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FOREWORD

(NSB)
is pleased to bring out the National

The National Statistics Bureau

Accounts Statistics, 2021. It presents
Gross Domestic Product (GDP) estimates
and other macroeconomic aggregates
such as final consumption of households
and the government, gross capital
formation, and savings for the year
2020. This is the 33™ publication in the
series of National Accounts Statistics
(NAS) published by the Economic and

Environment Statistics Division of NSB.

The compilation methodology, the
definitions, and the standards used in
estimating the GDP are in compliance with
the United Nations System of National
Accounts (UNSNA). We hope that the
report will facilitate evidence-based
decision making, formulation of policies
and plans, and monitoring and evaluation

of the development plans and programs.

We would like to
and acknowledge all agencies,

sincerely thank
both
government and private sector, for their
continued support and kind cooperation.
Any feedback or comments for further
improvement of the report will be highly
appreciated.

;L,w' (

Chhime Tshering
Director

National Statistics Bureau
Thimphu: Bhutan
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OVERVIEW

1.1 Introduction

The System of National Accounts (SNA)
is a systematic framework of accounts
that measures the level of economic
development and the rate of economic
growth over time. It depicts how
the economy has performed and its
relationship with the rest of the world.
This is measured conventionally through

Gross Domestic Product (GDP).

The GDP represents the flow of goods and
services due to economic activities that
take place in the economy. It is the sum
of the values of all goods and services
produced within the economic boundary
of the country, which is available for final
uses such as consumption, investment,
and exports.

1.2 Measurement

The GDP is measured both in current and
constant prices. The current base year
for GDP estimate is 2000. The current

price estimates reflect the monetary

value of all goods and services produced
over the period in the economy at prices
prevailing in the year of reporting, while
the constant price estimates reflect the
volume measure (total units of goods
and services) or monetary value of all
goods and services at the base year
prices (constant price). The estimation
and compilation methodology is as per
the United Nations System of National
Accounts. The GDP in Bhutan is estimated
using the production and expenditure
approach.

1.3 Objectives

The objective of the National Accounts
Statistics is to provide comprehensive
and reliable information on the state
and performance of the economy. This
is done through measurement of GDP,
Gross National Income (GNI), and Final
Consumption Expenditure (FCE), Gross
Capital Formation (GCF), Savings, and
Net Exports. These aggregates serve

1 F—
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as useful and critical information to
politicians,  policymakers,  planners,
academicians, researchers, and other
users in the overall socio-economic
planning and  policy  formulation,
monitoring, analysis, and evaluation of
the performance of the economy.

1.4 GDP Revision

As a standard practice, the past one
year’s published figures are revised when
final and update information become
available. The report has minor revisions
in the published figures of the year 2019
in some of the sectors.

1.5 Reporting

The National Accounts Statistics s
reported on a calendar year basis, while
the annual reports of the Ministry of
Finance, Royal Monetary Authority, and
National Pension and Provident Fund Ltd.
are reported on a fiscal year basis.

Hence, information received from the
above agencies on a fiscal year basis is
converted to calendar year for national
accounts statistics reporting.



Economic Highlights

2.1 Gross Domestic Product
(GDP)

The Bhutanese economy recorded a
growth of -10.08 percent in 2020, which
is 15.83 percentage points drop as
compared to a growth of 5.76 percent in
2019. The key sectors that contributed
to the contraction of the economy were
Mining & Quarrying at -81.84 percent;
Hotel & Restaurants at -73.46 percent;
Manufacturing, Construction, and
Transport & Communication at -20.76

percent, -20.64 percent, and -14.65

Figure 2.1 Sectors Growth (in %)
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percent respectively. Further, Finance
& Insurance; Wholesale & Retail Trade;
and Other Business services have also
contracted contributing to the overall
contraction of the economy in 2020.

(demand)
Final

On the expenditure side,

the Government Consumption

Expenditure (GFCE) posted positive
growth of 4.10 percent, however,
Household Final Consumption

Expenditure declined by 7.95 percent,
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Table 2.2 GDP growth by Expenditure in %

| ou__20u

Final Consumption Expenditure ‘ 39.02 -5.93
Gross Domestic Capital Formation ‘ -36.92 26.83
Net Export 1080 047
GDP, Expenditure 212 578

2015 2016 2017 2018 2019 2020
10.18 -0.46 5.53 10.96 8.21 -56.25

16.48 11.97 -2.17 -5.29 -16.51 -14.27
42.61 -8.22 -8.79 9.42 -34.36 6.28
6.64 8.13 4.65 3.06 5.76 -10.08

Figure 2.2 GDP and GNI growth in %
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along with Gross Capital Formation
(GFC) at 14.27 percent; Export at 20.22
percent; and Import at 12.38 percent
as compared to 2019. The trade deficit
in 2020 had further increased by 6.28
percent as compared to -34.36 percent
in 2019.

2.2 Gross National Income (GNI)

The Gross (GNI)
recorded a growth of -7.23 percent in
2020, which is a drop of 12.92 percentage
points compared to 2019. The decline in

National Income

growth in GNI'in 2020 was due to a higher
outflow of primary income and also
because of the drop in GDP.

The primary income outflow to the Rest
of the World in 2020 was recorded at Nu
12,427.29 million as against Nu 1,841.83
million  primary income  received.
Therefore, the net primary income from
the Rest of the World was recorded at
Nu -10,585.46 million which has led to a

drop in GNI.

2.3 Per capita GDP and GNI

The GDP per capita in 2020 declined to
Nu. 229,090.40 (US $ 3,129.86) from Nu.
240,755.66 (US $ 3,418.83) in 2019 and
in real terms, it declined by 10.95 percent
registering a drop of 15.66 percentage
points from 4.71 percent in 2019.



Figure 2.3 GDP and GNI Percapita in Nu.
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The per capita Gross National Income
(GNI) in 2020 observed a drop of 8.92
percent compared to 4.65 percent growth
in 2019, down by 12.78 percentage
points. In nominal terms, the GNI per
capita in 2020 was recorded at Nu.
214,956.31 (US$ 2,936.76) as against Nu.
218,960.54 (US $ 3,109.33) in 2019.

2.4 Inflation

The GDP deflator (implicit price deflator),
the measure of price change for goods
and services produced in the domestic
economy, was recorded at 6.85 percent

in 2020 as compared to 0.90 percent
in 2019 which was an increase of 5.95
percentage points from the previous year.

On the other hand, annual price change
(inflation) measured by Consumer Price
Index (CPI) was recorded at 5.63 percent
in 2020, which was an increase of 2.90
percentage points from 2.73 percent in
2019.

5
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Table 2.3 National Savings by Private and Government

[ | oo 2014 2015 2016 2017 2018 2019 2020
Nu in million |
Gross National Saving ~ 23,480.87 32,943.15 25017.49 44,782.56 41,500.54 3503509 36467.41 29,730.68
Govt. Savings 497015 494699 456827 465221 936353  6,064.28 3468.77  (23.19)
Private Savings 18510.72 27,996.16 20,449.22 40,130.35 32,227.01 28970.81 32998.64 29,753.86
GDP 102,909.95 116,388.56 128,534.63 14507286 159,571.70 167,339.97 178,201.89 171,572.90
% of GDP
Govt. Savings 483 4.25 3.55 321 5.87 3.62 1.95 001
Private Savings 17.99 24.05 1591 27.66 20.20 17.31 18.52 17.34
Gross National Saving 22.82 28.30 19.46 30.87 26.06 20.94 20.46 17.33
Figure 2.5 Savings, Investment, and Net Lending
35,000
25,000
S
3 15,000
C
.2
= 5,000
€
1
-5,000
-15 000 2012 2013 2014 2015 2016 2017 2018 2019 2020

W Gross Savings (S)
Gross Capital Formation (1)

2.5 National Saving and
Investment

The economy in 2020 noted a gross national
savings of Nu 29,730.68 million in 2020
as against Nu. 40,146.19 million in 2019,
which is a drop of Nu. 10,415.52 million.
Of the total national savings, government
savings was Nu. -23.19 million and private
savings (Households, Private and Public
Corporations) was Nu. 29,753.86 million.

B Net Capital Transfers
Net Lending (+)/Net Borrowings (- )

The gross national savings recorded a
growth of -20.99 percent in 2020 from the
previous year. The increased Government
Final Consumption Expenditure (GFCE),
record drop in economic performance,
and decline in the inflow of primary and
secondary income from the Rest of the
World resulted in the fall of the National
Saving.

With the drop in national savings in 2020,



like in the past years, the gross national
savings failed to meet the investment
of the economy. The
nominal investment in 2020 was
estimated at Nu. 57,903.93 million as
against the Gross National Saving of Nu.
29,730.68 million.

requirements

In real terms investment recorded a drop
of -14.27 percent in 2020 as against
the negative growth of -16.51 percent
in 2019, however, the fall in investment

CHAPTER 2: ECONOMIC HIGHLIGHTS

has improved by 2.24 percentage points
as compared to the previous year. The
drop in both Investment and National
Savings in the economy has led to fall in
the saving-investment (SI) ratio to 0.51
in 2020, as compared to 0.59 in 2019,
which means the national saving in 2020
was able to finance only 51 percent of
domestic investment as against only 59
percent in 2019.

7 —
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Gross Domestic Product by
Broad Economic Sectors

The broad structure of the economy
i.e. primary sector, secondary sector,
and tertiary sector have by and large
remained same over the past several
years. However, from 2017 secondary
sector’s share of the economy started to
decline.

In 2020, among the three broad sectors,
the tertiary sector had the highest share

Figure 3.1 Structure of the Economy, 2010 - 2020
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of the economy with 46.36 percent
followed by the secondary sector with
34.41
with 19.23 percent. While the primary

percent and primary sectors

sector had increased in share by 3.45
percentage points, tertiary sector and
secondary sector recorded decline in
their shares by 1.80 percentage points
and 1.65 percentage points respectively.
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Figure 3.2 GDP growth Contribution (% points) and GDP growth (%)
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Table 3.1 GDP by Major Sectors and its Share
2013 2014 2015 2016 2017 2018 2019 2020
Nu in million |
Primary 14,501.32  16,893.19  18,556.38  20,882.68  23,989.40  26,759.75  28,184.45  32,997.45
Secondary 44,628.72  48,479.10  54,610.62 61,730.16  66,769.53  63,929.66  64,387.45  59,042.79
Tertairy 43,77991  51,016.26  55,367.64  62,460.02  68,812.77  76,650.56  85,989.83  79,532.66
Overall GDP 102,909.95 116,388.56 128,534.63 145,072.86 159,571.70 167,339.97 178,561.73 171,572.90
in %
Primary 14.09 14.51 14.44 14.39 15.03 15.99 15.78 19.23
Secondary 43.37 41.65 42.49 42.55 41.84 38.20 36.06 34.41
Tertairy 42.54 43.83 43.08 43.05 43.12 45.81 48.16 46.36
GDP 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00

3.1 Primary Sector (Agriculture, percentage points to the GDP growth

Livestock, and Forestry) in 2020. The improvement in the rate
, of growth in the sector was due to the
In 2020, the primary sector recorded

, better performance of all the three
a growth of 4.57 percent, an increase )
, sub-sectors (Crops, Livestock, and
of 3.27 percentage points from 1.30 ,

Forestry & Logging).

percent in 2019, This was one of the

highest growths compared to the past
five years. The sector contributed 0.47

10

The agriculture (Crops) sector continued to be
the main driver of the primary sector’s growth
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Figure 3.3 GDP and major economic sectors growth rates in %
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in 2020. The sector recorded a growth of 5.07
percent and contributed 2.34 percentage
points to the primary sector’s growth.

In nominal terms, the Gross Value Added
(GVA) was recorded at Nu. 32,997.45
million in 2020, as against Nu. 28,184.45
million in 2019 and
economy was 19.23 percent.

its share of the

3.2 Secondary Sector (Industry)

The industry sector’s growth dropped to
an all-time low of -13.10 percent in 2020
from positive growth of 2.01 percent in
2019, down by 15.11 percentage points
as compared to the previous vyear.
Further, the sector’s contribution to GDP
growth was recorded at -5.04 percentage
points. Within the sub-sectors, Mining
& Quarrying, and Construction sectors
were the main sectors that led to a fall in
the growth of the sector.

18 2019 20

2017
Tertiary Overall GDP
The total GVA of the sector was

estimated at Nu. 59,042.79 million. The
share of the secondary sector was 34.41
percent in 2020 as compared to 36.06
percent in 2019, which was a drop by
1.65 percentage points.

3.3 Tertiary Sector (Service
Sector)

The service sector with a share of 46.36
percent to GDP, recorded a GVA of Nu.
79,5632.66 million in 2020. The share of
the sector dropped by 1.80 percentage
points from 48.16 percent in 2019,

The growth recorded by the sector was
-10.74 percent in 2020 as compared to
Q.75 percent in the previous year, a drop
by 20.49 percentage points, this was
one of the lowest growths of the sector
as compared to past years. The sector
contributed -5.50 percentage points to
the GDP growth.
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Other than the General Government
and Health & Education sub-sector, all
other sub-sectors under the Tertiary
sector recorded negative growth. Hotel
& Restaurant, and Recreational Services
sub-sector recorded one of the highest
drops in growth with -73.46 percent and
39.48 percent respectively.
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Gross Domestic Product by
Industry

4.1 Agriculture

4.1.1 Crops

Production of crops recorded a growth
of 5.07 percent in 2020 as compared to
2.12 percent in 2019, which is an increase
of 2.96 percentage points from the
previous year. Though the sector’s growth
decelerated almost by 3 percent in 2019,
while in 2020 the sector observed one of
the highest growths in the past five years.
The higher growth of the sector was as
a result of the increase in production of
crops, like paddy, buckwheat, wheat and
barley, mustard, and cardamon among
others.

Table 4.1 Livestock population and growth

The sector recorded a value addition of
Nu. 18,661.26 million in 2020 compared
to Nu. 15,218.43 million in 2019 and it
accounts for 10.88 percent of GDP.

4.1.2 Livestock

In  the the cattle
population recorded a drop in its
growth in 2020 as compared with 2019,
however, the productivity of the sector
indicated by the
value of output. Among the livestock

livestock sector,

has increased as
population, only the population of
poultry recorded the increase with the
growth of 6.46 percent as against 13.55
percent in 2019.

] 2014 2015 2016 2017 2018 2019 2020
Numbers
Local Cattle 108948 208363 242867 235375 239969 181,195 160,200
Improved 123,631 95,123 101,229 109,530 118937 121333 120,641
Yak 49,621 46,491 49,617 50,334 51,044 51,822 51,681
Buffalo 713 586 550 550 475 308
Horses 23,467 20,253 18,890 18,211 17,103 16,792 14,649
Pigs 12,839 16,727 15,324 18815 24,342 20,070 17,577
Sheep 7,567 11,410 11,277 10,444 10,858 11,466 10,793
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] 2014 2015 2016 2017 2018 2019 2020
Goat 45,915 41,983 39,513 42,689 52,227 47,735 44,119
Poultry 625,781 638,501 1,038,553 1,118,170 1,144,746 1,299,810 1,383,714

% change ‘
Local Cattle -3.50 4.73 16.56 -3.08 1.95 -24.49 -11.59
Improved 5.12 -23.06 6.42 8.20 8.59 2.01 -0.57
Yak -2.58 -6.31 6.72 1.45 1.41 1.52 -0.47
Buffalo -7.09 -17.85 -9.22 3.38 0.00 -13.64 -16.21
Horses -6.93 -13.69 -6.73 -3.59 -6.08 -1.82 -12.76
Pigs -24.84 22.50 -2.56 22.78 29.38 -17.55 -12.42
Sheep -31.32 50.78 -1.17 -7.39 3.96 5.60 -5.87
Goat 524 -8.56 -5.88 8.04 22.34 -8.60 -7.58
Poultry -3.50 2.03 62.65 7.67 2.38 13.55 6.46

Figure 4.1 Growth rates of Agriculture sector (%)
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The Gross Value Added (GVA) for the
livestock sector was estimated at Nu.
9,881.32 million in current prices. The
growth of the sector increased to 4.60
percent, up by 1.87 percentage points
from 2.73 percent in 2019. Livestock
contributed 0.16 percentage points to the
GDP growth.

The share of the livestock sector to the
GDP was recorded at 5.76 percent, which
is a marginal increase of 1.22 percentage

— 14

points as compared to 2019,

4.1.3 Forestry and Logging

The forestry and logging sector after
four consecutive years of contraction,
in 2020 recorded a growth of 3.29
percent, the increase in the growth was
by 6.36 percentage points as compared
to the negative growth of 3.07 percent
in 2019.  The increase had resulted
in GDP growth contribution by 0.16
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percentage points.

