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Area

Resident population
Total (2005 est.)
Growth rate (1998-2005)
GDP per capita (2005)

IMF Position (as of October 31, 2006)
Quota
Fund holding of currency

7,395,040
3.1
596

SDR 61.90 million
SDR 59.72 million

2002 2003 2004

2005
Est.

National income, prices and cotton production
GDP at current prices
GDP at constant prices
GDP deflator
Consumer price index (average)
Consumer price index (end of period)
Production of cotton (in '000 of tons) 2/

Central government finance
Revenue
Expenditure and net lending

Money and credit
Net domestic assets 3/
Domestic credit 3/
Net claims on central government 3/
Credit to the nongovernment sector
Broad money
Velocity (GDP relative to average M2)

External sector (in terms of CFA francs)
Exports, f.0.b.
Imports, f.0.b.
Export volume
Import volume
Terms of trade (minus = deterioration)
Nominal effective exchange rate (minus = depreciation)
Real effective exchange rate (minus = depreciation)

Basic ratios
Gross investment

Gross domestic saving
Gross national saving

Central government finance
Revenue
Expenditure and net lending
Primary balance 4/
Primary balance (narrow definition) 5/
Overall fiscal deficit (payment order basis, excluding grants)
Overall fiscal deficit (cash basis, excluding grants)
Debt service (after debt relief) in percent of revenue 1/ & 6/

External sector
Trade balance
Current account balance (excluding grants)
Current account balance (including grants)
Overall balance of payments
Debt-service to exports ratio 1/
Net present value of debt-to-exports ratio 7/
Debt-to-GDP ratio (after HIPC and before MDRI)
Gross reserves in months of imports

Memorandum items:
Nominal GDP (in billions of CFA francs)
CFA francs per U.S. dollar (period average)
Population (midyear, in millions)

(Annual changes in percent, unless otherwise indicated)

6.8 5.7 34
4.5 3.9 3.1
22 1.7 0.3
24 1.5 0.9
1.2 0.8 26
337.5 333.1 427.7
13.2 10.2 0.2
8.2 11.6 0.7
4.6 11.6 3.4
7.5 12.8 4.8
23 -0.2 1.5
16.1 33.0 4.5
-3.8 6.6 -6.7
3.4 3.6 3.6
-3.9 141 7.7
13.8 3.6 3.9
10.4 11.6 -11.9
5.5 4.7 3.0
-19.3 34 212
25 8.8 4.4
5.5 8.4 24

(In percent of GDP, unless otherwise indicated)

17.2 19.6 19.0
3.3 6.7 6.7
8.8 11.2 1.7
16.3 17.0 16.4
19.5 20.6 201
-2.5 -3.1 -3.3
1.0 0.2 0.0
-3.3 -3.7 -3.7
-4.3 -3.7 -4.5
3.2 1.6
-12.2 -11.3 -11.0
-8.6 -8.6 -7.9
-8.4 -8.3 -7.2
-3.6 -04 -3.2
0.0 12.5 6.9
2442 1471 132.1
50.3 38.6 324
8.8 1.1 8.7
1,956.7 2,067.9 2,138.2
694.6 580.1 527.6
6.8 7.0 7.2

12.9

Sources: Beninese authorities; and IMF staff estimates and projections.

1/ The 2006 projections incorporate the MDRI resources for the IMF, IDA and AfDF in stock operations.
2/ Cotton production for T-1/T season. Production of cotton seed in crop year T-1/T affects
agricultural production in year T-1, industry, services, and exports of ginned cotton in year T.

3/ In percent of broad money at the beginning of the period.

4/ Total revenue minus all expenditure, excluding interest due.

5/ Total revenue minus all expenditure, excluding foreign-financed capital expenditure and interest due.

6/ Interest payment only.
7/ After HIPC relief and before MDRI.



I. PRIVATE INVESTMENT DYNAMICS AND GROWTH IN BENIN!

Summary

Benin has been undergoing democratization since the early 1990s, a process that has been
furthered by the recent 2006 presidential elections. With program engagement with the Fund
virtually uninterrupted since the 1990s, the country reached the completion point under the
enhanced HIPC Initiative in March 2003 and began receiving assistance under the Multilateral
Debt Relief Initiative (MDRI) in 2006. The current three-year Poverty Reduction and Growth
Facility arrangement was approved in August 2005. In this context, the government that took
office in April 2006 has adopted a strategy to strengthen macroeconomic stability and promote
private-investment-led growth.

The following study uses econometric techniques to investigate the short- and long-run
behavior of private investment and its contribution to growth in Benin. It finds that besides
developments in the institutional and regulatory framework and in the terms-of-trade, public
investment and private capital formation facilitated by credit to the private sector have a strong
impact on growth performance. The analysis also confirms that slow improvement in Benin’s
economic freedom, reflecting weak institutions and limited progress in implementing structural
reforms, impedes private investment. Speed-of-adjustment analysis indicates that a 1 percent
increase in private investment leads to a 0.2 percent increase in long-run GDP growth.
Conversely, a 1 percent shock to private investment would entail a 16-percent yearly correction,
requiring about 4 years to close half of the deviation of real GDP from its long-run equilibrium.

On the basis of these findings, the study underscores that:

. By promoting private sector development and directing fiscal resources to public
investment in infrastructure and institutional building, the authorities could help Benin
realize higher long-run growth. The additional fiscal space created by MDRI-related aid
should be allocated to high-return projects.

o Structural reforms and the gradual formalization of informal economic activities through
appropriate market incentives could help improve Benin’s economic competitiveness

and strengthen its fiscal position.

. A segmented public-private sector partnership could deepen the private sector’s
involvement in Benin’s infrastructure development.

. Finally, broadening access to credit would boost private investment and support growth.

! Prepared by Issouf Samake.



A. Introduction

1. This study analyzes the relationship between private investment and growth,

and their key determinants. To the extent that private investment is an important
determinant of long-run growth, a comprehensive assessment of their relationship is essential
to identify and appropriately address related policy issues. Such an assessment is of particular
importance to Benin given that, despite its macroeconomic stability, the country has so far
failed to attract significant private investment flows.

2. The analysis uses econometric techniques to investigate the short- and long-run
behavior of private investment and its links to growth. Consistent with earlier growth
accounting studies, it establishes that private investment is indeed a critical determinant of
growth in Benin. Moreover, public investment appears to have an important role in
supporting private investment and growth. This suggests that channeling part of the
additional fiscal space in debt relief to public investment could benefit Benin’s medium term
growth rate. The analysis also shows that adverse shocks, e.g., the terms of trade, can have
long-lasting effects, while credit to the private sector has a short-lived impact on private
investment and growth. And there is significant potential for institutional reforms to improve
the business environment, raise private investment and invigorate growth.

3. The rest of the chapter is organized as follows: Section B provides background and
stylized facts on Benin’s economic performance. Section C briefly describes the theoretical
basis of the econometric model and discusses the estimation results. Section D provides
insights on private investment behavior and its impact on growth through Variance
Decomposition, Impulse Response Function, and Historical Decomposition Analysis. Section
E offers concluding remarks and policy prescriptions for sustained growth through private
investment.



B. Background and Stylized Facts

4. Benin has recorded modest private investment rates and per capita GDP growth
despite its relatively good position within the WAEMU. Between 1965 and 2005, real

GDP grew by an annual average of Figure 1. Bnin: Constant GDP and Private Investment, 1965 - 2005
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US$441 million in 1998 to US$291
million in 2004, while total FDI inflows nearly doubled during the same period (US$ 60
millions in 2004, from US$33 millions in 1998).

* Source: The World Bank, 2006. “West and Central Africa: Strategies for Cotton Sector Development in West
and Central Africa — Towards a Regional Textile and Garment Industry”



Box 1. Cotton Production in Benin

The cotton sector and trade explain most of Benin’s output fluctuations. The cotton
sector remains a dominant economic sector, though cotton seed production has a
relatively small share of nominal GDP (about 3 percent on average during 2000-05) and
is subject to large swings.

Production. Of the approximately 550,000 Benin families who run small farms to
generate their main income, about 310,000 grow cotton and sell cotton seed. About
14,000 new small farmers (in net terms) enter the agricultural sector each year. Average
family size in rural areas is 10 people. Ginning industry processing capacity is estimated
at 600,000 tons.

The sectoral implication of cotton production. The production of cotton seed in crop
year T-1/T affects agricultural production in year 7-/, industry, services, and exports of
cotton lint in year T.

The growth of cotton seed production in crop year T/T+1 affects agricultural production
in year T and industry and services in year T+1. Noncotton-related sectors grow as the
same rate as in the benchmark case. Authorities assumed a one-to-one impact. For
instance a 1 percent increase in cotton seed production would imply a 1 percent increase
in cotton-related activities in secondary and tertiary sectors. It was estimated in 2002 that
the production of seed cotton represented about 15 percent of agricultural production, 10
percent of cotton-related industry, and 10 percent of cotton-related services.

Marketing. Cotton marketing, including the allocation of seed cotton to all ginning
companies, is partly controlled by the parastatal ginning company (SONAPRA). The
cotton sector is overregulated. Prices for inputs, transport, and seed cotton are centrally
determined by institutions representing stakeholders (farmers, suppliers of inputs, and
ginning companies).

Risks. Persistent sectoral risks pertain to (i) production (e.g., rainfall and high input
costs); (i1) ginning quality; (iii) marketing and international price changes, (iv)
transportation; and (v) credit allocation (e.g., liquidity constraints and incidence of
nonperforming loans).




6. Private investment matters i i
Text table 1. Comparative Private Investment, 2000-05
for growth. Over the last five years,
. Country 2000-05 2000-03  2004-05
economic growth has been more
. . (percent of GDP)
robust in CEMAC than in WAEMU
. e WAEMU 1/ 11.1 11.2 11.1
countries. Text table 1° indicates Benin 12.5 12.2 13.1
that this can partly be explained by Burkina Faso 10.6 10.5 10.8
. . . . Cote d'Tvoire 7.7 7.8 7.5
differing private investment Mali 12.1 128 105
performance in the two regions. Niger 5.2 5.1 5.6
Hich in th il hat i Senegal 17.0 17.5 16.2
1gh returns in the o1l sector that 1s Togo 16.1 15.5 173
associated with greater private CEMAC 1/ 21.0 2.5 17.9
investment, have helped the (C:amer;’onﬂ 1 2-5 12-3 1 2-8
. . . entral African Rep. 5 5 5
CEMAC countries enjoy relatively Chad 273 335 14.8
higher real GDP growth. Congo, Republic of 16.0 15.7 16.6
. . Equatorial Guinea 41.1 48.9 25.5
Interestingly, the Central African Gabon 198 201 19.1
Repubhc, the Only non-oil COLll’ltI'y Memorandum items: (real GDP growth in percent)
in the CEMAC, achieved a real WAEMU 1/ 3.0 2.6 3.6
CEMAC 1/ 5.7 5.2 6.6
GDP growth of -0.4 percent on
. Source: I.M.F. - World Economic Outlook, 2006.
average during 2000-05, together ' PPP weighted.
with the lowest private investment WAEMU: West African Economic and Monetary Union.
CEMAC: Communauté Economic des Etats d'Afrique Centrale.

ratio in the region.

7. Benin’s institutions, regulatory system, and financial sector developments likely
impede private investment (Text Table 2). The World Bank’s 2006 “Doing Business”
report ranks Benin 137 out of 175 countries in terms of ease of doing business. This
relatively lackluster performance partly reflects cumbersome licensing requirements, difficult
labor market conditions, scarce credit, and high factor costs. Casero and Varoudakis (2004)
found similar impediments to private investment in Tunisia.

8. Progress in improving the business environment has been slow. Among the
WAEMU countries Benin has made the least progress in improving the business environment
in the last couple of years. The country’s “ease of doing business” indicators gained only 2
points from 2005 to 2006 while the WAEMU best performer during the period, Cote
d’Ivoire, improved by 15 points. Excessive regulations and other institutional factors may
have contributed to the laggard performance. The relatively subdued progress may also
reflect delays in implementing reforms and in addressing various institutional weaknesses,
especially in the cotton sector.

3 Text table 1 also raises the issue of productivity of capital which is not discussed here.



Text table 2. Selected Countries: Comparative Rankings of Doing Business 1/

Ease of doing Starting a Dealing with Employing Registering Getting

Business Business Licenses Workers Property Credit
2006 change 2006 change 2006 change 2006 change 2006 change 2006 change
rank _2006/05 rank 2006/05 rank 2006/05 rank _2006/05 rank _2006/05 rank _2006/05
Benin 137 2 126 -13 133 -2 121 2 85 -1 117 0

Other WAEMU 2/

Burkina Faso 163 8 131 2 168 -2 153 -1 164 -1 117 0
Cote d'lvoire 141 15 154 -10 158 -1 133 0 101 64 143 0
Mali 155 10 163 -3 122 20 131 -1 93 6 143 0
Niger 160 9 147 12 126 29 168 0 103 -2 143 0
Senegal 146 6 150 -2 66 1 152 1 151 0 143 0
Togo 151 3 169 -3 132 -7 145 1 155 -19 143 0

Sources: World Bank, 2006. www.doinbusiness.org
1/ Countries are ranked from 1 to 175 with 1 being the best performer.
2 Except Guinea-Bissau.

C. The Empirical Model

0. The background discussion suggests that understanding the impact of private
investment on Benin’s long-run growth requires an understanding of institutional
factors and the regulatory framework. There is not much empirical research in this area,
particularly on developing countries. Most studies have to some extent looked separately at
financial development or trade liberalization and growth, or have emphasized the role of
public or fiscal policy, or institutions. Also, less attention has been paid to the relationship
between private sector dynamics and growth while controlling for public investment,
financial sector development, external factors, and institutional changes.

10. The analysis here uses the time-to-build approach to estimate the potential
impact of private investment on growth. According to this approach, capital stock becomes
productive once the investment projects are completed in sequence. It acknowledges that lags
in investment returns depend on production technology (see Altug 1989, 1993 and Kydland
and Prescott 1982), as opposed to the cost-of-adjustment model® or irreversible investment
under uncertainty models.” The empirical model used here is a structural vector

* The neoclassical prospective, cost-of-adjustment approach considers that decision-makers choose
the capital stock rather than investment rate, therefore, as the cost of capital changes, they would
instantaneously adjust the level of capital stock to the “desired” level. The “desired” capital could be
considered the optimal level which is different from the actual capital stock.

> As removing investment is costly and in the presence of uncertainty, the decision-maker may delay
investment decision in light of new information.
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autoregression model (SVECM) that captures the time lag needed for initial investment to
contribute to future growth,’.as well as endogeneity problems among the system variables.

11. The model includes the following set of endogenous variables:
Y, = (LTRAD,,LGINV,, LCRED, LPINV, LGDP)),

Where:
e [LTRAD: the log of trade volume index is the external factor variable.

e LGINV: the log of public investment is the proxy for fiscal variable.

e LCRED: the log of credit to the private sector is the proxy for financial variable (as
opposed to interest rate).

e LPINV: the log of private investment incorporates private sector behavior.
e LGD: the log of real GDP represents supply factors.

12. The background discussion above and existing empirical literature motivate the
choice of variables®. Including public capital (LGINV)) in the model helps to assess whether
there is a crowding-in or a crowding-out effect of fiscal policy on private investment. The
choice of LCRED, credit to the private sector, is justified as it is well known from the
empirical literature that the interest rate channel is less effective in, and the credit channel
better suited for, capturing the effectiveness of monetary policy.” However, LCRED can also
be viewed as a structural variable given that Benin’s financial sector has been growing in
response to ongoing sector reforms. Furthermore, as shown in Figure A, the LCRED would
give a sense of the extent to which financial deepening may be conducive to growth.

® For instance, among others, the empirical studies of Breitung et al. (2003) and Zhou (2000)
attempted to use time-to-build approach and VAR methodologies to explain relations between
investment and its determinants.

” The number of endogenous variables was limited to five to preserve degrees of freedom problems
given the relatively limited number of annual observations (41).

¥ See Ghura and Hadjimichael (1996) and Calamitsis, Basu, and Ghura (1999) for the use of a similar set of
variables in the modified version of the neoclassical growth model.

? See for instance “Reflections on Credit Policy in Developing Countries: Its Effect on Private
Investment” by Mansoor Dailami and Marcelo Giugale in Country Economics Department (The
World Bank, April 1991, WPS 654).
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13.  Aninstitutions variable, denoted /NS7, is assumed to be exogenous in the system. It

is measured using the Fraser Institute’s Economic Freedom Index'’ results for 19962006,
extrapolated back to 1965 using the average scores derived from individual correlation to
(only) trade, fiscal burden, foreign investment, banking, and wages and prices. The ranking
ranges from 5 to 1''; the better the institution is, the lower the ranking.

14. The model set up. The full representation of the model is as follows:

p
Y, :Z”iYH‘ +@INST, + ¢, (1)

i=1
where 7, (i =1,..., p), p is the number of lag, and ¢ are unknown parameter vectors. As
variables in (1) are in log terms, by subtracting and adding various lags of Y, one gets the

following dynamics of (1): basis for cointegration analysis. By subtracting and adding
various lags of Y, (1) can be re-written as:

p-1 p-1
AY, =11Y, +ZEAYH‘ +ZZiNNSTH t+é, (2)”
i=1 i=0

A variable preceeded by the operator A can be interpreted as the percentage change; (2) can
also be rewritten as:

' The index’s total scores the average of a set of variables that includes trade, fiscal burden, foreign
investment, banking, wages and prices (excluding property rights, regulations, government
intervention, monetary policy, and the informal market). There is some empirical evidence of a
bidirectional relationship between institutions, growth, and investment. The rationale for the choice of
INST as an exogenous variable is that its composition is mostly dominated by fiscal and monetary
policy instruments—which are not used in our set of endogenous variables; however, the
extrapolation back to 1965 may induce some noise. Conversely, using alternative measures such as
those for institutions and democracy from the Polity project would not support the choice of INST as
exogenous. (http://www.cidem.umd.edu/polity/data/variables.asp)

' Although this is the original ranking, the order is reversed in the dataset in order to facilitate the
economic interpretation. See Text table 4, a positive change in INST would be interpreted as
improvement in institution.

P p

12 (2) is the basis for cointegration analysis. IT = —|:I - ZEI} , I = —{ Zﬂ'j }, i=(,.,p—1),and
i=1 =i+l

¢, i=0

from, 7, =
om. i {—Fl.¢, i=1,..p—1
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1 1
AY, =alfY, )+ S LAY, + ¥ 7 AINST, +, 3)
in1 i=0

This equation, the “error correction” representation, has the merit of representing the
dynamics for each individual (system) variable in terms of its deviation from its long-run
equilibrium (the first term') and in terms of its year-to-year or short-term change (the last
two terms).

D. Empirical Evidence"
15. The investment equation supports the conclusion that the trade index and public
investment have a positive impact on private investment in the long-run. It appears that
credit to the private sector does not have a significant long-run impact on private investment
or on GDP growth. However, public investment and the export index have a direct impact on
GDP growth and an indirect output effect via private investment. This result is consistent

with the empirical literature, which suggests that public investment stimulates private
investment (Oshikoya 1994, Odedokun 1997, and Ramirez 2000).

The long-run equilibrium equations for private investment and GDP are':

PINV =0316*TOT+0.431*GINV+ ECT _PINV

[2.003] [3.987]
GDP = 0.422*TOT +0.204* GINV +0.219* PINV + ECT _GDP
[4.191] [3.693] [2.288]

" The relations p 'Yt_l are the cointegrating relations, and the coefficients [ are the long-run parameters; The

coefficients & can be interpreted as the speed of adjustment to the long-run equilibrium.

' The model variables passed most diagnostic tests for the SVECM analysis: (i) unit root test; (ii) choice of
optimal lag lentgh; (iii) residual normality and heteroschedasticity tests; and (iv) system variables stability tests.

'3 There are two long-run relationships within the system (3) above. The analysis below focuses on the behavior
of private investment and the relationship between GDP and private investment. We test whether there is a
long-run relationship between the endogenous variables using the maximum eigenvalue test. As shown in Text
table 3, the application of the likelihood ratio test shows that the null hypothesis of no cointegrating relationship
can be rejected at the 5 percent confidence level (for the null hypothesis of at most 1 cointegrating equation,
max-eigenvalue statistics = 31.86>critical value =24.16, [p-value: 0.00]), thereby strongly suggesting that there
is two cointegrating equations among the endogenous variables.

