ 9'LL 99ty 0¢IlT 1 200t
€PeT IR14Y 0°6S 9'81C rele 8'6CC 79 0101 8'C6¢ 8'T€El ¥00C
geet 14°14 L8y 0vLL 9'¢ee €0LT 801 0051 sors Syl £00C
¥'98¢ €LY 1'¢€C ¥ 15T £9ST €'€9¢ '8 0911 8'L9¥ 8'1C1 200t
1'96T L0T¥ 00 07€9T L'6Tt SSeT €9 6'09 ¥'68¢ 1°L0T 100T
(r¢) (0¢) (62) (82) (L2) (92) (sz) (r2) (c2) (co) potrad
Jo pug

‘Jsur-ury ‘Jsurury
juowdojorsg Y0 soruedwo)) S[ENPIAIPU]  JUSWIUIDAOLD) heliile) sotuedwo)  syenpIAIpuj
sonIfiqer] sysodop
Rellile) s3uiaeg syisodop o[, susodop puewag
SanIIqel dnsawoq
(panunuoo)

LATHS AONVIVE AATIVLAA ‘SINVI TVIDYIININOD €% A'1dV.L

28



TN 0°¢8Y 0°Cs 1l 769 0°SHI I'ss 1821 9T 8'€99°C ST v1ee Al
SEL0E 010t 9°0% 08 089 6'tv1 90 8111 0°LT $TEYT 9'¢ ¥EET it
S9P0°E 86Tt 19§ 08 869 0951 90 9501 L'LE L919C 96 8'81T il
[ACINS €6CS TIS1 08 $79 S161 Al ¥'LOT €L 6'1€9°C 96 1'v0T I 00T
TSEl'e 6'CTLS S'101 08 9¢9 L'10T 09 696 I'LE ¥'795°C 9 9°¢81 Al
8°€96°C $'8TH 'l 08 8'LS 101¢C v'9 '8 0l €665 I'6 0°0ST it
6°€T6C SLTh 6°6S 08 Ss v661 89 018 081 ¥'96v°C 1'6 LOv1 I
§'0S8C (Aaay T6S 08 v19 S661 €L 9°6L 1'6 €9THT I'6 6'S€1 I €00T
6°L8LT 9°Trh L8y 08 ves 061 vLS 6°L9 €Sl €SPeET I'6 9Tl Al
1'L§9°C 9'LYE 6l 08 vy $'10¢ €L €19 08 $'60€T I'6 v Tpl it
8'8LSC §Tee v'6 08 6'0F L'T81 €L $'€9 801 €95C°C I'6 v Tpl il
€L95°T 8'87€ L'L 0°¢ LY 1281 801 v'LS 09¢ $'8€TT I'vl €6¢€l I 200
TN 0°€8t 0TS I'11 T69 0PI 1S 1821 9T 8°€99°C ST v 1Te £00¢
TSEre 6'TLS S'101 08 9°¢9 L'10T 09 696 I'Lg ¥795°C 9 9°¢81 €002
6'L8LT 9'Tht L'8Y 08 v'Es 061 v'LS 6'L9 €SI €SHET I'6 9Tl T00¢
$T08C S0t L9 0°¢ 0Ty 810C ¥'19 €69 et 0°660°C I'vl ToEl 100C
(s#) (ct) (1) (0%) (68) (8¢) (L&) (9¢) (s¢) (r¢) (s¢) (ce) potrad
1P Jo pug
pajeurpio syueq syueq 199p SOAIISAX
-qns pue -UON syueqg -UON syueq pajeurpiogng pue [ende)
SOAIRSAI  syisodap
SanI[Iqer| YO  puelende)  sSuiseg syisodop o, sysodop puewog SanI[Iqer| aseq [ende)
sanqery ug1a104 onsawop
[eo], [eo], SOI[IqEI] USI010] [e30L  (pJuod) seni[iqer] dusawo(
(ponunuoo)

LAAHS AONVIVE A4 TIVLAA *S3INVE TVIDOHTININOD €'y H1dV.L

29



0°001 'ty (%44 991 0'vH0°T Lov8 8'¢98 1% Sueo[ [ej0],
£es €es Soy 9 1°060°1 9°08¢ V' ivy 189 S[enplalpuf
00 00 €65 Lov o 00 1o 00 JUSWUISAOD)
L9y €'LT (%44 |4 14 8'€S6 1°09T L 444 €ILT SISLIALId)UD 0) SUEO] [E)O L,
Le Ise S'6¢ 474 6L 9T 9°6C 06l sasudIgiud YO
9 1444 Lee 0ce 6°6CI1 9°LS L'ty S'8¢C SONIAOE SSOUISNG PUE SUNUSI “3)BISd [BY
145 (443 98¢ €L Tl 08¢ 1S9 '8 UoneIpalIolur [eIoUBLL]
€T 6’11 [SE3Y 9y¢ 69 9°¢ 1'sT 791 SUONEIIUNWIWOD Pue d3e10)s ‘podsuer],
8t £0¢ L'Ly 0ce ¥'86 8'6C 691 L'1T SjueIne)sal pue s[e}0H
06l £7Te 8'1v 6°6¢ 9'88¢ 898 91 votl spoo3 pjoyasnoy pue [euosiod pue sa[oLorojow
‘SO[OIYoA J0JOW JO Iredal ‘aper) [1ejol pue J[esa[OYA\
Sl 9°¢¢ VLl 0Ly ¢£le [ Y Lyl uononnsuo)
Sl v0 €L6 T (13 10 9:0¢ L0 Addns 1o3em pue ‘sed ‘ApoLod[g
0¢C 611 ee 8¢S 601 6v el 8'CC Sunmjoeynuew pue SuruIy
00 00 s9 8ve €0 00 70 10 Surysy pue Ansa1oj ‘Sununy ‘@I NOLISY
Sueo|

[e103 JO sueo| JuNodoe sueo| Junodoe

a8ejudordg  oFe3uol wid], judIIND) [ejo],  93euonN wiId], JuoLIND)

sagejuso1og Surpuejsino sueo|

Y007 HHIINIDHA ANA 40 SV ALIALLDY DINONODY A0 AN A4 SHOLDYS DILSHINOA OL SNVOT. SNV TVIDYIININOD vy A'1dV.L

30



0'Pr0°T £700°7 S'8Y6°1 SEP6°T L'TE6T 0°S€6°T 1°L98°T $ILLT 6'SSLT £pS91 9°609°T 0'pLST 0'Ph0°T LTE6T 6'SSLT T0LS‘T Sugo| [0,
1°060°T €€L0°1 9'€10°1 8'5€0°1 7'900°1 $'566 8'6L6 SEV6 7616 9'€L8 L1s8 L1118 1°060°T #'900°1 7616 668 EnpIAIpU]
10 10 10 10 1'0 1'0 T0 T0 T0 1T T0 €0 10 10 T0 €0 JUSUILLIAAOD)
8'€56 6’876 6’706 9°L06 7926 $'6£6 TL88 1'878 T9¢8 9'8LL L'LSL 0°TEL 8'€56 976 T9¢8 6°65L 59511d19)ud 0) SUBO| [B)O,
6vL 0L9 $19 008 €L S'L8 18 9'L01 L'001 I'pL €L 90L 6vL €L L'001 9€L sosudiaue YO
6671 1'sTl TLTl s ozl 6701 6Tl 6'8p1 9'1€1 0'8T1 szl 8'€T1 1'6T1 6671 6101 0'8T1 s6cl SILIAIOE SSAUISNQ PUE FULUI ‘JLSd [EY
Tl 6001 TL01 716 91zl 1'89 L'9€ 6T £0€ Tl I'LE vre Tl 911 £0¢ €LE UONRIPIULIdU] [RIOURUL]
691 '0S 9cr T TLy L'€S vov 76T 1'0€ $6T v1g 867 6'9% TLy 1'0€ 43 SUONEOIUNWIWIOD Puk 33e103s Jodsuel],
786 I'SL €L9 €48 $101 6'96 9'69 6'99 9L L'69 019 L9 86 $101 1°9L 099 SHUBINE}SAI pUe S|9}0H
9'88¢ 6701 8'€6¢€ TsLE 1'88¢ TLIY €90 9'sLE L's8¢€ £69€ 0'6v€ ysze 9'88¢ 1'88¢ L'S8€ L'8TE spoo3 poyasnoy pu [euosiad pue sajokorojou
‘S9]91YaA 10j0oul JO Iredo Oper) [1e)a1 puk o[eSOOYA\

€l L'LT 9'0C 10T SL1 9'sT LY 97T 80T LT 81T T €1¢ SL1 80T €61 uoponNsuo)
Sl I's¢ $9¢ TLE '8¢ Tig TiE (433 67 €€ €1¢ 6'LT S1g '8¢ 67 06T Ajddns 1oem pue ses ‘AnoLnoalg
601 $6¢ L9 L'6€ v'6T Ty 60F 99T 0T 0'€T €61 10T 607 7’67 0T 981 Surmogynuew pue Suuiy
€0 'S S01 'Ll 61 I's YL ¥'s Y 9¢ EXY EXY €0 6F Y 6 Surgsy pue Anso1oj ‘Sununy “amnousy
Al 111 11 1 Al 111 11 I Al 111 11 1 pouad jo pug

$00T €00C 00T $00T £00T 00T 1002

ALIALLDV DIINONODY 40 AND A9 SYOLIIS DILSHINOA OL SNVOT SYMNVE TVIDUINWINOD v ATdV.L

31



32

T690°C 9°€66 9°6L0°1 L¥8Y 6065 SOUI[IqEI] ONSOWOP PO 6
1'88¢ ¥°88¢C 00 00 00 punj 9AI9SaI ddueINSU]  °§
TEIE TEIET 00 00 00 suorsiAoxd punj uorsuog
YILIT 89C 91T SovIT 'y sjuapIsaI YO (q
C0SI L9¢ GEll s9 €8y uOWIUIdA0D) (B
9°1T¢ET €9 1'86¢¢C 9°60¢CC 'S s3uimouroq pue sypsodo( ‘9
0°1L9 €1zl 8'6bS 0°€sY L99 sonIIqer] uSI0g g
7'€99°9 0°08LC V" €88°€ €ELTE T'01L SHILITIAVIT TVLOL=SLASSV TVIOL ‘¥
8'9PH'T 6798 6°€8S 8196 1'ee SWIE[O OUSOWOP Y “€
v'810°1 8'19% 9°98¢ 9°08S 09 soge3uow Suisnoy (g

TYLS §'S6 8'8LY 0'8LY L0 JIPAIO oWnSu0)) (|
L'TTY1 €'LSS #'$90°1 9'850°T 89 spenpIArpuy (p
9°€90°1 881 8'8L8 8'8L8 00 sosudiouyg (o
471! (UNEY v'v9 ¥'v9 00 sostdioyuo orjqnd Teroueun-uoN (q

[ 972 1'18S 126 6'9C s9 JUOWIUISA0D) (B
0°Stye EPPeEl L001°T L'820°C 0CL SR oNsowoq g
9'ILLT 8'TLS 8'861°1 6°C8S 6'S19 sjosse uSI0 |
B+(8)=(¢) () @+(D)=(6) (@ (0 #00T 19qua0d(] Jo pug

suonmnsuy
10309 [eroueury 10309 syueq  Anseai] pue
[eoueur,] AIRJOUOWIUON AIBJoUOlN  [eIOIOWIWO))  Mueg [BLUI)D)

