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INTRODUCTION

1.

Notwithstanding a number of milestones attained during 2019 in the areas of macro-
stabilisation (Budget balancing, management of money supply and introduction of the
mono-currency), enhancing competitiveness through ease of doing business reforms,
infrastructure rehabilitation, social protection and other governance and structural
reforms, economic growth prospects for 2019 were dampened by a severe drought
and cyclone in addition to other macroeconomic challenges, particularly related to

foreign currency shortages.

GDP growth is, therefore, estimated at -6.5%, indicating output loses in key sectors,
of agriculture (-16.3%), mining (-12.3%), manufacturing (-4.3%), electricity (-19.8%)

and services (about -4%).

In terms of public finances, revenues performed higher than the target by 40.2%, while
expenditures were above target by 44.4%, to give a deficit of about ZW$467.4 million

for the quarter.

Prices relatively stabilised in line with the exchange rate as the Central Bank enhanced
efforts on containing growth in reserve money. Resultantly, the month on month
inflation levels calmed down to around 15% in December from a peak of 38% recorded

in October 2019.



5. In the external sector, a trade surplus of US$196.5 million was recorded, reflecting
growth in exports against declining imports.
FISCAL PERFORMANCE
Revenue
6. Revenue collections for the fourth quarter of 2019 outperformed the target by 40.2%
to reach $11.7 billion, against a target of ZW$8.3 billion, resulting in a positive variance
of ZW$3.3 billion.
Revenue (ZW$ million
Total Revenue 1,926.6 3,065.1 6,325.1 11,653.9 8,311.2 40.2
Tax Revenue 18774 3,002.6 6,209.7 11,480.7 7,949.7 44.4
Non-tax Revenue 49.2 62.5 115.3 173.3 361.5 -52.1
Source: Ministry of Finance and Economic Development
7. This performance represents an 84.3% increase from the collections of ZW$6.3 billion
made during the third quarter of 2019.
8.  Proportionally, tax revenue continued to account for the greater percentage of total

revenues at 98.5%, while non-tax revenue at ZW$173.3 million, contributed only 1.5%.




Revenue Performance (ZW$ Million)

PAYE 230.2 3818 8733 1749.9 97022 80.4
Corporate Tax 2412 3245 9205 1,668.6 11322 474
%’)‘(:;D"ed 633 1524 2748 4735 4318 97
Customs Duty 91 2319 584.4 1,054.4 676.9 558
Excise Duty 565.7 7078 10139 1,830.0 14538 259
Value Added Tax 3572 758 1709.9 31235 20138 55.1
Other Indirect Tax | 328.9 4462 8327 1,580.7 12709 244
Non- Tax revenue 492 625 1153 1733 3615 521
Total Revenue 1,926.6 3,065.1 6,325.1 11,653.9 8,312 402

Source: Ministry of Finance and Economic Development

The major contributors to revenue collections were VAT at 26.8%, followed by Excise
duty, 15.7%, and Pay As You Earn (PAYE), 15%. Corporate tax at 14.3% was on the

fourth position in terms of its contribution to total revenues.

Revenue Heads Performance

Source: Ministry of Finance & Economic Development



Revenue Heads Contribution to Total Revenue
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Source: Ministry of Finance & Economic Development
Expenditure
10. During the period October to December 2019, expenditures at ZW$12.1 billion

exceeded the set target of ZW$8.4 billion by ZW$3.7 billion (44.4%).

11. Major expenditures were on capital programmes (ZW$5.2 billion), Operations &

Maintenance (ZW$3.3 billion) and employment costs at ZW$2.9 billion.

12. Over-expenditures were on account of agriculture financing, employment costs,
operations and maintenances, transfers to provincial and local authorities and other

capital programmes.



Expenditure Performance

Total Expenditure & Net Lending 1,483.4 2,704.7 6,265.7 12,121.3 8,395.0 44.4
Employment Costs 1,015.0 1,142.5 2,021.0 2,940.2 1,997.9 472
Operations & Maintenance 201.8 698.0 1,429.5 3,339.4 2,341.4 42.6
Interest 93.3 96.0 70.5 118.7 187.7 -36.8
Transfers to _P_rovincial Councils & 412 116.2 4996 3133 59 5
Local Authorities

Capital & Net Lending 173.2 726.9 2,628.6 5,223.4 3,554.7 46.9

Source: Ministry of Finance & Economic Development

Employment Costs

13.

Employment costs were ZW$2.9 billion, constituting 24.3% of total expenditure against
a target of ZW$2.0 billion. Consequently, Government overspent ZW$942.3 million on
employment costs to cover Cost of Living Adjustment (COLA), as well as filling of some

critical posts.

Other Recurrent Expenditures

14.

15.

Operations & Maintenance outlays were ZW$3.3 billion and constituted 27.6% of total
expenditures. The notable increase in the share of operations and maintenance was
on account of increase in general price levels during the quarter and payment of

arrears especially on rentals and other service charges.