The sector had a share of 2.60 percent
of GDP, and in terms of GVA in current
prices, the sector recorded Nu. 4,454.87
million for the year as compared to Nu.
4,152.40 million in 2019,

4.2 Mining and Quarrying

The growth for the Mining and Quarrying
sector had observed a record low of
-81.84 percent in 2020 from 33.10
percent growth in 2019, which was a
decrease of 114.94 percentage points.
Coal Mines, Limestone, Dolomite Mines,
Stone Quarry, among other mines were
the main contributors to the contraction
of the sector.

The mining and quarrying sector share
declined from 4.80 percent in 2019 to
1.20 percent to GDP in 2020, a drop
by 3.61
in current price was estimated at Nu.

percentage points. The GVA

Figure 4.2 Composition of Minerals, 2020
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Gypsum Mines
Others

20583.70 million in 2020.

4.3 Manufacturing

The
negative growth of 0.01 percent in
2019 and in 2020 it further registered
a low growth of -20.76 percent. which

Manufacturing sector recorded

is a fall of 20.76 percentage points as
compared to the year 2019. The sector’s
growth contribution to GDP was -1.72
percentage points during the year.

Among sub-sectors that contributed to
contraction to growth during the year
were the Cement Industry, the Food
Industry, and Other Industries (Chemical,
Metal, etc.).

The Manufacturing sector’s GVA in
current price in 2020 was estimated at
Nu. 10,202.03 million from Nu. 12,687.89
million in 2019. Its share of the GDP was
5.95 percent, a 1.16 percent drop from
2019.

4.4 Electricity and Water Supply

The Electricity and Water sector after
having recorded negative growth for
the year 2017 and 2018, the sector
observed accelerated growth of 12.12
percent and 25.18 percent in 2019 and
2020 respectively. The high growth in
the sector was mainly due to the full
commissioning of Mangdichhu Power
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Figure 4.3 Electricity sector growth in current and constant
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Plant. The performance of the sector
largely depends on the performance
of the electricity sub-sector, since it
constitutes almost 99 percent of the
sector. In 2020, the sector contributed
3.37 percentage points to the GDP
growth, as against a contribution of 1.53
percentage points in 2019.

Within the Electricity sector, Electricity
generation constituted 85.72 percent
and Distribution 14.28 percent of the
Electricity GVA. Electricity Generation
observed an increase in growth of 27.00
percent, an increase of 8.29 percentage
points from the previous year. Further, the
Distribution also witnessed an increase
in growth by 15.33 percent as against
-14.00 percent in 2019, an increase of
29.35 percentage points.

Water Supply constituted less than 1
percent of the total GVA of the sector,
and it recorded a growth of 6.59 percent
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in 2020 as compared to the previous year.

The gross value added of the sector
was recorded at Nu. 30,485.16 million
in 2020, was an increase of Nu. 7,827.87
million from 22,657.29 million in 2019.
The sector accounted for 17.77 percent
of the GDP.

4.5 Construction

The construction sector noted further
negative growth of -20.64 percent in
2020 from a negative growth of -14.66
percent in 2019, this was a fall of 5.99
percentage points from the previous year.
Despite the dip in the sector’s growth,
the construction sector remains one
of the key sectors of the economy. The
sector’s contribution to the GDP growth
was -2.39 percentage points, and in 2019
the sector contributed -2.11 percentage

points to the growth.

The Government’s Construction
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Figure 4.4 Composition of Private and Govt. Construction, 2010-2020
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accounted for 38.04 percent, while
the private and public corporations’
construction together accounted for
61.96 percent of the sector’s GVA
in 2020. The sector constituted 9.50
percent of the GDP in 2020, of which
5.89 percent was from the private and
public corporations and 3.61 percent
share was from the government. The
share of the sector dropped by 1.96
percentage points in 2020 from 11.46

percent recorded in 2019.

The gross value added of the sector for
the year 2020 was Nu. 16,301.90 million
compared to the Nu. 20,465.42 million in
2019.

4.6 Wholesale and Retail Trade

The Wholesale and Retail Trade sector
(trade and repair of motor vehicles,
motorcycles, personal, and household

2015 2016 2017 2018 2019

2020
M Private

appliances) growth dropped from 13.17
percent in 2019 to -6.96 percent in 2020,
a drop of 20.13 percentage points. The
contributed

sector -0.73 percentage

points to the GDP growth.

Within the sector, the wholesale and

retail trade sub-sector recorded a
growth of -14.27 percent as compared
to 12.95 percent in 2019, down by 27.23
percentage points. The sub-sector
constituted about 97 percent of the GVA,
and the sub-sector was the major driver

of the sector’s growth.

The repair of motor vehicles,
motorcycles, personal, and household
appliances contributed only about 3
percent and recorded growth of 5.04

percent as compared to 6.77 percent

17
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Figure 4.5 Growth rate of Trade and repair (%)
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growth in 2019, down by 1.73 percentage
points.

The GVA of the sector for the year was
estimated at Nu. 17,954.99 million and
it represented 10.46 percent of the

economy.

4.7 Hotels and Restaurants

The performance of the Hotel and
Restaurant sector is mainly driven by the
number of tourist arrivals in the country.
The ongoing COVID-19 pandemic

18
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situation in 2020 impacted the number
of international leisure visitors’ arrival
(dollar paying) in the country. The arrival
has dropped by 91.12 percent, and the
total number of international visitors
(leisure and international other visitors)
dropped by 91.29 percent in 2020.
Further, there was a similar drop in
regional tourist arrival in 2020.

With the substantial drop in the inflow of
tourists, the sector’s growth contracted
by a record low of -73.46 percent in 2020
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Table 4.2 Number of International tourist arrivals

[ | 20m 2015 2016 2017 2018 2019 2020

In Numbers
Total International Visitor Arrivals 68081 57537 62773 71417 71807 73215 6376
International Leisure Arrivals 57934 48800 54600 62272 63367 63119 5607
International Others Arrivals 10147 8737 8173 9145 8440 10096 769
% change
Total International Visitor Arrivals 28.98 -15.49 9.10 13.77 0.55 1.96 -91.29
International Leisure Arrivals 30.92 -15.77 11.89 14.05 1.76 -0.39 -91.12
International Others Arrivals 18.94 -13.90 -6.46 11.89 -7.71 19.62 -92.38

Source: MFCTC Tourism file

from a growth of 11.65 percent in the

4.8 Transport, Storage and
previous year, down by 85.11 percentage  Communications
-1.47

percentage points to the GDP growth.

points. The sector contributed

The Transport, Storage, and
Communication recorded -14.65 percent
growth in 2020 from 13.20 percent in

2019, down by 27.85 percentage points.

As the sector contracted during the
period, the size of the sector’s share to
GDP stood at 0.83 percent in 2020, down
by 1.78 percentage points as compared

The sector recorded a GDP growth

contribution of -1.86 percentage points

to 2.61 percent in the previous year. The
Gross Value Added to the sector in 2020
was recorded at Nu. 1,429.14 million.

in 2020. A major contribution to the
downfall in the growth of the sector was
mainly fromair transport (-90.03 percent),

Figure 4.7 Composition of Transportion and Communication (%)
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Figure 4.8 Growth rate of Finance and Real Estates (%)
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travel agencies (-89.39 percent), and land
transport (-14.24 percent) among other
sub-sectors. The Communication sector
was only the sub-sector that recorded
positive growth (20.65 percent).

The Transport, Storage & Communication
sector accounts for 8.74 percent of
the GDP. Its GVA was estimated at Nu.
14,991.39 million in 2020 as compared
to Nu. 12,070.71 million in 2019.

4.9 Finance, Insurance, Real
Estates & Other Business
Services

The Finance, Insurance, Real Estate &
Other Business Services activities’” GVA
dropped to Nu. 13,273.34 million in 2020
from Nu. 13,848 .44 million in 2019. The
share of the sector to GDP was at 7.74
percent in 2020 compared to the 7.76

20
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2018 2019 2020

M Real Estate & Other Services

percent in the previous year, a drop by
0.02 percentage points.

The sector observed a significant
contraction in growth to -8.86 percent,
this was one of the worse performances
compared over the past years, down by
12.29 percent points as compared to

growth of 3.43 percent in 2019.

The contraction in growth was mainly due
to the weak performance of the financial
intermediation services (banking sector)
as compared to the performance of the
non-banking sector. The sector’s growth
contribution to GDP has recorded -0.81
percentage points in 2020.

410 Public Administration
(General Government)

Public
services growth

and defense
19.48

administration
increased to
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Figure 4.9 Growth of Public Admin. and Education & Health (%)
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10.96
percentage points as compared to 2019.

percentage points, up by
The sector’s growth contribution to the
GDP was recorded at 1.34 percentage
points as against the contribution of 0.57
percentage points in 2019,

At the current prices, the GVA of the
sector was estimated at Nu. 16,564.86
million in 2020 which is a current price
increase of 26.31 percent from Nu.
13,114.91 million in 2019. The share
of the sector was 9.65 percent of GDP
in 2020 as compared to 7.34 percent in
2019, an increase of 2.31 percentage
points.

411 Education and Health

Education and health in current prices
recorded GVA of Nu. 10,276.60 million
in 2020. Its share of the economy stood
at 5.99 percent as compared to 4.95
percent in 2019, which was an increase

2014 2015

2016 2017 2018 2019
B Education & Health

2020

of 1.04 percentage points in 2020.

The sector recorded a growth of 9.92
percent in 2020 as compared to past
years, thiswas a drop of 41.17 percentage
points. The sector’s contribution to GDP
growth was recorded at 0.49 percentage
points in 2020.

412 Private, Social, and
Recreational Services

The share of the private, social and
recreational service sector to the GDP
was at 0.26 percent with the GVA of
Nu.445.39 million in 2020 as compared to
Nu. 704.65 million in 2019. The share of
the sector did not observe much change
between the years 2020 and 2019.

The growth of the sector was recorded at
-39.48 percent in 2020 from a growth of
1.55 percentin 2019, this was a significant
drop in growth by 41.02 percentage
points as compared to 2019. The sector
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Figure 4.10 Taxes Net of Subsidies growth and share to GDP (%)
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contributed -0.16 percentage points to
the GDP growth.

413 Taxes Net of Subsidies

The Taxes on products (indirect taxes) Net
of Subsidies growth dropped to -49.48
percent as compared to the previous
year, the drop was one of the highest
within the past nineteen years. The drop
in taxes on the product was attributed
to the fall in the collection from import
duty and excise duty. The Taxes net of
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Subsidies made a growth contribution
of -2.31 percentage points to the GDP
growth.

In terms of current prices, the sector
was estimated at Nu. 4,596.96 million in
2020 accounting for 2.68 percent of GDP.
The share to GDP also dropped by 2.01
percentage points from the 4.69 percent
share in 2019,



Gross Domestic Product by

Expenditure

5.1 GDP by Expenditure

The GDP by expenditure approach
measures the use of total output produced
during the year among alternative uses.
Therefore, GDP estimates by expenditure
approach take into account three main
Final
Expenditure, Gross Capital Formation,

aggregates  viz. Consumption

and the Net Exports.

Figure 5.1 Composition of GDP by Expenditure (%)
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5.2 Final Consumption
Expenditure (FCE)

The final consumption expenditure (FCE)
recorded a drop of -5.25 percent in 2020
as compared to a growth of 8.21 percent
in 2019, down by 13.46 percentage
points. The FCE in nominal terms was
recorded at Nu. 142,258.16 million. Its
share of GDP in 2019 was recorded at
82.91 percent.

-21.04

-24.17 -22.55 -1425 -16.66

2016 2017 2018 2019 2020

Net Export
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5.2.1 Households and NPISHs
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Figure 5.2 Composition of Final Consumption Expenditure (%)
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The Privatefinalconsumption expenditure
of households and NPISHs accounted for
74.78 percent of the final consumption
expenditure in 2020. The private final
consumption expenditure growth
dropped to -7.95 percent as compared to
a growth of 7.49 percent in 2019, this was
a drop of 15.43 percentage points from

the previous year.

In current prices terms, the private final
consumption expenditure was estimated
at Nu. 106,379.48 million in 2020 and
its share stood at 62.00 percent of GDP,
the share increased by 3.89 percentage
points during the year.
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5.2.2 General Government

Consumption Expenditure

The Government Final Cconsumption
Expenditure (GFCE) accounted for 25.22
percent of the total final consumption
expenditure. This represents an increase
in share by 1.31 percentage points as
compared to the share of 23.91 percent
of the preceding year. At current prices,
GFCE was valued at Nu. 35,878.69 million
in 2020. The share of the GFCE to GDP
was estimated at 20.91 percent in 2020
and it was an increase of 2.65 percentage
points from 18.26 percent in 2019,

The GFCE observed growth of 4.10
percent in 2020 as compared to 10.80
percent growth in 2019, a decrease of
6.70 percentage points.
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Figure 5.3 Growth rates of Final Consumption Expenditure (%)
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5.3 Gross Domestic Capital
Formation (GDCF)

In 2020, the growth of Gross Domestic
Capital  Formation (GDCF) further
declined to 14.27 percent from -16.51
percent in 2019. Therefore, the GDCF
contributed -5.23 percentage points to
the GDP growth in 2020 and it accounted
for 33.75 percent of GDP.

Within the GDCEF, construction with a
share of 58.86 percent of the GDCEF,
the sub-sector recorded a growth of
-25.73 percent in 2020 as compared to
-15.64 percent in 2019, down by 10.09
percentage points. The fallin construction
investment was attributed to a disruption
in labor supply in the construction sector
due to a pandemic situation.

2017 2018

2019 2020

General Government ===Final Consumption Expenditure

The investment in machinery and
equipment recorded a growth of -0.86
percent in 2020 as compared to a growth
of -18.93 percent in 2019, an increase of
18.07 percentage points as compared to

the preceding year.

5.4 Export of Goods and
Services

In 2020, the economy noted a drop in
exports to -20.22 percent from a growth
of 14.39 percent in the previous vyear.
The export of goods accounted for 94.41
percent of the total export. On the other
hand, the export of services accounted
for only 5.59 percent of the export, and
it recorded an all-time low growth of
-78.36 percent as against the growth of
negative 19.61 percent in 2019.
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Figure 5.4 Gross Domestic Capital Formation (Nu in million)
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Figure 5.5 Export of Goods and Services (Nu in million)
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The total value of export of goods and
services at the current price was valued
at Nu. 51,109.60 million in 2020. The
export of goods and services accounted
for 29.79 percent of the GDP, down by
4.15 percentage points.
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5.5 Import of Goods and Ser-
vices at FOB

The total value of imports in the current
prices was recorded at Nu. 79,698.79
2020 compared to Nu.
86,048.08 million in the previous year,

million in

and it accounted for 46.45 percent of
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Figure 5.6 Imports of goods and services in %
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Figure 5.7 Export, Import and Net Export as % of GDP
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the GDP. Import of goods accounted
for 83.94 percent and services 16.06
percent.

The
growth dropped by -12.38 percent in

Import of Goods and Services

2020 as compared to a growth of -6.21
percent in 2019. The Import of Goods
and Services growth declined by 6.17
percentage points from the previous
year. In 2020, import of goods observed
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a drop of -9.06 percent and services by
-26.42 percent as compared to 2019.

5.6 Trade Balance

The economy registered a trade deficit
of Nu. 28,589.19 million in 2020 which
accounts for 16.66 percent of the GDP.
The trade deficit in 2020 increased by
6.28 percent against a drop of -34.36
percent in 2019. This was an increase of
40.64 percentage points.
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Sources of Information and
Methodology

6.1 Agriculture

6.1.1 Agricultural Crops

The GVA for
estimated based on agricultural census

Agricultural Crops is
and survey data produced by MoAF. For
2020 estimates,
2020 data were the main source of data

Agriculture Statistics

for national accounts estimates.

6.1.2 Livestock

The estimate for this sub-sector is based
on the Livestock population supplied by
MoAF. GVA is estimated separately for
each livestock species and product and
consolidated at the sub-sectoral level.

6.1.3 Forestry

Information from Natural Resources
Development Corporation (NRDC Ltd.)
and RNR data are used for estimating
GVA forestry and logging
activities. NRDC Ltd. covers almost 80
percent of the total forestry activities in

from

the country.