' To identify the cointegrating vector, and because the long-run impact of LGDP on PINV is insignificant, we
impose a zero restriction on LGDP coefficient in the PINV equation. ECT _PINV is the error correction term for
private investment and ECT_GDP for GDP equations.
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ECT PINV and ECT _GDRP are the error correction terms for private investment and GDP
equations respectively. They are the residual terms between actual value (left-hand side) and
estimated values (right-hand side)

The short-run dynamic equations are:"’

Text table 4. Error Correction Model, 1965 - 2005

Short-run dynamic equation of

Public Credit to the Private GDP
investment private sect. investment
ECT_PINV 1/ -0.19 0.22 -0.11 0.00
Loading [-1.41]* [ 2.88]** [-2.83]** n.a.
parameters |ECT_GDP 1/ 0.31 -0.28 0.00 -0.26
[ 3.33]** [-1.79]* n.a. [ 2.84]**
Change in:
TOT(-1) -0.38 0.26 0.14 0.23
[-2.00]** [ 0.60] [ 0.49] [ 0.90]
GINV(-1) 0.17 -0.20 0.05 -0.26
[ 4.03]** [-1.63]* [ 0.38] [-1.33]*
CRED(-1) 0.26 0.66 0.84 0.11
[ 1.03] [ 3.64]** [1.66]* [ 1.43]*
PINV(-1) -0.25 0.09 0.17 -1.65
[-3.17]** [1.10] [ 2.22]** [-2.17]**
& GDP(-1) 0.49 0.67 0.52 0.24
[ 2.99]** [ 0.53] [2.91]** [ 1.02]
g INST 0.04 0.44 0.15 0.03
[ 0.06] [1.82]* [ 2.03]** [ 1.07]
INST(-1) 0.58 -0.01 0.01 0.24
[ 0.51] [-0.29] [ 0.44] [ 2.01]**
Adj. R-squared 0.75 0.64 0.85 0.75
S.E. equation 0.02 0.02 0.02 0.05
F-statistic 1.79 1.33 1.29 -0.02
Akaike AIC -2.27 -3.65 -1.39 -3.48
Schwarz SC -2.77 -1.55 -1.87 -2.78

t-statistics in [ ], 41 observations, optimal lag length = 2,
ECT_PINV= Error correction model for private investment;
ECT_GDP= Error correction model for GDP;
TOT= Tems of trade; GINV=Public investment; CRED=Credit to the private sector
PINV=Private investment; INST=Economic freedom index (institution variable).
1/ The joint test weak exogeneity test (WETS) of TOT for the two cointegrating vectors,
PINV for GDP equation and GDP for PINV failed to reject the null hypothesis at
7 2(3) = 4.160 [0.2447

16. It follows from the long- and short-run equations above that:

o Private investment is a significant long-run determinant of growth though its
sluggish adjustment tends to dampen output growth. A 1 percent increase in
private investment will yield a 0.2 percent long-run increase in GDP. However, as the
speed of adjustment to the long-run equilibrium depends crucially on the cause of the
gap, a 1 percent shock to private investment would entail an estimated 16 percent

'7 The weak exogeneity test statistics (WETS) indicates that TOT is weakly exogenous to two cointegrating
vectors, and that PINV and GDP are weakly exogenous to beta vector associated to GDP and to the beta vector
associated to PINV. The retained system has then imposed zero these feedback coefficient..
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correction each year;'® requiring about 4 years to close 50 percent of the deviation of
real GDP from its long-run equilibrium. Changes in institutions, past growth
performance, public investment, and credit to the private sector positively and
significantly affect private investment".

o The terms of trade and public investment have a negligible short-term impact on
private investment. However, these factors are long-run determinants of private
investment. There is no evidence of private investment crowding out by public
investment in the short run.

o Credit to private sector, supply factors, and the institutional framework
significantly affect private investment in the short run. The positive impact of
institutions on growth is confirmed by Ali (1997) and Ali and Crain (1999), who
found that economic freedom is a more robust determinant of growth than are
political freedom and civil liberties.

17. The SVECM approach provides a clearer picture of the relationship between the
selected economic variables and their dynamic behavior across time. By contrast,
descriptive statistics or ordinary least square regressions do not account for endogeneity
problems or for contemporaneous and dynamic interactions between variables. For instance,
simple descriptive statistics do not account for the silent dynamics of the direct and indirect
contribution of private investment to the business cycle. Text table 3 below shows the
linkages between the issues we are addressing and the econometric methodology we are

applying.*

'8 A pure supply shock would imply that 26 percent of the deviation of real GDP from its long-run equilibrium
is corrected each year; therefore necessitating about 3 years to close 50 percent of gap after the initial shock.

' The output impact of temporary shocks to private investment can be traced through several channels, such as:
(1) an increase in private investment financed with FDI that increases imports of goods and fuels domestic
inflation and exchange rate appreciation, thereby contributing to output contraction; and (ii) in a time-to-build
perspective, an increase in private investment associated with negative cash-flows and lower value added
during the initial year of the investment.

%0 Because the model variables follow unit root (I(1)) processes and show the existence of cointegration, we
transform our model into a structural vector error correction model (SVECM); we then sequentially use
variance decomposition, historical decomposition, and impulse response function techniques. That would imply
the imposition of a minimal number of restrictions for identification purposes. See Appendix B for more detail.
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Text table 3. Study Objective and Econometric Methodology

Questions to address

Econometric
methodology

1 What are the long-run determinants of private investment
and growth?

2 What would be the dynamic adjustment of
GDP (or of private investment) toward its long-run equilibrium
in response to various structural shocks?

3 What would have been the historical
trend of GDP (private investement) if it had to be purged from
private investment (Supply shock)?

If policy does not change and looking forward,

4 how much would private investment (or GDP)
likely contribute to GDP growth (or private investment)?

5 What would be dynamic behavior of private investment
(or GDP) in response to various shocks?

Cointegration
relations

Error correction
model (representation)

Historical decomposition (HD)

Variance decomposition (VD)

Impulse response
function (IRF)

Notes:

1/ Depending on unit root results that may lead to SVAR analysis for 1(0) series or SVECM for I(1),
most recent studies employ simultaneously HD, VD and IRF because of their complementarity.

2/ HD, VD, and IDF provide complementary insights to the analysis.

Variance decomposition

18. Our variance decomposition analysis estimates the relative significance of each
random innovation to the system variable by subjecting all endogenous variables in the
SVAR model to standard deviation shocks. That is, for each period, the resulting simulated
error, in a given endogenous variable, is decomposed into the error arising from its own
innovation and the error stemming from the shock to the rest of endogenous variables.

Text Table 5. Forcast-Error Variance Decomposition 1/

Shock to
Horizon Standard Terms of Public Credit to Private Supply
error trade investment private sect. investment factor

Variance decomposition of private investment

Year 1 1.186 7.000 10.458 3.761 76.921 1.859
Year 2 1.297 7.134 10.997 3.715 65.605 12.549
Year 4 1.931 6.132 10.761 5.772 58.377 18.958
Year 6 2.275 3.918 11.702 7.949 51.637 24.795
Year 8 2.379 2.887 12.495 10.557 46.854 27.207
Year 10 2.532 1.530 12.506 12.594 45.900 27.471
Variance decomposition of GDP
Year 1 2.594 1.488 10.005 0.182 13.741 74.585
Year 2 2.867 1.428 10.578 0.368 16.447 71.179
Year 4 3.210 6.417 10.647 0.338 27.660 54.937
Year 6 3.716 7.326 11.036 0.361 25412 55.865
Year 8 3.938 8.099 12.458 0.785 24.848 53.811
Year 10 4.091 8.458 12.434 0.778 26.138 52.192

1/ Based on structural factorization.
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As expected, both private investment and real GDP explain the predominance of
their own shocks. In the first period after a shock, private investment explains about
77 percent of its own shock. GDP explains 75 percent of its own shock. The fact that
private investment and GDP movements are explained by their past value suggests
that they have a significant lagged effect.

The effects of private investment and GDP appear to be mutually reinforcing,
and the contribution of private investment to GDP appears high and long
lasting. The contribution of shock to the supply factor on the private investment
forecast error suggests that the labor market and investment conditions have a greater
impact than (i) terms of trade, (i1) credit to the private sector, and (iii) public
investment on the private investment forecast error. In regard to the contribution of a
private investment shock to GDP, the results show that, a shock to private investment
has the strongest and longest-lasting effect on GDP.

The impact of credit to the private sector on the GDP forecast error variance is
relatively limited, though it is more significant and greater for private
investment. Although the impact of GDP forecast error variance remains below 1
percent, the portion of private investment forecast error variance attributable to credit
to the private sector increases from about 3.8 percent to 12.6 percent, indicating that a
possible indirect output impact of credit is channeled through private investment.
Finally, the short-lived effect of credit may reflect the fact that such credit is mostly
short term.

The forecast error variance of private investment and GDP to terms of trade
shocks display asymmetric responses. While it is steadily decreasing on private
investment forecast error variance, it is increasing at a relatively high pace on GDP
forecast error variance, indicating that the country will continue to be vulnerable to
external shocks and that external factors are weaker determinants to private
investment than are domestic conditions such as macroeconomic stability, labor
market conditions, investment environment, credit market conditions, and fiscal
conditions through public investment. Finally, the public and private nexus appears to
reinforce the solid linkage between private investment and GDP.



Historical decomposition

19. Historical decomposition
analysis is another way to assess
the importance of different shocks
over time. It evaluates the portion of
the forecast error attributable to each
of the structural shocks. The
advantage of historical
decomposition is its ability to reveal
the relative importance of shocks in
different periods.

20. Interestingly, the results
support the previous findings on
variance decomposition analysis.
The results show that since the 1990s,
public investment has become the
most significant of the determinant of
private investment.”' Supply factors®
shocks were more marked during
1975-1990, and the impact of credit
was significant but relatively limited.

21. Supply factors drive private
investment. Private investment
would have been higher if it had been
driven by supply factors.” Supply
factors mostly influenced private
investment until early in 1990, when
the centrally planned economic
regime gave way to a new market-
oriented economy.

2! These include private investment, terms of trade, GDP, credit to private sector, and Public investment.
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*2 Such as low labor cost, capital land, and existing physical capital stock.

Bnstitutional variable is not controlled for.




Impulse Response Function

22. We use impulse response
function (IRF) analysis to further
investigate private investment and
GDP dynamics.” IRF provides the
time path of change in private
investment and real GDP in response
to a one-unit shock to terms of trade,
public investment, credit to private
sector, private investment, and GDP.

23. The IRF analysis confirms
most of the variance decomposition
results. The GDP response to private
investment shocks holds. The first year
after the shock, GDP growth picks up;
however, in the sixth year after a
slowdown, the impact of private
investment is positively correlated
with some marginal comovement of
output response to shock to public
investment. This result confirms the
public and private nexus to the output
effect of private investment.

24. Private investment
overreacts to its own shock. Except
for shocks to private investment, the
GDP and private investment response
is less than one to one. Because
investment is irreversible, any adverse
shock to private investment could lead
to a sudden halt in private investment
followed by disinvestment. Responses
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Figure 3. Impulse Response to a "Shock" in Terms of Trade, Public Investment, Credit
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of a change in private investment to a terms-of-trade shock is limited; however, there is a
persistent response to a private sector credit shock. However, the GDP change in response to
a terms-of-trade shock is more pervasive and persistent.

* See also the long-run matrix estimate.
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E. Conclusion and Policy Issues

25. The econometric analysis finds that—besides Benin’s institutional and regulatory
framework and terms-of-trade developments—public investment and credit to the private
sector positively affect growth through increased private investment. The analysis also
confirms that an obstacle to private investment in Benin is the country’s slow improvement
in economic freedom owing to weak institutions and a slow pace of structural reforms. Speed
of adjustment analysis shows that while a 1 percent increase in private investment leads to a
0.2 percent increase in GDP in the long run, a 1-percent shock to private investment would
entail a 16-percent correction each year, requiring about 4 years to close 50 percent of the
deviation of real GDP from its long-run equilibrium.

26. Promoting private sector development and directing fiscal resources to public
investment would likely shift Benin to a higher long-run growth path. Given fiscal
constraints, it remains imperative that any additional space created in the post-MDRI era is
allocated to high-return projects.

27. Institutions also appear to be an important determinant of investment and
growth; however, slow institutional changes do little to improve private investment and
growth trends. Since 1996, cumbersome trade and informal market property rights and
regulations have significantly affected the economic freedom index, with Benin’s
performance rating on the Fraser Institute’s Economic Freedom Index increasing only 0.3
percent per year, on average, in 1996-2006. Structural reforms and the gradual elimination of
informal economic activities through market incentives would therefore likely help improve
Benin’s economic competitiveness and fiscal stance.

28. A segmented public-private partnership could deepen the private sector’s
involvement in Benin’s infrastructure development. The partnership could be achieved in
large companies, small and medium enterprises, as well as in the informal sector.

29. Finally, greater access to credit would likely boost private investment and
support growth. As is evident from the historical decomposition analysis, supply shocks, for
example through changing labor market and investment conditions, have a strong impact on
private investment forecast error variance. Credit to the private sector indirectly affects
growth via its impact on private sector investment; this effect, however, is short lived,
apparently because in Benin such credit has tended to be short term in nature.
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Figure A. Benin: Selected Economic Indicator, 1965 - 2005
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Appendix B: Econometric Model

Variables ordering

Because the variance decomposition and impulse response function through the SVAR
methodology are sensitive to the ordering of variables, following the SVAR literature our
system variables are ordered according to assumed decreasing exogeneity.” In other words,
the terms of trade variable is assumed to be the most exogenous variable, while GDP is
considered the most endogenous. Public investment and credit to the private sector are
considered two policy instruments; however, credit to the private sector is assumed to be
endogenous to the fiscal instrument.*

Cointegration rank
The model below

p-1 p-1
AY, =11Y, , +ZriAYt—i+ZziNNSTt—i+gt (B1)

i=1 i=0
indicates that the rank of IT and IT determines how the processY, ; enters the system.

If we assume that rank(IT) < r, I1 can be written as Il = ¢f', where ¢ and f are nxr

vectors. The statistical hypothesis of cointegration is based on the rank of IT. It is known
that:

If rank(I1) = n, all variables Y, , are stationary (I1(0)).
If rank(I1) =0, AY, s stationary.

If 0 < rank(IT) = r < n, there are r cointegrating relations .

Data and modeling steps

The analysis uses annual data for 1965-2005 from the World Bank Development Indicators
2006 and the IMF International Financial Statistics of June 2006. The data in these series

* The rationale for the ordering is to facilitate the structural factorization exercise, which will use
data-oriented as well as theory-based restrictions. This technique, as opposed to the Cholesky
ordering, is based on an orthogonalized set of innovations that does not depend on the vector
autoregressive ordering to which impulse responses are sensitive (see Pesaran and Shin, 1998).

*6 Because private sector investment is a component of aggregate demand, it is assumed to have only
a transitory impact on GDP.
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(except for terms of trade and institutions) are at constant prices (2000=100). Before
specifying and estimating the model, we apply a series of Augmented Dickey-Fuller (ADF)
tests to analyze the generation process of each variable (see Appendix Table C1).

The second step of the analysis specifies the VAR model, including the model-checking
procedure. This includes optimal lag choice, stability, normality, AR, and heteroschedascity
tests (see Appendix Table C2 and C3; and Figure C1 and C2). Because the system variables
are integrated of order 1, a crucial step is to draw its information content through the
cointegration analysis. We apply the Johansen cointegration technique (Johansen 1988;
Johansen and Juselius 1990).

Structural Model and Identification Issues

The empirical analysis, in estimating a structural vector autoregressive (SVAR), imposes a
number of restrictions for identification purposes. The structural representation of Equation
(1) is:*

AAY, = (B, )+ pz_lr,.AYH +§ 2, AINST, . + Be, 2)

i=1 i=0
Assuming two cointegration vectors, the long-run effects of ¢, shocks can be written as @
and C = ®4'B* are of rank 3 that is =5-2, as we have 5 endogenous variables and 2

cointegration relationships. A and B are nonsingular. A meaningful impulse response
function will require at least 5(5-1)/2=10 restrictions.

o Given that there are 2 cointegration relations, at most 2 have transitory effects or zero
have long-run impacts.

o There are at least 3=5-2 shocks with permanent effects.

o These two transitory shocks will induce 6=2*(5-2) independent restrictions.

o Following King et al. (1991), 2*(2-1)/2=1 contemporaneous restriction identities will
be imposed.

o Using a data-oriented approach by degree of significance, we impose 3*(3-1)/2

additional restrictions.

o Together, the total number of restrictions for the identified system will be [2*(5-
2)H[2*(2-1)/2]+[3*(3-1)/2]=10.

*7 Variables in Equation 2 are stationary.

*® The long-run matrix estimate is provided in Appendix Table C4.
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Appendix C: Diagnostic Tests and Structural Model Long-run Matrix

Data generation processes indicate that most of the economic variables are nonstationary.
Although the F-test indicates one lag, we extend the number of lags to 2, as suggested by
Park (1994), to account for more memory effect. At lag 2, the model passed the residual
normality and heteroschedasticity tests while the null hypothesis of non—AR 1-2 is rejected at
10 percent. Further, the stability of the model variables at lag 2 passed the 1-up and N-down
Chow tests, indicating that the system has perfect stability.

Tabe C1. Augmented Dickey-Fuller Test, 1965-2005

D-lag t-adf beta Y_1 sigma t-DY_lag t-prob AlC F-prob
Terms of trade
Level 2 -1.209 0.83313 0.1342 -1.801 0.0809 -3.915
1 -1.791 0.75705 0.1385 -1.637 0.1108 -3.876 0.0809
0 -2.699 0.66157 0.1418 -3.854 0.0609
first diff 2 -3.853**  -0.58101 0.1351 -0.9954 0.3268 -3.902
1 -7.211**  -0.89466 0.1351 2.265 0.03 -3.926 0.3268
0 -9.034**  -0.40097 0.1428 -3.84 0.0604
Public investment
Level 2 -1.672 0.87243 0.2105 1.129 0.2669 -3.014
1 -1.478 0.88877 0.2114 0.6869 0.4968 -3.031 0.2669
0 -1.375 0.89958 0.2098 -3.071 0.4261
first diff 2 -4.903**  -0.17739 0.1943 3.006 0.005 -3.175
1 -3.525* 0.18944 0.216 -0.8066 0.4255 -2.987 0.005
0 -5.551**  0.064038 0.2149 -3.022 0.0135
Private investment
Level 2 -0.6554 0.98409 0.1353 -0.6749 0.5045 -3.899
1 -0.6346 0.98473 0.1342 -0.7309 0.4699 -3.94 0.5045
0 -0.6632 0.98415 0.1333 -3.978 0.6167
first diff 2 -4.492**  -0.46954 0.1339 1.05 0.3014 -3.919
1 -4.976**  -0.24867 0.1341 0.6552 0.5167 -3.94 0.3014
0 -6.723**  -0.12717 0.133 -3.982 0.4727
Credit to private sector
Level 2 -1.807 0.94341 0.2048 0.5428 0.5909 -3.069
1 -1.874 0.94209 0.2027 0.459 0.6492 -3.114 0.5909
0 -1.983 0.94005 0.2004 -3.162 0.7799
first diff 2 -2.186 0.4418 0.2057 -1.719 0.095 -3.061
1 -3.452* 0.21899 0.2115 -0.6624 0.5122 -3.029 0.095
0 -5.238** 0.11968 0.2098 -3.07 0.1966
Real GDP
Level 2 1.229 1.0197 0.03216 -1.249 0.2206 -6.773
1 0.9036 1.014 0.03242 0.1765 0.861 -6.78 0.2206
0 0.995 1.0147 0.03197 -6.834 0.4599
first diff 2 -3.761**  -0.12469 0.03285 0.2685 0.79 -6.73
1 -4.663** -0.074588 0.0324 0.9299 0.359 -6.782 0.79
0 -5.509**  0.071161 0.03233 -6.811 0.6374

T=37, constant term, 5%=-2.94; 1%=-3.62
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Table C2. Optimal Lag Length

Significance of each lag 1/

Significance of all lags up to 5 2/

Lag 5
Lag 4
Lag 3
Lag 2
Lag 1

1.3464 [0.2506]

0.66561 [0.8336]
0.81999 [0.6843]
0.85296 [0.6508]
2.6521 [0.0147]*

Lag5-52/
Lag4-53/
Lag 3-54/
Lag2-55/
Lag1-56/

1.3464 [0.2506]
1.0386 [0.4707]
1.5540 [0.0963]
1.5335 [0.0943]
9.3677 [0.0000]**

1/ F-Statistics, F(25,20)
2/ F-Statistics from descendant order F(25,20), F(50,26), F(75,28),
F(100,29), and F(125,29).