On the other hand, interest payments at ZW$118.7 million were 1% of total

expenditures. Of this, payments on domestic and external debt amounted to ZW$45.6




million and ZW$73.1 million, respectively.

Social Service Delivery

16. In support of social service delivery, a total ZW$124.1 million was disbursed towards
education and social protection during the fourth quarter of 2019, down from

ZW$338.1 million disbursed in the third quarter.

Capital Expenditures

17. Capital Expenditures at ZW$5.2 billion (43.1%) constituted the largest share of the
fourth quarter total expenditures, up from 42% of total expenditures recorded during

the third quarter of 2019. Most of the expenditures went towards capital transfers at

Z\W$4.2 billion.

Devolution

18. A total of ZW$499.6 million was transferred to provincial and local councils against the

quarterly target of ZW$313.3 million.

19. The devolution objective is to achieve growth and development that is equitable,

shared and sustainable to the benefit of citizens at all levels.

Budget Balance



20. The budget balance for the period October to December 2019 was a deficit of

ZW$467 .4 million, against a deficit target of ZW$83.8 million.

Budget Deficit: Oct — Dec 2019

Source: Ministry of Finance & Economic Development-Budgets
21. The deficit was partly financed through issuing Treasury Bills amounting to ZW$572

million and surpluses recorded during the previous months of the year.

22. However, overall, a surplus of ZW$395.6 million was recorded for the whole year.

INFLATION DEVELOPMENTS

23. During the quarter, month on month inflation pressures were relatively high, especially

during the month of October, due to shocks caused by increase in money supply.



24. However, during the month of November and December, inflation begun to stabilize,

25.

26.

27.

mainly on account of relative stability in the parallel exchange rate.

Inflation Profile
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Source: ZIMSTAT

The major contributor to head-line inflation was food, which is highly responsive to

exchange rate movements.

In the outlook, significant risks of inflationary pressures remain, stemming mainly from

high expectations, high premiums between parallel and official exchange, as well as

wage pressures.

Exchange Rate Developments

After a sharp depreciation in the parallel exchange rate in October, it stabilised in

November and December. The stability was the result of a combination of tight

10




monetary measures and high inflows of remittances associated with the festive
season. The interbank exchange rate, however, maintained a steady depreciation

throughout the quarter.

28. The premium between the official and the parallel exchange rate, however, remains

high compared to the previous quarter, despite the relative stability of the parallel rate.

Parallel and Interbank Exchange Rate
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FINANCIAL SECTOR DEVELOPMENTS

Monetary Developments

29. Year-on-year money supply growth increased to 249.8% in December 2019 from
143% recorded in September 2019. The growth was largely underpinned by increased
lending to both public and private sectors.

11



30. Consequently, money supply increased from ZW$23.5 billion in September to

ZW$25.0 billion in December 2019.

Money Supply (M3)
40.0 300.0
350 250.0
30.0
200.0
25.0
*2* 20.0 150.0 =
2
N 15.0 100.0
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50.0
5.0
0.0 0.0

Jan-19Feb-19Mar-19Apr-19May-19un-19 Jul-19 Aug-19Sep-190ct-19Nov-19Dec-19

May-

Jan-19 |Feb-19 Mar-19 Apr-19 19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19

I Broad Money 9.9 104 106 114 13.0 148 171 197 236 289 318 350
e M3 Growth (%) 30.6 379 381 451 57.5 67.0 82.0 107.4 139.8 196.3 225.0 249.5

Source: Reserve Bank of Zimbabwe

31. Net credit to Government declined by 11.3%, from ZW$16.4 billion in September to
ZW$14.6 billion in December 2019, while credit to the private sector registered a
significant increase of 61.6% from ZW$6.9 billion in September to ZW$11.1 billion, in

December 2019.

32. Credit to the private sector was mainly channelled towards agriculture, 31.69%;

financial organisations, 14.62%; households 13.88% and distribution 10.84%.

12



Zimbabwe Stock Exchange

33. There was mixed trading at the ZSE during the quarter, with strong bearish sentiments

as trades were concentrated amongst the blue-chip counters.

34. The industrial index opened the quarter at 774.55 points and picked up to 801.38
points in November 2019, before closing the year softer at 766.34 points.

Consequently, the industrials lost 8.21 points (-1.1%) during the last quarter of 2019.

35. The mining index was also swinging between red and green during the same period

and lost 1.09 points (-0.3%) to close December 2019 at 316.66 points.

36. Consequently, the all share index also shed 2.44 points (-1%) to close the year 2019

weaker at 230.08 points

Equities Market
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Source: Zimbabwe Stock Exchange
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37.