AHAYNS TVIDNVNH ‘T°S H'TdV.L



*SONI[108] JRIPIOAO JUNOIOL JUALIND Surpnjou] (g
‘porrad pajedIpul oy} SULINp SUONOBSURI) 0} PAIB[OI SoFeIdAL payIIoM (T

SL [l ¥'6 S8 6'6 91 8¢ 6'¢ 19 0'¢ Al
9L 811 6'8 S8 001 S (474 (U84 s L'e I
9 [l S8 ¥'6 86 91 8V (U84 ¥'9 144 1I
9 st 6'8 I'6 9'6 L91 (%4 6'¢ 19 L'e I ¥00C
€9 At 88 86 S6 6°S1 'S 8¢ €9 6'v Al
Y 601 S8 6 ¥'6 91 ¥'S 6'¢ 99 0's 11
€9 811 66 €6 ¥'6 991 S'S 8¢ S9 S'S 11
9 811 7’6 701 9'6 791 (Y 9'¢ 09 ¥'S I €00C
9 1'Ct €01 6 6'6 791 LS 8¢ L9 'S Al
06 yel 01l oI 01 L91 (%74 L'e S9 (U84 I
€L el €01 601 901 691 8¢S 8¢ L 96 11
69 el [ 01 801 TLI ¥'9 L'e 6'L 09 I 200C
0L At 6'8 88 86 S 144 6'¢ 09 9'¢ 00T
19 At 6'8 6 S6 €91 (Y 8¢ 9 S €00T
€L 8'CI 901 001 €01 L91 S'S L'e 'L s 00T
79 1'Ct 1ot L0T 601 TLI 8¢S 8¢ L'L (Y 100C
(#-6=01) (6) (®) 0, ©) (<) 2 (€ @ (1) poLad
(g sueog so3e3yow JIPaId
SuBO[ PO soSeIHOoN Suisnoy Iownsuo)) syusodop
Uo JSa133ul Uo 3Sa19)ul
urdrew Jo ojex [eTOIOWILIO)) [enpIATpuy Jo oje1 squow gJ < Syiuow-g1 >
oer  ofeloAe o3e1oae syisodop
1S0I0JU]  PAIYSIOM SuBOJ PayIo M sSuiAeg sysodop own ],

(I SYINVE TVIDUAWINOD 40 SALVY LSAAALNI :1'9 A'TdV.L

33



*SOT)SIIBIS [RIOUBUL [BUOTIRUIAIU] :90IN0S "UOT[[TWI € “[JV UBY) SSI] 0} UOI[[TW | [JV JO S)1sodap 104 (]

€T 1T 1T Al 70 0 70 Al

81 97 Sl il 70 10 10 I

[ Tl I'1 il 70 10 10 il

I'1 'l I'1 I 00T 70 10 10 I $00T

Tl 'l I'1 Al 70 10 10 Al

I'1 'l I'1 il 70 10 10 I

Tl €l [ 1l €0 0 70 1l

[ €l [ I £00T €0 €0 €0 1 €00T

91 91 Sl Al 0 0 €0 Al

81 8l 81 11 L0 L0 ¥0 I

61 8l 81 il 60 80 S0 II

61 61 81 1 200T 80 80 S0 1 2002

91 Sl vl 00T 70 10 10 00T

Tl Tl Tl £€00T 70 0 70 £€00T

81 8l 81 200C L0 90 0 200C

8¢ 6°¢ 0 100T €T T 7T 100T

(€ @ (1) wnuue 10d o, ut () @ (1) wnuue 10d 9 ut

soderoae _uom.ﬂum soderoAe ﬁoﬁom
Kep-06  Kep-o¢  Kep- Kep-06  Aep-o¢  Aep-L
SLISOdAd ¥VT10d SN NO SALVY (I SLISOdAd ,SSINVE TVIDITNINOD
ATAALI0 SINVEILLINI NOANOT :#°9 ATIV.L NO SALVY AAYFAI0 JINVL TVIINTD €9 AT9V.L

0°¢S €00T ‘7 dunf
09 700T ‘1 A1eniqoq
$9 6661 ‘1 Tdy
S6 S8 9861 ‘T AInf
06 08 9861 ‘I Arenuef
] (r) woy sy

wnuue 13d ¢/, uf
Junod

QOUBAPY  -SIPOY

34

SALVA
ONIANATIINVE TVHLINAD T9 AT1dV.L



S[[1q AINSEaI) YIUOW-7 4

00S9 00t 9 [dy S6'l 87766 0°€C [dy
0009 00t 4 Arenigag 5007 20T 61°66 0Ll [dy
(454 SY'66 0°€T Arenuer

00€9  T'ST L Joquidydag S6'1 15°66 0Ll Arenuer 500

0089  S'LS 4 sunf

0089 6611 01 [1dy - $00¢C 17°¢C 61°66 0°€T 1990300
16'1 £5°66 0Ll 1990300
0009  0%S L sunf €007 L8] 0S°66 0°€C Ang
€61 75°66 0Ll Ang
SLEL LS 01 Jaquiaydag 11¢ 166 0°€C [dy
0ST9  0°0¢ L Jqudds 700z ¥0'C £5°66 0Ll [dy
91T €766 0°€T Arenuer

STI'L 69T L _quedsg 1007 €e'l 8566 0Ll Arenuer 00
0ST'8  0°0¢ S [1dy 000 ¥0'C 66 0°€T 1990300
88°1 1°66 0Ll 1990300
ST ¥SI 6 sunp €L1 15766 0°€T 1sndny
STYL Y01 ¥ sunf /661 9T LE66 0S¢ Ang
011 L9°66 0Ll Ang
0008 LYl 8 Jquidydog S6°0 9L°66 0°€T Ae
SL8L  €LT 9 Jaquiydag 960 SL'66 0Ll [udy
0008 9T L sunf 860 SL66 0°€C Arenuer

STYL S S aunf 9661 L8O TL66 0Ll Arenuer  ¢00¢
SO'1 vL'66 0'€C IOqUIDAON
(%) (€) ) (1) pouad 801 85°66 0LT 199010
Jo pug (43! ¥$'66 0°€T isngny
(%) (uoryrru LL'T 9L°66 0'0€ «AIng
wnuue 1od ‘BV) sieak ur onsst €0'1 89°66 0LT Ang
PRIA  Junowy AJUmeN  Jo de( 85T 9t'66 0'€C Key
60T LY 66 0Ll [dy
Spuoq JUSWIUIIAOD) 09°¢ 166 0'¢€e \Cmsun—om

0€T 966 0Ll Amenuef 7007

86’ LL'86 0°€e IOQUIDAON.

S0 0L'86 0°LT 1290300

¥T'9 9t'86 0°¢T sngny

0g'e 8¢'86 08 Jaquieda €19 9t'86 0Ll Ang

6T'C L8'86 08 sunf 00T 96’9 8¢'86 0°SI Ae

7$'9 6£'86 0Ll [dy

L1'T £6'86 08 Jaquieda LL9 67'86 0°Sl Areniqaq
90°L 1766 08 unf  €00¢ €69 8786 0LL Arenuer 100
Z (€ (@ () pouod Z (€ @ () porsad
Jopug Jopug

(%) (ot (%) 001 BV (uorru

wnuue 10d  1od oorxd BY) onsst wnuue 10d  1od 9o11d BY) onsst

pleIx  oSeroay junowry o djeq plRIX  eSeIoAy  junowry  JO 9je(]

SQJBOIJ11I0D ULO] YSED JIUOW-9 S[[1q AINSeaI) Yuow-¢

SLIDAVIN ALRINDES INHIANIIAOD €9 ATdV.L

35



VD 9913 §,10J99[]0)) XB], ‘e0ueul] Jo jusuneda( :001og

*g 1opun

popnpour are saseqomd s,JUOPISAINOU 2y S[IYM B/, WY IOPUN PAPNIOUT dIE SPUO] Yons Jo saseyoimd s ueq [BIIWWOd SY ], "SPUOq JUSUILIIA0S Sumsst q A[urew $10309s AIejouowruou woyy pajoeme [eydes wia)-3uof 1N (§
‘suonmpsut o1iqnd Jo Jjeyaq uo Surmor0q-1ou sapnjou] (4

‘661 Ul JUSWUIDAOS dUf) WOIJ SIOSSE UIRLIAD JO 10A0 SuDye) oY) 03 PAJe|al *A’N SII[II() WOIJ PIAIIOAI SeM UOI[[IW St “[JV JO Judwkedar 1qop AJiea ue ‘z00g Jo 1orenb puosas oy uy (¢

*SUOISSIWO PUE SIOLId FUIpN{oul ‘wayl [enpisay (g

*sIseq [sed B o sajewnsa pue sandy Areurwrjaig (1

6vS- 90 6'1CI-  v'es- VIL 91y 1't6-  8'60C oS 6Ce- €6 9%~ 9'6cCc- LYl veL  6Vvl- (-) noyap [eroueut] ‘g
6'CST  TO0le 0 Sle  6°SI¢ 600 I'vbE  00€E  €7T0¢ 8'GLT  €69C 9'16T 1'I8C 6CST  6'00E  8'SLT V69T sjuowaxnbar Suroueuy Jowu() 'y
SUId)I WNPULIOWIA 8