Table C3. AR, Normality, and Heteroschedasticity Tests

Variable Statistic Empirical value
AR 1-2 test
LTOT F(2,22) = 2.4959 [0.1055]
LGINV F(2,22) = 4.2061 [0.0284]*
LCRED F(2,22) = 1.5290 [0.2389]
LPINV F(2,22) = 0.33618 [0.7181]
LGDPR F(2,22) = 0.84006 [0.4451]
Overall F(50,48) = 1.7469 [0.0272]*
Normality test
LTOT Chir2(2) = 1.7135 [0.4245]
LGINV Chir2(2) = 2.2329 [0.3274]
LCRED Chir2(2) = 3.1381 [0.2082]
LPINV Chir2(2) = 0.36529 [0.8331]
LGDPR Chir2(2) = 3.3347 [0.1887]
Overall Chi*2(10)= 15.009 [0.1317]
Heteroschedasticity test

LTOT F(20,3) = 0.099211 [0.9997]
LGINV F(20,3) = 0.27895 [0.9681]
LCRED F(20,3) = 0.18058 [0.9938]
LPINV F(20,3) = 0.22086 [0.9860]
LGDPR F(20,3) = 0.23048 [0.9835]
Overall Chi*2(300)= 301.62 [0.4628]




27

Table C4.Unrestricted Cointegration Rank Test (Maximum Eigenvalue) 1/, 2/, 3/,

Hypothesized Max-Eigen 5 percent
No. of CE(s) Eigenvalue Statistic  Critical Value Prob.**
None * 0.758 53.870 30.440 0.000
At most 1* 0.568 31.859 24159 0.004
At most 2 0.345 16.092 17.797 0.089
At most 3 0.175 7.322 11.225 0.223
At most 4 0.089 3.542 4.130 0.071
1/ Max-eigenvalue test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
2/ 41 observations from 1965 - 2005.
3/ Test assumes no intercepts and no trend.
4/ the test is carried with two lags in VAR.
Table C5. Structural Model / Long-Run Matrix.
Coefficient Std. Error z-Statistic Prob.
c2D) -1.545 0.192 -8.029 0.000
Cc@31D) -4.362 0.273 -15.954 0.000
cén -0.441 0.172 -2.566 0.010
CcD 0.261 0.182 1.434 0.152
C@32) 1.300 0.035 37.604 0.000
Cc@42) 0.179 0.167 1.073 0.283
C(52) 0.001 0.182 0.004 0.997
C(23) 0.578 0.021 27.079 0.000
Cc@43) 0.179 0.153 1.171 0.242
C(54) -0.441 0.167 -2.648 0.008

Included observations: 36 after adjustments

Model: Ae = Bu where E[uu']=I, and B=1

Long-run Matrix

1 0 0 0 0
C, 1 Cy, 0 0
c=|c, C, 1 0 0
Cy Cp Cg4 10
C, C, 0 Cy 1)
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: Model Stability Test (with two lags)
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Figure C3. Benin: Historical Decomposition of GDP, 1975 - 2005
(Annual change)
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STATISTICAL APPENDIX

Table 1. Benin: Gross Domestic Product by Sector of Origin
at Current Prices, 2000-2005

2000 2001 2002 2003 2004 2005

Est.
(Billions of CFA francs)

Primary sector 586.5 633.0 660.6 663.5 686.0 716.9
Agriculture and forestry 421.7 451.2 463.2 459.6 473.1 485.9
Livestock and fishing 93.8 105.8 113.9 121.4 127.8 136.1

711 76.0 83.5 82.5 85.1 94.9

Secondary sector 2171 244.6 267.1 283.6 285.3 313.4
Manufacturing and handicrafts 3.7 4.0 43 4.7 5.0 6.1
Construction and public works 137.8 156.3 167.0 171.2 167.6 183.1
Mining and petroleum 13.4 15.7 20.9 25.5 25.9 28.2
Water, gas, and electricity 62.2 68.6 74.9 82.2 86.8 96.0

Tertiary sector 749.1 816.9 880.9 953.9 984.0 1,090.1
Trade 574.7 631.7 682.1 741.8 760.9 844.7
Transport and other services 280.7 305.2 328.4 350.1 354.3 399.1
Public administration 113.8 130.9 140.3 161.0 163.9 179.4
Other services 29.3 32.3 35.1 38.6 39.6 44 .4

150.9 163.3 178.3 192.1 203.1 221.7
174.4 185.2 198.8 2121 2231 2454

GDP at factor cost 1,525.0 1,6646 1,776.2 1,866.0 1,919.2 2,080.3

Indirect taxes (net) 154.7 167.6 180.5 201.9 219.0 239.4

GDP at market prices 1,679.7 1,832.2 1,956.7 2,0679 2,138.2 2,319.7

(Percent of GDP)

Primary sector 34.9 34.5 33.8 321 32.1 30.9
Agriculture and forestry 251 24.6 23.7 22.2 221 20.9
Livestock and fishing 5.6 5.8 5.8 5.9 6.0 5.9

4.2 41 4.3 4.0 4.0 41

Secondary sector 12.9 13.4 13.7 13.7 13.3 13.5
Manufacturing and handicrafts 0.2 0.2 0.2 0.2 0.2 0.3
Construction and public works 8.2 8.5 8.5 8.3 7.8 7.9
Mining and petroleum 0.8 0.9 1.1 1.2 1.2 1.2
Water, gas, and electricity 3.7 3.7 3.8 4.0 4.1 4.1

Tertiary sector 44.6 44.6 45.0 46.1 46.0 47.0
Trade 34.2 34.5 34.9 35.9 35.6 36.4
Transport and other services 16.7 16.7 16.8 16.9 16.6 17.2
Public administration 6.8 71 7.2 7.8 7.7 7.7
Other services 1.7 1.8 1.8 1.9 1.9 1.9

9.0 8.9 9.1 9.3 9.5 9.6
10.4 10.1 10.2 10.3 10.4 10.6

GDP at factor cost 90.8 90.9 90.8 90.2 89.8 89.7

Indirect taxes (net) 9.2 9.1 9.2 9.8 10.2 10.3

GDP at market prices 100.0 100.0 100.0 100.0 100.0 100.0

Sources: Institut National de la Statistique et de I'Analyse Economique (INSAE); and staff estimates.
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Table 2. Benin: Gross Domestic Product by Sector of Origin

at Constant 1985 Prices, 2000-2005

2000 2001 2002 2003 2004 2005
Est.
(Billions of CFA francs)

Primary sector 314.7 334.9 343.0 350.7 370.7 369.4
Agriculture and forestry 227.9 2451 249.0 254.6 2711 264.6
Livestock and fishing 48.6 50.4 52.1 53.9 55.7 57.6

38.2 394 41.9 422 43.9 471

Secondary sector 114.4 124.6 134.7 137.8 137.4 144.5
Manufacturing and handicrafts 0.9 0.9 1.0 1.0 1.1 1.2
Construction and public works 77.7 84.4 90.6 90.7 89.1 93.5
Mining and petroleum 9.7 11.3 13.4 14.3 14.5 15.4
Water, gas, and electricity 26.1 28.0 29.7 31.8 32.7 34.3

Tertiary sector 3291 346.4 364.0 382.8 387.7 408.3
Trade 244.5 259.2 273.2 287.7 289.1 305.6
Transport and other services 110.7 116.9 122.7 128.5 127.5 136.4
Public administration 42.8 45.6 48.5 51.1 50.8 53.7
Other services 12.8 13.8 14.8 15.9 16.0 171

78.2 82.9 87.2 92.2 94.8 98.4
84.5 87.2 90.8 95.1 98.6 102.6

GDP at factor cost 746.0 793.0 828.0 856.8 881.2 906.5

Indirect taxes (net) 59.6 62.5 65.7 71.6 76.4 79.3

GDP at market prices 805.6 855.5 893.7 928.4 957.6 985.8

(Annual changes in percent)

Primary sector 4.5 6.4 2.4 2.2 5.7 -0.4
Agriculture and forestry 4.9 7.5 1.6 2.2 6.5 -2.4
Livestock and fishing 2.0 3.6 3.4 3.5 3.3 3.5

55 3.2 6.3 0.7 4.0 7.3

Secondary sector 8.6 8.9 8.1 2.3 -0.3 5.1
Manufacturing and handicrafts 6.0 5.4 11.1 0.0 10.0 5.0
Construction and public works 8.8 8.7 7.3 0.1 -1.8 5.0
Mining and petroleum 12.7 16.2 18.6 6.7 14 6.3
Water, gas, and electricity 6.6 71 6.1 71 2.8 5.0

Tertiary sector 3.6 5.3 5.1 5.2 1.3 5.3
Trade 41 6.0 5.4 5.3 0.5 5.7
Transport and other services 4.0 5.6 5.0 4.7 -0.8 7.0
Public administration 3.8 6.5 6.4 54 -0.6 5.7
Other services 5.8 7.6 7.2 7.4 0.6 6.9

4.0 6.0 52 5.7 2.8 3.8
23 3.1 41 47 37 41

GDP at factor cost 4.7 6.3 4.4 3.5 29 29

Indirect taxes (net) 7.0 4.9 5.1 9.0 6.7 3.8

GDP at market prices 4.9 6.2 45 3.9 3.1 2.9

Sources: Institut National de la Statistique et de I'Analyse Economique (INSAE);

and staff estimates.
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Table 3. Benin: Supply and Use of Resources at Current Prices, 2000-2005

(Billions of CFA francs)

2000 2001 2002 2003 2004 2005

Est.

Supply of resources 2,131.1 2,313.3 2,494.5 2,616.4 2,706.3 2,855.5
Gross domestic product 1,679.7 1,832.2 1,956.7 2,067.9 2,138.2 2,319.7
Imports of goods and nonfactor services 451.4 481.1 537.8 548.5 568.1 535.7
Goods 314.8 340.1 387.0 400.9 416.4 393.3
Services 136.6 141.0 150.8 147.6 151.7 142.4
Use of resources 2,131.1 2,313.3 2,494.5 2,616.4 2,706.3 2,855.5
Gross domestic expenditure 1,887.4 2,053.2 2,229.5 2,333.6 2,399.8 2,552.7
Consumption 1,559.5 1,681.2 1,892.8 1,928.5 1,994.6 2,097.2
Public 185.6 202.4 243.7 274.9 290.8 339.0
Private 1,373.9 1,478.9 1,649.1 1,653.6 1,703.8 1,758.3
Gross investment 327.9 371.9 336.7 4051 405.3 455.4
Fixed and portfolio investment 317.1 345.2 345.8 389.3 390.2 425.3
Central government 122.5 135.3 119.6 1411 131.0 144.2
Private sector 194.7 209.9 226.2 248.2 259.1 281.1
Change in stocks 10.7 26.7 -9.2 15.7 151 301
Exports of goods and nonfactor services 243.7 260.1 265.0 282.8 306.5 302.8
Goods 132.9 153.2 147.3 168.1 181.0 170.2
Services 110.9 106.9 117.7 114.7 125.4 132.6
Gross Domestic savings 120.2 151.0 63.9 139.4 143.7 222.5
Resource gap 207.7 221.0 272.8 265.7 261.6 2329
Private transfers 59.5 59.1 55.3 50.8 60.0 61.4
Public transfers (current) 28.1 61.1 70.6 66.9 68.0 48.2
Income paid abroad (net) -8.7 -15.6 -18.1 -24.7 -20.5 -23.3
Gross national savings 199.1 255.5 171.7 232.5 2511 308.8
Current account deficit -128.8 -116.4 -165.0 -172.6 -154.2 -158.6

Sources: Beninese authorities; and staff estimates.
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Table 4. Benin: Supply and Use of Resources at Current Prices, 2000 -2005

(Percent of GDP)

2000 2001 2002 2003 2004 2005

Est.
Supply of resources 126.9 126.3 127.5 126.5 126.6 123.1
Gross domestic product 100.0 100.0 100.0 100.0 100.0 100.0
Imports of goods and nonfactor services 26.9 26.3 27.5 26.5 26.6 231
Goods 18.7 18.6 19.8 19.4 19.5 17.0
Services 8.1 7.7 7.7 71 71 6.1
Use of resources 126.9 126.3 127.5 126.5 126.6 1231
Gross domestic expenditure 112.4 1121 113.9 112.8 112.2 110.0
Consumption 92.8 91.8 96.7 93.3 93.3 90.4
Public 11.1 11.0 12.5 13.3 13.6 14.6
Private 81.8 80.7 84.3 80.0 79.7 75.8
Gross investment 19.5 20.3 17.2 19.6 19.0 19.6
Fixed and portfolio investment 18.9 18.8 17.7 18.8 18.2 18.3
Central government 7.3 7.4 6.1 6.8 6.1 6.2
Private sector 11.6 11.5 11.6 12.0 121 121
Change in stocks 0.6 1.5 -0.5 0.8 0.7 1.3
Exports of goods and nonfactor services 14.5 14.2 13.5 13.7 14.3 13.1
Goods 7.9 8.4 7.5 8.1 8.5 7.5
Services 6.6 5.8 6.0 5.5 5.9 5.9
Gross Domestic savings 7.2 8.2 3.3 6.7 6.7 9.6
Resource gap 12.4 121 13.9 12.8 12.2 10.0
Private transfers 3.5 3.2 2.8 2.5 2.8 2.6
Public transfers (current) 1.7 3.3 3.6 3.2 3.2 21
Income paid abroad (net) -0.5 -0.9 -0.9 -1.2 -1.0 -1.0
Gross national savings 11.9 13.9 8.8 11.2 11.7 13.3
Current account deficit -1.7 -6.4 -8.4 -8.3 -7.2 -6.8

Sources: Beninese authorities; and staff estimates.
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Table 5. Benin: Production and Producer Prices of Cotton Products, 1999/00-2004/05

1999/00 2000/01 2001/02 2002/03 2003/04 2004/05
Est.

Production (Thousands of tons)
Seed cotton 363.6 336.6 400.7 337.5 333.1 427.7
Cotton Seed 154.6 143.3 167.9 148.0 146.0 187.5

(CFA francs per kilogram)

Producer prices

Seed cotton 185 200 200 180 190 190

Cotton Seed 65 68 64 71 13 19

Sources: Ministry of Rural Development, Department of Planning and Research; and Société
Nationale pour la Promotion Agricole (SONAPRA).
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Table 6. Benin: Production and Cultivated Area of Principal Food Crops,
1999/00-2004/2005

1999/00 2000/01 2001/02 2002/03 2003/04 2004/05

Est.
(Thousands of metric tons)
Production
Maize 783 750 686 797 788 842
Sorghum 127 155 165 183 163 164
Millet 29 36 35 41 35 37
Rice (paddy) 34 49 55 63 54 65
Total cereals 973 990 941 1084 1041 1107
Cassava 2,109 2,350 2703 3155 3055 2955
Yams 1,647 1,745 1701 2151 2011 2257
Beans 74 85 78 95 82 94
(Thousands of hectares)
Cultivated area

Maize 625 782 623 685 663 714
Sorghum 155 126 183 193 174 181
Millet 38 44 46 51 45 45
Rice (paddy) 18 23 27 29 23 25
Total cereals 836 975 879 958 905 965
Cassava 202 219 240 262 238 226
Yams 145 156 156 174 167 173
Beans 113 119 116 135 119 123

Source: Ministry of Rural Development, Department of Planning and Research.
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Table 7: SONAPRA's Cost Structure, 1999/00-2004/05 1/

(CFA francs per kilogram, unless otherwise indicated)

1999/00 2000/01

2001/02 2002/03 2003/04 2004/05

Est.
Purchase cost per unit of seed cotton 384.2 426.0 425.9 393.5 445.0 408.0
Producer price of seed cotton 185.0 200.0 200.0 180.0 190.0 190.0
Commission and local taxes 191.2 210.0 210.0 189.0 200.0 200.0
Transport costs 8.0 16.0 16.0 24.5 55.0 18.0
Total production costs of ginned cotton (f.0.b.) 774.2 859.0 666.4 600.3 885.0 682.0
Purchase costs per unit of ginned cotton 486.3 531.0 541.3 501.6 768.0 570.0
Ginning costs 43.6 58.6 59.9 36.0 58.0 67.0
Financial costs 36.0 33.1 24.4 29.9 28.0 22.0
Transport costs 15.7 231 23.0 15.0 20.0 13.0
Other 168.3 193.7 0.0 0.0
Insurance, freight, and other export costs 24.3 19.4 17.9 17.7 11.0 10.0
Total production costs of cotton seed (c.i.f.) 21.6 17.3 7.2 13.4 4.1 0.3
Transport costs 12.1 11.3 5.1 7.5 2.1 0.0
Other production costs 0.5 0.7 0.6 0.9 0.9 0.1
Insurance, freight, and other export costs 9.0 5.3 1.5 5.1 1.1 0.2
Total costs (f.0.b) 762.6 851.6 637.0 768.8 787.0 248.0
Variable costs 645.6 735.8 563.8 691.0 704.0 219.0
Fixed costs 117.0 115.8 731 77.8 83.0 29.0
Total costs (c.i.f.) 795.9 876.3 673.7 613.7 889.1 682.3
Sales prices
Seed cotton (producers' price) 185.0 200.0 200.0 180.0 190.0 190.0
Ginned cotton 668.4 804.0 592.0 795.4 238.0 370.0
Cotton seed 64.8 67.6 63.6 70.8 13.0 19.0
Profit per unit
Seed cotton -14.4 -26.0 -25.9 -15.7 134 -25.0
Ginned cotton -105.9 -55.0 -57.1 95.0 61.0 62.0
Cotton seed 43.2 50.2 56.4 57.4 5.0 5.0
Memorandum items:
Total profits (in billions of CFAF) -10.4 -0.1 -9.5 -2.2 4.4 -2.1
Contribution to government revenue (in percent) -10.4 -0.1 -9.5 -18.4 0.0 0.0
Total Production of seed cotton ("000 tons) 363.6 336.6 400.7 337.5 333.1 427.7

Sources: Société Nationale pour la Promotion Agricole (SONAPRA); and staff estimates.

1/ Crop year: October 1 - September 30.
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Table 8. Benin: Retail Price of Major Petroleum Products, 2000-2005

(CFA francs per liter)

2000 2001 2002 2003 2004 2005

Est.

Premium gasoline 320 350 323 348 348 383
Regular gasoline 305 325 298 328 330 375
Kerosene 180 210 188 195 217 321
Diesel 258 285 263 293 300 381

Source: Société Nationale de Commercialisation des Produits Pétroliers (SONACOP);
and Ministry of Commerce (MCAT).
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Table 9. Benin: Transportation Activity, 2000-2005
(Thousands of metric tons, unless otherwise indicated)

2000 2001 2002 2003 2004 2005
Est.
Port traffic

Loading 398.7 380.5 462.2 469.4 488.2 596.0

Of which:
Palm products 0.0 0.0 0.0 24.0 0.0 0.0
Cotton products 276.4 220.6 212.0 241.0 178.7 267.0

Transit 49 6.5 5.6 8.6

Unloading 26748 29293 3,007.7 3,8089 3,520.6 4,556.0

Of which :
Hydrocarbons 423.0 323.9 514.7 838.1 835.0 840.0
Transit 839.6 984.9 514.7 838.1
Total 3,073.5 3,309.9 3,4699 4,278.3 3,968.8 5,152.0
Transit 8445 1,0059 1,0555 1,229.7 1,241.7 2,041.0
Niger 419.7 513.6 549.7 799.9 6714  1,041.0
Nigeria 332.2 402.0 350.6 3114 416.6 629.0
Burkina Faso 5.2 14.4 65.1 37.2 25.6 105.0
Togo 2.8 5.0 6.3 2.8 3.0 6.0
Mali 15.3 28.7 47.0 14.0 0.4 42.0

Rail traffic

Passengers (in millions per kilometer) 156.6 66.7 68.2 65.6 454 17.0
Freight (in millions of tons per kilometer) 153.2 93.8 88.8 85.7 33.8 23.0
Upfreight (in thousands of metric tons) 154.8 105.1 100.5 102.5 43.6 52.0
General merchandise 132.6 93.7 94.6 91.2 37.6 44.8
To Benin 6.4 114 8.9 11.3 6.0 71
To Niger 126.2 82.3 82.6 80.0 31.6 25.0
Hydrocarbons 22.2 11.4 8.9 11.3 6.0 5.3
To Benin 22.2 114 8.9 11.3 6.0 5.3
To Niger 0.0 0.0 0.0 0.0 0.0 0.0
Downfreight (in thousands of metric tons) 117.4 61.7 9.9 61.8 34.3 40.9
From Benin 113.0 58.3 89.2 60.1 32.6 38.9
From Niger 4.4 34 3.7 1.7 1.7 20

Sources: Ministry of Transportation, Directorate of the Port of Cotonou; Bénin-Niger Railway (OCBN);

and staff estimates.
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(Index, December 1996=100, unless otherwise indicated)

2000 2001 2002 2003 2004 2005

Est.

January 108.7 116.8 119.8 123.3 124.8 127.9
February 109.7 115.6 119.9 123.8 124.3 128.2
March 112.2 117.5 120.3 124 1 123.3 131.0
April 113.2 118.9 1221 124.6 124.1 130.8
May 114.4 120.9 121.8 124.8 124.9 131.2
June 117.3 120.3 123.8 124.2 125.4 132.2
July 116.4 120.7 126.2 124.4 125.7 133.5
August 115.8 119.5 122.8 123.0 124.3 133.2
September 115.1 119.0 121.0 122.5 124.6 133.5
October 116.9 119.4 1214 123.8 124.7 133.8
November 1171 120.3 123.1 124.6 127.0 133.6
December 119.2 122.0 123.5 124.5 127.7 132.5
Average 114.7 119.2 1221 124.0 125.1 131.8
Changes in percent 4.2 4.0 24 1.5 0.9 54

Source: Institut National de la Statistique et de I'Analyse Economique (INSAE).