Production of firewood is estimated in
terms of the number of backloads (rural)
and truckloads (urban). In cases where
the information is not available, GVA is
estimated using the population growth
rate.

6.2 Mining and Quarrying

The GVA from mining and quarrying
is estimated based on information
provided by the Department of Geology

and Mines, MoEA.

6.3 Manufacturing

The Contribution from manufacturing
activities is estimated from the audited
In the
absence of the audited annual reports,

annual reports of companies.

the Gross Value Added Ratios of similar
companies/activities are accordingly

applied.

6.4 Electricity and Water Supply

The GVA for the Electricity sub-sector
is estimated from the audited annual
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reports of all electricity generation,

transmission and distribution companies.

GVA for water and sewerage is based on
the annual revenue collection figures of
the municipal bodies.

6.5 Construction

The commodity flow approach is used
to estimate GVA for the construction
sector. It includes the construction of all
infrastructures such as buildings, roads,

bridges, thatched and non-thatched
houses, orchard developments, etc
undertaken by the government and

private sector during an accounting

period.

total
obtained from the

The information on cement
consumption is
cement manufacturing firms while wood
supply and utilization are obtained from

NRDC Ltd.

6.6 Wholesale and Retail Trade

The estimate for this sector is based
on the sales turnover of business firms.
It is estimated using the total sales tax
collection figures supplied by DRC, MoF.

6.7 Hotels and Restaurants

This is based on sales turnover figures of
hotels and restaurants provided by DRC,
MoF.

30

6.8 Transport, Storage and
Communications

The GVA for air transport is estimated
from the audited annual report of Druk
Air Corporation Ltd. and Bhutan Airlines,
while surface transport such as buses,
trucks, and taxis are estimated on
information provided by RSTA, MolC.

GVA for storage activities is computed
from information provided by the Food
Corporation of Bhutan Ltd.

6.9 Finance, Insurance, and Real
Estates

The GVA contribution from this sector
is based on annual audited reports of
the financial institutions, investment
companies, and real estate developers.
The gross output of the government
dwellings is based on the annual budget
report of the Department of National
Budget and the BLSS report for private

dwellings.

6.10 General Government

The source of information for this sector
is the Annual expenditure Report of the
government.
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6.11 Private, Social, and Recre-
ational Services

The Estimation is based on findings and
results of BLSS conducted by NSB every
five years.

6.12 Final Consumption

The  Government consumption s
estimated based on the Annual Budget
Report, while household consumption is
estimated based on the BLSS report.

6.13 Capital Formation

The Capital formation from machinery
and equipment is obtained from the
Annual Trade Statistics Report published
by DRC, MoF. Construction outputs are
estimated after making adjustments
for minor repairs and maintenance.
The change in stocks is compiled
from the annual returns of the firms/
establishments submitted to MoEA.

6.14 Net Export

The balance of payment report of the
Royal Monetary of Bhutan is the main
source of information for the net export.

3] F—



NATIONAL ACCOUNTS STATISTICS 2021

— 32



33

(02°6€1°6T) (95'702°2T) (0T'L6¥'0€) (86'680'T€) (€0°€e8'ce) (¢g298',2) (12'80L9) (L0TvL'w)  (€0'€6L°CT) (##°GTG'SGT) (SG'6V6'TT)
160 650 6%°0 €50 850 €70 160 €50 99'0 290 160
€6'€06'LG  6£9€929  OT'VE9'6L  19'968'C8  ¢G00LT8 96'98C'T.  LYEI8T9  LGTEV'SY  66'66T°99  GG'69YLG  9T'TELYWY
9G°€£0°'6 ¥9'68.'6 1€'888'6 86°.G9°L T0'68T'CT  CI'198CT  00°€G8'6T  GL'98LLT  90°209'6 1¥°28T°9 29162,
9G°€€0'6 79'G81'6 1€'888'6 86°1G9'/ T0'68T'CT  CI'T98'CT  00°€G8'6T  GL'98LLT  90°09'6 172819 79'162'L
89°0€L'6C  6IT9VT'OF  €G'8YC'6E  YOSYI'VY  9¥'8/9°LF  TE8GG0E  0LTGC'GE  GLY06'Gc  68°6EL'Ey  0LTLL'GE  6618Y'ST
69'8/8'GE  19°C09'CE  Cr'EV9'8T  v8'YI8'9T  6ET90'GC  GGGO¥'EC  YOV6I'0C  9v¥lT'8T  GT'I69'8T  ¥8LVOLT  G8'I8F'YT
8Y'6L€'90T €9'89/°€0T 6C008'96 0L VEF'E8  0CT8ET. 8G690T. €SEIE6S 809ET6S  LT6YO'VE  GC'GBC'EE  G9'890°CE
91'8GZ'cyT  VYTTLE9ET TLEPY'GeT GG'6YC'0TT 6GEPY.6  E€T'GEGY6  LGL0G'6.  €G0TGLL  TyOvL'CS  B0'EPE0S  0G'95G9F
¥8'886°TLT E€FLIG'9LT ¥TTE9VIT 61'86EYST GOCCI'GYT Gv'E€60°'GCT LT6GL'YIT 6CGIY'E0T TE08Y'96  8LYIT'98 6V T70°CL
81°91€'C 99'798'T 79'09€'C T9'6%9'T GE'0E8'T €T6V6'T GO'79E'T 78'80€'T 68'206'T 80'Cre'c G1'.12'C
LT'8VE'ET  0C€86'GT 6V TLLWT  0SGEECOT  LEEPEVT  8€199°L GL'EL6'L GT'/10'6 00'96.°0T  8LYEL'OT  T9'86H 'L
0¥'T00'TT  €G0CT'¥T  G80T¥'CT  88'G89'8 TO'EIS'CT  GI'8TL'S 01'609°9 1€'8€L'L 11°888'8 012678 91'182'G
vy 286097 06'96EC9T 6£T8CCGT 0E€TIL'GYT €0°609'CET  0£GLE'6TT LT'0GT'80T 169/9'G6  0C'T6S'.8  60°CC9'LL  ¥0°09L99
6T°LCY'CT  €971.G'8T  09°L1G'ZT  0L°0€8'GT  €€86EYT  TI8TS9'TT 616696 78'S0€'8 787168 I7'0€T‘9 12°08L'7
€8 TH8'T 69°CIY'C 20651 1€TL6'T 1GVE6'T 8Y°T6Y'C ralia ¥8°2L0'T 05°026 8EY18 €0°8G.
(97°'G8G°0T)  (€8'%91°9T) (85'8G0'GT) (6£'6S8°CT) (£8°€9v'cT) (£€'651'6)  (6€8€C8)  (86'CeT'L)  (Cev6GL)  (£091€'S)  (89'220'h)
06'CLS'TLT €L79G8LT 16°6EE',9T 0LTLG'6ST 98°CL0'GYT €97ES'8CT 9G'88€'9TT G6'606'COT ¢S'981'G6  C1'8€6'C8  127¢8L°0L

s9)e82438Yy SjUN022Y |euoOneN TV 2jel

S319V1 TVOILSILVIS

(-) sBuimoniog 19N /(+) Suipuai 1N
oljel Juaw)sanu| Suines
(1) uonewuo jende) ssoin
pied siajsuel) jenden
PanIgaay Siajsuel] [ended
sigjsuel] [eude) 10N
(S) sBuines ssoin
(399) ainypuadx3 uondwnsuo) "1A08
(39d) ainypuadx3 uopdwinsuo) aeAld
ainyipuadx3 uondwnsuo) eul{
(1aND) awodu| ajqesodsiq |euonen ssoin
pled Siajsuel] aing
PAAII3Y SIBJSURIL JUBLINY
peoIqy woiy sigjsuel] juaing 1N
(IND) awoduj [euoneN ssoln
pled awoou|
PaAIg0ay awoau|
peoiqy woij awoau| N
$3911d JUdLINY 1B 19NPOoid d11SaW10Q SSO0IY)




06'CLS'TLT €L'T9S'8LT L6'6€E'29T OL'TLS'6ST 98'CLO'GPT €9'VEG'8CT 9G'88€'9TT S6'606'COT TG98T'S6  CI'8E6'C8  TLTSLOL S9dld 19%/. 18 da9

96'965'Y €1°0LE'8 89'6€8'6 19°980'8 20'€98'9 vE'6CL'G G9'G16'9 1€°6617'G €0°€18'G LE'TTO'E 10'668'C S9IPISANS JO 19N Soxel
G6'GL6'99T 09'T6T'0LT 6C'00S'LST TO'S8Y'TST €8'60C'8ET 0€'S08'CCT T16°CL8'60T vIVIv'L6 6VELEGS GL'STO6L 7928819 S3dUd diseq 1e da9
6E'GhY §9'v0. 12619 69'799 Gy'ces 0£°€0S 18'TLY 98'9¢eY G0'06€ €0'8¢¢E 16'16C S9JIMIS [BUOIEAIDBY B [BID00S 81eALd
099,201  ¥EVY8'S 6C°08G'G 1TLTLY 06°ChT'G Ly'STlL'y GGY.8'Y 00°G5G'Y ETELY'Y TTYor'y 1TSYLE UlesH 7% uoneonp3
9879591  T6¥IT'ET  6C19LTT 65°0€9'TT  69'60C'TT 0075007  T1'6.0'8 05'186'9 vL'GLL'9 €0'8L7'9 8C'L1G'S uonensiulwpy algnd
9061 18161 67'9.€ GE'ETE 7ivl 6€°C0T 6826 99'G8 06°6. 6G'GS €6°09 S$8JINIBS ssaulsng
GO'GIT'Y 16'CE8'e €1°€65°C 8C'807'E v6'9LT'E v1'8€L'C 91'68%'C 10'861°C LT1V6'T 0€'6T8'T 0/°20G'T sgulllamQ 9 dje1sg [edy
972018 09°€95°6 15'810°6 TL°Gv6'L Y0vLG'L 6C°506'9 TT19v'9 60'18L‘S 96'8€'G 78'9€T'G 99°186'€ adueinsuj i soueuly

S0IMIBG SSauIsng

YE'ELCET  vV8Y8ET  €1'886¢Cl ¥EL99TT 6ECE80T CvovL6 888706 G.'790°8 €ICiv. €1°100°L 68'GYS'G % Se1e}s] [eaY ‘@0uBINSU| “SulouBUl

6€'166'VT  T12°0L06T T1T°0CL'9T L¥'6IT'GT  69LST'€T  99C68TT  69'80G°TT 189086 ¥0'95C'6 119258 TEEV6'9 SUONEIIUNWILOY % 93eI0)S ‘Uodsuel]
v16CY'T 11859 9L°6€0'Y 8L9.¥'E 9G°€98'C 0,°68Y'C 16'Gv0°C L1€919°T €8'86C'T G9'8176 10'809 Sjueinelsay % S|910H
66'7S6'LT  87'8LE'LT  60°Cy0'GT  TO'09Y'€T  CTE86L'TT  GEEETOT  99T.¥'8 1€°€289 65'L16'G 6L 119 GG'SL'e dpel] |le18y % 91es3oym
06'T0E9T  TY'S9Y'0C GT'€SL'€C  9¥'890°9C  1G08C'¥C  ¥L'6v9'0C  0L°6LF'8T  L0°9T8LT  08'699°LT LS9T6'€El  98°80€01 uonanasuoy
LT°6Y [A%°1% 8G'¢cy 0,°8€ 61°GE 66'1€ €6'TE LT°6C G1'8¢ Gy'Ge €E'EC Aiddng se1em
66'SEY'0E  91°T19'CC  ¥C09G'61  L1'8CL'TC 9TV.8'61 CI'T06'8T  06'G88'9T  €1'10C'ST  6E€¥.CCT  91'98811  LTOWLTI fyoinoal3
91'§8%'0€  6C°199'CC  18'C09'61  18'99.'TC GF'606'6T TI'E€E6'8T  €8'L169T 6C0€C'ST  ¥I'€0ECT 1971671  09°€9L°CT fiddng sa1em % Aoinoal3
€0°C0C0T  68°289'CT  18'GEY'CT GG6L6'TT  T1°G80'TT  0GEVS'OT  ¥1°GOL'6 19°811'8 Tr'ee9’s z8'ry0°L GT'¥TE9 guumoejnuepy
01'€50'C G8'9/6'8 €8'LET'8 79'756'0 60'G57'9 LTY8Y'Y €V'9.€'€ 69°€6L'C 96'796'T €LTV6'T 68'979'T guikuend % SuuiN
18YSY'Y ov'esT'y 81'898't 8v'910'Y 88°'166'C TLIEY'E 60°CGT°€ ¥8°120°€ 6C°9T6'C 61°6CL'C 10°8€G'C guiggo % Ansaiod
TE'188'6 TIETT'8 0L°€9%°'L 7€°050°L 91'68.'G ¥0°01Z'S 176987 TTLES Y 61'966'€ 0CT'ELY'E 89'601°€ %901SaAI
97'199'81  €¥'816'GT  98°/Ch'¥T  8GCT6CT  ¥9'TOI'IT  CTOVI6'6 €8'1.8'8 1T9€6'9 L1'89€°9 81'€59'G 12918y sdoi)
G7'/66'CE  G'Y8I'8C  GL'6SL'9C OV'686'€C  89'C88°0C 8E9SG'8T  61°€68'9T  CETOGYT  S8'T6CET  8Y'9S8TT  06'€9v'0T £A11S8104 9 ¥20}SBAIT ‘BINYNDUZY

S10109S

S9211d JUauNY je AJAOY d1wouodd Aq 4av zV 210el



00°00T 00°00T 00°00T 00°00T 00°00T 00°00T 00°00T 00°00T 00°00T 00°00T 00001 das
89'C 691 88'G L0'G €Ly o'y 09°G vea 119 Ly 601 S9IpISqNnS JO 19N Ssexel
9¢'0 6€0 170 170 L€0 6€0 170 [44Y 170 170 [44Y $8JIAIBS [BUONEBIIBY B [BID0S 81eAld
66'G 6’1 €ee 96'¢C GG'¢ 89°¢€ 6T'Y ey 0Ly 1€6 6C'S UHeaH %@ uoheanp3
G9'6 veL €0'L 6¢C'L €L'L [4:9 769 819 [4A 18°L 612 uonensiuiwpy dlqnd
9¢'0 §¢'0 ¢co 0c0 010 80°0 80°0 800 80°0 100 100 S3VINIS ssaulsng

or'e S1'e S1'e vi'e 61°C €1'e 144 vi'e S0'¢C 61'C €r'e sguljlomQ 9 91e1sg [eay

80'G 9¢€'G 6€'G 86’1 (44 EE GG’ ¢9'S 99'G 619 €9'q ddueinsu| B sdueuly

V'L 9L°L 9., 1€ 162 8G°L LIl 8L 6.1 Sv'8 ¥8'L S3INISS SSaUISNg @ SA)e)s] [edy ‘doueInsul ‘Buloueuly
v.'8 89071 66'6 87’6 L0'6 GC'6 68'6 €46 ¢L'6 8¢0T 18'6 suoneaIuNWWoY % 85e103S ‘Hodsuel|
€80 19'C e 81°¢C 16’1 €6'T 9.1 16T 9€'T 4 980 SjueIneIsay 7 S|910H
9v'0T €L'6 66'8 '8 €18 96°L 8¢C'L E940 [44°) 09'G 0€'G dpelL |le18y g 8|es9joym
0S'6 Ir'11 6171 v€91 191 10917 88'GT [459A) 99'81 81°91 9611 uononnsuo)
L1117 69°CT L°71 79°€T CL'ETL €LV1 107 0811 €6'¢cl 9EV1 €0'81 fiddng 1a1em % Aonoal3
§6'G 111 e€v'L 162 9L 0c'8 €8 €68 90'6 67’8 €6'8 suumoejnuepy
0c't 08y 98y 9E'Y Sv'v 6v'¢ 06°¢C 1L¢ 90°¢C ve'c 8¢'¢ guikuen 7 Suluin
09'¢ €ee 16'C 44 Sl 19'C 1L¢ ¥6°C 10°€ 6C'¢ 69 8uiggo % Ansaiod

9.°G sy v’y 'y 66'¢ S0v 8T’y 1wy ocy 6T'Y 6EY ¥901S9AI

8801 16'8 9’8 01’8 69'L 121 9L 19 69'9 89 089 sdoig

€61 8.°G1 66'GT €0'qT 6EVT 127" 1671 60717 96°€T 0€vT 8.1 £nsai04 19 ¥20IS8AIT ‘B1NYNALBY