¥'0- 0 1'0- 1°0- 43 €se- 00 1°0- 9°0- 00 00 1°0- 80~ 60~ 80~ S'1I- WO D
£9¢- N4 Ses LTy cls 8 ycl- 6Tl (44 LS sl L'ce 0€l-  0ve 8'LT I'ee 214~
01- 00 01 €0 'y (44 8'1Cl- 9'LL ¥91 00 s 01 €0 §0s- Tl 184 padjleley-
€L ST S¥s 0y 0Ly 09 Trel- LY9 98¢ LS €L L1e €el- 991- 10y 9°9¢ spsodop uo s3uimel( g
1'0- 'L~ 00 00 00 1c 6'¢- 00 6’1 0°6- 00 00 <L 8'1- e €0- POAI2031 SUBOT Y
LT 8 v'vs rev- S'I8 Lz~ T8El- 99 6'6S Lo €L L1e- €1 g6l- TIE L'yt (-) wdsAs Arejouout oY) 03 ISINOIA JON L
0¢ 00 00 00 001- 00 00 00 00 00 00 00 oS 001- 00 00 suonoesuel) [IUBUL WO D
L9S- €81- 00 00 '8 10 0cc 00 € 9 00 00 6vL-  €0¢-  S0¢- vOI- sueo| uo syuowAeday g
0vsT  L'LL 0vs 00 8’1 00 S'Ly 00 00 0°€e 00 00 L'Sce oy 0°€e 9T POAI2031 SUBOT Y
€T 90 0'vs 00 991- 10 §'ST 00 €r- 89 00 00 L'sST 06 $'C (44! (S rended dysawop JoN 9
00 00 00 00 00 0 00 9'89¢- 6 49 6 49 00 T89¢- 8'9¢ 8'9¢ suonoesuel) [EIUBUL WO D
6'L1- 00 €0 Ly 89¢- 00 £€66- 00 col- £ee 0L §9- 6'Cc- 1'9Cl- 199~ Sy sueo| uo syuowAeday g
00 00 sect 00 L96 00 00 6961 L9 €eL 00 00 §eCl 9t 09¢€l €'6v (1 PaAIdaI1 SUBOT 'Y
6'L1- 00 veTr Ly 6'69 o €66~  L'ILI- 9'ts (414 (44 L'e 9001 9°00T- L'901 9'8¢ [endes usp.oy N °g
Tuac oy 8T ¥'8¢- 8T LT SV9- £9¢T 911 Uss- IS vye- 9'LLE- VTILL  6'TL- 08T (-) y1oydp [e1OURUL] *p
00 00 00 00 0se- 00 00 LS 6'8- 00 oS- 00 00 (AL RIS & & (¢ syuowhedoy g
3 19 vy €0 9vC 081 9C 6'S 8°S1 £€'€C L'e 18 s I'ls 605 1'9¢ Supuoy |
€'t 19 vy €0 ¥'o1- 081 9'C €18 69 £'€T €I 18 s L 0¢ 0°7e sjuowiAedas snurw Suipudy ‘¢
€18 0y £ee €8y £ss €L 909 0'0r 69 €9 06¢ 6'LY 8'60C Ts6l 1081  09SI (zoruswoy g
66 601 L €9 s's (24 01 o9 8T €Y Sl LY Tre 9T €l P81 JUSUSIAU] L
06 149 1ot ¥'8 9°¢ e 1Y 6’1 e €0 00 00 6'CE 91 L'e 00 Sutpuads puny juowdo[aAd(q 9
Loy 9¢l L'L1 el Lel 611 L0l 98 6°¢l 6'¢l 901 S01 [4%] 61y 6'8y S9v FECIELN) Y
L'ty L9y L'ES |14 '9¢ S'LS L0¢ 8'8C L'8¢ I'ee 09¢ 9'1S I'tel  s€Sl v'ovl  6'SEl SIVIAISS PUE SPO0H 'Y
9'¢e [4J4 ree 89T 9'9C SYT ¥'0€ €YT 19t 9'¢€C L'6C €YC L'Tel  6'S01  L'e0l  S'16 saIpisqns oA\ ¢
S'Ier 661 891 191 V'ec cel 8yl 6Vl L'€T 9Ll 891 6L €v81 €99 099 e uonnquyuod sgokojdwy g
6'vL 59 608 59 $'89 '19 9LL ¥'8S 89 LYY 6'1L L9S T98C  9'%9C  L'19T  TSST sofemy 1
9'€TP  6'€€T  L'TST  €7TET 0's€T  TEIT ST 1'e81 L'€TT  8'¢6l  9'S0T  9°€0T STHI‘L 6'€L8 L9T8  L'LIL aanypuadxy ‘g
00 T'Ie 00 00 rog 00 00 L1LY v'LE 00 00 00 e 80T P'LE 0°0 sjuer) *y
€07 9T el '8 a4l (L ¥4 8'0¢ 6'61 19t 6'61 r'ie st 8'LL 198 8'€01  S'STI JNUIAJL XBJUON g
oS sel 00 L'L S'L Sl oS 00 0¢ 00 9 (49 9T (4] 144! 8T Xe} 9BUBYOXD UFI2I0] G
vyl 9Tl ¥Sl 8l 'l L01 vl 4 601 L6 91l 44! L09 08 L9 €8y SIVIAISS UO SIXEB, '{
STl 6’6 s's 91 0¢l Lel 06 (491 $9 L 8¢ €91 ey 0’18 L'ee 8'LT Ayrodoxd uo soxe[, ¢
€18 8'8¢ 965 9'6S TIL L'8S L'ES 6'0S 189 §0s 1os 8hy ¥'SST vver  SElT 97T0C SONIPOUILIOD UO S3XB], T
1'es 8'¢8 S'LL S'8L ¥'S0L 086 6'0L LS9 06 LvL €9 TIL 6'1ce  6'6ct  £10€  870¢ 1§01d puE SWOOUL UO SOXE], *
€r6l  9'8L1  I'8ST  T9LI €80T 9'T8L  6'6¥1  S9FI L'8LT  6'1¥L  0°LEL  0°TSI T'LOL  v'L89 9609 €909 INUIAILXB, "V
9vIT  8'SET  CILL €61 8TST  9°€0T L0081  1'8¢E TWwT 8191 691 €LLI 0918 TSL6 8'0SL SIEL SJUBLS puE dNUIAY ‘|

Al 111 11 1 Al 111 11 1 Al 111 11 1

00¢ £00T 00T ¥00C  €00T  T00T 1002

(I SNOLLVYAdO TVIONVNIA INTWNATAOD :I'L ATAV.L

36



VD 901JJO $,10109][[0)) XB], :901N0S

00 r'ie 00 00 oe 0°0 0°0 LILT vLE 00 0°0 0°0 r're 8107 V'LE 0°0 SINVID
€07 9T el '8t |44} 01T 8°0¢ 6°61 1’9t 661 e VST 8LL 198 8°€01 §°STI HANTATI XVINON
0°s €l 00 L'L S'L ST 0°s 0°0 0°¢ 0°0 (4] s 9T 0pI vyl 8T X&) 93ueyIXd ufI0]
90 80 80 01 L0 90 S0 0] L0 80 90 90 e £€C L'C L't PYo-
61 90 0 S0 60 [ L0 80 €0 S0 70 80 £e 9°¢ 1C 61 sonnp durerg-
69 'L 6L 98 (4 8¢ 9 S'L LS s 9 S'L So¢ 1'sT 8T 99T X®} WOoOol [910H~
0°¢ I'v 9 '8 144 (43 9°¢ 6°S (44 £t I'v S¢S L'eT Ll 'Ll 91 $9SUADI| Sul[quuen)-
yorgm Jo
44! 9Tl vSI (41} 'L Lot VIl 8VI 601 L6 911 44! L09 0°8¥ L9y €8y SIDIAIIS UO SIXEB
€1 I'e (4! £€C Sl I'e [ 8’1 01 8’1 €0 6'C 6L S'L 6°S (44 Xe} Jojsuel] -
L9 134 14 9°¢ 8L L'L 9 09 V'l 9C (a4 09 06l S'LT €7l L6 Xe} pue]-
o 1o S0 €0 (4 90 ¥0 10 10 10 1o 00 01 Tl €0 90 Xe} UoIssa0ong-
£e 14 ST 08 S'e €T €1 V'L (a4 ST €1 VL 'St LYyl 49! el $99J [OIYIA I0JOIN-
yorgm Jo
11 66 €S (4]} 0°€l Lel 0°6 (478 €9 'L 8¢ €91 0°ey 0°'IS Lee 8LT Ayradoad wo saxe,
8Ly 8T (413 £9¢C 08¢ 8'LT 65T [ 34 L'SE 8'¢T 8VC 0T Seel 6Vl S0l 086 sonnp jroduwy-
Y ¥'e 9°¢ e 8V ve 6C L'C £t ¥'e L't 8'¢C 8¢l 6'¢l el el Jonbiy uo sastoxy-
'L 9 LS 8¢ L'L LS 9 L'y 9 s 144 134 1T (274 £0¢ 6l 199q U0 SaSIOXH-
¥'e 0¢ 8¢ 6C Le Le €T 0¢ 6'¢ I'e €1 |4 0CI 9Tl 01 86 0398q0) U0 SISIOXH]~
S°LI LLT €L S'LI I'LT 181 91 LI L'81 ISl 8°CI S¢Sl 0°0L L'89 s9 (a4 QUIOSES UO SASIOXH-
yorgm Jo
€18 8'8S 9°6S 9°sS TIL L'8S Les 6°0S 1’89 £0S ros 1244 V'SST |4 4%4 SEIT 90T SINIPOWWO0D U0 SIXE ],
00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 xe) Ajrreprjos-
L'YT 0'LT 7’8 (4! 9y (44 el LS 0'1€ 6'LT Il €L VyL 9501 €8L 006 Xe} 31o1d-
e 70 0T 0 0 0l- S0 10 01 60" Tl L'l €0 9°0- 0¢ I'e Xg} awodur-
9°6S $9¢ L9 0'v9 0’19 69¢ I'LS 6°6S T8¢ L'Ly Ies (% TLYCT 6'vET 10cC L'60T Xe} 95e M-
yorgm Jo
'8 8¢8 SLL S'8L 'S0 086 6°0L LS9 06 LvL €S9 CIL 6'1ce 6°6£€ £10¢€ 8°70¢ ygoad pue swodur uo saxe [,
€Vl 9'8LT  TI'8ST  TILI €80T 98I 6'6VI SIVL L8LT  6'Ivl  0°LET  0°TSI T'LOL v'L89 9°609 €909 AOANTATE XVL
9PIT 8'SEC  CILT €6l 8TST  9°¢0T L08I  I'8¢E Twe 891 ¥'691  €LLI 0918 TSL6 8°0SL 8I€L SINVID ANV HANTAHTT TVILOL
Al 111 11 1 Al 111 11 1 Al 111 11 1
¥00¢ £00T 00T 00T £00T 00T 100¢

AONTATY INFIANITAOD 'L ATdV.L

37



8'LT €1 126 69C Ts9 SEll 0°6S 9 €8y L'y 'l 145 Al

8P 6t~ L'16 8'9C 679 8°0p1 L'6S Sy 9'9L €y 1'c rog I
vrS- 67€s- e L6l L'Y9 €8¢l 9'Ts 9P I8 0cl 1'c (WA
ey S0 €18 L61 99 3'¢8 (443 'y SLT 1'ee 'l € I 00T
18 9T T8 L61 Sh9 8'9C1 L8y 801 €L9 $0¢ vl vSE Al
I'LT 8'8¢ L8IT L6l 066 8°6L $'6T 0€¢ €Ly 6'ST 'S 8SI I
T8¢l LI $'s8 81T L'€9 8'¢L '6C 0S '6€ €67 L'L ST I
9v9-  $9TI- $18 6L L'€9 0'80C T 0s 6'6L1 8¢y $6T1 $9 I £00T
665~ 619 718 6L 9'€9 PEp I'€T '8 Tl 6Ly 6’18 €TL Al
Lo 0T 88 861 0'€9 L'v8 0L 891 01 €11 543 Ty I
€L €1- L'LL 8Pl 679 0'6L 00 6'S €L L'8T 543 68 I
L'1g 6'S L'LL 8yl 679 LIL 00 9¢ 1'89 9'6T L0y 81 I 200C
€1C €1 1'26 6'9T TSs9 SEll 0°6S 79 €8p LTy 'l 'S 00T
€61 9°Th- T8 L6l Sh9 8'9C1 L8y 801 €L9 3 vl g€ €002
79 619" 718 6L 9'€9 PEp 1'€T '8 TTll 6Ly 61§ €Tl 200T
Lye- LSt 9'LL 8yl 879 €01 00 €9 0°L6 €1g L'6€ 0'9C 1002
(cr (z-01 (6+8 (6) (8 (9+S+# () () (S+z+1 (¢ @ (1) potrad
=10 =01) =/) =) Jjo pug
spuny spunj
juowdojoAd( puewdq  [BI0L juowidojoAd  padJeuLIey NS |
poudad WRISAS
Suunp Kreyououwr syueq sapuoyIne syueq Jueg
Aypiqer| U} 0)  |eJ0],  [BIOIOWIWIOD AIe)oUON uonisod [e1oIWIwo)) [enua)
1u Ut Aiqer Aypmbig
a3uey) 10N 0] sanIIqery SS0ID) syisodop onsawoq