1/ Index is based on data covering five major cities.
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Table 11. Benin: Industrial Minimum Legal Wage, 2000-05

(CFA francs per hour)

March, 2000 144.2
December, 2000 144.2
December, 2001 144.2
December, 2002 144.2
April, 2003 173.3
December, 2003 173.3
December, 2004 173.3
December, 2005 173.3

Sources: Central Bank of West African States (BCEAQO); and Ministry
of Labor and Social Affairs.
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Table 12. Benin: Consolidated Government Operations 2000-2005

2000 2001 2002 2003 2004 2005
Est.
(Billions of CFA francs)

Total revenue 266.2 281.0 318.2 350.7 351.4 383.4
Tax revenue 2341 2471 2825 313.6 311.4 334.0
Tax on international trade 126.7 133.2 145.9 163.6 155.9 174.8
Direct and indirect taxes 107.4 113.9 136.6 150.0 155.5 159.2
Nontax revenue 32.1 33.9 35.7 37.1 40.0 49.4
Total expenditure 322.5 353.2 382.1 426.3 429.5 489.3
Wages 74.8 80.7 90.1 108.0 118.3 130.3
Pensions and scholarships 19.3 20.5 215 257 26.7 26.5
Current transfers 26.8 415 73.7 61.8 65.5 81.8
Other expenditure 64.7 59.6 58.4 79.5 80.3 100.4
Investment 122.5 135.3 119.6 141.1 131.0 144.2
Budgetary contribution 35.0 55.4 54.5 71.8 61.2 76.3
Financed from abroad 87.4 79.8 65.1 69.3 69.8 67.9
Net lending (minus = reimbursement) 0.3 0.4 3.2 -2.0 0.7 -0.8
Primary balance (narrow definition) 1/ 32.3 23.2 19.9 4.0 -0.6 -31.9
Interest 141 15.2 15.5 12.3 7.0 6.9
Internal debt 1.6 1.8 1.2 1.0 1.2 1.3
External debt 12.4 13.5 14.3 11.3 5.8 5.6
Overall balance (payment order basis) -55.2 -72.3 -63.9 -75.7 -78.1 -105.8
Change in arrears -30.6 6.7 -6.7 =21 -8.5 -42.2
External debt (princip & int pymts) -14.8 0.0 0.0 0.0 0.0 0.0
Domestic debt -15.8 -6.7 -6.7 -2.1 -8.5 -42.2
Payments during compl period/float -0.6 8.3 -13.8 1.3 -10.7 63.4
Overall balance (cash basis) -71.4 -70.7 -84.4 -76.4 -97.3 -84.7
Financing 87.5 70.7 84.4 76.5 97.2 84.7
Domestic financing 13.9 -49.0 11.4 -3.2 2.4 -6.4
Bank financing 1.2 -47.8 13.7 -1.2 8.9 18.2
Net use of Fund resources -2.5 -3.0 -6.8 -3.5 -2.8 -3.4
Disbursements 6.3 7.5 3.6 54 1.1 0.7
Repayments -8.9 -10.6 -10.4 -8.9 -3.9 -4.1
Other 3.8 -44.7 20.4 23 1.7 21.5
Nonbank financing 12.6 -1.3 -2.3 -2.0 -6.5 -24.6
External financing 73.7 119.7 73.1 79.6 94.8 91.1
Project financing 74.4 79.8 70.4 69.3 69.8 67.9
Grants 25.3 24.5 15.3 31.9 40.9 39.7
Loans 491 55.3 55.1 37.4 28.9 281
Amortization due -22.9 -17.5 -18.8 -17.9 -9.3 9.7
Program aid 1.7 41.7 3.7 11.2 34.3 33.0
Grants 1.7 21.5 3.7 4.9 14.8 8.2
Loans 0.0 20.3 0.0 6.3 19.5 24.8
Debt relief obtained 20.5 15.7 17.8 17.0 0.0 0.0
Financing gap 0.0 0.0 0.0 0.0 0.0 0.0
Possible HIPC Initiative assistance 0.0 0.0 0.0 0.0 0.0 0.0
Residual financing gap 0.0 0.0 0.0 0.0 0.0 0.0

Memorandum items: (Percent of GDP, unless otherwise stated)
Total revenue 15.8 15.3 16.3 17.0 16.4 16.5
Total expenditure 19.2 19.3 19.5 20.6 20.1 211

Of which:

Wages 4.5 4.4 4.6 5.2 55 5.6
Public investment 7.3 74 6.1 6.8 6.1 6.2
Overall bal (pymnt ord basis, excl. grts) -3.4 -3.9 -3.3 -3.7 -3.7 -4.6
Primary balance (narrow definition)1/ 2.7 1.3 1.0 0.2 0.0 -1.4
Primary balance (broad definition) -2.5 -3.1 -2.5 -3.1 -3.3 -4.3
GDP (billions of CFA francs) 2/ 1,679.7 1,8322 1,956.7 2,067.9 21382 2,319.7

Sources: Beninese authorities; and staff estimates.

1/ Total revenue minus total expenditure, excluding foreign-financed investment, interest

payments, and net lending.
2/ In billions of CFA francs.
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Table 13. Benin: Central Government Revenue, 2000-2005

2000 2001 2002 2003 2004 2005
Est.
(Millions of CFA francs)
Total revenue 266,217 280,977 318,177 342,881 351,416 383,446
Direct taxes 55,230 63,131 61,643 76,394 82,289 83,779
Taxes on income and profits 33,329 40,167 46,815 47,809 47,350 53,232
Individual 4,487 4,255 5,802 6,820 8,555 7,826
Corporate 25,990 33,004 37,554 36,426 34,031 39,880
Other taxes 2,853 2,909 3,458 4,563 4,764 5,526
Taxes on payroll and workforce 21,900 22,964 14,828 28,585 34,938 30,548
Domestic taxes on goods and services 54,095 54,330 67,350 75,711 79,576 78,126
Value-added tax 27,845 31,600 41,454 40,775 49,738 53,660
Domestic production, sales, and excises 7,352 4,416 4,277 5,868 5,430 4,393
Taxes on specific services 3,341 4,307 4,528 7,124 5,781 5,672
Motor vehicle taxes (vignette) 1,400 0 0 0 0 0
Other 14,157 14,007 17,091 21,944 18,627 14,401
Taxes on international trade and transactions 126,699 133,248 145,881 159,215 155,903 174,815
Customs duties 32,712 34,387 40,124 44,673 27,867 45,925
Value-added tax 75,718 79,264 86,606 85,091 98,366 93,826
Export duties, including re-exportation tax 919 2,439 1,771 1,173 976 919
Other 17,351 17,158 17,381 28,279 28,694 34,146
Nontax revenue 30,193 30,268 43,303 31,561 33,648 46,726
From nonfinancial public enterprises 4,901 5,149 5,047 5,388 1,346 699
Contribution to government employees' 8,500 9,269 10,791 11,155 13,883 14,360
pension fund
Repayment on on-lending
Other nontax revenue 16,792 15,850 27,465 15,018 18,419 31,667
(Percent of GDP)
Total revenue 15.8 15.3 16.3 16.6 16.4 16.5
Taxes on income and profits 3.3 3.4 3.2 3.7 3.8 3.6
Domestic taxes on goods and services 3.2 3.0 3.4 3.7 3.7 3.4
Taxes on international trade and transactions 7.5 7.3 7.5 7.7 7.3 7.5
Nontax revenue 1.8 1.7 2.2 1.5 1.6 2.0
(Percent of total tax revenue)
Taxes on income and profits 23.4 25.2 22.4 24.5 259 249
Domestic taxes on goods and services 22.9 21.7 24.5 24.3 25.0 23.2
Taxes on international trade and transactions 53.7 53.1 53.1 511 49.1 51.9

Sources: Beninese authorities; and staff estimates.
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Table 14. Benin: Central Government Expenditure, 2000-2005

2000 2001 2002 2003 2004 2005

Est.
(Billions of CFA francs)

Total expenditure 3222 356.9 3845 4283 4374 4901
Primary expenditure 220.7 268.2 303.8 346.7 352.0 4153
Salaries, pensions, and scholarships 94 1 101.2 1116 133.7 1450 156.8
Wage bill 74.8 80.7 90.1 108.0 1183 130.3
Pensions and scholarships 19.3 20.5 21.5 25.7 26.7 26.5
Other expenditure and current transfers 915 1115 1322 1413 1458 1822
Budgetary contribution to investment 35.0 55.4 60.1 71.8 61.2 76.3
Interest 14.1 15.2 15.5 12.2 15.5 6.9
Internal debt 1.6 1.8 1.2 0.9 0.8 1.3
External debt 12.4 13.5 14.3 11.3 14.7 5.6

Investment expenditure financed from abroad 87.4 79.8 65.1 69.3 69.8 67.9

Net lending (- =reimbursement) 0.3 -2.0 3.2 -2.0 0.7 0.0
(Percent of GDP)
Total expenditure 19.2 20.5 19.6 20.7 20.5 21.1
Primary expenditure 131 15.4 16.5 16.8 16.5 17.9
Salaries, pensions, and scholarships 5.6 5.8 5.7 6.5 6.8 6.8
Wage bill 4.5 4.6 4.6 5.2 5.5 5.6
Pensions and scholarships 1.1 1.2 1.1 1.2 1.2 1.1
Other expenditure and current transfers 54 6.4 6.8 6.8 6.8 7.9
Budgetary contribution to investment 2.1 3.2 3.1 3.5 2.9 3.3
Interest 0.8 0.9 0.8 0.6 0.7 0.3
Internal debt 0.1 0.1 0.1 0.0 0.0 0.1
External debt 0.7 0.8 0.7 0.5 0.7 0.2
Investment expenditure financed from abroad 52 4.6 3.3 3.4 3.3 2.9
Net lending (- =reimbursement) 0.0 -0.1 0.2 -0.1 0.0 0.0

(Percent of total expenditure)

Total expenditure 100.0 100.0 100.0 100.0 100.0 100.0
Primary expenditure 68.5 75.2 79.0 81.0 80.5 84.7
Salaries, pensions, and scholarships 29.2 28.4 29.0 31.2 33.2 32.0
Wage bill 23.2 22.6 234 25.2 27.0 26.6
Pensions and scholarships 6.0 5.7 5.6 6.0 6.1 54
Other expenditure and current transfers 28.4 31.2 344 33.0 33.3 37.2
Budgetary contribution to investment 10.9 15.5 15.6 16.8 14.0 15.6
Interest 4.4 4.3 4.0 2.8 3.5 1.4
Internal debt 0.5 0.5 0.3 0.2 0.2 0.3
External debt 3.9 3.8 3.7 2.6 3.4 1.1
Investment expenditure financed from abroad 271 22.4 16.9 16.2 16.0 13.8
Net lending (- =reimbursement) 0.1 -0.6 0.8 -0.5 0.2 0.0

Source: Ministry of Finance.
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Table 15. Benin: Operations of the Social Security Fund, 2000-2005

(Millions of CFA francs)

2000 2001 2002 2003 2004 2005

Est.

Contributions 12,965 13,828 20,386 22,476 23,909 23,335
Family allowances 5,509 6,534 8,711 9,589 10,188 9,957
Workers' compensation 1,304 1,711 1,978 2,192 2,335 2,291
Retirement 6,152 7,312 9,697 10,695 11,386 11,088
Other revenue 10,100 2,235 3,576 4,446 5,851 5,825
Total receipts 23,065 17,792 23,962 26,922 29,760 29,160
Benefits 5,221 5,900 6,626 7,748 8,452 9,670
Family allowances 882 874 861 1,036 1,524 2,096
Workers' compensation 170 177 157 198 344 236
Retirement 4,169 4,849 5,608 6,514 6,584 7,368
Other expenses 8,819 2,226 3,694 4,654 6,459 6,792
Total expenditure 14,039 8,126 10,320 12,402 14,912 16,491
Surplus/deficit (-) 9,026 9,666 13,642 14,520 14,850 12,669

Source: Social Security Fund (OBSS).
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Table 16. Benin: Monetary Survey, 2000-2005

2000 2001 2002 2003 2004 2005

Est.
(Billions of CFA francs; end of period)

Net foreign assets 352.7 476.8 426.7 398.1 336.7 387.3
Central Bank of West African States ( BCEAO) 261.5 371.2 318.1 326.9 257.6 328.5
Banks 91.2 105.6 108.6 71.2 79.1 58.7

Net domestic assets 172.9 115.7 1431 209.5 230.3 303.6
Domestic credit 181.7 133.4 178.1 251.0 280.0 356.0

Net claims on government -12.3 -60.1 -46.5 -47.7 -38.9 -20.8
Credit to the nongovernment sector 194.0 193.5 224.6 298.7 3121 375.1
Other items (net) -8.8 7.7 -35.1 -41.3 -49.7 -52.5

Broad money (M2) 525.6 592.5 569.8 607.6 567.0 690.8
Currency 211.2 223.8 170.9 190.3 129.9 195.2
Bank deposits 308.3 360.1 391.9 409.9 429.0 487.0
Deposits with national post and savings agency 6.1 8.6 7.0 7.4 8.1 8.6

(Percent of beginning-of-period broad money,
unless otherwise specified)

Memorandum items:

Net foreign assets 10.7 23.6 -8.5 -5.0 -10.1 8.9
Net domestic assets 10.5 -10.9 4.6 11.6 3.4 12.9
Domestic credit 9.4 -9.2 75 12.8 4.8 13.4
Net claims on government 0.3 -9.1 2.3 -0.2 1.5 3.2
Credit to the nongovernment sector 9.1 -0.1 5.2 13.0 2.2 111
Broad money 21.2 12.7 -3.8 6.6 -6.7 21.8
Velocity of broad money 3.5 3.3 34 3.5 3.6 3.7
(GDP relative to average M2)
Credit to the economy (annual change in percent) 255 -0.3 16.1 33.0 4.5 20.2
Nominal GDP (in billions of CFA francs) 1,679.7 1,832.2 1,956.7 2,067.9 21382 23197

Sources: Central Bank of West African States (BCEAO); and staff estimates.
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Table 17. Benin: Summary Account of the Central Bank

of West African States (BCEAO), 2000-2005

(Billions of CFA francs; end of period)

2000 2001 2002 2003 2004 2005
Est.
Gross foreign assets 323.5 431.5 369.6 370.8 305.9 365.1
Gross claims on central government 52.8 51.1 45.6 41.9 36.2 32.1
Advances to the treasury 0.0 0.0 0.0 0.0 0.0 0.0
Treasury bonds 1.3 1.1 0.7 0.4 0.3 0.1
Trust Funds on-lent and Structural Adjustment
Facility (SAF)/Enhanced Structural
Adjustment Facility (ESAF) loans 51.5 50.0 449 41.5 36.0 32.0
Other assets 9.9 7.6 5.5 1.9 0.0 0.0
Total assets 386.1 490.2  420.7 4146 3421 397.2
Banknotes and coins outside banks 211.2 223.8 170.9 190.3 129.9 195.2
Government deposits and cash 63.6 111.3 88.6 87.5 63.6 56.5
Deposits 60.2 109.2 86.9 85.3 60.8 53.8
Central government 59.8 105.7 86.1 85.3 60.8 53.6
Other public agencies 0.4 3.5 0.8 0.0 0.0 0.2
Cash held by the treasury 3.4 21 1.7 2.2 29 2.7
Commercial banks' deposits and cash 371 771 86.3 81.7 91.0 99.0
Deposits 25.9 63.6 70.3 75.2 83.4
Cash 11.2 13.5 16.0 15.8 15.6
Public enterprises deposits 1.1 2.4 0.6 0.8 0.5 0.7
Short-term foreign liabilities 0.7 3.1 1.8 3.8 12.8 8.2
SDR allocations 9.0 8.8 8.7 7.7 7.5 7.2
Long-term foreign liabilities 1/ 61.3 57.2 49.7 401 35.5 28.4
Other liabilities 2.2 6.5 14.0 27 1.3 2.0
Total liabilities 386.4 490.2 4206 4146 3421 397.2

Source: Central Bank of West African States (BCEAO).

1/ Mainly Trust Fund and outstanding SAF/ESAF loans.
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Table 18. Benin: Summary Account of Commercial Banks, 2000-2005

(Billions of CFA francs; end of period)

2000 2001 2002 2003 2004 2005

Est.
Reserves of commercial banks 371 771 86.3 78.0 112.3 88.4
Cash in vault 1.2 13.5 16.0 18.6 15.8 15.6
Deposits at Central Bank of West
African States (BCEAO) 259 63.6 70.3 59.4 96.5 72.8
Gross foreign assets 151.0 178.5 170.0 147 .4 160.2 157.8
Gross claims on government 25.8 23.0 20.6 23.8 131 27.9
Central administration 25.8 22.3 18.2 19.0 13.1 27.9
Other public agencies 0.0 0.7 24 4.8 0.0 0.0
Credit to the nongovernment sector 194.0 192.8 222.2 293.9 3121 375.1
Performing credit 183.6 184.5 208.2 280.2 289.8 336.3
Crop credit 0.5 24 19.8 20.4 6.3 15.4
Other 118.6 182.1 188.4 259.8 283.5 320.8
Nonperforming credit 10.5 8.3 14.0 13.7 223 38.9
Other assets 27.4 17.5 37.0 314 6.9 18.7
Total assets 4354 488.9 536.1 574.5 604.6 667.9
Private sector deposits 261.6 304.1 325.0 355.9 364.1 411.1
Short-term foreign liabilities 59.8 72.9 61.4 76.2 81.1 99.1
Banks 94 18.4 19.2 23.6 29.2 35.6
Call accounts 18.9 17.9 8.9 5.9 3.0 3.8
Other 315 36.6 33.3 46.7 48.9 59.7
Government deposits 79.4 84.4 95.0 81.7 97.0 108.1
Central administration 33.8 34.3 29.5 28.5 32.6 33.0
Other public agencies 45.6 50.1 65.5 53.2 64.4 751
Central bank refinancing 0.0 0.0 0.0 0.0 0.0 0.0
Long-term foreign liabilities 2.3 0.9 14 25 2.0 3.5
Other liabilities 32.3 26.6 53.5 58.0 67.2 47.9
Total liabilities 435.3 488.9 536.3 574.3 611.4 669.6

Source: Central Bank of West African States (BCEAO).
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Table 19. Benin: Net Claims on the Central Government, 2000-2005 1/

(Billions of CFA francs; end of period)

2000 2001 2002 2003 2004 2005

Est.
Central Bank of West African States (BCEAO) -104 276 -422 -456 274 -242
Gross claims on central government 52.8 43.6 45.6 41.9 36.2 321
Treasury 52.8 43.6 45.6 41.9 36.2 32.1
Autonomous Amortization Fund (CAA) 0.0 0.0 0.0 0.0 0.0 0.0
and the Road Fund
Central government deposits 63.2 71.2 87.8 87.5 63.6 56.3
Treasury 32.7 40.7 53.9 63.8 34.7 19.7
Indemnification and Rehabilitation Fund (FIR) 0.2 0.2 0.2 0.2 0.2 0.2
CAA 16.9 16.9 12.6 7.1 7.8 9.6
Road Funds 0.0 0.0 0.0 0.0 0.1 3.0
Cash held by central administration 3.4 3.4 1.7 2.2 2.9 2.7
Project-related deposits with the BCEAO 10.0 10.0 19.4 14.2 18.1 21.1
Commercial banks -3.7 00 -113 95 -195 -5.1
Gross claims on central government 25.8 234 18.2 19.0 13.1 27.9
Of which
Treasury bonds 20.4 20.4 13.8 10.5 7.1 221
Central government deposits 295 355 295 285 32.6 33.0
Of which
Treasury 20.1 30.1 17.1 18.7 22.3 18.4
CAA and National Investment Fund (FNI) 6.5 3.3 4.2 3.8 4.7 4.3
Private deposits with national post and savings agency 6.1 6.3 7.0 7.4 8.1 8.6
Net credit to central government -8.0 00 -465 -47.7 -389 -20.8

Source: Central Bank of West African States (BCEAO).

1/ The government includes the treasury, the Autonomous Amortization Fund (CAA),
the National Investment Fund (FNI) and the Road Fund.
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Table 20. Benin: Distribution of Credit to the Economy, 2000-2005 1/
(Millions of CFA francs; end of period)

2000 2001 2002 2003 2004 2005

Est.
Short term
Agriculture 3,631 4111 6,182 7,613 7,937 8,623
Industry 13,639 16,468 14,331 29,630 28,237 60,300
Construction 4,130 5,477 5,151 4,207 7,822 11,906
Transportation 1,732 8,352 7,697 15,765 15,866 29,102
Commerce 61,693 51,573 73,669 76,404 98,685 144,622
Services 35,791 27,417 35,407 45615 96,499 37,967
Other 465 581 1 1 3,382 6,361
Total 121,081 113979 142,438 179,235 258,428 298,381
Of which:
Public and semipublic enterprises 20,756 19,539 24417 30,725 41,282 51,069
Medium term
Agriculture 2,267 2,459 1,927 1,258 52 79
Industry 4,352 3,092 6,709 7,440 11,008 4,445
Construction 27 63 5,027 26 418 465
Transportation 914 5,167 2,774 2,718 5,696 12,629
Commerce 5,207 5,300 4,214 3,426 6,052 15,312
Services 35,181 26,743 21,564 28,054 45,148 21,688
Other 10 207 602 137 1,690 3,697
Total 47,958 43,031 37,817 43,059 70,064 58,315
Of which:
Public and semipublic enterprises 8,221 7,377 6,483 7,381 5,539 4,849
Long term
Agriculture 160 0 0 24 0 0
Industry 0 0 0 0 0 228
Construction 0 0 0 0 0 0
Transportation 0 0 0 0 0 5,974
Commerce 0 0 0 0 0 3,881
Services 237 0 0 0 0 131
Other 0 203 362 134 166 0
Total 397 203 362 158 166 10,214
Of which:
Public and semipublic enterprises 0 0 0 0 0 6,209
Grand total 169,436 157,213 180,617 222,452 328,658 367,410
Of which:
Public and semipublic enterprises 28,977 26,915 30,900 38,107 46,821 62,127

Source: Central Bank of West African States (BCEAO).