103093

S3011d JUSLINY Ul SI0}03S dIWoU0d] Aq ddD 40 Saieys £V ajqel

35



(16'€) 1.9 18 66'6 182t v¥0T  OT'ET  IT'8 LIYT LT'LT 09'8T ymoin 4av
(68°T) 908 16'€ 19°'6 vGel  LLTT 16817 (L¥'S)  0T8y  8¥GE 1869 S3IPISqNS 40 18N Saxe|
(6L19¢) GL'€ Gle 96'cCc TS 919 008 00Cl  6€ST  ¥¥ET 082 SB0IAIBS [RUONERIBY 7§ [BID0S B1BAld
6191 678G 0€8T  (8z'8) €878 (90°¢) 20’2 €8T IST 09°2T  LL°GT UyesH % uoneanp3
€9z 1611 TTT Gl €611 T¥vZ  TLST ¥0°€ 09t Wil 8991 uonensiuiwpy a1qnd
(6c0) ¢o0z  GT'0C  6G°Tel  IT'8E 09 8Tyl 1TL vL€r  000T  ¥61¥ S$0IMIBS SsauIsNg
9€g'L 199 s 8z'L 009T 0001  LTET  88CT  1TL or'0z  &ze sguljamq 7 eleisy |esy
(56'8) 09 0G€T 167 89'6 189 9,11 9¢7L €8y 78'8C  ¥0'ST aoueInsu| @ soueuly
(61%) 299 eI 1T 91T 1L 0zel 088 11°G 9€'9C  9L'TT S$30IMIBG SSaUISNg 7} seleIsy |esy ‘@oueinsul ‘Suroueuly
(6€72) 90¥T  6G0T  I6¥YT  ¥90T  ¥EE GE'LT GBS 96’8 08'2¢  T6GT suopeduNWWoY 9 88e10)S ‘Uodsuel|
(ze'69) 1€GT 6191  I¥'Ic 0TSl 0S'TC  1G9C  Svve 169 €098 OT'€T Slueinelsay % S[e10H
zee €561  GLTT 80FT  6CST  080Cc 9Tvc  IE€GT  6¥LC  0L€C  v8LC apel] |1e1ey 7 9|es9joum
(ye0z) (v8er) (88'8)  9¢L 8.1  ¥LTT  19°€ 880 1697 00GE  10'8E UoRINIISUOY
659 ve'8 000T  000T  000T ZT0 61'6 T G6'CT 806 (G9°71) Ajddns Jarem
19 09GT  (86'6) €£6 GT'g €617 80TT  ¥8'E€C  LTE (0r9) o018 JATRIINGETE
GGyE  8G'GT  (¥6'6)  €€6 91'G T16TT 80Tl  6L€C  6C€E (89'9) 108 Aiddng Jsiem R Aoinos|3
(65°61) €0C 18°¢ 108 v1'G ¥9'8 G5'0T 08T oF'zc  OVIT  S0'9C Suumoeynuep
(90'92) 6€G 10T w11 G6'Ey  I8CE  980C 6ETy  ¥O'T 600  GT'OT suikiend R Suluiy
8z'L (0Lv1) 121 290 ze9T 188 0Ty 1¥'e 0zl 96, (¢e2) Suig3o g Ansalog
6.TC 1.8 98§ 6L°1C  CU'TT  00°L el ¢S€T L0GT 6911 vl 00188
€CL1  €£01  G9TT Ov'9T  L6TT  SLTIT 06.C 168 G9'cl  8eL1 1TST sdoi)
80°LT  TE§ GGTT  88¥T  ¥GCT  G8'6 6v'91 016 12T I€€T 0C8 £Ans8104 B 4001S8AIT ‘INYNILISY

$3011d JUaLINY Ul AJAROY d1wouo0d3 Aq yimorn 4dao +Vv 21qel

36



¥5'66979
9172697
8.'T00°€9
c6'CLl
€6'616'C
L1°816'G
19'8G1T
Gr'eseT'T
9%°029't
T5'CE09
€Tv8LL
87'18¢
96'866'9
G0'G29'9
¢9'Sc
1.'710°CT
€€°070°CT
8G'6TLY
¢9'G89
cEYIY'T
0,.'v69°C
90'785'€
80°€TL'L

S92lid JuBISUO) Ul ANANDY dlwou0d] Aq a9 SV @lgel

TV'6v6'TL
18°09€°E
£5'885'89
11°68¢
1T'995'€
8T°€56'Y
17'8971
16617
ATeTAL
18'819°9
0G°0C1'6
TTLEY'T
Gi'Tes’L
0z'8ve's
¥0've
91’7656
0G'819'6
T1'9566'S
96'GLLE
0€'86€'T
0€'9.6°C
00'TT¥'E
09°G8€°L

76'€€0'89
G8'T66'C
0T'I¥0'%9
GE'I8C
T7°09€C
vTY9Ss'y
€6°CVT
24
86'G01'G
G0'66€9
€2°150'8
121821
989799
1218L°6
61°CC
€1'96G'8
T6'8.G°8
€7°9596'G
T6'9€8°C
09Tyl
98°205'C
Te0veE'e
61°06C°L

G0'210°99
85'69C°€
9v'LyL'T9
80°L.C
€9°G10'C
LTSE9Y
90°€CT
6579017
18'GZG'Y
9Y'GGL'G
€1°69C'L
8L'%91'T
Gb'CE09
26'0€9°01
L1°0C
19'650'01
78'6,0°07
¢0'G08'G
62°290°C
AT
Gi'SYET
06'C8T'E
L9°€66'9

95°280°€9
16°G56'C
65'921°09
6v'6¢C
LE9LT'T
6€°T29Y
6C'8S
17’7607
16°007't
12°€46°S
z8'607'9
90'T10'7
79°€9Y'G
91'600'01
7€81
95°097'01
06'8.¥°0T
06'CSY'G
1T'1T6'T
€1°26G'T
1€°9YC°C
GE'Y66'C
8E°€6L9

v1'IvE'8S
9G6°0L6°C
1S°0LL'SS
€1'1ce
68'L60'C
L0°8LT'Y
9y
18'E€L6
87'866'€
0t'910'G
08'506'G
01906
90998t
1G°208'8
1991
05'€81°01
11700201
68'€CE'G
88'8CL'T
GE'TYI'T
TeTIre
€€'69.L'C
00'815°9

GEL0L'YS
GL'€T0'E
09'€89'1G
8L'V1¢C
67°0TEC
167.S°€
9cey
8E'CY6
79'99.'€
LT16LY
90°GTY'G
G9'08.
vO'LTEY
7€'€96°L
79°91
LE'8LY'6
10°G67'6
78'860'G
T8'vea’T
69'G8G'T
17'280°C
69'685'C
61°1TC9

ST°02L'1S
GT'SS9°C
06'%90°61
1¢11e
07°08T'C
8T'6EEE
L6°0Y
L¢'806
91'/29't
6€'9.GY
€8'9/6Y
¥0°G99
8Y'86.'€
9G'VLY'L
0c'ar
919516
9€'TLL'6
12°0L9'
8T°€0E'T
1271097
10°900°C
€9°067'C
9.°,60'9

81'6¥9'0S
0T'€06'C
6ScyL'Ly
6¥°50C
60'LC€'C
T6'vTS'e
LSy
G1°,118
G8'€LG'E
1G°T6Y'Y
66'8VLY
¥9'9.G
¥T95G°€
LT'6E9'L
86171
18'908'8
6.°128'8
116267
08'956
z1'88s'T
78'G96'7
11°607'C
80°€96'G

9L'6L1'8Y
99°CIT'C
07°290'9%
11°00C
9T'TES'T
00°€TL'E
00'G€
00768
00'CT6'E
00178t
16'88Y'Y
00'16¥
06°220°€
00’7979
9C'el
00'648'8
97'CL8'8
79191
¢L'816
GG'LEG'T
vTIv6'7
LL'€SET
9G6°C€8'G

vE'819'YY
L6'6GL°T
L€'858'c
18761
61°GhY'C
G1°209°€
v1'1€
90°CE8
6C°601°€
60°€L6€
00°T76'€
18°'Lv€
00°0%5'C
1T°GE9'S
€E'EC
G0'99€'6
8€'68€'6
0v'2oe'y
11°88.
LL'E6Y'T
€0'616°T
T9'98C'C
TE'669°G

da9
SIPISANS JO 19N Soxe|
80lid dised 1e da9
$90IAI9S [RUONEBIIBY % [BI00S B1eALd
U)[eaH R uoneanp3
uonensiuiwpy algnd
S9IINIBS SsauIsng
s3uljiamg R e1eIsq |eay
aoueINsSU| B daueUlq

S90IAI8S SsauIsng
19 s91L157 [eaY ‘eoueinsu| ‘Suioueuld

suoneauNwwo) x 83el0)s ‘wodsuel]
sjueINeISaY % S|910H
apell |1e18y 7 9]esaoum
uonRINASU0)

Aiddns Ja1em

fwomoa|3
Aiddng Ja1eM % A10119913
Fuumoeinuep
Buifuend m Suiuip

8uiggo7 » Ansaio4

%001SaAIT

sdoi)
£11S0104 19 %901S3AI ‘4n} LY
$10309S

37



(goot) 9Lg 90°€ g9y €18 ¥9'9 8L'G [4%4 ers 86'L v6'1T da
(8y'6%)  (€8'GT)  cI'ee 19°0T 6671 (66'7T)  88'€ET (¥5'8) (4 x> 70°0C 00°28 SaIPISANS JO 19N soxe|
(87'68)  GG'T va'T v1°0C 8L°€ G6'C 69T 81C 99 61T 66'T SJIAIBS [BUONEBIIRY 7§ [8100S BleAld
76'6 60'TS 6E'GT (10°9) v (oz'6) 86'G (ze'9) (90'8) 4K 19°CT UiesH % uoneanp3
8%'61 758 (es'1) 0€0 19°0T 8897 0L (LT9) (zea) 9ee zeer uonens|uiwpy a1gnd
(89'6) 7891 96'9T CUTIT  OL'T€ 1€°C 09'G (G¥'1) 1181 1T0T z9'ce S8IIMIBS ssaulsng
187 107 Gg'e 1T 8eCT ve'e 9/°¢ ag'e (88'1) L 8z sduljlamq R e1e1s3 [eay
(80'Cc1) €6¢C z8Cl G8'C 90°0T 819 8¢ 61'T (¥9'8) 78'Ge z1oT aguelnsu| R adueuld
S$9JIAI9S Sssaulsng
(98'8) er'e ST'TT v9'e 0201 8G'g z8'e 181 (0z'L) ¥8'1C 758 % SAIEIS3 |0y “O0UBINSU| ‘SUoUEULY
(Gov1T)  0CTEr 0607 veeT €58 98'8 106 08 61°G 06°€T 111D SUOREOIUNWILIOY 7B 85I0NS ‘Uodsuel|
(9v'es) G911 1607 0Z'ST 1611 G191 8€'LT €€°GT vLT LTTY 18°€ sjueinesey % S[BIoH
(96'9) LTET 81°0T 1707 8Tl TLen Go'eT 189 GyLT 1261 z0'0¢ apei |1e1ay 7 3|es’joyM
(r9'0c)  (99v1)  (66°2) 129 ¥9°€T 09°0T 769 (912 81'81 1277 19'0C uononiIsuoy
659 v€'8 0007 0007 00°0T 1T°0 67'6 A G6'CT (Grey)  (L9¥1) Ajddns Ja1em
foralerd €1t (re'vr)  (€8°€) zLe vyl (g82) 81°01 (65°0) (1%°6) 16°G Awouos(q
81'GC zrer (68'v1)  (18°€) €L'e €'l (€8°2) 9/°0T (26'0) (16°0) G'G Aiddng serem 7 Aioo8|3
(92:020)  (10°0) 19°C 9’9 e 14727 ANG (gz'9) 6.9 0€'L 81°0¢C suumoejnue
(¥8'18)  oT°€e 9G'/€ 10°L L¥TT 8E'€T 10°LT 0z'9¢ ((744) 611 158 Suifuend B SuLIN
62'€ (20€) (g5'1) (€9'6) (o¥°'s) 16°€ (L6°0) 280 62'€ €6'C (ee2) suig3o7 9 Ansalod
097 €LC 269 7'y 6€9 18C 1€C ¥0'C 12T 91’1 76'C Y201S3AI
10°G e 66y G6°0 760 260 760 96°0 160 860 160 sdoi)
1SY 0€'T 6Ty G6'C (447 99y €r'e 9T vT'e veT 18°0 Ansaio4 R ¥201s8A17 ‘a1 oLy

910¢ G10C $10)09S

S92l JUBISUO) Ul S31eY UIMOIY) [BI0}08S 9V 2|qel

38



(80°01)
(te2)
(91°0)
67°0
¥eT
(100
800
(88°0)
(180)

98'1)
Lv'T)
€L°0)
6€C)
000
9€'€
1€°€
(er1)
(0€v)
900
910
74\
190

(
(
(
(

9.6
(£6°0)
100
10T
150
700
100
Al
€0
95'7
zTo
621
(11°2)
000
€5'T
€57
(00°0)
8¢'T
(20°0)
010
010
¥1°0

90'€
01T
100
8%°0
(17°0)
€00
900
88°0
1670
0zt
610
€6°0
(62°1T)
000
(822
(Lz2)
€20
ITT
(€0°0)
Gz0
1Z40]
Gv°0

G9'y
0G0
800
(12°0)
200
010
200
0z0
ze0
9€'T
¥20
060
660
000
(¥9°0)
(€9°0)
960
120
(¥1°0)
91°0
0€0
430]

€1'8
99°0
100
€10
9.0
200
120
69°0
260
980
810
207
90T
000
1¥°0
810
zT0
v€°0
(g1°0)
€T0
6£0
1¥°0

¥9'9
(€80)
100
(6€0)
[
000
900
€70
87’0
880
€0
007
¥S'T
000
6C'T
6C'T
70
1€0
010
110
ce0
€50

sjuiod 9 ui

8L'G
L0
100
Gz0
G0
000
100
1T0
v€0
180
zTo
00T
G660
000
(¥S°0)
(€5°0)
€80
€70
(£0°0)
600
670
Gz0

[ANA
(67°0)
100
(62°0)
(2€0)
(00°0)
900
170
LT0
G0
LT0
8%°0
(e€0)
000
1871
18T
(15°0)
89°0
€00
80°0
91’0
120

s
v9'T
100
(zv0)
(1%°0)
100
(€0°0)
(02°0)
(z20)
750
81°0
01T
e
000
(171°0)
(01°0)
G9'0
(G0°0)
01°0
600
110
120

86'L
6170
100
61°0
120
100
v1°0
08T
G6'T
€T
ze0
60T
981
(z00)
1D
(o1°1)
0.0
€70
010
600
G1°0
0€0

6°11
097
100
69°0
907
c00
600
cL0
8.0
66°0
€00
90'T
[444
(T0°0)
€l
(44
181
9T°0
(60°0)
¥1°0
100
11°0

da9
SaIPISANS 40 19N saxel
S9IIAIS [RUOIRAIIRY 7§ [BI00S S1eAld
(peaH 7 uoneanp3
uonensiuiwpy algnd
$0IAIBS SsauIsng
sguljemq R 91e1s3 [eay
90URINSU| B BOURUIY

$9IINIBS SsauIsng
19 S91e1S] [B8Y ‘BouURINSU| ‘GuloueUld

suonealunwwo) R agelols ‘odsuel|
slueINe1SaY 73 S|310H
apel] |le1ey 7@ 8|esajoym
UonINASUOY)

A1ddns 1818

fwoos3
Alddng Ja1ep % A4011093
Suumoejnuepy
Suikuend) B uiuly

Buigso7 % Ansalod

}001SaAIT

sdoi)
ANS2104 7 %001SAAIT ‘a1 nougy
5101035

UOIINQIIIUOD YIMOIY) |BI008S /V 2]

39



00001 00°00T 00007 00007 00001 00°00T 00007 00007 00001 00°00T 00007
9E'9Y 918y 18'GY (4514 S0'er 80°EY €8'er vs'ey Ev'ey e€L'ey or'1y
17've 90'9€ 0¢'8¢ 8'1Y §S'cy 6v'cy S9'1Y LEEY 19°¢y 86'TY 8'ey
€C61 81°G1 66'GT €0'qT 6EVT ads 1671 60'vT 96°€T 0Ev1 811

dao
Aneys)
Kiepuoaas
Klewud

1ea)