INALSAS AYVLIANOW HHL HLIM NOLLISOd S{INFIANIHAOD €'L HTdV.L

38



VD ‘VAdV ‘eoueurq jo juountedo( :001mog

1'89€ 1'89¢€ 1'89¢€ 0T 88T 9791 9791 9197 9°€9 9°'€9 891 891 1'89¢€ 8857 9°€9 891 pYO ‘d
444 444 444 8T 8T 8T 8T 8T S'S19 8°6¥S I'LbS vps 8T 8T S'S19 LIS vsn D
€y TEl 6T1 TEl 9°€l 191 8'S1 SS1 0°ST S Lb1 6TL 34! 9°€l 0°ST 0°€l 414 d
Y 0S 0S 0S TS 6 8y TS 8¢ 9°¢ 9¢ 43 S's TS 8¢ L€ SUBO[ [RIOJOWIWOD) T
6'60C 9'60C 6'50C 980T 91T 0°SIT 11T 620 6561 7861 00T 8'8LT 660 9vIT 6561 8LLT uone1adood juswdoraaa( '
$'SIT LYIT 6°01C 9°€1T 861 661 91T 1'802 L661 0202 00T 6181 y'SIT 8617 L661 SI81 SPUBLIdYIN YLV
978 L0¥8 L9€8 9'SIL 0°LTL €€r9 ¥"6€9 667L L'€68 8678 ST8L 0°9SL 978 0°LTL L'€68 0°€SL 1qap udaoy ‘¢
60¢ 60¢ 60¢ 60¢ 60¢ 60¢ 01¢ 01¢ 01¢ Tle Tle Tle 60¢ 60¢ 01¢ Tle LYo P
01t T 9% 9% 9% 9CS 9vS 9'vS 9'vS 8'GS L'LS L'LS 0'1¥ 1'9% 9'vS L'LS SUBO[ AJBALI] D
616 616 616 616 616 616 616 616 616 616 616 616 616 616 616 616 4AS 9
1'6€C S'SL S9L vLL ¥'8L 9°6L 90L eL eL 0°€L 8€L 9vL 1'6€C ¥'8L &) ¥'SL VddV &
6501 (X374 78T €6t T0ST 08T 11T 9T 9T 6'4ST 9°LST 85T 6'S0Y T0ST 9TsT T6S5T wy-3uo g
TLT €81 [343 99% 8'LE 10S 69¢ 84T 981 ' 00 LTt TLT 8'LE 981 6'L1 LYo 2
8'SL TIs 19 2 vy ¥'79 6'vL 1'€9 ey S'st 9°L9 I'eL 8'SL vy I'ey 8vL npamo siarddng -q
667 LO¥T sIee 81T L61T 91€T 81T ryiT I'vic §'s0T 8961 1881 66 L61T I'vic S6LI vddv e
6CST To1E 0°SI¢E 6SI¢ 600€ I'tre 00€€ £70€ 8'SLT 1'TLe ¥'v6T 6°€8C 6TST 6°00€ 8°GLT TULT wLIR)-Moys |
8'8SS L'€SS $"€9S TS9S I'ISS 1'209 TI8S 6°pSS ¥'8TS 6'97S 0°ZSS €S 8'8SS |R1SY $'8TS yIES d1qenodau-uoN ‘g
6'89C 61€T YT SOLI SOLI SOLI SOLI 1yl 1yl 'yl TlIgl el 6'89C SOLI 1yl [0 SPUOQ JUSWIUIDA0D ¢
08 08 08 08 08 08 08 08 08 08 08 08 08 08 08 08 SAJLIIILO Yse)'T
00t 00t 00t 00t 00t 0°SL 0°0f 0°0f 00t 0°0% 0°0% 0°0¥ 00t 0°0% 00t 0°0% s[1q Amseary'|
691€ 678 yILT S81T S'81T S€ST S81IT 1°681 1°681 1'681 T6LL T6LL 691€ S81T 1°681 T6LI 3[qenodaN v
L'SL8 99¢8 8'5€8 LE8L 9°69L 968 9°66L 0L SLIL 09IL T'IEL SITL L'SL8 9°69L SLIL SOIL 1qap dysawo( ‘g
TSILT €LLYT PTLYT €66b°T 9'96%°1 68641 0°6€°T 6'ELY'T TII9'T 8ShST L'EIST SLLY'T TSILT 9'96%°1 TII9'T S €91 199p (B30, °T

Al 111 i I Al Jui i I Al 111 11 I

£00T €002 2002 #00T €002 2002 100C

LaId INFANITAOD ONIANVLSLAO ¥°L ATdV.L

39



‘s3urpjoy 95ueyoxd uS1010] [BIO1JO puk P[oS JO SOIUIJIP uonen[esal Suipnjoxy (

"SOI[IqRI] Ul OSEAIOOP B PUB S)OSSE Ul 9SBOIOUT Ue sajoudp usis (-) snuijAl (¢

*SUOISSIWO pue sI0110 Surpn[ou] (g

's1seq yseo e uQ (]

I't9 L'LT 9°0L- 01T 96" 96T I'LET 088 TS9- TIe €01 €8 8¢ 0°s9 6'IL-  T8VI- s3urpjoy a8ueyoxs udwIod g

00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 plo3 ArepuoN v

19 LLT 9°0L- 01 9°6- 96T T'LET 0°88- s9- (4l £ €0r €8P 8T 0°s9 6'1L-  T8hI- (b s9AI9s3. [E1d1J0 Ul (-) IseddU] 9

V6t L'1T V6 01~ LT 9'TI 6°LT 0°LT- 8'89 ST LL T°0¢- v'8- 8¢ 6°C¢ S'81 (¢ suondesuea) Jupjueqg °g

LTIE vev- 19 0'1E 6'9¢ T8¢- 0°S91-  I'SOL 9°¢- LLY- 0°8I- V8L (At 19- 0°6€ L°6T1 (€+T+1) ddueleq [[B1AQ b

st 6’V 0 €I S6l 4] 6’1 So0L 06 s LSt [} 9°C (a4 | §% €1 (T payIssed 19K jou swdyy °¢

8°€LT-  LOTI- €66 669 L09- §°99- 0°S0I-  TOLI- T89- 8¢l- ovi- 7el- 1'6S¢-  +v'80%- v OIl- ¥ JUUSIAUT IO Y

00 00 00 00 00 00 00 00 00 00 00 1°0- 00 00 1'o- 00 SOANBALIOP [EIOUBUL] ¢

9'1¢C 'l €6ll I'LT- 9'89 €91- '8¢ 099 9'6L S0S "¢l 001~ L'18 668 ceel 8TL JUuaUSaAUL O1[0J}10d T

S99 §'8¢C (Y4 6011 9'6S- S 44 TELT-  9'TI¢E 0'8¢€C 9ty 9°¢Sl €601 TseT £e0¢ SEvS  To66h- JUSUIISIAUT 30911 " [ o

6'8¥C- 118 8°¢9C 0'v¢C L'16 L'1¥1 $90¢-  ¥'10C £ove €6L 8'IS1T 868 (e 1I'S1- 7996  6°0¢v- JunodJe Jerduell] g =

00 0 00 00 10 00 00 00 00 00 €T 1°0- 0 00 v 10 swsse yudu jo [esodsip/uonisiboy g

€T 1'¢e vI- 6'C 9'C¢E 1'0 6'¢l- L'191 0'6¢ £¢ v 90 0°¢e S'081 70 8T siopsuen [esde) ‘|

(a4 6'1v¢ vl- 6'C 9'C¢E 10 6°¢l- L'191 0'6¢ £¢ LY S0 6'C¢E 9081 1°8¢ LT junodoe [eyde) vy

9°9vT-  T9¥- $79T | 14 rel- S Ibl PoTeE-  1'€9¢€ €887 9°T8 I'LY1 €98 €6- P's91 €P09 Seeh- (ou) Junodoe [epuUeUy pue [eyde) -7

14 18- ¢y ate 91t~ 6°C¢- Tse 611 See- S6C 0°0¢- 9°6C 0°L81- SISI-  97TTI- +'T0l- sIgfsuer) JudLINy )

89~ I'LT YLI- I'el- T8l I'LT- 8- 9°1¢- 1'v9- 0911~  tv'9C 4% Ye0l-  LTIL- 9'1CC €'LS woouy g

0LIT €051 '8yl T8LT V1T LLTT SI¢el L6l L991 0°'8CI [47%4! 0'8S¢C SE6L 1'89¢S 8969  €9L9 SIDIAIRS T

6'¢8 1°¢8- L'€8C  v'T0T-  1'ST 0'8¥c- 6’19 §T6E-  00LE- 088 L'89T- 9TCC- TS8Y-  9€09- €6v6- 6L6 SpooD ‘[

600€ L9 9°¢el-  8SL €96 €ocr-  seol 0's6l-  €€0T- 00 SYTI-  ¥'S¢ £80¢  9°6¢- §TST- TYLL SADIAISS pue SPOOH Yy

6°661 18- 961~ TTT S9¢ €081~ S¢St $°897- 6°00€- S'SOI- 6081 V6 6°LT 8'8ST-  L96S- S¥8S (39u) Junodde Jud.LIn) |

Al I I I Al il I I Al I Il I pourxd Suumn(
00T £00C 00T 00T £00C 200¢T 100C

(I SINFINAV 40 AONVTVE :I'8 ATAV.L



6661 '8 7961 (444 §'9¢ £081- SEST $'897- 600 $'S01- 6081- Ve 6Ll 8'8ST- L'965- S'P8S (E+T+T) 99uE[Eq JUN0IIE JudLIND P

T8¢ 1'9¢ 8'pe Tre She vTe Tt 16T 661 6's1 00T sgec gepl ) T6L L'16 SIJSURD YO TTT

1'3C L e €81 v'eT 84 L 81T 91T 90T 061 3 706 0°€6 L6L €68 SoOUEHIWA SIMIOM 1T

£99 8'8S 09§ vTs 6Ly Sy 660 608 Stp $9¢ 0°6€ 066 SEET 7961 0651 0°1s1 S101038 J2YI0 T

01 6 Iy 8’ Thl 9's 7T 0's L8 89 I's 'S €T ILe 09T €'€T WRWWAAOF [E10UD) T

89L 9°€9 109 €8¢ 779 Tes TS 6'ss Tes £ep 'ty vvr 88T £'€TT 0°81 €hL1 sjuawike g

911 '8 96 001 801 L1 9°01 6 Lt 001 6L ol 9% ST Loy £6¢ SISURD 1DWO TT'T

A €7 1 A 1 2 91 Tl 1 91 1 €0 9 9's s L1 SoOUENIWAL SINIOM [T

0°€1 801 I [l €71 rel [l 9°01 1 911 1ot 01 1op 13y Tor 01y S101038 WO T'T

6 Ly 6 s T8 TL 8 e 9s 1 ot 34 L'st 9'€T 791 60€ URWIWIAAOF [19UD) [T

§Te 3 691 891 0t £0¢ 691 oyl L'61 el 1 611 1L L1L v'T9 61L sidroay '