1/ As reported to the Credit Risk Registry (Centrale des Risques).
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Table 21. Benin: Central Bank Lending Rates, January 2000-December 2005
(Percent per annum; end of period, unless otherwise indicated)

Rediscount Special Rate Repurchase Average Monthly ~ Reserve
Rate for Advances Rate Money Market Requirment
(TES) to Treasury 1/ Rate Rate

(TMM)

2000 January 5.75 4.95 5.25 4.95 3.00
February 5.75 4.95 5.25 4.95 3.00
March 5.75 4.95 5.25 4.95 3.00
April 5.75 4.95 5.25 4.95 3.00
May 5.75 4.95 6.00 4.95 3.00
June 6.50 4.95 6.00 4.95 3.00
July 6.50 4.95 6.00 4.95 3.00
August 6.50 4.95 6.00 4.95 3.00
September 6.50 4.95 6.00 4.95 9.00
October 6.50 4.95 6.00 4.95 9.00
November 6.50 4.95 6.00 4.95 9.00
December 6.50 4.95 6.00 4.95 9.00

2001 January 6.50 4.95 6.00 4.95 9.00
February 6.50 4.95 6.00 4.95 9.00
March 6.50 4.95 6.00 4.95 9.00
April 6.50 4.95 6.00 4.95 9.00
May 6.50 4.95 6.00 4.95 9.00
June 6.50 4.95 6.00 4.95 9.00
July 6.50 4.95 6.00 4.95 9.00
August 6.50 4.95 6.00 4.95 9.00
September 6.50 4.95 6.00 4.95 9.00
October 6.50 4.95 6.00 4.95 9.00
November 6.50 4.95 6.00 4.95 9.00
December 6.50 4.95 6.00 4.95 9.00

2002 January 6.50 4.95 6.00 4.95 9.00
February 6.50 4.95 6.00 4.95 9.00
March 6.50 4.95 6.00 4.95 9.00
April 6.50 4.95 6.00 4.95 9.00
May 6.50 4.95 6.00 4.95 9.00
June 6.50 4.95 6.00 4.95 9.00
July 6.50 4.95 6.00 4.95 9.00
August 6.50 4.95 6.00 4.95 9.00
September 6.50 4.95 6.00 4.95 9.00
October 6.50 4.95 6.00 4.95 9.00
November 6.50 4.95 6.00 4.95 9.00
December 6.50 4.95 6.00 4.95 9.00

2003 January 6.50 4.95 6.00 4.95 9.00
February 6.50 4.95 6.00 4.95 9.00
March 6.50 4.95 6.00 4.95 9.00
April 6.50 4.95 6.00 4.95 9.00
May 6.50 4.95 6.00 4.95 9.00
June 6.50 4.95 6.00 4.95 9.00
July 5.50 4.95 5.00 4.95 9.00
August 5.50 4.95 5.00 4.95 9.00
September 5.50 4.95 5.00 4.95 9.00
October 5.50 4.95 5.00 4.95 9.00
November 5.00 4.95 4.50 4.95 9.00
December 5.00 4.95 4.50 4.95 9.00

2004 January 4.50 4.95 4.00 4.95 9.00
February 4.50 4.95 4.00 4.95 9.00
March 4.50 4.95 4.00 4.95 9.00
April 4.50 4.95 4.00 4.95 13.00
May 4.50 4.95 4.00 4.95 13.00
June 4.50 4.95 4.00 4.95 13.00
July 4.50 4.95 4.00 4.95 13.00
August 4.50 4.95 4.00 4.95 13.00
September 4.50 4.95 4.00 4.95 13.00
October 4.50 4.95 4.00 4.95 13.00
November 4.50 4.95 4.00 4.95 13.00
December 4.50 4.95 4.00 4.95 13.00

2005 January 4.50 4.95 4.00 4.95 13.00
February 4.50 4.95 4.00 4.95 13.00
March 4.50 4.95 4.00 4.95 13.00
April 4.50 4.95 4.00 4.95 13.00
May 4.50 4.95 4.00 4.95 13.00
June 4.50 4.95 4.00 4.95 13.00
July 4.50 4.95 4.00 4.95 15.00
August 4.50 4.95 4.00 4.95 15.00
September 4.50 4.95 4.00 4.95 15.00
October 4.50 4.95 4.00 4.95 15.00
November 4.50 4.95 4.00 4.95 15.00
December 4.50 4.95 4.00 4.95 15.00

Source: Central Bank of West African States (BCEAO).

1/ Reform of lending rate structure, involving the abolition of the preferential discount rate and

the creation of a special rate for advances to the treasury.
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: Balance of Payments, 2000-2005

2000 2001 2002 2003 2004 2005
Est.

(Billions of CFA francs)
Trade balance -181.9 -186.9 -239.7 -232.8 -235.4 -223.1
Exports, f.o0.b. 132.9 163.2 147.3 168.1 181.0 170.2
Cotton 107.3 115.9 99.3 116.1 114.6 93.0
Qil 0.0 0.0 0.0 0.0 0.0 0.0
Other 25.6 37.3 48.0 52.0 66.4 77.2
Imports, f.o.b. -314.8 -340.1 -387.0 -400.9 -416.4 -393.3
Of which : petroleum products -46.8 -40.1 -53.0 -61.9 -80.6 -69.0
Services and income (net) -34.5 -49.7 -51.2 -57.5 -46.8 -45.1
Services -25.8 -34.1 -33.1 -32.9 -26.3 -21.8
Credit 110.9 106.9 17.7 114.7 125.4 132.6
Debit -136.6 -141.0 -150.8 -147.6 -151.7 -154.4
Income -8.7 -15.6 -18.1 -24.7 -20.5 -23.3
Of which: interest due on government debt -12.4 -13.5 -14.3 -11.3 -5.8 -5.6
Current transfers (net) 87.6 120.2 125.9 117.7 128.0 109.6
Unrequited private transfers 59.5 59.1 55.3 50.8 60.0 61.4
Public current transfers 28.1 61.1 70.6 66.9 68.0 48.2
Current account -128.8 -116.4 -165.0 -172.6 -154.2 -158.6
Capital account 32.3 31.8 22.7 103.2 40.9 39.7
Public project grants 32.3 31.8 22.7 35.6 40.9 39.7
Debt cancellation 0.0 0.0 0.0 67.6 0.0 0.0
Financial account (net) 148.4 178.7 71.4 61.2 43.9 184.5
Medium- and long-term public capital 29.5 61.4 39.9 27.3 42.8 47.0
Disbursements 52.4 78.9 58.6 47.4 52.1 56.8
Project loans 52.4 58.7 58.6 41.0 32.6 32.0
Program loans 0.0 20.3 0.0 6.3 19.5 24.8
Amortization due -22.9 -17.5 -18.8 -20.1 -9.3 -9.7
Principal not yet due 1/ 0.0 0.0 0.0 -67.6
Medium- and long-term private capital 53.2 26.0 8.8 18.8 26.4 46.7
Deposit money banks 11.3 -14.4 -3.0 37.4 0.0 -20.4
Short-term capital -1.6 43.7 19.6 40.3 20.0 49.8
Errors and omissions 56.0 61.9 6.2 5.1 -45.3 61.4
Overall balance 52.0 94.0 -70.9 -8.2 -69.4 71.0
Financing -52.0 -94.1 70.9 8.2 69.3 -70.9
Change in net foreign assets (- increase) -57.7 -109.7 53.1 -8.8 69.3 -70.9
Of which: net use of Fund resources -2.5 -3.0 -6.8 -3.4 -2.6 -2.6
Loans 6.3 7.5 3.6 5.5 1.1 0.7
Repayments -8.9 -10.6 -10.4 -8.9 -3.7 -3.3
Change in external arrears (+ increase) -14.8 0.0 0.0 0.0 0.0 0.0
Interest -4.9 0.0 0.0 0.0 0.0 0.0
Principal -9.9 0.0 0.0 0.0 0.0 0.0
Debit relief obtained 20.5 15.7 17.8 17.0 0.0 0.0
Financing gap 0.0 0.0 0.0 0.0 0.0 0.0

(Percent of GDP)

Current account -7.7 -6.4 -8.4 -8.3 -7.2 -6.8
Overall balance 3.1 5.1 -3.6 -0.4 -3.2 3.1

Memorandum items: (Billions of CFA francs)
Reexports 139.5 147.9 164.9 146.2 120.5 129.8
Imports for reexports -97.8 -97.8 -86.0 -74.8 -59.8 -66.2

Sources: Central Bank of West African States (BCEAO); and staff estimates.

operation at the completion point.
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Table 23. Benin: Balance of Payments, 2000-2005

(Millions of US dollars)

2000 2001 2002 2003 2004 2005
Est.
Trade balance -258.0 -255.1 -345.1 -401.4  -44641 -423.7
Exports, f.0.b. 188.5 209.2 2121 289.8 343.1 323.3
Cotton 152.2 158.3 142.9 200.2 217.3 176.6
Oil 0.0 0.0 0.0 0.0 0.0 0.0
Other 36.3 50.9 69.1 89.6 125.9 146.7
Imports, f.0.b. -446.5 -464.3 -557.2 -691.1 -789.2  -747.0
Of which : petroleum products -66.4 -54.7 -76.3 -106.7 -152.8 -131.0
Services and income (net) -48.9 -67.9 -73.7 -99.2 -88.6 -85.6
Services -36.5 -46.6 -47.7 -56.7 -49.8 -41.4
Credit 157.2 145.9 169.4 197.8 237.8 251.8
Debit -193.8 -1925 -21741 -254.5  -2875  -293.2
Income -12.3 -21.3 -26.1 -42.5 -38.9 -44.2
Of which: interest due on government debt -17.5 -18.4 -20.6 -19.4 -11.0 -10.6
Current transfers (net) 124.3 164.1 181.3 203.0 242.5 208.2
Unrequited private transfers 84.4 80.7 79.6 87.6 113.7 116.6
Public current transfers 39.9 83.4 101.6 115.4 128.8 91.6
Current account -182.6 -1568.9 -237.5 -297.6 -292.2 -301.2
Capital account 45.8 43.4 32.7 177.9 77.5 75.5
Public project grants 45.8 43.4 32.7 61.4 77.5 75.5
Debt cancellation 0.0 0.0 0.0 116.5 0.0 0.0
Financial account (net) 210.5 244.0 102.8 2221 83.2 360.5
Medium- and long-term public capital 41.8 83.9 57.4 47.0 81.2 89.3
Disbursements 74.3 107.7 84.4 81.7 98.8 107.8
Project loans 74.3 80.1 84.4 70.7 61.9 60.7
Program loans 0.0 27.6 0.0 10.9 37.0 471
Amortization due -32.4 -23.9 -27.0 -34.7 -17.6 -18.5
Principal not yet due 1/ 0.0 -116.5
Medium- and long-term private capital 75.5 35.5 12.7 324 50.0 88.7
Deposit money banks
Short-term capital -2.3 59.7 28.2 69.5 37.9 94.5
Errors and omissions 79.5 84.6 8.9 8.7 -85.9 126.8
Overall balance 73.7 128.4 -102.0 -14.1 -131.5 134.8
Financing -73.7 -128.5 102.0 141 1314 1347
Change in net foreign assets (- increase) -81.8 -149.8 76.5 -15.2 1314 -134.7
Of which: net use of Fund resources -3.6 -4.2 -9.7 -5.9 -4.9 -4.9
Loans 9.0 10.3 5.2 9.5 2.0 1.3
Repayments -12.6 -14.5 -15.0 -15.3 -6.9 -6.2
Change in external arrears (+ increase) -21.0 0.0 0.0 0.0 0.0 0.0
Interest -7.0 0.0 0.0 0.0 0.0 0.0
Principal -14.0 0.0 0.0 0.0 0.0 0.0
Debt relief obtained 29.0 214 25.6 29.3 0.0 0.0
Financing gap 0.0 0.1 0.0 0.0 0.1 -0.1

operation at the completion point.

Sources: Central Bank of West African States (BCEAO); and staff estimates.
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Table 24. Benin: External Trade Indices, 2000-2005

2000 2001 2002 2003 2004 2005

Est.
(1992=100)

Merchandise exports, f.0.b.
Value index 380.2 4384 4215 481.0 518.0 487.1
Volume index 273.8 266.0 2936 327.6 288.7 354.3
Unit value index 2259 268.2 2336 238.8 2919 2245

Merchandise imports, f.0.b.
Value index 310.1 3351 381.3 395.0 4102 3875
Volume index 130.6 138.7 146.3 153.3 157.8 163.0
Unit value index 2375 2415 2605 257.7 2599 237.7
Terms of trade index 951 111.0 89.6 927 1123 94 .4

(Annual percentage change)
Merchandise exports, f.0.b.
(excluding reexports)

Value index -3.0 15.3 -3.9 141 7.7 -6.0
Volume index -8.0 29 104 116 -119 227
Unit value index 9.0 18.7 -129 23 222 -231

Merchandise imports, f.0.b.

(excluding imports for reexports)

Value index 8.1 8.0 13.8 3.6 3.9 -5.5
Volume index 1.2 6.2 55 4.7 3.0 3.3
Unit value index 6.8 1.7 7.9 -1.1 0.9 -8.6
Terms of trade index 2.1 16.7 -19.3 3.4 212 -15.9

Sources: Beninese authorities; and staff estimates.



54

Table 25. Benin: Services, Income, and Private Transfers, 2000-2005

(Billions of CFA francs)

2000 2001 2002 2003 2004 2005
Est.
Services (net) -25.8 -34.1 -33.1 -32.9 -26.3 -9.8
Credit 110.9 106.9 17.7 114.7 125.4 132.6
Freight and insurance 18.8 24 .4 20.5 18.1 15.7 17.0
Government operations 6.9 10.1 8.1 5.6 6.2 12.6
Tourism 54.7 46.0 60.4 61.8 62.6 63.1
Other services 18.8 21.6 24.3 244 27.4 259
Other transport 11.7 4.8 4.4 4.8 13.5 14.0
Debit -136.6 -141.0 -150.8 -147.6 -151.7 -142.4
Freight and insurance -66.8 -65.8 -77.0 -78.3 -71.8 -68.7
Government operations -3.8 -4.6 -4.0 -5.9 -7.2 -7.0
Tourism -8.7 -12.7 -13.7 -12.3 -15.4 -13.8
Other services -50.5 -31.4 -34.2 -30.2 -37.5 -33.9
Other transport -6.8 -26.5 -21.9 -20.9 -19.8 -19.0
Income -8.7 -15.6 -18.1 -24.7 -20.5 -23.3
Credit 22.2 55 17.5 11.9 20.7 10.5
Debit -30.9 -21.1 -35.6 -36.6 -41.2 -33.8
Of which
Interest on government debt -12.4 -13.5 -14.3 -11.3 -7.9 -5.6
Private transfers 59.5 59.1 55.3 50.8 60.0 61.4
Credit 65.0 65.0 65.1 56.3 62.6 63.6
Debit -5.5 -5.9 -9.8 -5.5 -2.6 -2.2

Sources: Central Bank of West African States (BCEAQ); and staff estimates.
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Table 26. Benin: Direction of Recorded Exports, 2000-2005 1/

2000 2001 2002 2003 2004 2005
Est.
(Millions of U.S. dollars)
World 195.6 591.0 241.5 271.4 290.1 300.4
Industrial countries 39.4 40.2 38.8 39.9 33.7 255
Of which
United States 1.2 0.6 0.4 0.7 0.1 0.3
Belgium-Luxembourg 4.6 53 3.0 3.5 1.6 0.6
France 3.3 5.2 6.8 4.4 8.5 3.6
Italy 12.3 9.3 9.9 6.6 4.3 3.7
Portugal 23 1.9 2.8 2.0 3.2 3.8
Spain 6.1 5.3 4.5 4.3 43 21
Switzerland 2.6 1.5 24 3.3 4.9 2.0
United Kingdom 0.9 2.3 1.4 1.9 0.7 2.3
Developing countries 156.1 550.2 2011 231.4 256.4 274.6
Africa 28.4 433.3 77.2 57.5 81.1 81.0
Of which
Burkina Faso 0.4 1.1 1.1 22 22 4.4
Cote d'lvoire 0.9 1.0 1.2 1.4 4.5 1.1
Morocco 7.3 4.8 8.9 3.2 21 3.2
Niger 7.6 5.0 5.1 7.7 15.2 17.9
Nigeria 29 134 35.8 12.8 16.7 13.7
South Africa 0.7 1.9 2.6 4.3 2.6 3.7
Togo 0.7 2.8 4.1 124 10.0 14.5
Asia 94.1 96.7 115.7 161.7 170.5 183.9
Of which
Bangladesh 8.3 2.6 2.9 10.8 1.2 7.6
China,P.R.: Mainland 0.7 0.8 16.3 62.3 104.9 93.9
India 60.6 61.3 42.2 27.4 20.0 221
Indonesia 9.6 11.3 239 253 10.5 245
Korea 0.1 0.0 0.0 1.1 0.0 0.0
Malaysia 1.4 1.8 0.7 1.3 8.0 0.0
Thailand 7.4 8.6 12.5 15.7 10.6 14.3
Europe 10.2 6.3 5.5 0.8 2.2 1.3
Of which
Turkey 8.9 3.6 3.7 0.1 1.4 0.0
Middle East 25 2.0 0.8 7.0 1.3 7.2
Of which
Saudi Arabia 22 1.6 0.7 1.1 0.3 4.2
Western hemisphere 21.0 11.9 2.0 45 1.3 1.2
Of which
Argentina 0.0 0.0 0.1 0.0 0.0 0.0
Brazil 17.5 9.0 0.9 0.9 0.0 0.6
Not specified countries 0.0 0.0 1.4 0.0 0.0 0.3
Memorandum items:
European Union 355 37.8 35.8 35.1 29.2 24.2
Oil exporting countries 15.2 275 60.6 45.0 28.0 453
Non-oil developing countries 140.9 522.7 140.5 186.4 228.4 229.3
Percent distribution (Percent)
Industrial countries 20.2 6.8 16.1 14.7 11.6 8.5
Developing countries 79.8 93.1 83.3 85.3 88.4 91.4
Africa 14.5 73.3 31.9 21.2 27.9 27.0
Asia 48.1 16.4 47.9 59.6 58.8 61.2
Europe 5.2 1.1 23 0.3 0.8 0.4
Middle East 1.3 0.3 0.3 2.6 0.5 24
Western hemisphere 10.7 2.0 0.8 1.6 0.4 0.4
(Annual percent change)
World -5.6 202.2 -59.1 124 6.9 3.6
Industrial countries -9.5 2.1 -3.6 29 -15.7 -24.3
Developing countries -4.2 252.4 -63.4 15.1 10.8 71
Africa 67.0 1,428.0 -82.2 -25.5 41.0 0.0
Asia 22 2.8 19.7 39.7 5.5 7.8
Europe 454 -38.2 -13.5 -85.3 172.9 -40.5
Middle East -29.8 -19.1 -62.1 819.7 -81.1 445.6
Western hemisphere -51.6 -43.2 -83.0 120.1 -71.7 -7.6

Source: IMF, Direction of Trade Statistics.
1/ Trade partners data.
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Table 27. Benin: Direction of Recorded Imports, 2000-2005 1/