(16°€) 1.9 18F 66'6 18°C1 70T 0T'ET 118 LYt JAWAS 05'8T
(15°2) 81°CT 6ETT 11°0T 18°CT €58 €597 16'G 86°€T 91°€C 60T
(0g'8) zL0 (Gz'y) 91'8 ¥0'€T el €9'8 7001 0591 9z'et 12°0C
80°LT zes GGTT 88771 vGeT G8'6 6797 0r'6 11T TE€T 0z'8

810¢ 1102 910¢ S10C ¥10¢ €10C c10e 110C 010C

a_m«_&
Kiepuoaas
Kiewud

1eap

aguey) %

06'CLS'TLT €L'T9S'8LT L6'6€E'29T O0L'TLS'6ST 98'CLO'GYT €9'VEG'S8CT 9G'88€'9TT G6'606'C0T TG'981°'GS6  CI'8€6°C8  TLT8LOL
99'C€S'6L  €8'686'G8  95°099'0L  L1'CI8'89 CTO09Y'T9  ¥9'L9E'GS  9T9T0'TS  TE6LL'Er  ¥I9EETY T699T9E  T€'S0E6C
6L°CV0'6S  GV'L8EY9  99°6C6'€9  €G'69.'99 9T0€LT9  TI0T9WS OT'6LV'8y TL'8TOYy €0'8GG°0F  €LVI8YE  0GE€I0'TE
G7'/66'CE  G'Y8I'S8C  GL'6SL'9C OF'686'€C  89'C88°0C 8E'9SG'8T  61°€68'9T  CETOGYT  S8T6CET  8Y'9S8TT  06'€9v'0T

ST0C

v10¢

é_mt&
Kiepuoaas
Kiewud
1eap

$3011d JUBLINY Ul S10)03S dlwouo0d3] Jofe|y Aq a9 8Y 2192l

o
=4



(80°01) 9L'G 90'€ S9'y €1'8 799 8L'G [4%4 4% 86°L 76°TT dao
(05°9) 1437 9Ly 4 96y 0S¢ 98¢ €10 16T G8'g €29 fiews)
(¥0'8) 080 (912 er'T or'e 79°¢ 191 [ v6'C €8'T 09'G fiepuogeg
1¥°0 2%0) G%°0 ze0 1%°0 €50 Gz0 120 120 0€0 170 fiewud
sjuiod % Ul

(80°01) 9L'G 90'€ 69y €1'8 ¥9'9 8.'G e 4% 86°L v6'TT dao
(y201) GL'6 €€°0T zrL ze0r 09°'G 168 0€0 6CY 68°€T 12°ST Kiews)
(o1°€T1) 10°C (86'%) 68T 769 44 1.°€ 06'€ 119 90t 8Y'Cl fiepuogeg
1GY 0€'T 1A G6'C ey 99 €r'e 9ze v ve'T 18°0 fiewud
¥9'669'v9  Tv'6¥6'TL  ¥6'€E0'89  GO'LT0'99  9G°C80'€9  YI'TYE'SS  GEL0L'PS  GT0TL'TS  8LGK9'0S  9L'6LI'8F  vESI9MY dao
88'G06'CE  €0°G98'9E  BI'68S'EE  0E€GYY'0E  G60CY'8C  ¢9C9L'Ge  9GL6E'VC  8G'COV'TC  E€T'GEE'CC  T8GIY'IC  CO¥08'ST Kiews)
8G°0L0'vC  8.'869',C  L6'€ST'LC  L0'8.G'8C  €C'898'LC 1S°090'9C 66'180'VC  18'6IC'€C  8SL¥ETC  6ETE60C  00°GITOC fiepuogeg
80°€CL'L 09'G8€',L 61°06C'L 19'€66'9 8€'€6.'9 00'87569 611229 9/°160'9 80'€96'G 9G'2€8'G 2€'669'G fiewud

leap

$3011d JUBISUOY Ul S10}99S d1Wou0d3 Jofel Aq dav 6V 219el

a1



18'9€8'9¥¢ €0°GEC'08C 86'80%'89C €6°009'VSC ¥1'868°LEC 68°'GL6'80C €G°969'€6T CE6GL'ELT LELTI8'TIT  €0'88L'GYT  09°G96'6TT 1nd1N0 TviOL
$90IAJS UONRBI08)

18'8G. v8'8LTT 6C9€T'T LT'S60°T 99'688 0.°0v8 Ly'181 €1°6¢. 10°T49 ceCLS 16'667 pUE [B190S B1EAI
L6'E€60°ET G1°228'11 116016 65'6TL°L TTYeLL 1,019'G €8'60'G 99'ZGY'G 80'1¢C'S ¥Z'9€0'9 18'G90'G UleaH % uonesnp3
0€'TV0'cC  GG'LE8'6T LEYSY'8T (AW A ) 66'€Y6°9T GE'ELLOT £€9'898V1T 8G9/.°CT TE'800°E€T LETGETT €L°0€T°0T uoneinsiulwpy aland
01'190'G 66'CrLY G8'e8e' 19860t TeLeg'e 16'120'€ 197TsL'e 80'6C'C L1'65T'C vi'eee's 15'269'C 91e1s7 [eay
TT'695°0T 1811601 00°L€T°0T 880206 1170576 158758 18°GLT°L 188259 0€'6709 0EYYE'S 99°LVE'Y adueuld

918159 |B3)

19 9oueINSU| ‘oueuld
UONELIIUNWIWO0D

7 99eI01s ‘Uodsuel]

TE'029'ST G8'L1L'GT 6802911 G9'69T°€T 05'286'CT ¥S'0LS'TT 81'876'6 G6',56'8 L¥'8L1'8 G7'995'8 cTor0’L

€0'/CC'8C  09'TcC'se  LG'€S0VE  8LUL¥9'6C  T¥'L6L°9C  G9'808VC  CTYOL'€C  v¥1'CE'0C  TEV86'ST €1°,29'91 TrLy8'Tt

GG'086'T 98'02Z'9 L1'S0%'G v9°1.9' 91'9v0'y €0'T1G'E GTETIT'E 65'629'C LTEIr'T GG'STL'T 8.'%80'T sjueine}sal pue s|sjo0H
v9'LSv'cc  v1'CI0CC  09°C60°6T €V TYEIT T7'GGS'vT 16'029°CT €€'800°TT 91°G2L0T LL°TIL'6 [4A%AA: 9] G0'6CT'9 dped} |Iejal% 8|eS3OYM
GT'0LE'9E  9T'S90°6Y  L0'6.6'9S 78'96¢'C9 €5'968'69 €8°009'CS  96'€8€'0G ag'8YsS'vy  99va8'TY TLTYT'9E  8EWIL'9T uonanisuo)
90'90€'Ty  OV'¥98'8E  €8'6/G'€E  8E'TCOCE T,9.€'6C  Ov'8yETC  T900'Tc  €1°69L'6T TE'SET'GT Y€66L VT 9€095'GT 1a1em pue £youros 3
96'€TS'8C  99°061°'SE  LE'GE0'9E  LO'VOO'YE  60°CISTE  8E9LY'TE  GTEVI'0E  LETO6LCT  €G9STLT  LYV'EBY'OT  €0°LT0°TC guumoejnuepy
80°G79°C TLTILTT 19'T6L°TT €7'656'6 v0'EVT'6 97°0L'9 Th'0T0‘S 19'7¥6°¢ GG'Y19°C 96°259'C 0,°20T°C Suluiy
88'169'8 66°08Y'L Te'6e0'L 16°€26'9 8871099 LS'T06' 6C°C0V'G 78'656' 9G'GLE'Y L€'G08'E €G'6€G'E %901S8AIN

L1916 9L°GLTY 86'G66't €EOTTY vT€60'Y ET'SYGE 08'69¢'€ LL'T9T°€ 61°670°€ €9'728°C ¥2°029'C 159104

GT'LYS'0C  ¥E'6TYLT 61°621°91 TOEVT'YT 1€002°CT €2'168°01 8C°099'6 95'695'L zeeoc's 9€'9z€'9 v1'86€'S sdos)

16'7C8'€€  0198€'6C  80'IGI'8C  L8'€E8I'GC  €V'G68'CC  E€6'EVE6L LE'TTET GT'T69°GT 8T LTI'VT 9€°€56'CT 12°8G5'TT aInynoLgy

1eap

S99lid JuaIn) ul AHAIOY d1wouod3 Aq IndinQ ssoiy OTY 2l0el M



v2'568'76
79'88¢
T1'8L9'Y
GLYL8'L
TLTLS'T
96'0CL'€
19°€6T'G
69°STTVT

079G
79'GT8'8
TTYILYT
788191
L1°G6Y'CT
99'0¢8
9T’ GhY'e
087257
GL'8L0Y
18'G70'6

20'80€'STT
1T¢CLy
€8'997'y
91°C6Y'L
TL'1esT
Try80'y
71'909'G
99'086'L1
12°896'T
19°219'6
11'88€°0C
18'16C91
ET'0T67T
18°0L¥L
G0'06C°€
G087
€1'CL8e
T9Tr9'8

T9'66C'ETT
¢S99
TT'vES'E
08'65T°L
T9'6EV'T
G8'G6L'G
9v'SET'L
L9'ETEIT
€6'89L°T
96'92S'8
EEVILET
Gi'€09'GT
12°899'GT
L1'§59'Y
z88ye'e
GT'0CS'T
YT 88'e
0€'€99'8

LT'T1T'801
G6'8G1
vT'618'C
9G'819°L
16°G9€E'T
16'907'G
TreLL'9
¥6'0TT'vT
0T'¥09°7
66'06€"'L
19'129°GT
96°20L'7T
G6'LE6'GT
91'868'C
Tr'9€0°e
97'9¢S‘T
G6'9EL'E
€9'66¢C'8

16'922'S0T
1C'18€
15'280°€
vTIITL
v9'1€T'T
75'067'G
81°CCL'9
YT YET'ET
6e°e8y'T
€7'Tr8'9
96°210°GC
L1°00€'GT
GT'90C'ST
€TTIELT
£6'890°€
9%'919'T
9/°€TG'e
G1'60C'8

09'762'G6
8€',9€
vS'0LE'T
8.°980°L
6€°€80°T
LL'6V6'7
91'€€0'9
LE'06C'CT
98°cCeT
60'TL0°9
Te'089°CC
9,'876'TT
v1°198'GT
GG'GSY'T
08'8.€C
Gr'z0L'T
6.'8YC°¢
70'0€€L

11'82206
JAAS
v0'L6€'C
€1'88G°9
GZ'050'T
01°C8l'y
GE'TET'G
L0°9CT'TT
0L°€1T'T
99'719'G
v€'8€9'TC
GE'BLLTT
86'1C1'Gl
A
86'€TEC
877997
v1°2C6'C
09'076'9

6£'928'98
0,°¢G€
€0'809'C
60°TTT'9
GT'110'T
€€'960't
8G°L01°G
72°015°07
8G'8CT'T
8G'6VE'9
66'296°81
67'7€9'CT
9€'66€VT
01’567
TTese’e
99'€L9°T
66'608'C
98'G€L9

v’ v0'98
67’ TvE
v19TL'C
LT'19L°9
2086
G8'766'€
60'GL6'Y
10°2G.'6
96'GCT'T
1€'968'G
05°€Y8'61
6E'7€8'0T
€7°0TL'GT
LSYOV'T
vy'681°C
T6'LY9'T
T6'7€8'C
LTTl9'9

S8211d 1UBISUOD Ul AHAIOY d1wouod] Aq IndinQ ssoin TTV 2|qel

08'288'€8
88'9€€
01'697'€
8L°€TS'9
66'C66
71'8.8'€
ETTL8Y
Trrrs's
GE'L16
16'8€T'S
90°L¥9°LT
€0'EV6'0T
€9°061°L1T
98'7.LET
T6'LG1°C
18'C65'T
€€°08L°C
90'7€5'9

EV'EVS'GL
1G°TC€
6€',0€'E
61'6.99
00'266
86'68€'E
66'T8E'Y
80°LEV'L
8€'GE9
GL'LSY'Y
8G°C06'11T
06'€6E'TT
67 vEG YT
GG'060'T
9€°091°C
TO'SYS'T
88'G69'C
9Z'107'9

1nd1N0 TviOL
S8OIAIBS UONELaIDa)
pue [e100s a)eAld
YiesH 3 uonednp3
uonensiulwpy aland
S90INIBS
S$SaUISNg pue a)e)sy [eay

aoueulq

21e189
|e81 79 BOURINSUI ‘BoUBUI4

UONEIIUNWILIOD
7 a3ei01s ‘Uodsuei|

SJUBINEISA) pUe S[810H
apel} |Iejalr 9|esajoym
uonoaNASU0)
J1a1em pue £119119913
Suumoejnuep
G

¥901SONA[

159104

sdoi)
aImynoLdy

43



06'CLS'TLT
€9'86.°C1

91°006'99

6.°869'6.

09'758'C

00'6SZ'8Y

09'60T°TS
(61°685'82)
(g¥e)
11°CET
YrEVTT
G6'6vSTC
€CT80'VE
€6'€06°LG

69'818'GE

81'6.£°901

91'8GC'ThT

$90lid JUaLIn) ul senypuadx3 Aq dao ZTV 21921

€L'795'8LT
9G°€SY'91

1676569

80'870'98

61°087'CT

66'1C1'8Y

81°209°09
(06°5t¥'GT)
c16LL
19'68
or'Le

61°€9Y'1C
80°18C'GY
6£'9€9°29

19'209°CE

€9'892°€0T

YT TLEDET

610C

L6'6EEL9T
TS'6YY'8T

99'8498'0.

81'80€'68

v€'2G1°0T

00° €Y' TV

YE0LGTS
(¥8°2€L°2€)
26'199
vy
or'Le

T6'LY6'ST
T¥'9¥6°CS
0T'v€9°62

T'Er9'8T

62°00896

TL°Evp'STT
810¢C

0L'TLS'6ST
YEV0EYT

LEVLTL9

1281518

GT'L0L°0T

00°L6C'LE

GTY00'8Y
(9r'vL5'€e)
(29'8¢2)
0598
6€°LG€

T1'828've
LT'€S8'LS
19°968'C8

v8'118'9C

0LvEY'E8

GG'6YC0TT

98'CL0'GYT
[AR4: 1A

0€'659'99

Th'L€0'8L

11°80L°L

00'85¢'GE

LT'996°Ch
(sz1L0'GE)
80'988
€66
LT°EEY

6%°020°9¢C
9t'G9T'GS
T5'00L°C8

6€'790°S¢C

0z'z8ecsL

6S'EYY'L6

€9'VEG'8TT
8E0IY'ET

18'8€1'89

61'6v5°18

7.°2€0'6

00'62¢'GE

YL 19Ty
(5v°282'L€)
(02°87€)
96'LY
12°01C

1€'786°CC
69'C6€°8Y
96'98C'T.L

GG'GOY'ET

8G'690'T2

ET'GEGY6

95'88€'9TT
G0'66G°TT

0€°€T6'99

GE'CTS'89

881008

00°G8G'GE

88'685°CY
(8¥°€6'vT)
(9€'881°2)
98'9€C
€8'05€

19'T90°21
¥GTSE9Y
LY'€18'T9

70v61°0C

€G'ETE6S

16720662

G6'606°C0T

G0'529°G9

Tv'9€9'cy
(¥9°886'22)
(L19%9)
G9'sTC
87°€6T
20°651'8
80°0LE°0
90°88€8Y

9r'v.T'81

80°9€T 65

€5°01G°2L

75'981'66

6C°EEY'19

Ov'6€L°LE

T1'8€6'C8

12'818'65

69'€00'GE

(68'€69'€C)  (¢Gv18'7T)

(eg'zTT)
61'861
VELET
[AR 41874
LT°€09'TY
66'6€1°99
GT'T69°8T
LT6Y0vE
T7°0vL°CG
¢10¢

(08'g1€)
S0'v8
09°206
76'08C'€C
9/L°L16'€€
GG'69Y°LS
v8°L¥0'LT
GT'S6TEE
60°EVE0S
110¢

TL'28L°0L

1T'8LT1S

20°LLL'0€
(52°105'02)
8°L9€
GT'L1G
76°'66€'T
T0'6L5'LT
L8°€98'7C
' LTLYY

G8'.8Y'VT

G9'890°CE

0695591

ainypuadx3 A9 @9

S9IINBS
10 yodw
Spoon
10 yodw|

S9IINBS

8 Spooy) Jo uodw|
S9IINIBS
40 Uodx3

Spooy)
J0 yodx3

S9INIBS

8 Spooy) Jo uodx3
podx3 18N

SOLI0JUBAU|

ur seguey)

se|qen|ep

"Nop

aseqelep ‘alemyos

juswdinb3

B Kauiyoep

uoRINASU0Y
uonewlo [enden
a)sawoq Ssoln

1UBWIUIBN0Y)

DIEIEL)

SHSIdN

B SP|OYasSNoH
ainypuadx3
uondwnsuo) |euly

sieap

<
<



00°00T
Sy'ov
6.'6C
(99°97)
(00°0)
800
SC'l
96'¢CT
98'61
G1'€ee
16'0C
00°29
16'C8

00°007T
6181
76°€€
(Cra729)
€70
G0'0
200
20T
9€°Ge
88°/¢€
9z'8T
1185
LE9L

00°00T
LE€G
z8'0€
(g5'22)
(070]
€00
200
16°GT
¥9'T€
65'LY
AWA)
686G
96'7.