€S r'8p- §38 [ate 9 TP 676 Tse 6T S€e- S'6T 0°0¢- 96T O0'L8I- SIST- 9721 v'z01- SIDFSUELL) JUILIND €

69 0y 9°0¢ €62 see 9TE L1e TSy 108 9IEl At 68T 6991 6TEl 618C 0LLT QWO JUSUSIAT] 7'

0 0 €0 70 T0 €0 €0 €0 T0 To €0 0 L1 I I 01 soako[dwa Jo uonesuadwod 17

99 s 60¢ 86T Lsg 6T¢ 0T 3% €08 1€l S1p 6T $'891 0pEl 0°€87 0'8L1 suowked g

T6l Thl rel 9Ll t's1 951 0Ll 8°€l 191 951 I's1 8°€l 179 819 09 668 AWOOU! JUSUNSIAT] 7]

0 T0 0 00 10 10 T0 10 10 €0 10 0 01 0 80 80 soakofdwa Jo uonesuadwo) 11

961 4! €l 9Ll 951 Ls1 oL 6°€1 91 6's1 Ts1 11 159 €79 v19 L06 sidrooay 1

891 rLe LI 1§48 T8I LI (28 9°I¢- 'y 0911 9z TSI peol- LIL 917z £L8 awoduy g

8°€1 €l 61 8°0¢ 911 991 vLl 01E 19z 8¢ L1 €8l €59 96L €8 [an DT U SIS YO €1

ToL L9s 13§ 6TL 601 LsL L 68 LoL 91§ €L9 €T 6€9C £'80€ 61T $'9vT SOOIAIDS SSOUISNE T'H'T

8°€ €01 0Ll 76 €01 91 Te 8¢ LT 11 8T € £op 03¢ 0'sT 69T SOIAATIS UONONSUOD [T

L'€6 8L SH6 6701 88zl 06 L'16 €Ell 66 <88 €18 6SL  S69€E 'Sty T1se 8'7be SOAAAIS YO +'T

Thl 61 €Tl ST 01 T6T Thl Lot 001 8L 601 oLl YLS 919 95§ oty DU 'SIOAISS JUAWWAAOD) €T

011 I's1 81 4! 61 91 8L 4! 691 0's1 ST 9Tl tHS 789 09§ €9 LYo TTT

$T6 €06 818 998 61L L9L 079 v'19 619 6€9 79 TP ThSE ree £PET €61 wsunoy, 17

€01 €501 9001 166 16 1'g6 8'6L 6'sL 8'8L 6'8L LsL 88 980K Tore T06T 914T 1AvLL TT

10 60 Lo 00 Lo 0 0 0 0T €1 vT €1 L1 0T L 81 ®YO €17

T8yl Y OET 9pEl e L 0°€6 $'56 el €001 voL TL6 vv6  TSES 8Ty TT9€ lacid WBLI 71T

871 Tel €l Lt 611 I's1 €L 08 34 68 9'¢ (42 6Ts €Ty TIe r'og 108uassed 117

1191 Sl S6p1 el €0g1 $'801 Teo1 9°0€1 £'901 L08 Tl 866 87685 Lty S'06€ 9Ly uoneyodsuely, 17

STLE LLpE 695€ £8€ 0'19¢ 6TTe 0'68¢ soge 0°S6T 6'59C %4 vIST STy PE0E'T 9L80°1 0T0IT Suowikeg 7

9 €9 6 §9 0Tl 6 €9 34 s €01 8 0’8 8'8¢ L8t 8T Lt DT U SIS PO €]

669 9Ly 8'L¢ vy 09§ Tos Eats 609 Tss vor I'se Tor 1961 6'80C 60L1 1691 SOOIAIS ssomsng TP’

00 00 00 00 00 To 00 00 00 0 T0 91 00 T0 7T 89 SOIATDS UONINNSUOD ']

€9L 0ts €Ly 08y 089 €95 13y 59 09 01s 1or g6 §STC 6'L€T 910z 9181 SOANATIS VYO 1

69 6 9L TL 93 8L s e Thl 06 'S $T 91T st 01E 0T OTU 'SIOIAIDS JUIWWAAOD) €]

vT Tl 8T Iy € e 6 LT 9T €y € 3 901 st el 66 ®YO TT1

vesy oLy estr £9vS 98¢ v'sse L'9PE vivy TELE €EIe L/0s¢€ I3sr  0TUS'T 1975°1 ESLY' 1'p9p°1 wsunoL, 17’1

88y T8Iy T8ty '0ss 6'98¢ T6se 9°15¢ Ty LSLE 9gLIE £v5€ I'lvy 9T88°1 8IpS'T 88851 0bLY'T AR T

€0z 661 612 8°0¢ 881 €Ll €5l 811 011 091 L81 LSt 08 799 v'19 €98 ®PO €11

00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 WERLI T

T0 00 00 00 00 00 10 T0 T0 €0 80 €0 z0 z0 91 9 108uassed 111

0t 661 612 8°0¢ 881 €Ll sl 611 [l €91 61 091 Tes 799 0'€9 876 uonenodsuely, 11

685 0'36Y 0°s0S 929 vTsy Sory 9g0cy 0°8es L19% 6'€6€ £6ly v60S  631TT S8 P8LT PSLLT sidrooay 1

0LIT €051 T'8p1 T8LL vITt LLIY STET S'L6T L1991 0821 Thpl 0857 S'€6L 1’895 8969 £9L9 SIS g

T08K'1 THOE'T TSre 81T 9ELIT L'LT6 1'€56 081TT L'666 8'10L L'696 T pSKES STUTY $TI9°€ 80Py ‘qoy suodury 7

THsT 11ZTl $190'1 PEIOT 98KIT L'6L9 0°S10°T ¢'se8 L'679 8°€19 0°10L LSIL  T098% 8'899°€ T€99'T L'SEEY ‘qoy suodxg |

6€8 §33 L'E8T v'20z- st 08Pz 619 S'T6¢€- 00LE- 088 L'89T- 97T TS8Y 9°€09- £6v6- 6L6 sp0oD 'y

600€ TL9 9'sel- 8'SL £96 £0€T1- S'E61 0°s61- €607 0oy SpeI- v'se  £80€ 9's¢- STST- THLL $921AI0S PUE SP0OD) °

Al il 1 I Al 1 1 I Al il 1 I porad Funng
[ €002 200 $00T €002 200z 100C

INNODOV

NHIIND FHL 40 SINANOdINOD T8 A'1IdV.L

41



*SOAI9SAI [RIOJO pue suonoesuen Junjueq Swpnjoxy (]

9°9vT- T 79T |8 (4 re1- 8IvI PoTe- 1'€9¢ €887 98 Lyl €98 €6 P'S91 €709 SEEr (z+1) 9duE[Eq JUnodE
[eueuy pue eyde) °¢

96~ 19- 9 86 €L 4% 0 €0LE (34! 8¢ 09 6¢ LT €8¢ 9°0¢ %4 T SAMIQRI WO TTTY

00 00 00 00 0" 1o (e 00 AN 0~ 10 10 00 - 1 0" susodop pue Louorm) 17Ty

96~ 19- 9 LS SL- s 90~ €0LE L€l 143 79 (U4 LT €8¢ 474 1'st SONIIQRI[ 19O TT'H

e [y ver- e LI LY LL- eI 1474 0T 68 98 $9¢- 008~ rLe - SI0RIS PO TT'TH

SLI- 00 0" L'y LST- 00 766~ 6961 rel- 9" 0L 9 e 08 0'6¢- [ JUSWILLIOAOS [BISUSD) ['['T'

I'v1- [y Sel- 86T L1 €LY 6901~ SH8I1 S '8 61 0sI- 0'6L” 6'1¢ 199~ 90t SUBOT [T

9€T L1g L6l SIe 86 s SLOT- 8681~ 60¢- e '8 oI $901- SIS 89¢- SSI- SNMIQEIT T

91 91 SI- €1 L1 6T 90~ 0 e 4N 60" €0 09~ 8- 145 [l TSRS RPO TT T

8'84C- [ty TLIT oLE 91 vl €1 L8 ¥'0¢- €01~ rec 6T §0sT- (el L99- eIl susodop pue Louorm) 171y

05T 678 LSTT 6'8¢- ey €Sl L0 16 Seen ST 6'€C [ §9sT- 889 reL- ¥'ee- SISSE IO T

4 8¢ L0- 90 ST Tl 81 S0 6'¢ 80 60 80 (U4 18- 1= (333 SUBOT "'y

oSt 0'6L” STl €8¢ 8s- Ivl- ST 96 VLE L01- 0€T VT STsT 8'9¢- SEL- 1T S19SSV 'y

8'€LT LoT11- €56 669~ L09- §99- 0501~ LT~ 789~ 8¢l 6vl- el 1'6s¢- 807 011~ 4 JUDUNSIAUW DO Y

00 00 00 00 00 00 00 00 00 00 00 1o 00 00 1o 00 SINMIqeIT T°¢

00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 S19SSV '€

00 00 00 00 00 00 00 00 00 00 00 10 00 00 10 00 SOAIBALIOP [BIOUBUL] "¢

91 SI- Lyl oL €8 oI~ e oL L'T9 (%4 00 oL 0PIl 1611 9101 9°0¢ SAMQEIT T

00z 9T 145 6" L'El- 19- s o 691 (U4 '€l €T £Te (4T 91e (444 $19SSV 1T

91T 'l €611 TL1- 9'89 €91~ '8¢ 099 96L S0s el 001~ L'18 668 [4331 8L JUSUIISIAUT O OJI0] T

Ly ¥'6C (US4 €Tl Ly 0¥€C €91~ STIe L'veT |34 %81 1911 8'¢€T LSee 1'8%S 0°€ELY eBqUIV UL T°[

L0- 80~ a4 €1 €Tl 6" L6 (I 43 S0- S0- 89 ¥l STe Che (474 peoIqy ']

(%4 $'8C (434 6011 965~ [ 744 TELT- 9TIE 0'8¢C 9T 9'€ST €601 [45%4 £€0€ SEVS o6t JUSUISIAUL 30T “ [

6'8VT- 18- 8'€9T 0T LIS LIvl £90¢- 10T £€6¥T €6L 8IST 8'¢8 T rsr- 7995 6'0€Y- Junodde [eRURUL ‘7

00 0" 00 00 10 00 00 00 00 00 €T 1o 40 00 VT 10 asse jruwd-ujo fesodsip/uonisinboy g

00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 PWPOTTI

€T (984 - 6T ST 1o €1 9 91 €¢ v 90 (x4 e Ie 8T SIQJSUEN) SYURIBIN [T

€T {984 - 6T ST 1o €l 9 91 e v 90 (x4 €e e 8T $103098 1O T'T

00 8°0¢ 00 00 00¢ 00 STl €991 'L 00 00 00 8°0¢ 8¢81 'L 00 JUSWILIAAOF [BIOUSD) [']