2000 2001 2002 2003 2004 2005
Est.
(Millions of U.S. dollars)
World 562.7 622.2 720.9 886.0 897.2 892.9
Industrial countries 3231 332.7 364.8 456.6 414.7 448.3
Of which
United States 22.9 29.7 20.9 249 9.7 18.2
Japan 19.0 20.4 20.3 30.1 20.3 13.8
Austria 0.4 2.9 0.5 0.1 0.2 0.1
Belgium-Luxembourg
Denmark 4.6 5.2 5.1 55 4.2 7.9
France 150.9 144.4 172.9 214.7 165.2 194.5
Italy 20.7 23.3 23.3 19.2 10.8 14.4
Spain 16.2 13.2 13.2 18.4 15.5 23.5
Switzerland 1.2 2.6 1.1 2.3 23.4 20.5
United Kingdom 18.4 214 35.7 41.3 514 46.7
Developing countries 236.0 283.3 349.5 428.8 479.2 444 .2
Africa 126.9 167.2 192.4 247.9 248.0 266.4
Of which
Burkina Faso 0.0 0.1 0.0 0.4 0.3 0.1
Cameroon 2.8 0.8 0.8 4.6 10.0 9.6
Céte d'lvoire 52.0 33.9 40.5 47.5 62.3 62.4
Morocco 1.1 0.7 1.0 2.0 2.6 2.8
Nigeria 10.2 29.9 27.5 37.7 26.7 35.9
South Africa 3.3 11.8 18.0 42.4 6.3 19.7
Togo 7.0 40.5 35.7 35.5 50.7 39.8
Asia 77.7 95.5 105.8 140.4 188.2 138.6
Of which
Bangladesh 0.3 0.1 0.0 0.0 0.3 0.3
China,P.R.: Mainland 30.0 46.5 46.3 62.7 78.9 59.5
India 9.0 8.3 14.0 14.7 14.1 9.2
Indonesia 5.6 5.6 5.2 53 6.9 8.5
Korea 3.0 6.2 6.8 3.9 5.9 4.5
Malaysia 0.6 0.9 2.9 12.4 54 8.8
Pakistan 55 1.9 0.8 0.1 0.9 0.2
Thailand 15.4 18.9 20.3 31.1 59.7 37.4
Europe 8.3 8.1 13.0 10.5 3.9 3.8
Of which
Turkey 1.5 3.6 5.1 4.5 1.9 1.9
Middle East 20.3 10.7 27.7 19.8 24.4 25.7
Of which
Saudi Arabia 9.4 55 4.6 1.8 1.5 9.9
Western Hemisphere 2.7 1.8 10.5 10.3 14.7 9.7
Of which
Argentina 0.1 0.1 1.8 0.2 0.5 0.0
Brazil 1.4 0.9 7.0 8.6 9.8 9.0
Not specified countries 1.0 1.3 0.7 0.5 3.3 0.5
Memorandum Items:
European Union 278.7 278.1 319.8 395.5 345.3 384.8
Oil exporting countries 33.6 41.4 45.2 47.3 45.8 60.7
Non-oil developing countries 202.3 241.9 304.2 381.5 433.3 383.5
(Percent of total imports)
Industrial countries 57.4 53.5 50.6 51.5 46.2 50.2
Developing countries 41.9 45.5 48.5 48.4 53.4 49.7
Africa 22.6 26.9 26.7 28.0 27.6 29.8
Asia 13.8 15.4 14.7 15.8 21.0 15.5
Europe 1.5 1.3 1.8 1.2 0.4 0.4
Middle East 3.6 1.7 3.8 2.2 2.7 2.9
Western Hemisphere 0.5 0.3 1.5 1.2 1.6 1.1
(Annual percent change)
World -33.3 10.6 15.8 22.9 1.3 -0.5
Industrial countries -28.7 3.0 9.6 25.2 -9.2 8.1
Developing countries -38.8 20.1 23.3 22.7 11.7 -7.3
Africa -40.6 31.8 15.1 28.8 0.0 7.4
Asia -33.6 22.9 10.7 32.8 34.0 -26.3
Europe -77.4 -2.9 61.5 -19.6 -62.8 -21
Middle East 168.5 -47.2 158.0 -28.6 23.3 5.3
Western Hemisphere -74.9 -34.8 498.8 2.7 43.4 -34.2

Source: IMF, Direction of Trade Statistics.

1/ Trade partners data reported CIF. These imports include Benin's reexports.
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Table 28. Benin: Stock of Public and Guaranteed External Debt, 2000-2005

(Billions of CFA francs, unless otherwise indicated)

2000 2001 2002 2003 2004 2005
Est.
Multilateral institutions 748.7 829.0 782.7 705.9 677.1 813.9
IMF 59.2 571 53.9 38.6 37.0 31.3
IDA 409.1 449.4 4243 382.2 366.6 410.6
African Development Bank/Fund 181.4 205.2 193.7 152.0 150.0 237.7
Other 99.0 117.3 110.7 133.1 123.5 1344
Bilateral creditors 188.0 188.0 1775 48.7 45.5 421
Paris Club 1/ 131.3 136.0 128.4 7.7 7.2 4.1
France 2/ 41.9 440 415 0.0 0.0 0.0
Germany 1.5 1.7 1.6 0.0 0.0 0.0
Italy 20.6 22.3 21.1 0.0 0.0 0.0
Norway 20.0 21.0 19.8 0.0 0.0 0.0
Russia 13.0 13.8 13.0 7.7 24.8 4.1
United Kingdom 2.8 29 2.7 0.0 0.0 0.0
Other 31.5 30.3 28.6 0.0 0.0 0.0
Other creditors 3/ 56.7 23.9 22.6 22.1 38.3 38.0
Total debt outstanding (after HIPC Initiative relief) 936.7 988.9 933.6 754.6 722.6 856.0
Memorandum item:
Debt outstanding (in percent of GDP) 58.3 56.9 47.7 36.5 33.8 36.9

Sources: Autonomous Amortization Fund (CAA); and staff estimates.

1/In 1997, Russia became a member of the Paris Club.
2/ Including hospital and postal debt.

3/ Excludes debt to Nigeria of which the amount is contested.

4/ Post-HIPC.
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Table 29. Benin: Debt-Service Obligations on Public
and Publicly Guaranteed Debt, 2000-2005

(Billions of CFA francs)

2000 2001 2002 2003 2004 2005

Est.
Interest 12.7 13.5 14.3 10.6 9.2 7.9
Multilaterals (excluding IMF) 6.6 7.3 7.8 6.2 5.3 7.5
IMF 0.7 0.3 0.2 0.2 0.1 0.1
Paris Club (medium-term debt) 4.7 5.3 4.8 3.9 3.5 0.1
Other bilateral creditors 0.4 0.6 0.6 04 0.3 0.3
Short-term debt 0.0 0.0 0.0 0.0 0 0.0
Postal and hospital debt 0.3 0.0 0.0 0.0 0 0.0
Other 0.0 0.0 0.0 0.0 0 0.0
Amortization 31.7 28.0 29.0 26.3 23.3 18.9
Multilaterals (excluding IMF) 14.4 15.7 16.5 13.9 13.2 14.5
IMF 8.9 10.5 10.2 8.4 5.7 4.1
Paris Club (medium-term debt) 2.0 0.9 14 2.0 2.2 0.0
Other bilateral creditors 2.6 0.9 0.9 2.0 2.2 0.3
Short-term debt 0.0 0.0 0.0 0.0 0 0.0
Postal and hospital debt 3.8 0.0 0.0 0.0 0 0.0
Other 0.0 0.0 0.0 0.0 0 0.0
Total debt service due 44 .4 41.5 43.3 38.1 32.5 26.9
Interest 12.7 13.5 14.3 11.3 9.2 7.9
Amortization 31.7 28.0 29.0 26.8 23.3 18.9
Change in arrears (+ increase) -14.8 0.0 0.0 0.0 0 0.0
Debt relief and cancellation 20.5 15.7 23.7 19.1 17.0 11.2
Of which
Paris Club 2.2 4.3 3.6 4.5 4.0 1.6

Sources: Autonomous Amortization Fund (CAA); and Fund staff estimates.
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Table 30. Benin: Exchange Rate Developments, 2000-2005

2000 2001 2002 2003 2004 2005

Est.
Exchange rates
Period averages
CFA francs per U.S. dollar 705.00 73240 69456  580.07 52759 526.55
CFA francs per SDR 929.70 93244 899.68 812,62 78145 778.11
End-of-period
CFA francs per U.S. dollar 70495  744.31 644.20 533.69 489.24 553.26
CFA francs per SDR 91249  939.91 863.24 783.15 753.61 791.84
Exchange rate indices (1990=100)
CFA franc per U.S. dollar 25894  269.00 25510 213.05 193.78 193.40
CFA franc per SDR 25149 25223 24337 21981 211.38 210.48
Nominal effective exchange rate 1/ 49.82 50.10 51.34 55.87 58.30 58.01
Real effective exchange rate 1/ 2/ 77.39 79.28 82.19 89.08 91.25 93.23

Source: IMF, Information Notice System.

1/ Trade weighted.
2/ Deflated by the relative consumer prices.



60

(14 £007) yuod1ad ¢

(14 £007) yusd1ad ¢

"JOAOUIN] PAIB[OJP JO
1e012d 67 10 00000 AVAD JO 1Y31Y oY) St
91qeAed xe) [enuue wnwiuiw Ay ‘sorueduiod
wna[onad Jo 9SOy} UBY) JAYJ0 SANIANOER 10
Juooiad ¢/ suesnry

(14 6661) yuooted g¢

:soruedwoo Sururw pue sdiysioydudord sjog
(19 6661) 12012d ¢¢ :soruedwods wndjonag
uooiad g¢ :saruedwo)

"arna oy £q Ajjenuue

paxedaxd 3511 oy ur Surreadde sasudioyuy
‘s310d W [RIOIOWIOO-UON

-ausmbaiaid reroads

Aue Jnoyjim ‘oseq Xej oy} WOIJ pajonpap

SI oWodu1 $A1LM9S “("Tg 000T) S[EnpIAIpul
£q PIAISQI puE SONLINOIS JO safes uodn
pazipeas sured [eydeo are ydwoxo os[y

(14 0007) 1duroxd
AJe SISTLI JUSWISIAUL pue Spunj jeninj\

"PJONPaIp 2I. SILIA [BISI)

J10139p pue Sno1Ad1d ur parr)ap syudwAedar
pue ‘opew A[[enjoe syudwkedar ‘s)sod
1sa103ut Funuasardar uonaod oy 10§ s193E)
31paIo Aq pred juar ‘ostudigus oy Aq pased|
Ky1odoid sjqeaowuut pue 9]qRAOW JO [RIUDI
‘10qe] ‘armipuadxoe [ouuosiod ‘sadAy e

JO SPBAYISAQ "SIBIA 921U} UTYIIM PIISIAUIL
Jr1dwoxs are sures [ejides pazijeay
1dwoxo o1e SUOILIOOSSE [enjnw pue
‘suorun 3IpaId (eI noLide ‘soAnesddoo)

(714 000T) Xe1 D1g oyp JsureSe

Pag1eyd 2q ued jey) 9[oIyA pajrodur
1od 000°0S AV AD Jo 1uswAedard
wns-dwny [eroads € Jo uononponuy -
*S19p1A0Id 9OIAIOS UO 90INOS J& PIOYYIM
soxe) Jo wIoj oy ul (g7y) yuowkedaid e
J0 903pnq [e10U93 S JUOWUIOAOT
[e1U22 3} 0] JIPAIO 10J “UOLONPOIU]-
‘31301d 10§ syroduwr

Kue woxy (g7y — sao1fouaq saj 4ns sjodui
4ns a1duwioon) syyoid uo juowkedard

XE} B JO SWO)SNd Ul uononponuJ -

“1qUId
pue aunf jo .01 oY) £q anp w)sAs
paseq-sjunoode payrdwis ayj Sursn
sasudiojus 10§ JuowAedord Aj1errend)
“IOqUIOd(

pue ‘Toquaidog ‘oun( ‘yorejA Jo 301 9w
£q onp wISAS poseq-syunoode Yy Juisn
sasudious 103 Juowkedard Aj1errend)
‘(19)

MmeT103png $661 Y3 Ul POYSI[Oqe sem
(xey yyoxd wnwrutwa) JING Y, "STedk
9011} 10J IOAO PILLIED 9q ABUI SISSO]
*A13Unoo oy} UIyIm Jno poLLIed

SONIAIOR WOy s)joId dy) uo paIad]

(1€-11V 2poD Xe 1) (VVOIdI—s2[09L45D 12
XNDUDSIAD XNDIDADUIUIOD ‘S]OLIISHPUL S2IL2UqG
sa] 4ns spodur) syjoid (eI noLSe pue ‘Jeuesie

TOIoWIUI 1 ur uo X
‘[e10I9 09 ‘[e1nsn ('¢
XB) 10211

193pnq [8I19UIS S JUIWUIIA0S
[813UID Y} J0J PIJIIN[0D)

[

I'l

sarey

suononpa( pue suondwoxyg

2ImpasoId
uonod[o) pue ‘2doog ‘uondrosa xe],

A)piqery 1o xeJ, Jo armeN

(soueyy y 4D Ul Sjunowe [[y)
900C dun( Jo se WISAS Xe] ) Jo Arewrwing :uruog ¢ 9[qel



61

1ua01ad 000°0€S 1240
uoo1ad 67 000°0£S-100°08¢
worad o7 000°08Z-100°0€T
juoorad g 000°0€1-100°0S
1ue01ad 000°0S 03 dn

avid

SMO[JO] SB PoJe[No[ed PuB dAISSAITOI]

(19 $007) yus0xd (]
‘SJuWIMbAI 9po)) Xe [ oy} oo
oYM sIoquIduW D)) 10J uononpal jusosdd (g

"IoAouIN) A1) SuneIouad ssaulsng

Jo 2dAy ayy uo Surpuadop 9uooied gz 03
juooiad ¢ woiy Surduelr Juarolyyo0o e Jurkjdde
AqQ pauIuLIIAP $31J01d WNWIUIW UO Paseq

XE} WNWIUIW € ST 919y} ‘TOAOMOH Judo1ad G¢
0079€1 V4D : U0l 0] 19AQ

00898 VD :su0) 01-10°S

000°LS VD U0 6-9'C

00S°6% VAD :SU0l G°7-0

:spoo3 jo jodsuen orqnd 10J so[oIyoA (g
008°98 V4D 1838 0T 1240

000°LS VAD 1838 0T-01

000°8€ VAD 51838 6-0

:91doad jo podsuen orqnd 10§ S9[O1YIA (]

"000°00T AV D :Sa1I0330 IYIQ) -
"000°0S1 AVdD
“1omodasIoy / uey) S YiIm SIOIYIA JOJOIA -

juadsad g¢

saruedwod pue Juadsdd G¢ @ sjenpraIpu]
uononpar juddiad 09 10V (14 9007)

juadiad ¢ 1 pue jusosad |

[1A10 pay1fenb Ajjenbo 01 (SSHO) punyg
A1noag 1e100S Y1 Aq 9[qeded junowe oY)
SUIPI99Xd SISBAIOUI IO SIOUBMO[[B IS}
Jo uonaod ot ‘soem 10309s dyearid 10,
"SUOSEAI AJ1INOJS [BIO0S 10J SIOUBMO][B

10 $9seaIoUl 95EM PUB JOUE)SISSE

KJ1INO3S [RID0S PUE SOIUBMO[[B AJTUE,]

dwaxs 218 000°001 AVAD

uey) sso] ou Jure3oy sYJur Auedwoo
Jo ores oy} woiy suosiad ssoursnquou
Aq paardoas syijoid suondwoxd
[euosiad oN -awoour jJo uononpoid
o} 10J A18SS000U $asUadXd 9]qRUOSEIY

'spoo3 10 9[doad jo 1odsuen
J10J S[OSUM INOJ UL} SSI] (M SI[OIYIA

‘saniAnoe Auedwod jo
1X2JU0 9y} Ul K][0S Pasn SI[IIYIA I0JOJN

puny uorsuadd 10} uononpap Aue Jnoym
QuwIooul $s0I3 U0 d[qeAed "uoneyiodsuen
10§ Surpnpour ‘sadA) [[e Jo saouemoe
puE ‘pury Ul pue Ysed Ul SHJOUSq
Teuoissojoid ‘uonesuadwiod WA
‘sosnuoq ‘sguruIed ‘sofem ‘SjuUSWN[OW
‘soLIR[eS SSOIF WOIJ A[YIUoUW PIYYI AN

*S19p1A0Id 9OTAIOS UO 90INOS B
PIOYYMM SOXE] JO ULIOF 2y} Ul JudwiAedaid

‘Kyanoe [euorssojod juspuadopur
wo1j S3UIUIEd U0 A[[BNUUE POIAdT

*spoo3 10 9[doad jo 110dsuen orqnd

I0J POsn SI[OIYIA UO PIIAJ] XB) [enuuy
*SJUSWIYSI[QBISS [BIOISWIOD

1o [emsnpur ajeard 1o orqnd

Ioy10 10 saruedurod £q pasn 1o paumo
‘suosiad Jo yodsuer ajearid 10§ S9[OIYA
Jojow uo Ap1onenb pred xe) [enuuy

‘s19p1aold [901A10s] uB1a10§ 10§

90In0S 18 SUIP[OYYIIM JO UOTIINPONU] -
"SI9[1eIal

SNOJUR[[9OSIW PUE JLIqe] 0] anp Xe} [[1J
JO 20In0S & UONONPIP B JO UONONPONU] -

(L$-8F 1V 9poD XeL) (SLdI—s2Lp[vs
J2 SjuaWaID.LY $2] ANS f1552.430.1d j0duur)
So3em pue SILIB[ES UO XB) QAISSAIZ0Id S ']

(Ly-€€ 1V 9pOD
xe]) (DNG—XNDI2.LUUO0D UOU S2IIUIq S|
4ns Jodur) $)1301d [BISIOWIOJUOU U0 XB], +°]°]

Teny
opoD xe[, ‘(Y. INL-S121no.1 S1odsup.ay s3] Ans
anbiun axpy) 110dsues) peol uo xe} 9[3uIS €' 1°[

(4opuinb T¢-51q T¢ 1V 9p0D
Xe] ) SO[OIYoA J0j0w Soruedwod uo xe] 7'[°[

sy

suononpa( pue suonduwoxg

2Inpasoid
uonoa[[0) pue ‘@doog ‘uonduosa xe[,

Aniqer 1o XeJ o amjeN

(soueyy v 4D ul sjunowe [[y)
9007 dun[ JO Se WAISAS XeJ, 9y} JO ATewInG :urudg “[¢ 9[qel,



62

PUB [9A3] WOOUL U0 PIseq 000°ST V4D

01 000°C AVAD woly Surduer AA9] paxyj & (&)
1SQIAQ]

0M] JO SISISUOD XB) SWOOUI [eIdUdT Y]

ue01ad 07 :000°0$ AVAD 1040
pue uadrad 01 :000°0$ AVAD 01 dn
1$1O)[0BIq QWOOUI [BIUSI ATYIUOIA

Ju2019d G :SI9P[OYpPUOq PUE SIO}PAIO

03 pred swnruwaid uondwopal pue sjof 10, -
9uoorad ¢ :owoour puoq 104 -

uoorad (] :speoooid areys 10, -

(19 0007) Ajdde suononpar Surmoj[oy Ay,
Juoorad g

{(NAYT[—S2.121]1GOUL SAND[DA SIP NUIAD.A

2] 4ns j0duw1) SANLINDIS WO} SWOdUI UQ)
‘saouerens pue syisodop uo jsaroyur

o Jo Jueorad G :SWIB[O WOIJ dWOdUI UQ

"SLdI 9y} 10J St dwies oy SI aSeq Xe) Y [,
‘suonmsul [euoneonpa dyeArid 10y
juasiad 4 03 peonpai uodrad § Jo 9jel 93Ul

juoosad €7 UQIp[IYd 9
Juaorad (g UDIP[IYO G
Juadsad G UQIP[IYD §
Judorad (] UQIP[IYD €
Juaoad ¢ UIP[IYD 7
juosiad () PIYo |

:SMO[[OJ SB ‘UdIp[Iyd Juapuadop Jo Iaquinu
oy 03 uonzodoid ur pamoj[e a1e suononpaq

JIOJ pamo[[e os[e SI uoronpap Judorad o¢ v
*JSQIRJUI PUE ‘§1S0D UBUUIRW

‘Xe) Te[nPaYOs Y :SWOOUT [BJUT

U0 POMOT[E dIe SUononpap Surmoroy oy L,

"QUON

‘ouoz

(NINFV ) uorup) AIe}oUOJAl PUB OTWIOUOIH
UBOLIJY 1SOA\ O} 9PISINO SUIPISAI SONIIUS
£Q PIA12221 SUOIESI[QO WO SWOodU] -
pue {(sjyueq

oy} Aq pojueI3 SUBO[ [BIOIOWIWIOD AUe
SuIpn|oxo) SUBO[ JUSUIISOAUT UO JSAIAU] -
“ueq sSUIABS [EUOT)EU O} JO OWEU

9y} Ul SUONMIISUT JIPAID JB P[AY SJUNOIIL
J0 spaadoad 1oy30 Aue pue 3sa19U] -
{$300q

Jueq SUIABS UO PAIOIUD SWINS UO JSAIAU] -

(Nd1) x® reuorssajord

9[3urs ayy 10 9[qel] stokedxe] ‘§
*SuOIBZIUESIO [BUONJBUIIUL

pue suoneyuasardos onewordi(q ‘¢
'san1Anoe Jijoiduou

ul poge3ud sa01JJ0 pue sarouade o1qnd ‘g
*SJUSUUISA0S [BI0] PUB [BUI)) *|

1dwoxe j0u ST snye)s
[ejLIeW pUE OPeIF SWes oy} JO SJUBAIDS

‘soSem pue saLe[es
Surpn[oxa ‘sa0Inos [[e WOl dSWooul
Teuosiod JoU [£10) U0 A[[ENUUE PATAST