00°00T
AR
80°0€
(¥0°'12)
(r1°0)
600
zeo
96'GT
9z'9¢
G6'TG
0897
6CCS
6069

00°007T
61°€G
29'6C
(L172)
19°0
100
0€0
v6°L7
60'8€
1028
8C'LT
6861
L1719

00°00T
Gh'€9
A%
(10'62)
(Lz°0)
¥0°0
910
88'L1
G9'/€
9t°GG
97’81
62°6G
GG'EL

00°00T
18'8G
Gi'l€
(ev'12)
(88'1)
0Z0
0€0
9977
€8'6€
1T°€S
GE'LT
96'0G
1€'89

00°00T
11°€9
Ty
((4344)
(€5°0)
120
61°0
6L
€C°6€
0Ly
9L°LT
96°/G
Te'SL

00°00T
¥S79
G9'6E
(68'72)
(zro)
120
v1°0
¥5'6C
1€y
81°69
79'67
11°6¢
1¥°6G

00007
0TeL
ocey
(66°62)
(8€°0)
01°0
60T
10'8T
13404
6269
§5'0C
v1°oY
0'09

00°00T
el
8y'EY
(96'82)
¢s’0
€L°0
86'T
¥8'v¢
€1'Ge
61°€9
L¥'0C
1€6Y
11°G9

ainypuadx3 Aq dan
$92IMBS 1§ SP00Y) Jo Wodw| 'z’
S82IMIBS %@ SP00Y) Jo Uodx3 ‘T°E
podx3 18N "€
SOLI0JUBAU| Ul S3ZUBYD 'G'Z
S9|qeniepy'e
'AOp 9Seq elep a1emyos ‘€'¢
uswdinb3 B Aisulyoe ‘¢
uonANASU0) “1°¢
uoneuwod [eyde) ansswo( ssoin g
JUSWUIBA0Y) [RIBUDY) “Z'T
SHSIAN "8 SPIOY8SNoH "T°T
ainyipuadx3 uondwnsuo) [euld ‘T
SIeaA

d@m 03 ainypuadx3 Jo aleys £TV 2Ll

45



¥5'669'79
11°908'y
81'/GS'€C
GT'790'8C
61°G00°T
86'166'9T
LT°166'LT
(80°290°01)
(€z'1)
01°95
€616
10'71C'6
ceTVY'TT
81'929'C¢

Lv'818'CT
L6'TTE6E

7 0vT'Cca

TV'6v6'TL
ClRZAR
G/'G06'GT
0%'0€0'C€E
19°Gv9't
G8'ZI6'LT
91'845°CC
(¥6'T2¥'6)
Th's6¢
71°8€
G8'TT
76'€6C'6
6ETGL'OT
1€76€9C

TTEIETT
T89TLTY

70°0€0°GS

76°€€0'89
98'%50°L
G'G60°LT
1€0ST'v€
70'v88°€
08'G€8'GT
v8'61L 61
(Lyoer'vy1)
¢0'L5¢
G961
11°et
1G9 TT
9€'958'61

1.°609'T€

18°TIT'TT
€8'TYL'6E

075805

G0°270'99
61'819'G
09'62¥'9C
6E70'CE
¥8'60C'
6€°0G9'7T
£2°9G8'8T
(97°88T°€T)
(25°06)
T18€
66'6GT
1TYITTT
80°€GTCC

61°GLE€E

Ly'v8L°0T
GT'GY0'GE

TL'6T8'SY

95°280°€9
L¥'T69'Y
6L°6LY°LT
9zT'TLI'TE
T8LLTE
TL°GES'YT
YGETLLT
(zL8st'v1)
1,°99€
ocvy
€8°00C
LT'SY0'CT
G1'8GY‘1C

9T'GIT'VE

86'1€€'0T
¥1¥60°€€

croTy'ey

YT IvE'8S
76'G99'G
61'88.8¢C
TLvS've
GE9T8'E
€E'Y88'YT
89°00.8T
(€0vG2'T)
(ez'08T)
v1°Ce
£6'66
0€'716°0T
7618561
62'897'0€
YT v16'6
v9°CIL'eE
88'929'ct

GE'L0L'YS
I7'6ET'S
60°CcC'ST
05'79€'0€
18°9%G'E
T€'191'ST
6T VTE6T
(T€L¥0'TT)
(69996)
e€y'8ll
17'6L1
6€'/85'8
00°€vT'8T
GG'2GT°9C
91'/¥6'8
GE'6Y9°0E
11°165'6€

ST°02L'1S

TL'88€'1E

91°€6€'0C
(95°566°0T)
(€0'162)
6C°STT
7¥'€0T
0T'1GE'Y
16'862°9T
88'€29°0¢C
72°0v.'8
80'TGE'EE
£8'160°CH

81°5¥9°0S

12°656'7€

€0°€€9'61
(81°92€'CT)
(58'8¢€)
69'0CT
09'€8
16°€18'1
LG'STLLT
88'769°CE
T9'€TL'6
L1'€5G6°0C
60°2.T°0€

9L'6L1'8Y

z80IY've

€6'G1T°0C
(6876 ¥T)
(17°281)
809G
127209
0G°2€G'GT
10'TLS'GT
18°08G°T€
19'16.'6
¥2'960'1C
G8'€680€

S901id JueIsuo) ul sanyjipuadxl Aq d@9 TV 2lgeL

vE'819' Yy

1r'aLy'ce

T9'T6Y'61
(6L€86'CT)
66'€EC
€U'LLE
16'020°T
26'818'CT
69°€8L°ET
¥9vET'8T
06'857'6
6580661
61°29€°6C

ainypuadx3 Aq dav
$99IM3S 0 Wodw)
Spooy) jo yodw|
S99IAIBS @ SPO0Y) Jo Lodw|
$92IAI9S J0 Hodx3
Spo0Y) Jo Uodx3
S9JINIBS % SPO0Y) Jo Uodxg
uodx3 19N
S810JUAAU| Ul Sa3ueY)
so|gen|ep
'ASp 8seqelep ‘a1emyos
wawdinb3 % Aisuiyoep
uonANASu0)
uoneusod
[ende) ansswoq Ssois
1UBWUIBACY) [BIBUBY)
SHSIAN 8 Sp|oyasnoH
aInypuadx3y
uondwnsuo) |eulq
(LT

©
<



(80°0T) 9L'G 90°€ 69 €18 ¥9'9 8L'G [ANA (AR 86'L v6'1T ainypuadx3 Aq dav
(zv92) (6T°€T) 96'6¢ v1°61 (81°L1) vZ01 - - - - - $901AI8S J0 Loduw|
(90°6) (6€t) €G6'C (¥8°¢) (GG'1) T T $pooy) Jo poduw|
(8een) (12°9) 169 (07°0) (29'9) 8r'el (LT€) (62°1) (zr1) 96'G v1'8C S30IMIS %8 SP00Y) Jo Loduw|
(9e'82) 19'6T (G92) GE'CE (€2°91) 09°L = - = - - $921A13S J0 podx3
(¥1°9) Zrer 608 61°0 (ree) (09°G) - - - - - Spooy) Jo yodx3
(zz02) 6EVT 851 Gt'9 (8z'9) (81°€) (62'9) 18°¢€ (ov'2) oce 4y S80IMIBS 7 SP00Y) J0 Lodx3
829 (9g'1€) 6 (62°8) (zz'8) 19Ty 170 (08°01) (L2°€1) 01°0T 76'C8 vodx3 18N
(zr'oo1r)  ¥6YT (v6'e8e)  (89ver)  (1Tvve)  (9r'¥8) 60°G8C 60°97S (reel) (26'621)  (¢0'LC2) SBUOJUBAU| Ul S83ueY)
GE9Y €116 (sT6v) (8een) zeY6 (08°08) eLe (227! 4511} (€1°98) 00°09¢ sa|genjep
91°229'L  (61°2) (ev'z6) (eg'02) 16'00T (eoer) 85'69 €L°€C (z1°98) (10°T1) 80'TTE "\3p aseqelep ‘aIemyos
(98°0) (€681) gre (€11 9€'0T or’lC 6026 (65°02) (99'7) 121¢ 67'CE uawdinb3 B Aauiyoepy
(€2°52) (¥9°G1) (2€01) vee 85'6 vE'L €6'TT (00'8) LL'ET 16°CT 0€'GYy uonaNAsSu0Y
(LT1) (15°91) (62°9) (L12) 16'TT 8191 €8'9C (26'9€) €5'e G8'1T 90'9% uonewlio4 [eyde onsawoq sso19
0TV 080T S0'e 8¢y 127 080T 1€C (T1T°01) (92°0) 8G'€ GG, JUBWUIBA0Y) [BI3UdY
(G6°2) 61, ov'eT 06'G (€8'1) 66'6 (01°8) 1229 (L872) 16'G €L's SHSIdN % SP|oyasnoH
(Gz'8) 128 9607 €5°G (9%°0) 81°07 (€6°G) 206 (00°2) 0z 1€9 ainypuadx3 uondwinsuo) |euly

sanypuadx3 Aq ymmosn dav STV 2l9el

47



0T'vey's8  ¥0'TC9T6 9LVET'98 6T6ET'LL 6EVL8'69 EGVI6'EI ¥S'8TC6S 08'CTIE'ES PT069Cy EELT6VE TTTSLTE uondwnsuo) |ejoL

8TTVT9  EV'196'9  vE€LL69 018690  v¥6'L0S9  TEGET9  ¥SU8L'G  LIVWOE'S  VEEWCY  GTELST  TEBEET S30IMISS pUB SPOOZ SNOJUE||SISIIA
Tr'900'T  ¥6'1v6 65788 11°6¢8 €9'/vl'c  TS'lyZ'c  0987LT 009997  08'¥CET  90'8Y0°C 1871987 S|910y pue sjueineissy
08'619°T  8YISS'T  8E€LIST  9€¥SY'T  18910'C 192181 TLITL'T  €TY8GT  0€L9TT 1€29% €8'vey uoneanp3
69°G8E'T  0T'€C9T  06'98G°T T7'796°T  8€159 T0°€Y9 90°€C9 GE'86G 89'8LY 6T°Ery 06°Cov 2IMYNJ pue uohealdsy
9/°7/6'G  69'.CT't  06VEET  8CT080C 6516 1C'816 69'6¢8 00'0S. 00009 8Y'6LY 68'SEY uonedlunwiwoy
€0'cer's  TL'0GT'OT 09'GTI'CT  0€989'TT vL'C96'€  OL'Tcy'€  CySGL'C  LL06Y'C  19C66'T  99°06LT  8LLT9T Jodsuei|
8y'11€'c  €8vvc'c  01°081'C  ¥TLIT'CT  O06°EELT 111897 ¥6'0€G'T  L0°CCr'T G9'LET°T 8¥'¢CEL 68'G99 UiesH

Qdueuajulew pjoyasnoy suinol

09°6vy'y  61'GLV'y  €T'6LCY 00691V  LL'66EC 8966CC 99¥8I'C  €T'066T 07°26S'T 88°199'T TL°709°T pue Juswdinba pjoyasnoy ‘sguIysILN,

. . " ernt N ey onnt o . Tt et oo s|anj Jsyio
1/8'€6G'GT 99°9GT'ET ¥8'€99°CT 9€'G90'6 817,097 08'€96'CT 66'G9CET 98'V68'TT 68'G1S6 8.°069'8 GEY98'L pue seg fo108|e ‘1e1em ‘SuIsnoy
10'62G'6 81°087'9 06'6699 86'L77'9 1€'8€6'Y €1°60G'Y €6'6£6'C 76'78G'E €6'/98'C GG'6EL'C 0S'061'C 1eam00} pue Sulyioy

son0oJeu

10688 €E60ET  GL'ESCT  O8'EYI'T  90'888'T  CO0I®T  CLLILT  IYO0CGT  CEOITT  9r¥S6  69°298 DU 020200} ‘S83e18130 S1OLOD]Y

1C°L66'GC  08'L6G'6E €L7S9°CE GE'000'6C €6'GV6'GC L8'9.¥'PC 8TLOT'EC T0°,9G°0C T9€GV9T €E€96ECT 6E£69CTT $33eIaAaq 01]0Y0d[e-Uou pue poo4
1eap

(o]
s901d Juaund Ul ainjpuadxa uoldwinsuod ployasnoy 9TV a|qel <



00'00T 00'00FT 00°'00F 0000F 0000F O0000F O0000FT O0000T O0000F 0000T 0000T uondwnsuo) |ejol
1€1 4= 01’8 19’8 1€6 096 11'6 766 v6'6 L€ LE°L S30IMISS pUB SPOOZ SNOJUE||SISI|A
81’1 0T 0T 107 €6'¢ 16°€ §6'C oT°e oT'e 98'G 98'G S[910y pue sjueineissy
06'T 89T 9.1 88’1 €6'C ¥6°C c6'c L6°C 16'C ET vE'T uoneonp3
(AN 7y v8'7 10C ¥6°0 10T S0'T (AN ¢t 1T LC'T 2IMNJ pue uohealdsy
66'9 8¢'€ 1L¢ 69'C 6€'T T or'7 a Al LET L€7 uonedunwwoy
186 96°07 L0VT €1al 19'G GE'S S9'v 19v L9V €r'g €1'g uodsuel|
1L¢ cr'e €5°C v1'¢ 8Y'C 6S°C 69'C 99°¢C 99'C ot'e ot'e UyesH

aoueUBIIEW PloYasnoy

LCS €8y L6V (0] ev'e 09°€ 69°€ €L°E €L'¢ €LY €LY aunnoi pue juawdinba pjoyasnoy ‘ssurysiung
G¢'8l 0Ccvl 6971 vL11 00°€c €8'1¢C ov'ce 6¢'CC 6c'ce LL've L1'v¢C s{ony Jayo pue seg £110110919 Uajem ‘Suisnoy
IT'TT 00°L 8L°L GeE'8 L0°L §0°L §9'9 cL'9 L9 8L ¥8'L 1eamjoo} pue 3uIylojy
8€'¢ 6v'c ¢9'c 81°C 0L'¢c €8'C 06'¢c G8'¢c G8'¢C €L'c €L'e SOR0dIBU pUB 09280} ‘SIFRIBNa(] 1|0Y0d|Y
€7°0€ Sley 16',€ GG'.€ [ WA LC'8¢E ¢0'6€ 798¢ 7G'8€ 67°GE 67'GE sagelanaq 9110y0d|e-uou pue poo4

swiay| ainyipuadx3y

sdnouy Jolely Aq aieys uondwinsuo) pjoyasnoH ajeAlld TV 2|qel

49



TL'88Y'TE  18'629'VE 09'E€ST'EE  98°CL9'0E TCTVLLC 8F'TOT'9C L0°066'VC SETITYC 98'€0V'TC S0°900'0C Li'vZ6'6T uondwnsuo) [ejoL