€T 1'se - 6T 9Te 1o 6€l- L'191 0'6¢ e v 90 0€e S081 'or 8T s1jsuen [ende) 'y

T 6'vE V- 6T 9°Ce o 6°€l- L191 0°6¢ €€ Ly <0 6'7¢ 9°081 '8¢ Lc Junodde [eyde) °|

Al 111 11 1 Al 111 11 1 Al 111 11 1 pouad Suum(y

00T £00T 00T 00¢ £€00¢ 00T 100¢

(I INNODDV TVIONVNIA ANV TVLIAVD THL 40 SINANOJINOD €8 ATAVL

42



*s3urpjoy a3ueyoxs uSra10] [BIOLJO pue P[0T JO SIOUAIYIP uonenjeadl Jurpnjoxy (4

*SOUI[IQRI] Ul 9SBAIOIP B PUE SIOSSE UL ISBAIOUI UB $3)0Udp USis (-) snui (¢

"SUOISSIWIO pue s10112 Furpnjou] (g

siseq yses e uQ (]

I'19 I'19 00 00 96" 96~ 00 00 4% Ts9- 00 00 sSuIpjoy aSueyoxa uIo ‘g

00 00 00 00 00 00 00 00 00 00 00 00 pIoS Arejeuoly v

19 '19 00 00 9°6- 9°6- 00 00 Ts9- T99- 00 00 (¥ S9A1953.1 [e1O1IJO Ul (-) 9seddU] 9

v'6T- ¥'0 ST v'LT- LT (435 0'1- 0°€l- 889 et 1'6- 'St (¢ suondesuen) upjueq °g

LIe- 9°19- ST y'LT 6'9¢ 6'CC oI 0°€l 9'¢- T8¢ 16 ¥'st (€+7+1) dduEEq [[BIPAQ “p

sI sI 00 00 s6l s6l 00 00 06 06 00 00 (7 payisse[d 3£ Jou swA| ¢

8 €ELT 9°C¢ 00 TIve L'09- 9'96- 't 00 789~ 1'L9- I'l- 00 juouisaAUL IO Y

00 00 00 00 00 00 00 00 00 00 00 00 SOALJEALIOp TeIoueul] “¢

91T 91T 00 00 9'89 1oL 00 Sl- 9'6L 9'6L 00 00 JusUNSIAUL OI[0J110d "T

S9Y S9Y 00 00 965~ 699 00 §9CI- 0'8€C 6'CC 00 I'S1c JUSUNSIAUL JOII(T “ [

68T L'L 00 [ da L'1s €08 't 0'8¢I- £6vC 1493 Tl I'S1c JUnodoE [edUeRUL g

00 00 00 00 1'0 1'0 00 00 00 00 00 00 syesse Jwd'u jo Jesodsip/uonismboy g

€C €C 00 00 9'C¢ 9'C¢ 00 00 0'6¢ 0'6¢ 00 00 s1gpsuen fende)) '

(44 (44 00 00 9'C¢ 9'C¢ 00 00 0'6¢ 0'6¢ 00 00 junosoe [ende) v

9°9¥C- y's- 00 TIvT relI- 0°€rt I'v- 0°8Z1- €'88¢ vyL r- "SIt (3ou) Junodde [erueuy pue [ejide) g

8°9L €9 4 el 79 §es 1’0 9'6 (4% €Sy €0 9L sjudwked 7

§ce §ce 00 00 §0c §0c 00 00 Lel Lel 00 00 $1d1e0ay [

£ys 60t 0 el 91t 6'1¢ 1’0~ 96~ See 96T [ 9L SIoJsuen) Jualmy 5

¥'99 99 00 00 Lee Lee 00 00 €08 €08 00 00 sjudwked 7

961 961 00 00 961 961 00 00 91 91 00 00 $1d1e0ay [

89t~ 89t~ 00 00 81 81 00 00 I't9- I't9- 00 00 dwoou] g

STLe £0S¢C L1 01 0°19¢ 6 ! 8v11 0°56¢ Lo1¢ 9T L'18 sjuwked 7°C

S68¢ §T8s 8¢ (43 44 oLy 'l 61 L'19% (4194 81 L1 $1d1000y 1°C

0LIT (4433 0¢C TLIT- A 9veET €0 6Tl L'991 SLYT 80~ 0°08- SAIAIRS *T

Tosy'lT  Teee €Ll 8OrI‘T  9€ELI'T 166 el €198 L'666 8'L8T 0S¢ 6989 ‘qrog suoduy 7'y

YISt S99 6'L1 L'6EST  98pI°T IS 881 LYl L'679 S8 ¥'9¢ 6185 ‘qogsuodxy 1]

6'€8 LS 90 066¢€ 'St 0v6C- 9¢ $'€9¢ 0°0LE- yeLT A 001~ SpooH |

600¢ S91 LT 8'18C £96 ¥'65- (Y S0SI £€0T 6'1¢ S0l 0¢8I~ SIJIAISS pue SPooD) "y

6661 TIL- ST 9°89C $'9¢ 9°601- s 601 6°00¢- 9171~ €01 9°681- (33u) Junodde Jud.LINY |
Awouodd  duoz BTREN Awouodd  duoz BTREN Awouodd  Juoz BTREN

[eloL Joisoy  -ea1g 'O eoL Joisoy  -eaI1g 'O [e101, Joisoy  -earg 'O pouad Sunng

AI 00T AT £00T Al T00T

(I S401DIS A9 SINAINAVI 40 ADNVIVE '8 HTAVL

43



6°€8 I'€8- L'€8T-  ¥'T0T-  T'ST- 08~ 619 ST6E-  0°0LE-  0°88- L'89T-  9TTT- TS8-  9E09-  €6v6-  6'L6 (T-1) dduE[Rq dpEa) ISIPUBYIRIN ¢
10 00 00 10 00 00 00 00 00 10 10 S0 0 00 L0 Tl spoos uo siredoy q
00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 10 s1oL1reo £q sprod ur pamooid spoon 1)
00T S¥88 v'Ts6 8408 €819 € 18% 78IS vOLL 0°S¥S TTLe L09% 988y  TTLY'E ¥'88ET  S998°T 866+°C Surssooo1d 10§ spooD g
€61¢ T00€ €¥6¢ vSIE €16 8€LT 669 ¥'08C $'68¢ 8'6€C T6vT 0SST  €6TTT  SITI'T  S6T0°T 1986 $10J938 1030 "¢

€LI S'ST v'6 €el el 6'CC Iyl 91 0T 191 6T [543 9GS $'99 196 I'vel 2u0z-091] T
€011 0'86 S'L8 908 6'THC 0°9%1 rorl 9671 6171 L69 09€C 'E91  €9LE 6,89 0119 L'119 103098 10 °|
9°6¥ L61¥ 8'T6€ 6'01% €65S v'ory LvEy 9Lyt LSt 9'67¢ 6805 TSy 0EL9T  OP88'T  €SHL'T  86€L°T 9SIPUBYOIAW [BIOUDD) Y
TOSK'T  THOE'T  TSPET  SSITT  9ELI'T  L'LT6 1°€S6 0'8IT°T  L'666 8'10L L'696 TIP6  P'SPE'S  SUTY  STIE 80Py *q-oy syroduy g
00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 spoo3 uo siredoy (@
06 SSL 19 6T 89 1'9¢ Ity oy v r'zel 0°€s v'6C 0°1sT 8°9LT 6vST  9'SSI s1or1reo £q sprod ur pamooid spoony 1)
TISKT  TITI'T 6586 6'€96 L'LSOT  L'€79 €056 6°SSL 0°9%S v ISy ¥'S19 069  €LTSY  9L8E'E  LTITT 6°€66°C Surssasoid 10 spoon) g
8¥ 0L 8'S 19 6'¢ 00T 9L €S 0L 8L 98 8°CI L€t 89T T9¢ LSy $10J938 18YI0 T

6'LT vl 8¢l Iyl 881 861 0°ST 1'¢C €9¢ 91¢ 0+ S'LT 78S 9LL 7601 Sevl Qu0Z-021] ']

LTT v6l 9°61 €02 9°CT 8'6C 9'CC ¥'6C €er v'6¢C 9CE €or 618 Y01 9°Sy1 1681 OSIPUBYOIAW [BIOUD) Y
TP9ST  TITUT  ST90°T  PEI0'T  9'8PI'T  L'6LY 0'SIO‘T  §°ST8 L6279 8'€19 0°10L L'8IL  T098F 8899°C T'€99°T L'SEEY *qroy syrodxy 1
Al 1 11 I Al U Il I Al U I I pouad Sunm(g

00T €002 2002 002 €002 2002 100C

HAVIL ASIANVHOUYHIN 4O NAOMIVHYY S8 A'1dV.L

44



*9I1] UBI[E)] OU} PUE SIBW UBULION) O} ‘OURIJ YOUAI] oY}
‘19p[Ing spueIoyloN Ay} paoerdar OMNT Y ‘T00T ‘1 Atenuef uo ‘os|y ‘OYNH Y Aq peoerdar sem NDH 9yl ‘6661 ‘1 Arenuer uQ (|

Iy EET 9€TOLI 668151 TLEE LLYT Al
L6L 61T 065 €91 TLLTYT S8T'¢ LLET I
69L91C 180°¥91 PEL OV $9T'€ 8TE'1 II
8€8°YTT 658°L91 020" €V 1 7€ 89¢°1 I ¥00T
€68°€1T 61T°S91 PSELET 180°€ 69€°1 Al
6€£70T 081°€ST 00L°0€T 116C 90¢°1 11

6€S 70T 6€8°1S1 ST el 6€6T T6T1 II
191°¢61 90€° 151 SO I€1 ¥06°C 961°1 I €00T
08L6L1 968911 €LETTI wsT 0ST'1 Al
086'9L1 ¥86°0S1 8TL 0TI 108°C LST'T I
18€°691 9L6'TH1 1TLTIT 99T 911 II
9T9°LST 916°S€1 1987901 €85°C €ETl I 200T
€Y8'€TT 1L¥'991 LY TIgE 68€°1 00T
7T9°€0T 06¥°SST S6bEeT 656CT T6T1 €002
€TEOLI 6LT ¥P1 0v6°STI €TLT IST'1 7002
LEOT9T TS1°8P1 7€8°0 LEETS 0SS¥T LTS 901 SLOEL 909°C 991°1 100T
(6) s () 9) (©) (%) () ) (1

(001x)  (000°01%)  (000°T %) (001 %) (001 %) (001 %) (001 %)
uok A Srew ouelj ouely 19p[Ing Surpa9s Ie[jop

(1o¥na/NDA osoueder uerel UBUIIOD) [ouaI] SSIMS ION punod ‘ue)

(soSe1oAe poLioy)
(ONITTAS) SHLVE AONVHIXH NOIAHOL TVIDIHA0 98 ATdV.L

45



*9I1] UBI[E)] OU} PUE SIBW UBULION) O} ‘OULIJ YOUI] oY}
‘19p[Ing spueIoyloN Ay} paoerdar OMNT Y ‘T00T ‘1 Atenuef uo ‘os|y ‘OYNH Y Aq peoerdar sem NDH 9yl ‘6661 ‘1 Arenuer uQ (|

SE0'SHT POYSLI YTy 8ST 38Y'€ S6b'1 Al
TE€TETT 1vL 791 sy EvI Y9T'€ 1T9'1 I
799°81T €51°591 LYTEPT YLTE Ivel II
Y0661 €61°ELT LILOVT 91¢'€ 6LE1 I +00T
LOT'LTT 6€T891 LIS SPT 8€T'E Al Al
¥19°60T PPLTIT 008°S€ET 910°€ LEET I
995502 669671 066 1€1 0€T€ 671 II
966°S61 €TLIST T6vTEL 868°C 97T'1 I £00C
969°881 $99'161 949671 916C 24N Al
9LELLT 12T8p1 S61°121 vE8'T 24N I

SPr 6Ll SISIST 169°1T1 8LL'T 00T'1 II
0v6'9S1 L98°SET 878901 LLST el I 200T
SE0'SHT POYSLI YTy 8ST 88Y°€ S6b'1 00T
LOTLTT 6€T891 LIS SPT 8€T'E €ov'l €002
969°881 $99'161 949671 916C 2aN! 700¢
15851 89" LET 6180 190°18 691°¥C 1827901 €v6'IL 79T 1€ 1 100T
(6) (8 () (9) (<) (%) () ) (1

(001 x) (00001 %) (0001 X) (001 %) (001 x) (001 %) (001 %)

uok A Srew ouelj ouely 1op[Ing Surpa9ys Ie[jop
(1o¥na/NDA osoueder uerel UBUIIOD) [ouaI] SSIMS ION punod ‘ue)
(pouad yo pug)

(ONITTAS) SHLVI AONVHIXA NOIAHOL TVIDIIAO L8 ATdV.L

46



General note to the tables of the statistical annex

Figures in the statistical annex are quoted in millions of Aruban florin (Afl.), unless
otherwise stated. The sum of separate items may differ in the final digit from the total
shown, due to rounding.