‘soruedwoo pue syenprarpur Aq
PIATOOAI SWIOOUT [BJUAT SSOIT UO POTIAD]

"IOAJJRYM SUOTINQLISIP UIPPIY
Aue pue suonnqriuod I1y) Jo judwkedar
UBL[} JOYJ0 UOSeal AU 10J SIOP[OYIILYS
pue s1oupred 0} 1oAdRYM dWT)

AUe Je PAJRIO[[B SANLINIAS 10 SWNS AUe Uo
SE [[oM SE ‘SoIIIuo [e39] pue S[eNpIAIpUI
03 syyoid 93e10d109 JO suonnqrysIp

JO SWLIOJ JOYI0 PUB ‘S39J 0UBPUINIL
“)SQIdIUI ‘SPUSPIAIP UO 2INOS I8 PIOYYIAN

"X} ST}
10 9[qe1] are uonesuadwod [eyuapIoul
pue ‘safem ‘SjuowWN[owWo ‘SILIB[ES
SurAed sonnus [e39] pue sjenpralpuy

“UOT)NITISUOD

(981-2ST MV 9poD xe]) (YOI—snuaaa.
§2] NS [D42u23 10dw1) Xe) JWOIUI [BIUAD) 6]

(40T-861 1V 9poD) XeL) (TIL—S240] s2] .41S
2.491]1qOwMI] 2XD]) SWODUI [BIUDI UO XB], 1]

(IS1-2L "1V 9po) Xe])
(s4a171q0U XND1IdDD SP SNUIADL SI] ANS J0dUIT)
S$)OSSE [BIOURUIJ WIOIJ SWIOOUT U0 XB], L'[°]

soxe} dryseonjuaidde pue [jo1ked Jowio]
ayp jo doed ur sxokojdws £q 9[qeked ‘(19

9661 ‘€9-8S "MV 9po) XeL) (SIA—s2-4]ps
Ans [puo.pd Juawias.aa) xe) [[o1ked 9°1°]

sy

suononpa( pue suonduwoxg

2Inpasoid
uonoa[[0) pue ‘@doog ‘uonduosa xe[,

Aniqer 1o XeJ o amjeN

(soueyy v 4D ul sjunowe [[y)
9007 dun[ JO Se WAISAS XeJ, 9y} JO ATewInG :urudg “[¢ 9[qel,



63

Juosiad g1 Jo ojer 9[3uIg

"SdA dUi pue YOI oy xey

D1g 2y3 Jo doe[d ur “doueury Joj 9[qisuodsar
I0JSTUTU Y} JO JOPIO Aq 39S SHUWI] Y} MO[Oq
JoA0uUIN) B M sasudiiue Aq suonnqriuod
[euonIppe ul dseq xe} oy} Jo juaoad 9 -
‘saArreIuasaIdar pajogro

a3 Jo uonerdqIap £Aq ‘syurod omy 03 dn £q
PasIel 10 padnpal 2q ABW 9JeI SIY) ‘IOAIMOH
‘anjeA [ejual [euorssajord ayp Jo judo1d 9 -

‘syurod omy 03 dn £q pasrex

10 PaINPaI 9q UBD SAJRI A ‘SoANLIUAsaIdar
P3990 9} JO UOIRISQI[IP £qQ ‘TOAIMOH
uooiad ¢ :Kxadoid padojoaspun 104 -
[©08pnq [euoneu ay) 10§ Jueorad 9 YoIYM JO
9uoorad 71 :K110doid [ejuar padofoaadp 10, -]
9uooad 9 :K110doid [ejuos padojoaap 10, -

us01ad (09 000°005°S 1940
wea1ed 06 000°00$°S-100°00S
weored 0p  000°00S F-100°005°€
waord 0¢ - 000°005°€-100°005°C
weored 67 000°00$°T-100°009°1

yudoxad 07 000°009°T-100°008
1u201ad G 000°008-100°009
jusoxad 9 000°009-100°001
dwoxy 000°001 03 dn
avad
“Qﬁ.mom

Surmo[[oJ a3 uo paseq Aa9] oAIssai3oid e (q)
pue ‘suonesqo A[Iwej 0} 9OUIJAI OU M

‘oourUIpI) MeT J03png
$00T 9U} JO [ Xouuy Ul UMOU[S SPIdooI ] -

‘Sununoooe

[y aambaix suoneoyy1oads ay) yorym

10 uorssojoid e ur Surde3us syenpIAIpuy -
pue ‘sosudiojud

syIom o1qnd pue uonINISU0)) -
sistoeunreyd -

xe} DN 9Ys 10§ 9[qer] s10kedxe], -
‘sonnud (8397 -

¢SONIAIIOR JUSUWILIOAOS [BIU)) -

'sSuIp[INg [eNUSPISAI A[QAISN[OX

10} uondwaxd 18- Arerodwd) e st

219y [, 1dwoxd are 030 ‘SJUSWUIIA0S [800]
pue [enuood oy} 03 Surduo[aq sonrodoid

1duwoxa

S19U0Z NNAV M Y} 9pIsino urprsol
suos1od Aq POAISOAI SPUOQ WOIJ SWIOIU]
1dwoxa st 1eak 10d 000001 AVAD 0}

dn yo owoouy "uaIp[Iyd Juspuddap oYM
s1oAedxe) POOIOAIP PUE ‘pOMOPIM ‘D[TUIS
10§ Ju9013d ()¢ Aq pasearour sI xe} Y[,
“UQIPIYO dI0U

10 XIS [1m uosiad paLurew e 10j judo1ad (0t
0 UQIP[IYD OU YIm JoAedXe) paLLIew

© 10J Judd1ad (] woiy Suruel ‘Owoour
9[qexe) Jo o3ejusoiad e se pomoje e
syuopuadap 10J SUOIIONPIP [BUOSIOJ "SISOI
uoryeroa1dop pue ‘eoueInsul ‘yuowdGeuR

pue uononpoid se [[om Se ‘SIJIAIdS pue
Spoo3 Jo safes JO spaadoid oY) U0 PAIAdT

‘NAY ue i seare ur ojqeorddy
"SIOTAISS I0f Uol[Iur 6T VAD -
{soresar

pue saseyoind 10J uolIw Oy JVID -
:UBY) SSI[ JO JOAOUIN

e s sostdiojud [rews o3 ojqedrjddy
"sanjeA [eIUI [euolssajold uo parao]

"IN 9y} pue

g ays saoerdor 31 a1oym ‘(1Y) 19IS159Y
pueT ueqin ue yym seare ur Ayxodoid
d]qexe) JO AN[BA [BIUAI [BAI AY) UO PIIADT

(TLT-61T "MV 9po) Xe])
(LVA) xe) poappe-onieA 171

Saxe) dIpuy T'I

(91-¥801
0} 6-¥801 "MV 2po) xel) (NdL—anbuun
2]jouu01ssafo.d axpy) Xe) [RUOISSJOId [1°1']

(8-¥801"MV 9poD
xe]) (anbiun a.4210u0f 2xv7) Xe) pue IO’ 1'|

sy

suononpa( pue suonduwoxg

2Inpasoid
uonoa[[0) pue ‘@doog ‘uonduosa xe[,

Aniqer 1o XeJ o amjeN

(soueyy v 4D ul sjunowe [[y)
9007 dun[ JO Se WAISAS XeJ, 9y} JO ATewInG :urudg “[¢ 9[qel,



64

*JUIOJUT JSAIJUT PUB ‘SUOISSIUIUIOD ‘SAITAIIS

‘S[eIUAI ‘SaTes Sk yons ‘Y A J0J d[qe1]

Ik Jey) pue AQUOWI PUB SONLINOJS Ul 9Pe)
0} pare[al A[[ed1y103ds jou suoneradQ -

pue ‘utuag Jo o1[qnday Jy ur paj[elsul Jou
10 J9YI9UM ‘SUOTIMITISUI [RIOURUL] PUE SyUBq
U99MI2q INO PALLIED suoreIado Jefruis

PUB ‘SUURIWWOI JUN0Ie Uo sysodap
‘SOOUBAPE ‘SUBO] ‘S}IPaId JO suoneradQ -
‘SJUSWILIAAO0S [00] pue AInsear) orjqnd

Jy 03 SHPaIo pue Surpud] Jo suoneradQ -
JO X®) 210J9q anJeA dy} uo Juedrad (| ‘suonerado OvdaDd -
"SAIIALIOR d[qeXe)

03 syndur a1e jey) juowdmbe pue ‘sjerroyewr
‘spoo3 uo weansdn pred soxe) Jo pamoje
918 suonoNpap ‘sprodulr Iper; A[es[oym
‘suonerodo Surssaooid pue uononpoid uy
*SUOIONPIP XB)-UO-XB] -

‘sIoyjne
119y} Aq 1€ JO SyI0M [BUISLIO JO SO[eS -
‘uonensi3ar

Jo Ayrewn1oy ay) 03 303(lqns suoneradQ -
{(AV.1) SONIAIO® [eIOURULJ UO X€) ) 0}
100[qns suonerado Jeroueuly pue Junyueg -
(S)asSe IR[IWIS )0

pue ‘sdwre)s onuaaal ‘sdwrels 93e1s0d -
91odsuer) 1o3uossed yeand 1o o1qnd -
‘suoneroosse yjorduou Aq opew safeg -
‘owooul SuIsnIdApe

Surpnjoxa ‘syeorporrad pue siodedsmau

Jo sores pue ‘Gunuud ‘wonisodwo)) -
‘sueLIeuLI)oA Aq papraoid a1ed Surpnjoxo
‘SuonNITISUI JR[IWIS JOYJO PUR ‘SOIUI[O
‘sreprdsoy ur sAeys Sunnp papraoid saoIAIOS
se [[om se ‘suosiod painfur Jo uoneyrodsuer
oy} Surpnjour ‘Sa9IAIAS [BOIPAW Aue

‘sprodxo 103 0197~ pue ‘0185 Y3[EsY ‘SUOIIBINSUOD [EOIPIIA -

"Aouowl pue SANLINOIS Ul dpeI) 0)
parefar Areory1oads jou asoyy Surpnjoxo
‘SuOIIMIISUT [eIOUBUL] JOUJO PUE SYUBq
£q 1no parres suonelddo uo parad]

‘suonerado jodsuen 1o3usssed orqnd -
pue doueuly 10y

o1qrsuodsar I9ISTUIW Y} JO 1opIo Aq 39S
SHWI] 9U) MO[3q IOAOUIN] [BNUUE UB [IIM
SONIIUS AQ P9II9JJ SIOTAIIS PUE SITES -
:0)

‘uondo 104edxe) £q ‘orqeorjdde oq Aey
‘SONIATIOR

19Y30 UL 30} I0J UOLIW T AVAD -
PUE {SONIANOR JB[IWIS pue Surpen

ur page3ud 2soty 10J UOI[[IW Of VD -
:uey) dI0W

JO IoA0UIN) B YAIM SONNUD 03 d[qedrjddy
“Sunzodur

($-€6T 03 1-€6T WV
9po)) xe]) (¥ L—Sa4210upulf 27141300
$9] NS 2XD]) SONIAT)OR [BIOURUIJ UO XB] 77|

soyey suononpa( pue suonduwoxg

2Inpasoid
uonoa[[0) pue ‘@doog ‘uonduosa xe[,

Aniqer 1o XeJ o amjeN

(soueyy v 4D ul sjunowe [[y)
9007 dun[ JO Se WAISAS XeJ, 9y} JO ATewInG :urudg “[¢ 9[qel,



65

pue sonnp snjd ‘onfea swojsnd je syrodwi -
:0} 9[qeordde jusored |

"LV A Suipn[oxa

‘oo11d 190npoad ayp uo ‘uononpoid [ed0] -
pue

LV A Suipnjoxa ‘Anud uodn pajod[[oo saxe)
pue sonnp snjd ‘onjea swosno je sproduur -
:0} parjddy

(14

€007) 1u2012d (] :s93eI0A2q O1[OY0I[R 10 -
pue guooiad ¢ :503e10A9q J1[OYOJ[BUOU 1O, -

"LV A Suipnjoxo

‘oo11d 190npoid ayy uo ‘uonponpoid [eoo] -
PUB {LVA

Surpnjoxs ‘Anuo uodn pajod[[0d SOXE) pue
sonnp snid ‘sppodwir Jo onjea swosno ay) -
(14 £007) 03 pardde yueorad

9sBaI3 U0 O[IY/souRyy €7 -

pUE {SJUBDLIQN] UO d1I[/SOURI) /] -
[10Se3 U0 oM1]/SOURY ()T -

{Se3 [eUWLIOU UO dX)1]/SOURI) GG -
‘sed winrwoid uo anI/souely 9 -

ueoiad ¢ :eourinsul uoneodsuel],
uoorad ¢z ( :soouerens 31pa1d podxq
quad1ad (]

ISY[SLIT SNOJUE[[OISTUI PUE SI[IqOWOINY
‘Juaorad (g eI

‘sprodxyq -
pue {paxe) Apealfe Ino[J JeAYM -

‘sprodxyq -
pue ‘poxe) Apeaife safe1oadq -
{I9)eM PIJRUOQIBOUON] -

‘sp1odxyq -
pue ‘poxe} Apeaife $9)301e310 pue 000eqO], -

‘sp10dxy -
pue ‘paxe) Apeaife s}onpoi{ -

'SUOTUN }JBID PUE ‘SUOTUN pue

suorje1oosse [euiojelj pasoidde Suruioouos
SIUQWINLIISUT ‘S}OBIIUOD QOUBINSUT

JJI[ pue Y)eaY Sk [[om se duwoxd dIe spunj
10 saruedwod 9ouBINSUL [BYNW [BINY[NOLISE
£q pPopnouo0d $}0LIUOD dOUBINSU]

“Bursnoy 3509-mo]

Jo uononnsuod ayy ur padedud sostdIoyud
0} 3urpu9| syueq jo suoneradQ -
‘suoneiado reqiuis pue ‘JuroroAur ‘sagj Jo
SIoJSueI} ‘SUOIIBI[NSUOD pue SAIpYs “Fuises]

“INOTJ Jeaym
pajodwr pue pa[[Iw A[[ed0] UO PAIAT

‘urudg ojur sageIoAaq Jo syodwir -
pue {s05eI9Adq

paimoejnuew A[[Bo0] JO SIes -
:UO PIIAD]

"S91218310 PUB 090BQO) PAINJORJNUEBW
A[1e00] pue payrodwi uo parA9]

‘(19ysuer) s11}) uruog ul
syonpoid wnoajonad Jo sofes [[e uo paIAd

‘swniwald oourINSUL UO A[[BNUUE POIADT

0LT-519 99T "MV MdU “9p0)) Xe ) (279 ap autinf
] Ans anbiun 2xpy) INO[J JBAYM UO XB] /'T']

(519 897-519 19T MV
MU Op0)) XB] ) S93eI0A9q UO XB], 9'7'[

(519 09T-519 LST MV mau
‘9p0o)) Xe] ) S9301e310 PUB 00080} UO XB] G'T']

(s19 95T

-S1q 61T 1Y MU 0po)) Xe]) (dd1SL-S412]0439d
spnpo.d saj ans anbiuy) anbifidads axvJ)
sjonpoid wnosjonad uo xey oy1oads o[3uIg 7|

($€6-€16 WMV 2p0o)) xe]) (20un.insso,p syp.juod
s2] uns anbiun axny) xe) 9oUBINSU] €'7']

sy

suononpa( pue suonduwoxg

2Inpasoid
uonoa[[0) pue ‘@doog ‘uonduosa xe[,

Aniqer 1o XeJ o amjeN

(soueyy v 4D ul sjunowe [[y)
9007 dun[ JO Se WAISAS XeJ, 9y} JO ATewInG :urudg “[¢ 9[qel,



66

"000°T AVAD Jo Anp paxig

"00S AV AD Jo Amp paxi

98 uoIsIAd[e) 1ad 000°€ AV AD

*$19S OIPEI 92IY) UeY) 9I0W I0J 00T T AVAD
'S198 OIpel 993y} 10] 006 AVAD

'S)es OIpel oM} 10) 00L AVAD

“1oAedxe) oy Aq

paumo 39s orper 1od 00S IV 4D JO Xe) [enuuy

"(ANT) uruag jo A10107] [euoneN 4q orqnd
9y 10J papraoad sowes snoLeA 9y} 10J S}ONON
Jo ooud Suryes oy 03 d1qeordde juoorad ¢

"LV A Suipnjoxa

‘oo11d 190npoad ayy uo ‘uononpoid [ed0] -
pue

LV A Suipnjoxa ‘Anjud uodn pajod[[oo saxe)
pue sonnp snjd ‘onjea swosno je syroduur -
:03 9[qeardde yuaorad |

"LV A SuIpn[oxo

‘oo11d 190npoad ayy uo ‘uononpoid [eo0] -
pue

LV A Surpnjoxd ‘Anud uodn pajoaqjoo soxe)
pue sonnp snjd ‘onfea swojsnd je sprodur -
:03 9[qeorjdde yuaoiad ¢

"LV A SuIpnjoxo

‘oo11d 190npoad ayy uo ‘uononpoid [eo0] -
pue

LV A Surpnjoxo ‘Anud uodn pajoa[joo soxe)

"QUON

"QUON

"LV A 01109[qns Surjquien

‘sprodxyq -
pue {paxe} Apeaife sjej pue s[10 3unjoo)) -

‘spr0dxyq -
pue {paxe} Apeaife syonpoid -

HHS-€HS MY Ul PAUOHUIW SJUSWINISU] -
¢Spoo3 o[qeAowl

10 9[qBRAOWI JO IQJSURI) JNOYIM
uonNJossIp 91e10d100 WO SyUSWNLSU] -
‘SjusuNySul pawreuu -

{ s9nuIw UONRI[IOUO)) -

‘uruag Jo 90130 SurISedpeoIq UOISIAI[A}
pue OIpeI 9Y} JO J[BYIq UO SIOS UOISIAJ[S}
pUE OIpel JO 9sn oY) U0 A[[enuue paIAd

"LV A 01392[qns
asoy Surpnjoxa ‘Furjquied [[e uo paIAd]

*sjeJ pue s[10 Surjoos pajrodur
pue painjoejnuew A[[e00] UO PAIAd]

‘payoduur
10 paImoejnuew A[[e20] 19Yjoym
‘so1)oWIS09 pue sownj1ad uo paras]

(985-1S MV 9pOD) Xe[) (JuUdUia.4)$132.412, P
sp104p) Knp uonensisoy [°¢’[

Anp duwre)s pue uone.sIzNY €1

(£62-06T 1V 9poD Xe1) (22ns149]91 12
anbuoydotpo.s axvy) xXe) A1 pue OIpRY [1°C1

(8-€61 MV 03
9-€6T "MV 9poD) Xe[,) Surjques uo e, 01°C'[

(082-9LT 11V mdu
‘9po)) Xxe] ) siej pue s[10 Sunjood uo Xel 67’1

(519 §£2-51q [/ 1TV MdU 00D
XB] ) SO10ws0d pue sownyiod uo xe] 871

(s19

sy

suononpa( pue suonduwoxg

2Inpasoid
uonoa[[0) pue ‘@doog ‘uonduosa xe[,

Aniqer 1o XeJ o amjeN

(soueyy v 4D ul sjunowe [[y)
9007 dun[ JO Se WAISAS XeJ, 9y} JO ATewInG :urudg “[¢ 9[qel,



67

‘ouou 001 AVAD 01 dn

:Jo s1drooax

uo ‘yunowe a3 uo Jurpuadap ‘Knp poxi -
pue (g

6661) puesnoy 1od | jo Anp Jeuontodoiq -
“00T°T AVAD 01 0§ AVAD Jo Lnp dures-

‘puesnoy) 12d ¢ :sonred

oys Aq papraoad drewnse ue uo ‘oiqeordde
919U ‘IO PP AU} Ul PAUOHUAW SWINS UQ) -
‘00T 4V4D Jo

997 ® snyd puesnor 1od ¢/ muorIu | JVID
uey} 2I0W Je panjea puej jo [oo1ed € 10 -
Pu® :00L°L VD UOHIN | JV.AD

uey]) sS9] e panjea pue jo [9o1ed & 10 -

‘Juaoiad ¢y
pue juoosad ¢ usomiaq Surduer ‘syuardioar Jo
diysury jo 90139p oy} 03 Surproooe (Aurodord

JY) JO anjeA J2U Y] UO) J13orIq £q 19§

"000°9 VD Jo Anp paxig

(14 6661)

000°S AV 4D Jo wnturuiu e yim jusord 670
(19 0002) 000°9 AV AD Jo Anp paxif

"000°L AVAD PUe 000y AVAD JO Amnp paxrg
"000t AVAD Jo Anp paxig

"000°C AV 4D Jo Anp paxig

"QUON

"QUON

*10e1U05 9SBLLIBW © JOPUN SIQJSuer)
JIo} uonjonpap Jusorad ¢z e ST 1oy,
“(x1s 03 dn) pIyo yoes 103 pue asnods