10'8€6'T  0€'8LE'C  697C9T  09959°C  8ITVY9'C  GOVLS'T  T6¥09'C  TYILV'C  vELSTT  vI'T8Y'T 09 TLYT S9DIMBS pue SPOO3 SN0BUE|[SISIIA
8€'789 G0'849G LY’ EvS 0¥'02S LTL6L'T  YTTLST  9'TOET 16'81€'T TE€GET'T CI'SGLT  1G'G6G'T S[S10y pue sjueinelssy
06'G176 89'L1L GC'C9S ¢Cors 9C'69. 9970 JARE] 6€'TT9 ¥9'9€G ¥9'1¢C 6€'29¢ uoneanp3
CI'610C 81067 cr'16G'T  GTLSG'T 18699 9/°G¥9 €0'GT9 ¥6'€LS [4p114 Sy'901 9C'€9€ 2IN}NJ pue uohealdsy
ET'YEC'T  91°068 ¥5'C16 v1'16. 8€'6.€ 6'1L€ ¥9'v9€ 6Y'2G€ €C'16C 16'91C 0,°06¢ uoneslunwwoy
c090v's  0v'288'G  6GYIE9  I8TIC9  vy8CI'c  9r'Tasl TT'EEST  9G°60Y'T C8T6T°'T  09€EVT'T 9596607 Jodsuey]
60'GvS v6'Lv9 V'TLL ¢0°09.1 ¥0°1€9 LTY19 79'68G 9¥'G8G 0v'LvS €eocy 09'91Y UleaH

32URUSIUIRL P|OY3SNOY SUNNOJ pue

¢e88C’T  €8'99€T  00¢8ET  GC'CSET  69'9¢8 07218 86'9¢8 0,°€c8 98'91. 9/'16L 11°9GL 1uawdinba pjoyssnoy ‘sSuiysiung

P \noct oot R Toat 977 Ao " Gt . (A S|any 1aypo
LEEIY'S 9809GF  6€0S€EY  00'TLT€  6C'7€8G  GE€91CS  0L'69T'S 096567  LGOvSYy  ¥8'6¢8F  8.°000G pue se8 fou09]e ‘1e1em ‘SuISnoH
1807 10°0T8C  66'696C 19'988'C  6568CC 6.8€T'C  61°0.6T 299167 €8'GYLT 10'828'T 619187 leamjo0} pue 3uyiojy

. . . . . . . . . . . Sonoaseu
¢1'998 LL'LEL 81°9CL 0c'1eL 12°¢S9 €1°2€9 66'6179 65'1C9 8T°LLS ¥¢'02s ¢C'6Cs pUE 099801 ‘S3LIaNa] 1jOY0D]Y
1021, L6'TLT'CT  ¥I'¥OV'0T  2G'86v'6  TOCET'6  CC'T96'8  vCvyl'Ss  9L°799'8  ST90V'L  GE'ESE'9  €8'9GE'Q $93e19A9q 91|0Y02|e-UOU pue poo4

sway| ainypuadxy

$3011d JUBISUO) Ul uodWNSUOY |eul{ SPIOY3SNOH d)eAlld STV 2|02l

o
o]



00°001 00°00T 00°001 00001 00007 00007 00°00T 00007 00°00T 00°00T 00007 uoneuwod [eyded ssos9
10°0- vI'T 780 0€0 €Tl 670 ¥G°€- erT- 1170 G50~ 280 S9LI0JUBAU| Ul Sa3uey)
10°00T 98'86 91°66 0.°66 18'86 67°00T ¥G°€0T €I'T01T L1°00T 65001 81'66 uopeulio4 [eyded paxi4 ssoi9
€20 €10 900 010 170 10°0 8€°0 G0 0€0 GT'0 9Tl sa|qenjep
0L°€ 7€'0 €00 €70 250 0€0 150 0t'0 120 1§71 ere (1109) Juswdojanap sseq elep ‘aiem-4os
8G'GE 020G 8G'GY 16'LY 9G'/Y €T'eg 028G 89'T9 1€°Ty Ty vT'L€ a1enlld
8T'EC 7691 16°0C e 0z'61 9.1 6291 GL'TT £5°0C 11T Ge'sl JUBWIUIBA0Y
98'8G G2'99 67°99 6€'69 91°99 8819 667, £'€8 06'29 Te'8g 65'6G uonaNAsuoY
8G'T€ 81'8¢C 7€'6C 81°9¢C 298¢ 66'6C 08¢ 80°€T or'ee €vLe ' ve a1enld
79'G ar'e vee 09°€ a8'c 6ze 08'C 1€ 99°¢ 80°€ 78 1UBLUUIBA0Y)
449X 79'T€ 8G°CE 8.°6¢C rans veee 09'1C G897 91°9¢ 150 0€'6€ juswdinb3 B Assuiyoepy
% ul aleys
€6'€06'LG 89°.€8'/9 OT'¥E9'6L 0CLLE'€8 T8'T80'€8 96'98C'TL LY'ET8'T9 90'88€'8F 66'6ET°99 GS69%'LS 9V LTL'vy uoneuwuod [epded ssor9
(g¥€) T1GLL 76°299 z6'16¢ €0'6€6 (02'8ve)  (9€'881°7) (L19vS)  (egecir)  (08'GTE)  8%'19€ SaU0JUBAUJ Ul SBFURYD
8€°/06'/G 9979029 81'996'8. 8T'GZI'€8 8LTYI'T8 19GEQT. €8T00'V9 ETVE6'S8Y ¢8TGC'99 GEG8LLG  86'6GE‘YY uoneulio4 [eyded paxi4 ssoi9
117TET 19'68 iy 0598 7€'G6 96'LY 98'9€C G9'GTT 61861 G0v8 G215 sa|qenjep
YrEVT'C  89'8CC (ke 6€'1GE LT'EEY 12°01C €8'0G€ 81'€61 vELET 09206 76'66€'T (3109) Juswdojanap aseq elep ‘aiem-yos
1270907 19°/G0'vE L6'€6C'9E THT66'6E G6'GIG'6E 0C€L8'LE V8T8COE  6LEYS'6C Sv9C0'8C GIVT9'€C  8SG¥G9'9T alenld
TO08Y'ET  LV'€CC'TT  ¥#'CG9'9T ¥ETI8LT T6'676'GST 6E6IG'0T 6969007 8T9¢S'0T ¢CL9/GET TI'€68'6  62'60C'8 JuBWuIaN0Y
€CI80'VE  80'18T'SY TY'OV6'TG LTES8LS  L8°GOV'GS  69°T6E'SY PGTGE9Y 800LEOF LT'€09'Ty 9L°LTIG'€E  18°€98YT uonaNASuoY
vL°€8C'8T GL'6TE6T L¥'99E'€C CTV'6C8'TC 0L'6LL'€C 0CTLLETC 9¥'8TEGT 9/°06€'9  T9¥68'TC 9V’ EIGTC 00GIY'GT a1enlld
1C99C'€  vYEVT'C  vPI8S'T  0L°866C  TL'89ET  CTL09'T  GT'EELT  9TYC8'T  IG6IVT  8¥L9LT  T0VITC JUBLILIBA0Y)
G6'6YS'TC  61°€9V'TC ¢C6LV6'GC CI'8C8'WC CW'8vI'9z T1EV¥86'CC  T9T90°LT ¢0'GSI'8  CIVIE'YC v6'08C'€C  TO'6LG'LT wawdinb3 ® Asuiyoe
Jeap

S821id UauNY je uonewlo jende) ssoly TV 2|02l

51



(65°1T) (ez'91) (z89) (90'2) Lyet 8'91 €8'9¢C (26'9€) €5°€ G881l 90°9% uopnjeunod [eyded ssoi9
(zr001)  ¥67T 8G°T9T (vLv1) (26'85¢)  (9t'¥8) 60°G8¢ 60°9%S (vT6L) (26'621)  (¢0L20) SH0JUBAUJ Ul SBFUBYD
(85°€T1) (6%°91) (1€79) (zen) G907 88CT 76'6C (€29¢) v0'€ GYET 8t'ey uoneulio4 [ended paxi4 ssoin
GE9Y €116 (GT'61) (8eet) zeY6 (08°08) Tt (227 CrarT (€1°98) 00°09¢ sa|qenjep
G8'GZ8 0€9T. (ev'z6) (e€02) 16°00T (eoer) 8569 €L'€C (z198) (T0'1H) 80'TIE (1n0p) Juswido|anap 8seq eiep ‘elem-os
(reop) (ev°2) (crTn) (67°0) zro el 1687 96'0 €18 8887 712G a1enlld
7581 (zg€e) (69'8) 70T 617Gt ot'L (62°9) (67°92) INC14 00T fXard> JusWUIaA0Y
(€2°52) (¥9'91) (Leo1) 187C 86'6 vE'L €6'TT (00°8) 11°€T 16°CT 0€'Gt uonoNASU0Y
(G5'9) (G6'8T) G9'G (Lr11) 9e'8 67'1€ 0€'8CT (G9°12) (80°2) €L'1T 86'CE a1enld
250G (62°81) (00°GT) veee 607t (v0zt) (GT°11) (82°€€) 88'7C (LTge) v8'T€ JUBWIUIBA0Y)
(98°0) (€6'8T) ST'e (r1°'8) 9801 [}k 60°26 (65°02) (99°'7) 121C [ uswdinb3y g Aisuiyoep

81'929'CC €€8.¥'9¢ TL'609'TE LTVIS'EE 61'69C'FE 6T89Y'0E GGLST'9C 88'€T9'0C 881769CE T808STE ¥9VET'ST uonew.od |eydey ssoi9
(eT1) cr'S6¢ ¢0'L9¢ 9C'86 €0'68¢€ (ez°0S1) (69996) (€0°162) (58'8¢€) (T1°281) 66'€EC S3LI0JUSAU| Ul saBuBYD
T7'L29'CC  16'C8T'9C 69'CGE'TE  T0'99v°'€E  ST'088'€E 19'819'0€ €TPCI'LT 167.80C EL'EEL'TE TELIL'TE G9'000'8C uoneuliod [ended paxi4 ssoi9
0299 71'8€ G9'61 cL'8¢E ocvy v1'ce €7'811T 6C'G11 §9'0ct 80'99 €V'LLE sa|qenep
€€'G16 98'86 11°¢t 66'65T €8'00C €6'66 T7'6LT vy'€0T 09°€8 1¢'¢09 16'020°T (1n09) Juawidojanap aseq elep ‘a1em-jos
Gy'0CG'L  GE66STI  YCTI9ET  YOEIEGT  CTOEVE'ST 66'7CE'ST  986.CYT  0T'6V0CT  O0EVE6'TT  18'GL6°0T ¥L'CTET'6 denld
180C6'v  vO'CSI'Y  CI'SPC9  vr6E8'9  v6'C6T'9  GS9GC'Y  PI'E96'E  L8'6VCY  LTTI8L'G  9T96S'Y  G6'0SSY 1USWUIBA0Y
CEIPY'TT  6€TGL°9T  9€'9G8°6T 80°€ST'CC  L6'GESTC  V¥S18G'61 00°€EVC'8T  L6'86C9T LG'GTLLT LOTLS'ST 69°€8LET uonoNAsuoy
LT618'L  9T'/9g'8  €G'€CE0T 9LTLL'6  v¥6'000TT TT'CGI'0T C80CLL  88°18E'E  90TVEET CTI'8SEYWT C8OVCIT dlenld
08'v6€T  99'9C6 YO IrI'T G'TreT TT'860°T 61°¢9. 167998 1€'616 a8TLY'T 8€'6L1'T  01'8L6'T 1USWUIBA0Y)
LOY1T'6  ¢6'€6C'6  LSYIVTIT  TCYITTT  91'660CI OEVI6'0T 6€.858  OCLSEY  T6°€I8YI  0SLES'GT  ¢6'8I8CT wawdinb3 B Aduiyoe

1ea)\

S3011d JUaLINY je uonewlo [eyde) ssoiy OzZY 210el n_.u_u



1onpoid
21}SAWOP SS04) 3y} U0 ainypuadxy
$92IMIS pue Spoog Jo uodwi Ssa]

06'CLS'TLT €LT9S'8LT L6'6EE'L9T OL'TLS'6ST 98°CLO'GYT €9VES'8CT 9G°88€'9TT S6'606'COT ¢S981°G6 CI'8€6°C8  TLT8L'0L

6.'869'6. 80'8Y0'08 81'80€'68 T1.'8/G'T8 <CFLE0'8L 61'6VST8 GE'TCS'89 GSO'GCY'S9 6CEEY'T9 1C'8L8'6S LT8LTTG

09'60T°TG 8120909 +E0.G'TS GT¥00'8y L1°996'Cy VL 19Cvy 88°68G°€r T¥'9€9'ch OV6ELLE 69°€00'GE COLLL'OE S32IMIBS 7§ SPO0Y) JO SUodx]
8€°/06'/G 9979029 81'996'8/ 8T'GZI'€8 8LCTYI'T8 19'GEQT. €8T00'V9 €TVE6'S8y ¢8TGC'99 GEG8L.G  86'6SETY 7 uonewlio} [eyded paxi ssoi9
(g¥€) ANV} 76°299 76°15¢C €0°'6€6 (0o2'87€)  (9€88T'c) (L1'9vG)  (€82I1)  (08'GTE)  8¥'L9€ $100)S Ul 9Se3IIU|
87'6/€'90T GE/9G°€0T 6C°008'96 TT'¥G6'C8 T16000°C. 8G690°T. €EGEIE6S 80'9EC'6S LT6VO'VE GC'G6C'EE  G9'890'CE 7 + uondwinsuod |euly s1eAld
69'8/8'GE  T9°C09'CE CY'EV9'8T ¥8VI89C 6ET90'GC GGSIV'EC  ¥OV6TI'0C 9YYIT'8T GIT'T69'8T  ¥8LY0'LT  G8'L8K'YT uondwnsuod [eulj 109
7 HNIWOINI

06'CLS'TLT €L°T9G'8LT L6'6EE'L9T 0L'TLG'6ST 98'CLO'GYT €9'vEG‘'8CT 9G°88€'9TT G6'606'COT ¢S'981'G6  CI'8€6'C8 T.°¢8L'0L 10Npoid dnsawo( ssoin
9G6'96G7  €T°0/E'8  89'6€8'6  19'980'8  C0'€98'9  ¥E6CL'S  G9'GIG'9  TEGEY'S  €O'EI8'G  LETC'E  L0'G68'C 7 "S9IpISgNS $$8| S8xe) 10a11pu|
YYE0.6T 88'8L0°C 8L0ST'C  0€ccc'c I8YIT'C  96'6.E'G  ¥00L0G  T6CY8'Y  68°689'%  CEBYSY  LTBETY [eded paxy o uondwnsuo)

sn|dins Bunesado

09°G00°G9T ¢L'CT1'89T TG'6VEGGT CL'C9C6YT ¢O'GY0'9ET VE'GCy'LTT L8'C08'V0T v.'1.GC6 09'€89V8 v i9vv. Ly6v9'€9 1 saafo|dwa jo uopesuadwoy

9NI09-1N0
¥10C €10C

s9211d JuaLINd Ul ainypuadxa pue JoNpoid d1sawoq Ssoin TZVY 2|92l

53



67'8T0°0LT SS'8EV'VLT 9V’ TYS'TIT 68'GLTTST YT LS6'CPT 6V'ETL'6TT €T°689°60T 8€TLG'86 TV06L'T6 91'995'T8 CE'€08'L9
Ov'T00'TT  €5°0CT'¥T G80TY'CT 88'G89'8  CO'ETSTI GI'8TL'G 016090  TE€8EL.  T11'888'8  0LT6V'8  9V'18CS
96'965'v  €1°0L€'8 89686  L9'980'8  T0'€98'9  YE6CL'S  S9'GIG9  TEGEY'S  E€0'EI8'G  LETTH'E  L0'G68C
(00°0) - - (00°0) 000 (00°0) 000 (00°0) 000 - -

(9v°g85°01) (€8'¥91°91) (85'850°GT) (6€'658°€T) (€8'€9v'el) (€€°6G1°6) (6€8€C'8) (86C€C'L) (2ev6S'L) (€0'91€'S)  (89'C20h)

09'600'G9T ¢L'CT1'89T TG'6VE'SST TL'TIT'6VT CO'GYO'9ET VE'SC'ZTT 28C08%01 ¥.'T.G'C6 09'€89'V8 Cv'iov'v. Ly'6¥9°€9
ININOINI

67'8T0°0LT SS'8EV'VLT 9V’ TVS'TT 68'GLT'CST ¥T'LS6'ChT 6V'ETL'6TT €C'689'60T 8E'TLG'86 T'06L'T6 9799578 TE'E08L9

€€°09L°LC 1€190°8€ GL°L60°L€ ¥E9T6TY G9'EIG'Gy 9€'8L1'GC 99°181°0€ S8°190°T¢ 00°0S0'6E LE'ETTTE 18'9YC'IC
87'6L€'90T €9'892°€0T 6C°008'96 0L VEY'E8 0CT8ETL 8S9'690°T. €GETE'6G 80'9ET6S LT 6VO'VE GT'GBC'EE  G9'890°CE
69'8/8'GE  19'C09'CE Cv'EY9'8T ¥8VI89C 6ET90'GC GS'GIV'EC  YO'V6I'0C 9vVIT'8T STT69'8T  v8LVO'LT  G8'L8Y'YT