Data are subject to revision if additional information becomes available.

The following symbols and conventions are used throughout the statistical annex:

blank: not available

0.0: nil

(d):  discontinuity in the series; this sign will be accompanied by an explanatory note
in the back section of the report.

47



Explanatory notes to the tables of the
statistical annex

Table 1.1 Gross domestic product and its
components

Gross Domestic Product (GDP) and its
components are calculated on the basis of the
United Nations publication “A System of
National Accounts, 1993”. The Central Bureau
of Statistics has published GDP figures for
1995 up to and including 2002.

Exports and imports of goods and services
exclude crude oil and refined oil products. An
estimation of the net value added of the oil
sector is included in the data on exports.

The real GDP is calculated using the change in
the consumer price index (1995 = 100) as a
proxy for the deflator.

Population data refer to the average of this
variable at the beginning and at the end of
each respective year.

Table 1.5 Consumer price indices

The consumer price index, produced by the
Central Bureau of Statistics, is a Laspeyres
type of index and is based on the results of
household expenditure surveys conducted by
this Bureau. The latest survey was conducted
during the period October 1998 through
January 1999.

The base of the index was replaced from
August 1994 to September 2000.

To convert the indexes prior to September
2000 to the new base period, these indexes
should be multiplied by the ratio of the new
and old index. For instance, the indexes in
column 1 “Total index” prior to September
2000 should be multiplied by the ratio 0.8410,
ie.,

September 2000 (New index) ~ 100.0
September 2000 (Old index) 118.9

=0.8410

Table 1.8 Utilities

The table Utilities reflect the consumption of
water, electricity and gas. The consumption of
water is excluding sales to Coastal Aruba
N.V., Valero Aruba Refining Co. N.V. and
vessels. Each category is presented on the
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basis of its standard unit of measure. The
utilities index is calculated as a weighted
average of the indexed consumption of water,
electricity and gas. The weights used here are
dynamic and fluctuate according to the
relative significance (during a period) of the
value of each consumption category in the
aggregated value. Annual data are based on
the year 1996 (=100), while quarterly data are
based on an average of that year, since the
quarterly data reflect only the consumption
during a quarter, while the annual data is
cumulative.

Table 1.9 and Table 1.10 Merchandise
foreign trade, respectively by country and by
product category

The data for these tables (by country and by
product category) are derived from the
automated customs system Asycuda. In this
system, about 8,000 documents related to
export and import are registered on a monthly
basis. The Central Bureau of Statistics
processes this data using the International
Special Trade System. Certain types of goods
are excluded from the data, e.g., monetary
gold, securities, bank notes, coins in
circulation, and postal items. Furthermore,
goods consigned by a government to its armed
forces and diplomatic representatives abroad
(including embassies, consulates, the Cabinet
of the Netherlands-Antillean and Aruban
Affairs (KABNA), the Cabinet of the
Governor of Aruba representing the Queen of
the Kingdom of the Netherlands, and the
Marine Corps) are also excluded from the
trade statistics. These exclusions are in
accordance with the recommendations of the
United Nations. Mineral fuels are also
excluded.

The country from which goods are imported is
the country of consignment or provenance
from which goods are dispatched to Aruba
without any commercial transactions in
intermediate countries. The country of export
is the country of destination known at the time
of dispatchment as the final country to which
goods are delivered.

Table 2.1 Monetary survey

The monetary survey consolidates the accounts
of the Centrale Bank van Aruba (the Bank), the
commercial banks, and the Government, related
only to the issuance of components of money
supply, i.e., coins and treasury bills. This survey



shows the financial relationship between the
monetary sectors, whose liabilities include the
money supply, and other sectors of the
economy.

Net claims on public sector:

Gross claims

Resulting from the issuance of coins and
treasury bills. Gross claims include loans
granted as well as government bonds in the
hands of the monetary sector.

Net foreign assets:

Centrale Bank van Aruba

Revaluation differences of gold and official
foreign exchange holdings are excluded in
order to calculate the net import of foreign
funds by the non-monetary sectors.

Table 2.2 Components of broad money
"Money" consists of bank notes, coins and
demand deposits of the private sector. It does
not include government deposits, neither the
deposits of the commercial banks with the
Bank, nor their cash holdings. "Quasi-money"
comprises time and savings deposits with the
commercial banks and the Bank, as well as
treasury bills held by the private sector. This
table shows the total liquid claims of the
domestic private sector on money-creating
institutions.

Table 2.3 Causes of changes in broad money

Inflow of foreign funds

Revaluation differences of gold and official
foreign exchange holdings are excluded in
order to calculate the net import of foreign
funds by the non-monetary sectors.

Table 2.4 Foreign assets

Aruba's net foreign assets consist mainly of
convertible claims on nonresidents and gold.
Aruba has no accounts with the International
Monetary Fund, because it participates in this
institution as part of the Kingdom of the
Netherlands. In contrast to Table 2.1, net
foreign assets in this table include revaluation
differences of gold and official foreign
exchange holdings. Until the end of 2000, the
valuation of gold was determined once every
three years at the lowest yearly average market
price of gold, converted into florin, in the three
calendar years preceding the date of valuation,
less 30 percent. Since December 31, 1998, gold
has been valued at Afl. 368.58 (previously: Afl.

49

450.74) per fine troy ounce. Effective
December 31, 2001, gold is valued on a
quarterly basis at the prevailing market rate.
Changes in the valuation of gold are included in
the revaluation account.

Column:

(9) Revaluation differences
Revaluation differences of gold and official
foreign exchange holdings.

Table 3.1 Consolidated balance sheet of the
money-creating institutions

Money-creating institutions
These are the Bank, the Government and the
commercial banks.

Claims on money-creating institutions:
Monetary authorities

These are institutions (the Bank and the
Government) that create base money.

Other domestic assets
Mainly equipment and miscellaneous items.

Revaluation differences

These are revaluation differences of gold and
official foreign exchange holdings. In
accordance with the Central Bank Ordinance as
revised in December 1989, changes in the value
of gold and foreign exchange due to changes in
the price of gold and exchange rates are
accounted for in a revaluation reserve.

Other domestic liabilities
Money in custody, miscellaneous items and
other liabilities.

Table 3.2 Detailed balance sheet of the
Centrale Bank van Aruba

Columns:

(2) Other
Mainly equipment and miscellaneous items.

(5 and 6) Foreign assets:

Claims on banks

Balances with foreign central and commercial
banks in convertible and other currencies.

Claims on governments
Treasury bills and other securities issued by

foreign  governments and international
organizations in convertible and other
currencies.



(10) Bank notes issued
Bank notes held by the public and commercial
banks.

(13) Official entities
Includes the post office.

(16) Other financial institutions' deposits

These institutions are banklike financial
institutions, such as mortgage and investment
banks, licensed by the Bank to operate in the
domestic market. Other nonbank financial
institutions, among which are insurance
companies and pension funds, are included
under column (17) "private sector".

(17) Private sector
Includes business enterprises, individuals,
nonbank financial institutions and foundations.

(18) Other
Money in custody, other liabilities and the
Bank's current net income position.

Table 3.4 Coins issued

The Government issues coins, which are,
therefore, its liability. The Bank buys the coins
and resells them at face value to the commercial
banks and to the public.

Table 4.1 Commercial banks:
account

summary

Commercial banks are financial institutions
licensed to carry out banking operations with
residents. These banks grant loans, and have
among their liabilities deposits transferable by
check or otherwise usable in making payments.

Commercial banks' transactions resulting in
claims on, and liabilities to, nonresidents are
included in this balance sheet only if these
transactions are an integral part of their total
activities. Offshore businesses sheltered in a
separate accounting unit (where claims on
nonresidents are kept equal to liabilities to
nonresidents so that no net open position arises)
are not included in this balance sheet.

Column:

(7) Capital and reserves:
Includes subordinated debt.
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Table 4.2 Commercial banks: prudential
ratios

The risk-weighted capital ratio is derived by
dividing the banks' capital base by the total
amount of the risk-weighted assets, including
both on-balance and off-balance sheet
activities. As of June 1989, the internationally
adopted risk-weighted capital ratio was
introduced.

Table 4.3 Commercial banks: detailed
balance sheet

Columns:

(6 to 9) Loans and advances:

Enterprises

Commercial loans and advances to private and
public enterprises and official entities. Public
enterprises, among which the
Telecommunications Company (SETAR), are
companies producing goods and nonfinancial
services, whose shares are fully or largely
owned by the Government.

Mortgages
Loans and advances to enterprises
individuals secured by real estate.

and

Individuals
Loans and advances to individuals, excluding
mortgages.

Government
Loans and advances to the Government,
excluding official entities.

(10) Premises
The commercial banks' own buildings, other
real estate, and equipment.

(11) Subsidiaries
Holdings of at least 10 percent of the equity
capital of other companies and advances to
these companies.

(12) Accounts receivable

Costs, commissions, dividends, rents, and other
income earned or accrued, but not yet collected,
as well as prepaid expenses not included in the
banks' current profit and loss accounts.

(21) Total assets

The balance sheet total does not correspond
with that of table 4.1, because in this table
interbank assets and liabilities have been netted



out; the net figure is recorded in column (13)
"other (net)".

(22 to 25) Demand deposits

Deposits withdrawable on demand, in the form
of balances on checking and similar accounts.
Also included are time deposits matured but not
renewed.

(26 to 29) Time deposits
Deposits with a specific original maturity.

(30) Savings deposits
Deposits with certain withdrawal restrictions,
but with no specific maturity condition.

(31) Other liabilities
Accounts payable, provision for loan losses and
items not included elsewhere.

(32) Capital and reserves

Paid-up capital by residents, reserves, retained
profits, and the banks' current net income
position.

(33) Subordinated debt
Liabilities subordinated to claims of depositors
and other creditors.