© I0J paMmoO[[e ST U0nonpap UOIIW 9 JVAD
v 1dwexa are Anp uo paf[ry| SUBIIAID pue
[ouuosiad Axejrjiu Jo Sy yj 03 SI9JSuel],

*S}0BIU0O JUISLO] SINIUIN]

"JoxIeW ASUOW Y} UO d[qeper) swre[)

“Burpey Jo sy[iq -

pue ‘uodsuern eas -
‘sj0e1U09 Uoneodsuen -
‘SJUOWNISUT [BTOIOUIWIOD -
‘1oded padwe)s -

:UO PAIAD]

‘Y311 [ear e urysm3unxo
10 SULLIdJSURI) PIIP B JO UONIISU] -
uonensi3oy -

*931eYd JO 991 palId)suen
Ky1adoad jo anjea oy3 uo parad]

*0)9 ‘SUOIOBSURT)

19yj0 pue ‘s1o31ow Auedwod ‘sasearout
[endeo ‘saseqy ‘siojsueny Ayxodoid-

pue ‘aouejsisse [eroads Aue

PUE ‘SIIPAIO ATRIUSTUNOOP ‘SJUIUWIISIOPUD
‘syisodop Ajnoos Surpnjout
‘SJUUIIUIWIOD 9InjeuSIs Aue pue
‘$)IP2I0 ULID) ‘SIBIPIOAO PRJBPI[OSUO)) -
{SANIIoR] [Sed pue

suos1od ssoursng 0} payueI3 SPYRIPIOAQ -
£590100p pue syudwIpnl 2I0AIP

11no)) sjeaddy pue aoue)sul Isir -

{L$G "MV Ul paUONUSW SIUSWNNSU] -
GG "M Ul POUONUSW SJUSWINISU] -

(LLL-€19 11V 9poD Xe L,
(24quuzy 2p spoap) knp dwerg ¢’

(196-556 11V 2poD Xe])
(anbayjoddy, p 110.4p) Kynp 238310\ €°¢€°[

(T19-€65 "1V 9poD Xe])
(111043 2.471) D SUOYDINUL 3] ANS SI1O0AD)
Anp 113 pue douBILIdYUI JAISSAIZ0Id T'€']

sy

suononpa( pue suonduwoxg

2Inpasoid
uonoa[[0) pue ‘@doog ‘uonduosa xe[,

Aniqer 1o XeJ o amjeN

(soueyy v 4D ul sjunowe [[y)
9007 dun[ JO Se WAISAS XeJ, 9y} JO ATewInG :urudg “[¢ 9[qel,



68

(9661 01 AN JO
96/70 99109 Areyusworddns 09s) Jusorad |

"(L6/8T/11 30 VOWHAN/IND/L6/T0 uonenSay

JO £ 11y 99s) 3u9d1ad () pue ‘01 S ‘0

(14 8661) 00S°C AVAD J0 Anp paxi] -
“fuao1ad o€ :000°0S AVID

Jo 1ay0rI1q 1od pue 000‘0S AVAD 10A0
uao1ed 00T :000°0$-100°0T AVAD
udosad 05 :000°01-100°S AVID
“udared 67 :000°6-100°T AVAD
uaored 01 :000°T-10T AVAD

‘we)sAs Xey pazI[Iqe)s e Iopun

Sunerado sestudiojue £q pajrodwr spoor) -
‘syuowaduerre snoradld sopun

pred sem SO d 93 YOIYM UO ISIPUBYOIIIA -
SONLIBYD PUB JUSWUIIAOZ

[ETUAD A} 0} SHULIS PUEB QOUR)SISSY -
‘osne[d uondwoxa ue 03 303[qns s}0LNUOI
Suroueulj [BUI)Xd IdpuUn parmboe spoor) -
£SOSNOYATEM UT OSTPURYOIIA -

9ISuRI) UI OSIPURYOIIA -

‘pajos IRl
pUE SLIIUNOD Joquaul NTV M
Aq saLunod pary) woty paroduwr

ISIPUBYIIAW UO WIAIO[BA PB PAIAYT

's303[qo [e1ouny -
pue ‘sojdwes [BOIPIA -
9UOWIUIIA0ST ) YIIM JUdWITe ue

PausSIs QALY JeY) SAI0UdSe pre pue ‘Juedsar)

P Y3 ‘SSOID) PY 2y 10J STUI[IBIA -
£5)00JJ9 pue $)09[qO [eu0SIdd -

‘sagsnpur

[800] Aq s[eL1oyew mel Jo spoduwy -

{9p0)) JUAUIISIAU] -

‘uor3rar jo donoerd

1} 10J SI[O1IE PUE §109(qO JO S)URILD) -
‘oLuLIepuds A} pue ‘AuLre ay) ‘S)SaIo) pue
1018M “90110d Y ‘SWI0ISND JOJ UOTIIUNTIE
pue suwre ‘spoo3 [ejides pue juswdinby -
£59013J0 JB[NSU0d pue dnewoldi( -
{SJUSWILIDOAO0S

[€90] puE [BIUD J} 0} SHUBIL) -

“Jo3[Jeull [800] A} J0J PApUIUL
syrodur [Te JO aneA aYj UO POTIAd]

(SDd-271.10P1]OS 2P 2ADINDUNUUIOD
Juawaaa.4d) AAJ] Kyireprjos Ajunuwio) 74|

Amp swoisn) [y°[

SWI0)SNI AQ PIYIIN[0d saxXe) pue An(q '

sy

2INPadold

suononpa( pue suonduwoxg uonoa[[0) pue ‘@doog ‘uonduosa xe[,

Aniqer 1o XeJ o amjeN

(soueyy v 4D ul sjunowe [[y)
9007 dun[ JO Se WAISAS XeJ, 9y} JO ATewInG :urudg “[¢ 9[qel,



69

wap 1ad 005°T AVAD
0} 007 AVAD woiy Surduer saxe) o10adg

quaorad ¢

4aes 00S AVAD

"LVA Ul papnpouy -
‘uonereoop 10d 000z AVAD -

Juoorad g

‘suonerado 1930 [[e 10J Judo1ad 8°() -
pue ‘suonerodo Junesrew 105 Juadiad G -

"LV A Ut papnjouf -
-91qeordde a1oym xe} 31xd ay) Jo yudorad 4 -
pue ‘g o3 Jo Jueorad 4 -

"(000T ‘6T dunf Jo VOWAN/IND/0002/20
uore[n3ay 99s) Jud1ad |

‘pardde 103uo] ou 1nq prjeA (NS

“JosjIew
[eUOIIRU 3]} JOJ PIPUIUI JOU SI[ONTY

“JosjIew
[BUOTIRU ) IO} PIPUIUI JOU SI[ONTY

‘suorjerodo SunoyIe

-Jomod o1oory -

pue ‘sjonpoid pooj [ewuy -
{sueaq BOJ0O)) -

‘sjewtue oAnoNpoIdoy -
‘syonpoid poas-

SN -

‘s[erIo)ew JuIyoed) pue syoogq -
{SWOPUOd PUE S|EONNIOBWIRY ] -

‘sageyoed [B1S0( -
pue ‘[rex Aq pajiodsuen oSIPUBYIIIA -

-o1qeked
oIe SOXE) JO SANNP ATJUD JOASUIY A\

"S9LIIUNOD
PIO0[PUR] PIEMO] JISUBI) U ISIPUBYIIIIA -
pue ‘asne[d uondwoxd

yo1dxoe ue 03 309[qns syuswodIFe

Suroueury [BUI)X3 JOpun paimboe spoon) -
‘suondwoxd Ie[nsuod pue onewoldi( -

‘sjonpold wnajondd -
pue
‘snyess onewo[dip 991-AInp yjm Spoor) -

}JISUB) UL 9q 0} PAIB[O9P UYM
osIpuByOIoW SUIMO[[0] 9} UO Xe} [eroddg

'S}0S UOTSTAQ[}
Jo spoduwir uo wiaIo[eA pe PAIAd]

‘s30s orper Jo spoduwr uo asuodl| [erodds

"UOT}BIE[0dD
UM [IBD UO PAIAY] A[[e100dg

‘sosodind [erorowod
10j sproduwl U0 WAIO[BA PB PAIAST

‘sy10dxd
pue syrodul [[8 uUO WAIO[BA P POIADT]

‘suone1ado swojsnd [[e U0 PoIAd

"110dx091 10§ -

JIsuen ur -

9osIew [0 A} 10§ -

:payoduur

ISIPURYOIOW [[& UO WAIO[BA PB PAIAYT

(sastpuvyo.put s3] NS UOYDINDALD
2p 2xp1) 9SIPUBYOIOWI UO XE} JISUBLL, O'¢'|

(211115142121 2X17) Xe} UOISIASRL, 6'F'[
(anbroydorpn.r axvy) xe) O1IpRY 84|

(anbyvuriofur
20UDA2pa.L) Xe) A30]0UYD9) UONBWLIOJU] /'§'|

(LVA) Xe) poppe-onjeA 9'4'|

(214104 ap 2xp1) XB) SoURUAIUIRW AeMYSIH G4

(421uvnop a.4quiz) dureys swosn) 44|

(SY—2nbysyns douRAIDAI)
Xe} [eonsnels €'yl

sy

suononpa( pue suonduwoxg

2Inpasoid
uonoa[[0) pue ‘@doog ‘uonduosa xe[,

Aniqer 1o XeJ o amjeN

(soueyy v 4D ul sjunowe [[y)
9007 dun[ JO Se WAISAS XeJ, 9y} JO ATewInG :urudg “[¢ 9[qel,



70

uadiad ¢

Juoolad g

"uruag Jo A1snpuj pug 90I9UIo))
JO Joquuey)) Y3 J0J Pa3oa[[09 Juddiad G770

RCEEIN

*opo1yaa 1ad 000 AVAD

ony 1ad 000°S AVAD

‘sjuowddueLie xe} [erodds Jopun

Sunerado sammsnpur (800 Aq spr0dxe-oy -
pue ‘suondwoxd re[nsuod pue onewodi( -
‘spoenuoo d1qnd padsueuly A[[euIXy -
‘syuowaduerre snoiadld sopun pred usaq
Apeaie sey D AU} YIIym UO ISIPUBYOISIA -
‘sanureyd

PUE JUSUILIOAOS JU) 0] JUBISISSY -
‘sorydor) pue suone1od9( -

{SASNOYaIRM UT SSIPURTIIIA -

‘sjeoq pue Jerolre uga1of 10y yuswdinby -

‘100T ‘T YN
JOAVA/1AAODA/WDS/OA/ddN
J¥7S0 29109 UI Pa)SI] JOU S}onpoid

“UOIB[NOIID UI SOIIYIA -
pue ‘uondwoxs Ie[nsuod pue onewoldi( -
‘sTezowr snoroaxd pue ‘wnajonad

apnud ‘sueaq 80209 3dadx2 ‘syonpoud [y

‘suondwoxa Jernsuod pue snewojdig

*SOLIUNOD PIIY)

woiy syonpoid [[e uo 3xa3u0d (SYM0DH)
$01e)S BOLIJY 1S9 JO Ajrunuiuo))
SIWIOUOdT A} Ul WAIO[BA P& PIJIJ[[0D)

"100T ‘1 Yorew

JOAVA/IAADA/WDS/OA/dAN
/#S0 99109(] UI ISIPUBYIIIW JO

ISI] 9AIOLISAI B UO Walo[eA pe parddy

‘suonerado
JIsuen) 9JeISIduI 10J 3sodop Amoos
Se 9SIPUBYOIOW UO WIAIO[BA P POIADTT

'$110dX9 UO WAIO[BA PE PAIAYT

“SO[IIYAA
IoSuossed uSro10] uo xe) [eroadg

"9SIpURYOIOW
ur swerSo[n] 0S¢ uey) dIow
Sunodsuen syon uda10j uo xey [eroadg

's93eI10A9q OI[OYOI[Y -

pue 5913018310 pUR 00980, -
$OLIqe] U0NO) -

so[onIe

I9U)0 pue ‘uduI] d[qe) ‘UdUI[ pay -
‘0LIqe] 12q1J [RIOI}E PUB JNIIUAS -
OLIqQRJ IRy JULJ PUB [OOM -

(Dd-2410mpunuuios
Juawaaja4d) AA9] Ayrunwwio) 94|

(yS.L—uoyvpiodxap.
ap ayp109ds 2xvy) xey y10dxoal [e10ads T4

(anun.avgy ap spuo,y) spunyg d2uereny) 4’|

(213105 2p 21pos1f 2xv]) XY NXT €1'¥'|
(a.41v.10dw2y as1you.4f U2 UOYDLLOAML P 2XD])

spoo3 jdwoxe Ajurerodwa) uo xey podwy 7141

(suonuvo uns
UODINIAID 2P 2X1]) SYONI) UO X USURL], [ 4|

sy

suononpa( pue suonduwoxg

2Inpasoid
uonoa[[0) pue ‘@doog ‘uonduosa xe[,

Aniqer 1o XeJ o amjeN

(soueyy v 4D ul sjunowe [[y)
9007 dun[ JO Se WAISAS XeJ, 9y} JO ATewInG :urudg “[¢ 9[qel,



"SdA 2y pue YDI Ay xey
DId ays Jo ooe[d ur ‘ooueur, 10§ d[qisuodsoy
IO)STUIIA] 9Y} JO JOPIO Aq 39S SHWI] Y} MO[oq

71

JoAouIn)  YIm sastIdiois Aq suonnqrIuod
[euon)Ippe Ul aseq Xe) Ay} Jo juodsed g -
‘S0ATJE)USSOIdaT POJOSo

a3 Jo uonerdqrep £Aq ‘syutod z 03 dn Aq

PasIel 0 paonpal 9q Aeul 9Jel SIY} ‘IOAIMOH

"onyea [ejual feuorssajold oy Jo yusoed 9 -

‘syutod 7 03 dn Aq pastel

10 PooNpal 9q Ued SAJel AY) ‘soAneIudsardal
P109]9 Y} JO UONJRIAQI[P AQ ‘TOAOMOY
uooiad ¢ :Auadoid padojoaspun 10 -

[ ©yuo0o1ad z1:A110do1d Tejuar padoroasp 104 -]

9uooiad 9 :K110doid Tejuos padojoasp 10, -

‘(noSunneN ur jueorad g “3-9)

Ky1adoad padojaaspun Jo anjea jasIew oy 0}

o1qeorjdde ‘eare oyy uo Jurpuadop ‘[qeLre A

“BSSOX0 Ul Judo1dd o7

‘epmQ ur jueorad ¢z

:opdwexyq

‘BaIR o) U0 Surpuadop ‘O[qerIe A

uoolad ¢

*039 ¢s9s11dI0IUd uonINISUOY) -

pue ‘sisIoeULIBY{] -

xe} DONE 2Up 10§ 9[qer] s1okedxe], -
‘sonnuo [e397] -

$SOIIAT)OR JUOWILLIOAOS [BNU)) -

"S3UIp[ING [BIUIPISAI A[QAISN[IXD 0}
soridde uondwoxe Arerodwa) 1e0k-0A1) W
“SJUQTUYSI[qRIS AJISIOATUN

pue ‘[00YJS ‘SNOIFI[oI 0} PUB SJUSWUIIAOZ
[e20] pue Jenuad ayy 03 Surduojeq Auradord

‘seore
pa1sa10y A[snoraaid ‘pajeanno Ajjuooax
o 03 sarjdde uondwoxs 18IL-(0€ V
“(srenpiarput

Kq paumo pue[ Jo saIejody G 0}

dn) pue pue sontedoid orjqnd :uondwoxyg

"S911030B] 10 Jud013d (G

pue sasnoy J10j Judoied (o :suononpaq
'sgupmq

MU JOJ PaMO[[e ST uondwoxs I1e0k-0A1j
‘sanIIoe)

dIeJ[oMm pue [edrpaw pue ‘drgsiom

oriqnd 103 s3urpying ‘sjooyos ‘sgurp(ng
110ds ‘s3urpqing o1jqnd :suondwoxyg

'arnd 2w 4q
paxedaxd 3511 oy uo Furreadde sosudiojug
"sp10dwI [RIOISWIOOUON

‘A ue I seare ur (20uao17)
asudo1] Jonbi] oYy pue (a7uaind) IsUdOI]
ssoursnq oy} sooe[dor siy) ‘9roqe [1°1°]

ul pauonyusw siokedxe) oy Aq pred

"N 9yl pue

g4 oyp seoejdar 11 a1oym (1Y) 10351321
pue[ ueqin ue ym seare ur Ayrodoxd
9]qexe) JO INJeA [BIUAI [BII AU} UO PAIAYT

‘amnd ey
Aq parernores se ‘A1odoid padojorspun
JO an[eA 1OXIBW A} UO PAIAS]

‘(s8uiprngq) sjasse paxyy Jurpnjout
‘sasodand [erorowuod 10 [eLySnpul 10J
papuaul pue] pajeannoun pue ‘Aradoid
Pado[oAap JO on[eA [BJUSI A} UO PIAIAD]

‘sosodind [erorowos
10J sproduwl UO WAIO[BA PB PAIAYT]

Sl
-¥801 01 67801 "MV 9po) Xe]) (d.L—2nbiun
a]joun01552f0.4d 2xD3) XE) [BUOISSIJOI] 4T

(8-¥801 01 1-4801 MV
opoD xe]) (anbiun a2.4910u0f 2x0}7) X€) pULT €T

(966-886 1V 9p0oD
xe]) (GNJ—s21pq uou s2321.1do.id sap 2.4210u0f
uoynqryuod) Kaodoid padojoaopun uo xe] 7'z

(L86-9L6 MV
apo) xe]) (gJ—saupq sajarido.d sap a.4210u0f
uonynqiyuod) KAiodoid padojessp uo xe] [z

$393pnq JUIWUIIA0S [8IO] J0J PIYIIN[0) T

(a.vp1nfiof 23duooy)
juowAed yuowyresur oandwnsard 141

sy

suononpa( pue suonduwoxg

2Inpasoid
uonoa[[0) pue ‘@doog ‘uonduosa xe[,

Aniqer 1o XeJ o amjeN

(soueyy v 4D ul sjunowe [[y)
9007 dun[ JO Se WAISAS XeJ, 9y} JO ATewInG :urudg “[¢ 9[qel,



72

'S9JBJ S} 0) POPPE I8 SOWIIUD [BUONIPPY

"000°09 AV4D

01 000°L V4D woxy saSuer Aynp paxif
‘parayreW 93819A9q JO 9dA)  pue

Kyanoe Jo odAy ayy Aq pauruidiop ‘A10393e0
asudigua o) Jo SISeq Oy} UO PAJe[NO[ed AN

*S9Je1 9SAY) 0} PAPPE I8 SAWIUD [BUOHIPPY
Jueo1ad ¢z' uswainooid

10J 9su001] ssauisnqg Arejuowo[ddng

uoo1ad £ 1 03 jusdsad 9

woJy Suiduer ‘sosrwald jeuorssajoid jo

an[eA [BIUAI Ay} U0 paseq Anp [euontodold -
pue

guowdinba a3 pue ‘saakojdwd jo Joqunu
ayp ‘Aimanoe Jo od£) oy uo paseq Anp paxiy -
:91qeordde are SOIA9] oM ],

‘Nd.L 9y 1o} 9[qer] sesudioyug

‘uondwoxs Ieak-oA Arerodwo) e

pojueI3 are sosdIojud paysIqelso A[maN
‘s9[es pue Sururwu

S[BLIdJBUWI MBI J13Y) IO ‘SOITBUUOISSIIUOD
Jururw pue ‘suesiJe paseq-owoy ‘SIdULIB)
“UQULIAYSIJ ‘SJURAIIS [IAID ‘SAIPOq d1[qnd
‘Nd.L 2y} 10y o[qer] sesudioyuyg

'$93BI9A3q o1]0Y0o[e SuIAIdS sasLIdIojua
U0 G'Z Ul 9A0QE POUOTIUSUL XB) QIUI|
SSouIsnq AU} St SULId) SWIES U} U0 PIAIAD]

"SONIAIIOE [euOIssojoId
pUE ‘[BLISNPUI ‘[BIOISWIWOD Ul pagedud
suone10dioo pue s[enpIAIpul UO POIADT]

(8€0T-€€0T MV 9p0)) Xk ) (sasuadi]
$ap UoNNQq1IU0I) Xe) dSUDI[ 10nb1T 9'7

(Z€0T-L66 11V 9po)) xe]) (saruapd
Sap uoyNQqLU0I) Xe) ISUDI| ssauisng ¢'7

sy

suononpa( pue suonduwoxg

2Inpasoid
uonoa[[0) pue ‘@doog ‘uonduosa xe[,

Aniqer 1o XeJ o amjeN

(soueyy v 4D ul sjunowe [[y)
9007 dun[ JO Se WAISAS XeJ, 9y} JO ATewInG :urudg “[¢ 9[qel,