INI09-1N0
0¢0c 610¢ 810¢C L10¢ 910¢C ST0C ¥10C €10¢ (41114 110¢ 010¢C

uoneudoidde sy pue awodu| a|qesodsiq |[euoneN zZzy 2l9el

awoau| ajqesodsiq
(19U)MOY WoJy SIgjsues) JualIng
SOIPISQNS JO SS8| SaXe) 19a11pU|

(39U) MOY W01} dWOdU|
|ednauaidainua pue Auadold

(3u)MoY
wouj seakojdwa Jo uonesuadwo?

snjdins gunesado
9 s9afo|dwa Jo uonesuadwo)

awooul
a|qesodsip jo uonendoiddy

Buines 10N
uonRdwnsuod |euly 81eAld
uondwnsuod |eulj 105

<
(o]



€T79L'8E
9G'€€0°'6
¥€0L6'T
€€°09L'L¢

€CTY9.L'8€
(0L°6€1°61)

8€7106'L5
(Gt°€)

TTEET'0S
26'986'6
88'810'C
1€'290'8€

TT'EET'0S
(95%02°L1)

96°290°29
cl'GLL

06'9ET'61
1€'888'6
8L°0S1'C
GL'L60'LE

06'9€T 67
(0z°L6%'0€)

81°996'8.
¢6'299

TT182T'cS
8G'8ET'8
0gecee'e
v€'926'TY

cTL8e'es
(86'680°'1€)

8T'GTI'E8
¢6'19¢C

8.'8¥Z'09
1€0.6°CT
18'791°C

G9'ETG'GY

8.'812'09
(e0°e€8'2T)

INANA]
€0'6€6

r'6TV'EY
c1198'ct
96'6.£'G

9€'8.1'GC

Y eTY'EY
(¢5°298'12)

L9'GEI'TL
(02°8v€)

0L'70T'6S  66'9V9'EV
00'€98'61  vTTyL'LT
¥0°020°G 16°Cv8'y
99'181°'0€  G8'190'TC
ONINOONI
0L¥0T'SS 66'9V9‘EY

(22'802'9)  (LO0'T¥L'Y)

€8'T00'Y9  €TYE6'SY

(9€'881°2)  (21°9%9)
YNI0D-LNO

¥10C

96'9VE'ES
90°209'6
68689t
00°050'6€

96'9VE'€S
(€0°€62'21)

78'CGT'99
(egeIT)

0T'vS6'Ty  16°LLL'TE
172819 T6'C6C L
Te8YSYy LT'8ETY
LE'ETT'TE  18'9VC'TT

OT'¥S6‘TVy T6'LLLTE
(py'g15'G1) (SG'6Y6'TT)

GE'G8LLS  86'6SEY
(08°g1€) 87'L9€

UOI}e|NWNIJY SSOIL) JO doueul]
(19U) MOY wouy Jajsuely [ended
|eyded paxi Jo uondwnsuo)
Buines 10N

uol}e|nWNIJY SS0I5
plom

U1 o 1581 8y1 01 Sulpua 18N
‘09U

s)asse 9|qiguelul Jo aseyaind
uonew.o [eyden paxi4 ssoin
%901S Ul 3sealou|

$9214d JUBLIND Ul JUNOJI. AB|INO pUER BWOdU| £ZV 2|ge]

55



vS'GeS'TS  88°295'8S  19'CC6'Sy  vL°0€8'cy 9E'GTO'Ey GG0C8'0F 6G°096'Ty SLTYI'EF OTEE0'6E  9E08T'8E  08'SE0‘CE s)d190a1 JuaLNd Jo [esodsiq

(9z'eL1'82) (0T'061'LT) (LG°G8€'0Y) (L6°27.8E) (G0°2T0'SE) (¥9°8TL'0v) (L11°195'92) (1€°€8%'¢) (60°00%'CT) (G8'269'T2) (L¥'Tve'6T) uonoesuei
JU81IND UO UoNEN 8y} Jo snjding

R - - - 2 s - - - - - MOY 0} SI9jSuel) JuaLINd JBYIQ
- R - - - - - - - - - MOY 01 |eunauaidanua pue Auadoid
- B - - o o = - - - - MOY 03 saafojdwa jo uopnesuadwo)
6.'869'6. 8087098 81'80€'68 T1.'8.G'T8 TV LE0'8L 6T6VS'T8 GETTG'89 G0'GC9'GO 6CEEV'T9  1C'8/8'6G LT'8LTIS S3IMISS pue Spo0g 4o spodu|

ININOINI

¥G'GCS'TS 88°.GS'8G T9'CC6'8y P.L'0€8‘Ch 9€'STO'EY SS'0T8'0v 6S096'Ty SLTYT'EY 0C'EE0'6E 9E08T'SE 08'GE0'TE
s)d1@oal juaiing

(3u)MOY
w0y} SIajsuely Jualng JaylQ

MOY
wyy |eunausaidanue pue Auadoid

19N MOy
woyy seakojdws Jo uonesuaduwoy

09'60T°'TS 81°C09'09 V¥E€0.G'TS GTv00'8y L1°996'Cy ¥L19C'vy 88'68S'€y T¥9€9'cy OF'6EL°LE  69°€00'GE  TO'LLLOE $90IAI3S pue Spo0g 4o spodxy
ONIO9LNO

07'T00'TT  €S°0CT'¥T G80T¥'cl 88'G89'8  CO'€IG'CT ST'8IL'S 016099 1€'8€L°L 11'888'8  0LC6Y'8  9¥'18C'S

(9%'685'01) (€8'%91'9T) (859'850'GT) (6€'6S8°ET) (€8°€9¥'CT) (€c6s16)  (6e8cze) (962e7s) (zevess) (€091sS)  (89°220°%)

6T0C 810¢C L10C 9T0¢C ST0C v10C €10C c10c TT0C 0T0C

[{e]
$3914d JUAIND Ul SUOIOBSURI] JUSLIND [BUIBIXT - SJUNOJJE |IY HZV 210el ITs)



DEFINITIONS AND TERMINOLOGIES OF THE SYSTEM OF

NATIONAL ACCOUNTS (SNA)

UN SNA

The United Nations System of National
Accounts (SNA) is a complete description
of the economic system. It consists of a
coherent, consistent, and integrated set
of macroeconomic accounts and tables
based on a set of internationally agreed
concepts, definitions, classifications,
and accounting rules for the purposes of

economic analysis and policy-making.
Aggregates

Key aggregates of the System comprise
GDP, GNI, GNDI, GCF, Saving, Net
Exports, Net Current Transfers, Net
GDP  Per

which are used as key indicators of

Lending/Borrowings, capita
economic activity to measure the overall
performance of an economy.

GDP

GDP is a measure of production, income,
and expenditure. It broadly determines
how much a country can produce, generate
income, consume and save. It represents the
aggregated final results of the production
activities of all the economic institutions
located within the economic boundary of a
country in a year or in an accounting year.

Production Activities

Production activities are normally those,
which result in the production of goods
and services for sale in the market and
for own use. The Government activities
related to public administration, defense,
and activities of non-profit institutions are
also counted as economic activities even
if their output is not sold in the market on
a commercial basis. For instance, GDP
includes the construction of buildings
by households and enterprises for their
own use and the production of crops and
livestock in the farms for self-consump-
tion. This is simply because there are
usually close market parallels for these
activities.

GDP Measurement

GDP is measured at basic price and
at market price. It is also measured in
current and constant prices to determine
the actual performance of the economy.

Classification

The classification of economic activity
is done based on the ISIC Rev. 3.1. It is
classified into eleven major economic
activities depending on the nature of
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goods and services produced. These
activitiesarefurther groupedinto primary,
secondary, and tertiary sectors to allow
the measurement of performance at the
broad structural level. The following are
the major economic activity groups.

1. Agriculture, Hunting, Forestry and

Fishing.
2. Mining and Quarrying.
3. Manufacturing.
4. Electricity and Water.
5. Construction.
6. Wholesale and Retail Trade.
7. Hotels and Restaurants.

8. Transport, Storage and

Communications.

@. Financing, Insurance, Real Estate and
Business Services.

10.General Government
11.Health and Education
and Recreational

12.Private, Social

Services.
Approach

Three approaches for measuring GDP are
the production, income, and expenditure
approach.

s 58

Production Approach

The production approach takes into account
gross output and Intermediate consumption
of all economic activities.
GO
consumption (IC) is equal to gross value
added or GDP. (GO - IC = GVA/GDP).

Gross Output

minus the value of intermediate

Income Approach

The income approach takes into account
the sum of incomes paid as compensation
to employees (CoE), interest on capital,
rent, operating surplus (OS), and the
consumption of the fixed capital (CFC),
which is also known as depreciation. The
sum total of all these elements, which
constitutes payments to the factors of
production, is also equal to gross value
added at the basic price. If taxes less
subsidies on products are added, the
measurement is at market price. (CoE +
OS + CFC + (T-S) = GDP)

The production approach and Income
approach give the same results. Hence
in an accounting year, the value of the
product (total value added) is the same
as the income earned by factors of
production.

Expenditure Approach

This is an aggregated approach, which
takes into account private household



final consumption; government final

consumption; capital formation, and
net export during an accounting year.
In other words, it is the sum of Final
(FCE) of

private and government, Gross Capital

Consumption Expenditure

Formation (GCF) or investment and Net
export (export-import). FCE + GCF +
Net Export= GDP.

Final Consumption Expenditure

It refers to the final consumption of
goods and services directly consumed by
households, collectively by government,
and by private non-profit institutions.
Individual consumption of goods and
services is one acquired by individual
households for the exclusive use of
those households, while a collective
consumption refers to those goods and
services consumed by the community as
a whole or by a particular section of the
community and which is acquired and
used by all members of the community.

Gross Fixed Capital Formation

Gross Fixed Capital Formation includes
the purchase of machinery and
equipment for the production of goods
and services by

industries, general

government,  Non-profit  institutions
serving households, and the output of

construction,

Change in Stocks

Change in stocks is measured as the
difference between the stocks of in
materials, semi-processed or finished
products or supplies held by Stock
producers pending their sale or for other
use; work-in-progress in construction
projects, livestock raised for slaughter,
merchandise held by resident industries;
stocks of strategic materials and
emergency stocks of important products
held by the government bodies, at the
beginning and at the end of the accounting
period, both valued at approximate

average prices ruling over the period.
Consumption of Fixed Capital

It refers to the decline in value attributed
to the deterioration in physical qualities
of fixed
production, due to the passage of time,

capital in the course of
and normal obsolescence. It is recorded
as the difference between flows recorded
as “gross” and flows recorded as “net” in
the system.

Net Export

Net export is the difference between
export and import. The export of goods
and services consists of actual orimputed
sales of goods and services from resident
to non-resident economic units and vice

59



versa. The exports and imports of goods
and services in balance of payments are
related to the movement of goods and
services and other flows between custom
frontiers or the territorial limits of the
country.

Exports of services include the cost of
transportandinsuranceservices provided
by the resident producers of the country.
Merchandise exports are expressed in
f.o.b. (Free On Board). Import of goods
and services include the value of inward
movement of merchandise across the
custom frontier of a country and of
other goods across the boundaries of
the domestic territory including direct
purchases of the government services
and the residents of the country abroad.
Imports also include the charges of
resident producers for transport and
insurance services in respect of these
imports. Merchandise imports are valued
at C.I.F. (cost, insurance, and freight)
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10.
11.

12.
13.

14,

15.
16.
17.
18.
19.
20.
21,

22,
23.

24.
25.

Department of Agriculture, MoAF
Department of Livestock, MoAF
Department of Forests, MoAF
Natural Resource Development
Corporation Ltd.

Department of Geology & Mines
Druk Mining Pvt. Ltd.

Druk Satair Corporation Ltd.
Eastern Bhutan Coal Company Pvt.
Ltd.

Jigme Mining Pvt. Ltd.

S.D Eastern Bhutan Coal Company
Basochu Hydro Power Corporation
Ltd.

Bhutan Power Corporation Ltd.
Chukha Hydro Power Corporation
Ltd.

Dagachhu Hydro Power Corporation
Ltd.

Druk Green Power Corporation Ltd.
Kurichu Hydro Power Corporation
Municipal/City Corporation

Tala Hydro Power Corporation Ltd.
Alpine Builders Pvt. Ltd.

Bhutan Engineering Power Pvt. Ltd.
Bhutan Engineering Company Pvt.
Ltd.

Construction Development Board
Punatsangchhu-1 & 2 Hydropower
Project Authority

Damchen Gas Supply Depot
Peljorkhang Pvt. Ltd.

26.
27.
28.
29.
30.
31.
32.
33.

34.

35.
36,
37.
38.
39.
40.
41,
42,
43,
44,
45,
46,
47.
48,
49,
50.
51,
52,
53,
54,
55.

Shingkhar Pvt. Ltd.

State Trading Corporation of Bhutan
Bhutan ECO Ventures Pvt. Ltd.
Druk Petroleum Corporation Ltd.
DRC, MoF

DoT, MoEA

Bhutan Resort Pvt. Ltd.

Wangchuk Group of Companies
Pvt. Ltd.

Bhutan Broadcasting Corporation
Ltd.

Bhutan Observer Pvt. Ltd.

Bhutan Postal Corporation Ltd.
Bhutan Telecom Corporation Ltd.
Bhutan Times Ltd.

Bhutan Tourism Corporation Ltd.
Druk Air Corporation Ltd.

Bhutan Airlines Pvt. Ltd.

DSB Enterprises Pvt. Ltd.

Food Corporation of Bhutan Ltd.
International Treks & Tours Pvt. Ltd.
Kuensel Corporation Ltd.

Mega Pvt. Ltd.

Road Safety & Transport Authority
Ministry of Education

DPA & DBA, MoF

BoB Ltd.

Bhutan Business Solutions Pvt. Ltd.
BDB Ltd.

BNB Ltd.

DHI Ltd.

G4S Security Services Pvt. Ltd.
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56.
57.
58.
59.
60.
o1,
62,
63.
o4,
65.
66.
67.
68.
69.
70.
71.
72.
73.
74.
75.
76.
77.
78.
79.
80.
81.
82.

83.

84.
85.
86.
87.
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NPPF Ltd.

RICB Ltd.

RSEB Ltd.

RMA

T-Bank Ltd.

BILtd.

Tashi Dawa Consultancy Firm
Zorig Consultancy

Thimphu Tech-Park

NHDC Ltd.

Druk PNB Ltd.

Army Welfare Sawmill Ltd.

Army Welfare Project Ltd.

Bhutan Agro Industries Ltd.
Bhutan Beverages Pvt. Ltd.
Bhutan Bitumen Industries Pvt. Ltd.
Bhutan Board Exports Ltd.
Bhutan Board Products Ltd.
Bhutan Brewery Pvt. Ltd.

Bhutan Cables Industries Pvt. Ltd.
Bhutan Carbide & Chemicals Ltd.
Bhutan Concast Pvt. Ltd.

Bhutan Dairy & Agro Products Ltd.
Bhutan Ferro Alloys Ltd.

Bhutan Fruits Products Ltd.
Bhutan Fruits Products Ltd.

Bhutan Health Food Products Pvt.

Ltd.

Bhutan Marbles & Chemicals Pvt.

Ltd.

Bhutan Marbles & Minerals Pvt. Ltd.

Bhutan Metals Pvt. Ltd.
Bhutan Polymers Company Ltd.
Bhutan Polythene Company Ltd.

88.
89.
Q0.
Q1.
92,
33.
94,
5.
Q6.
97.
98.
99.
100.
101.
102.
103.
104.

Bhutan Rolling Mills Pvt. Ltd.
Bhutan Steel Industries Ltd.
Bumthang Brewery Pvt. Ltd.
Bhutan Battery Pvt. Ltd.
Department of Industries, MoEA
Druk Cement Pvt. Ltd.

Druk Ferro Alloys Pvt. Ltd.

Druk Plasters & Chemicals Pvt. Ltd.
Druk Wang Alloys Pvt. Ltd.
Green Wood Pvt. Ltd.

H& K Company Pvt. Ltd.

Jigme Industries Pvt. Ltd.

Jigme Polytex Pvt. Ltd.

K.K Steel Pvt. Ltd.

Kenpa Pvt. Ltd.

Kimpex Pvt. Ltd.

K.L.S. Wires & Cables