Table 4.4 and Table 4.5 Commercial banks’
loans to domestic sectors by kind of
economic activity

These tables provide a distribution of resident
commercial loans to economic sectors
according to the third revision of the
International Standard Industrial Classification
of all economic activities (ISIC) of 1990 of the
United Nations. Table 4.4 gives an overview of
the outstanding commercial loans, loans to
government and to individuals of the banking
sector, divided in three categories, i.e., current
accounts, term loans and mortgages, and their
contribution in total loans, for the period under
review. Table 4.5 gives a historic overview of
the outstanding loans of the banking sector
provided in Table 4.4.

Table 5.1 Financial survey

The financial survey provides an overview of
the activity of the financial sector as a whole. It
covers financial positions and transactions of
the financial sector with other domestic sectors
and with the rest of the world. It comprises the
accounts of the Bank, the Treasury (the
government, related only to the issuance of
components of money supply, i.e., coins and
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treasury bills), the commercial banks, and the
aggregated accounts of the nonmonetary
financial institutions, comprising mortgage
banks, pension funds, life insurance companies,
finance companies, the Aruban Investment
Bank, the Social Security Bank and IBA
Corporation N.V (established in October 2003
to support the settlement of the take-over of
Interbank Aruba (N.V.) by Aruba Bank N.V.) .

Table 6.1 Interest rates of commercial banks

As of September 1998, the Bank introduced a
new method to report and calculate the interest
rates on deposits and loans of the commercial
banks. The interest rates shown represent the
period weighted average rates of these banks on
new loans and deposits for domestic activities.
Nominal interest rates are used for the deposits.
An annual percentage rate (APR) is calculated
for the interest rates charged on consumer
credit. A weighted average rate of interest is
calculated for both deposits (i.e., time and
savings) and loans (i.e., individual and
commercial). Subsequently, a margin between
the credit and debit rate is computed.

Table 7.1 Government financial operations

This table provides a summary of the financial
operations of the government on a cash basis.

The government as defined by the Bank
comprises all departments, including the
Department of Public Works (DOW),
“Landsbedrijf Ontwikkelingsprojecten” (LOP)
and the Fondo Desaroyo Aruba (FDA). Thus,
excluded are the social security sector, which
comprises mainly the Social Security Bank
(SVB) and the General Health Insurance
(AZV).

In December 2004, following the approval by
the Parliament of Aruba of the privatization of
the civil servants pension fund, APFA, an
agreement between the government and the
APFA was reached on a debt conversion
pertaining to existing payment arrears in
premiums and cost of living allowances and
private loans extended by the APFA to the
government. The conversion consisted of a 12-
year bond and a 35-year annuity loan, while a
small part will be settled against future tax
liabilities of APFA to the government.

The government finance data for the period
between 1992 and 2003 were also revised to
include the government’s debt assumption,



including a debt forgiveness, related to the
hotel guarantees issued in the past.

Revenue and grants

Comprise receipts recorded by the Tax
Collector’s Office, the Department of Finance
and the Bank. Tax and nontax revenues are
classified according to the nature of the base
on which the tax is levied or the kind of action
which creates the obligation concerned. Grants
are unrequited, nonrepayable, non-compulsory
receipts from other governments or
international institutions.

Expenditure

The level of expenditure is derived as a
residual of total registered revenue (including
grants minus net lending) and net financing.
The Department of Finance provides
information on the nature of the expenditure.
Items n..e. (not included elsewhere) is a
residual, and thus includes errors and
omissions. In 2000 and the fourth quarter of
that year, the Afl. 36.7 million debt settlement
resulting from the separation of funds
associated with the Status Aparte of Aruba in
1986 was reclassified from a current transfer in
the “items not included elsewhere” to a
repayment of debt in the item “net foreign
capital”.

Lending minus repayments

This category covers government payments
leading to financial claims upon others or to
government equity participation in the
ownership of enterprises, minus receipts
reducing or extinguishing such claims or
equity holdings undertaken for public policy
purposes.

Net Financing

Net financing comprises net foreign capital,
nonbank domestic capital, and the net recourse
to the monetary system of the government.

Memorandum items
The unmet financing requirements comprise
all registered payment obligations to other
sectors, irrespective of the time frame in
which they mature.

The financial deficit includes the change in the
unmet financing requirements.

Table 7.2 Government revenue
This table provides a detailed overview of the
total government revenue, subdivided into
taxes, nontax revenue and grants.
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In March 2003, a debt forgiveness amounting
to Afl. 171.7 million granted by the Italian
export credit insurer, SACE, to the
government as part of the settlement of the
hotel guarantees issued in the past was
classified as a capital transfer and registered in
the item grants.

Table 7.3 Government position with the
monetary system

This table covers the government’s financial
position with the Bank and the commercial
banks. It gives an overview of the
government’s deposits with the Bank and the
local commercial banks and its liabilities to
the monetary authorities and local commercial
banks.

Table 7.4 Outstanding government debt
Table 7.4 gives a detailed overview of the
outstanding government debt based on
information provided by the Department of
Finance, the APFA and the Bank. The total
debt, excluding the outstanding government
guarantees, is divided into a domestic and a
foreign debt component. The former comprises
negotiable and non-negotiable debt, which is
further divided into short and long term. The
foreign debt, valuated at end-of-period
exchange rates, includes the debt to the
Netherlands, the European Investment Bank,
the United States and a residual category,
comprising among others the Netherlands
Antilles.

Data on outstanding government debt for the
period between 1992 and 2003 were revised to
reflect the government’s debt assumption
related to the hotel guarantees issued in the
past.

Table 8.1 Balance of payments

Current and capital and financial account

The balance of payments records payments and
receipts between residents and nonresidents on
goods, services, income, and current transfers,
as well as changes in Aruba's claims on, and
liabilities to the rest of the world. The basic
data to compile the balance of payments are
obtained from residents, who are (with the
exception of companies with a nonresident
status, i.e., offshore companies) legally obliged
to report to the Bank their transactions with
nonresidents. In practice, licensed foreign
exchange banks, operating either as
intermediaries or on their own behalf, report the
bulk of the transactions. Enterprises, including



the Refinery, holding accounts with
nonresidents are also obliged to report. Changes
in the balance on these accounts are registered
by the Bank either as an increase or a decrease
in currency and deposits, as well as in other
direct investment capital and other investment
capital, respectively.

Items not yet classified

Within the balance-of-payments system of
closed and consistent returns, these items
related to transactions which have already
resulted, within a given recording period, in
payments or settlements within the monetary
sector but of which the nature of the underlying
transactions in the nonmonetary sectors is not
yet known. As soon as this information is
available these items are entered in the current
or capital and financial account. Profits and
losses on foreign exchange transactions of the
Bank and the commercial banks as well as
revaluation differences of foreign claims and
liabilities of the commercial banks are also
included.

Banking transactions

Banking transactions cover all capital
transactions of authorized foreign exchange
banks carried out for their own account. These
transactions comprise, among other things,
loans to and from foreign banks and nonbanks
and their redemptions, the placement of notes
with nonresidents issued for their own account
and changes in their liquid claims and
liabilities.

Increase (-) in official reserves

The official reserves comprice all claims and
liabilities of the Bank vis-a-vis nonresidents.
Changes in the foreign exchange holdings
(excluding revaluation differences of gold and
foreign exchange holdings) cover all claims on
and liabilities to nonresidents of the Bank
denominated in foreign currencies. Changes in
Aruban florin accounts held with the Bank by
nonresidents are also reflected in the foreign
exchange holdings.

Table 8.2 Components of the current
account

Goods

Goods comprise import and export related
payments of crude oil and oil products as well
as import and export related payments by free-
zone enterprises and by sectors other than the
oil and free-zone sectors effectuated through
the banking system and notified foreign

53

accounts.  Non-oil merchandise  import
payments by the oil sector, goods procured in
ports and repair goods are also included.

Services:

Transportation

Transportation contains, among other things,
harbor dues and fees, and passenger fares. Data
on transportation are based on the relevant
payments. However, adjustment are made to
allow for the fact that in the balance of
payments goods are recorded consistently as a
f.o.b. basis.

Travel

Registered tourism receipts from transactions in
foreign currency, traveller's checks, and credit
cards as recorded by the foreign exchange
banks, as well as the enterprises holding
accounts with foreign banks. Goods taken out
of Aruba by tourists paid for in foreign
currency, traveller's checks or credit cards and
flows related to medical treatment and
expenditures of students are also included under
"travel".

Government n.i.e

Payments by the Government of the
Netherlands  in  connection  with  its
representative office in Aruba (including the
Dutch Royal Navy) are included as inflows,
while payments by the Aruban Government
related to its representative office in the
Netherlands ("Aruba Huis") and its tourism
offices abroad are, among others, recorded as
outflows.

Other

These services mainly include management
fees, transactions for industrial maintenance,
contracting works, royalties, postal and
telecommunication charges, insurance services,
financial services, computer and information
services, rents and leases.

Income

Income covers dividends received on equity
investments and participations, as well as
interest on public and private sector loans, debt
securities, and foreign assets and personal
earned income.

Current transfers

Private transfers, i.e., workers' remittances and
other current transfers of individuals as well as
pension, alimony and other support remittances
and official transfers, i.e., grants for social and



cultural projects and contribution to the

Solidarity fund.

Table 8.3 Components of the capital and
financial account

Capital account

Capital account consists of capital transfers and
acquisition/disposal of non-produced nonfinan-
cial assets. Capital transfers cover private
transfers being migrants' transfers, and official
transfers, being payments in connection with
development aid (capital grants).

Financial account

Financial account covers direct investment,
portfolio investment, and other investment. The
latter is subdivided into loans and other
financial transactions.

Banking transactions
See note for Table 8.1.

Table 8.4 Balance of payments by sectors

This table summarizes the balance of payments'
transactions by sectors.

Columns:

Oil sector

Transactions of Aruba’s Refinery and its related
businesses and Barlock/Texaco (the former
Barlock/Shell), which are settled through the
banking system as well as through foreign
accounts are registered in this column.

Free-zone sector

This column covers the international
transactions of the free-zone companies through
the banking system and their foreign accounts.

Other sector

This column contains transactions of the rest of
the economy (excluding the oil and free-zone
sectors), which are settled through the banking
system and accounts held with nonresidents.

Table 8.5 Breakdown of merchandise trade

Exports and imports are recorded on f.0.b. basis
and are divided into general merchandise,
goods for processing, goods procured in ports
by carriers, repairs on goods and non-monetary
gold.
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Table 8.6 Official foreign exchange rates
(selling)

The Banks' minimum selling rates for officially
quoted currencies for customers. The foreign
exchange banks' selling rates of the currencies
shown in the table are fixed daily by the Bank
on the basis of middle market rates quoted for
those currencies against the U.S. dollar.

Officially quoted rates for other currencies are
determined by means of a fixed percentage
margin on either side of the middle rate for each
currency. Offshore customers, or customers
with larger amounts of foreign currency to be
bought or sold, may negotiate an exchange rate
to settle transactions with their banks.

Rates at which foreign exchange banks will buy
and sell the U.S. dollar from and to the public:

minimum maximum
buying selling
rates rates
as from: bank  cheque and

notes  cable-

transfers

Jan 1, 1986 1.77 1.79 1.81
May 18,1987 1.77 1.78 1.80