Accordingly, total market capitalisation of the local bourse increased by 57% from
ZW$19.42 billion at the beginning of 2019 to end the year at ZW$30.1 billion, also

showing strong inflationary pressures.

SECTOR PERFOMANCE

38.

39.

40.

41.

42.

Agriculture

The first half of the 2019/20 agriculture season, which coincides with the last quarter
of 2019, painted a gloomy picture for the whole agriculture season, owing to erratic

rainfall and high temperatures.

Before the onset of the season, the Southern Africa Regional Climate Outlook Forum
and the Meteorological Department had forecast a normal to above normal rainfall

during the first half of the season.

However, the outturn points to a first part of the rain season characterised by below

normal rainfall for the greater part of the country.

Most parts of the country received less than 75% of their long-term mean rainfall,

suggesting below normal category during the first half.

Consequently, farmers could not plant planned hectarage while some could not plant

14



43.

altogether during the first half.

Rainfall Received: 1 October — 31 December 2019

100

125

Source: Meteorological Department

2019/20 Agriculture Season

During the beginning of the 2019/20 agriculture season, Government initiated financial
sector led agricultural financing model. Through the model, more than ZW$3.2 billion
worth of farming inputs for maize and soya beans was disbursed to farmers through
commercial banks. Government's role was mainly guaranteeing of loans to deserving
farmers. The initiative marked the beginning of transition to Smart Agriculture

Programme.

15



44,

45.

46.

47.

Further, Treasury availed US$101 million (ZW$1.6 billion at interbank rate of ZW$16)
to procure inputs in support of cotton and grain production under the Presidential

Inputs Scheme targeting vulnerable households under Presidential Input Scheme.

The above Government support was complemented by private sector and own funding

initiatives by farmers, including contract farming.

In a normal season, this level of support would guarantee food security, however, in

view of late onset of rainfall, output is likely to be lower.

Tobacco

There was about a 14% decrease in the number of registered tobacco farmers during

the current season compared to the previous season.

Tobacco registration for the 2019/20 Season as at 30 December 2019

PROVINCE COMMUNAL Al SMALL SCALE COMM A2 2019/20 2018/19 VARIANCE
Mash Central 30,568 18,559 2,542 2,438 54,107 64,075 -16%
Mash West 31454 12,311 1954 2,609 48,328 58,204 -17%
Manicaland 10,215 9,738 1491 1,099 22543 24549 -B%
Mash East 6,881 9,371 1616 2,494 20,362 22,210 -B%
Midlands 211 3 15 10 279 547 -49%
Masvingo 51 ki) 9 12 106 184 -41%
Matabeleland . . . . . 3 -100%
TOTAL 79,380 50,056 7,627 B.662 145,725 169,772 -14%

Adopted from TIMB Tobacco Weekly Report

16



48.

49.

50.

Similarly, area planted for the crop declined by 6% to 100 426 hectares during the

current season from 106 558 hectares planted during the previous season.

Area Planted as 30 December 2019

Irrigated Dryland Total Irrigated Dryland Total

Mashonaland West 4,156 35,666 39,822 3,695 35,051 38746

Mashonaland Central 4,567 25,744 30,311 2444 24,529 26973

Mashonaland East 6972 10,308 17,280 7.639 12,168 19,807

Manicaland 2,254 16,796 19,050 2,087 12,545 14,632

Midlands 40 35 75 40 209 249

Masvingo - 20 20 - 19 19

Adopted from TIMB Tobacco Weekly Report

The decline in tobacco planted area is partly attributed to low returns realised during
the last season and the unfavourable current weather pattern, compounded by the
current macro-economic environment which has rendered the prices of farming inputs

beyond the reach of many.

Beef

During the last quarter of 2019, livestock production was affected by inadequate
pastures, scarce drinking water and outbreak of various diseases such as foot and

mouth, anthrax, January disease, as well as African swine fever. As a result, the

17



51.

52.

country lost a huge number of cattle and other livestock and consequently, cattle
slaughters for the fourth quarter declined by 22% to 49 174 from 63 233 recorded

during the third quarter of 2019.

Formal Cattle Slaughters

Beef
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30000
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69306 70192 71299
67813 68876 (. g 66573 64946 53233

5817057677

Source: MLAWRR
The decline in formal cattle slaughters was also attributed to the shut-down of CSC,
one of the major abattoirs in the country which is currently undergoing restructuring

processes, as well as overall decline in aggregate demand against high beef prices.

Milk Production

Despite the unfavourable environment confronting the livestock sub-sector, the dairy
industry has shown resilience, with output of 20.4 million litres recorded during the last
quarter of 2019, a slight decrease compared to the 20.5 million recorded during the

third quarter of the year.

18



Milk Production (Million Litres)
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53. The decline in output is attributed to increased heat, dry pastures, scarce drinking

water, compounded by high costs of stock feeds, vaccines and power cuts.

Mining
54. Generally, most minerals output during the fourth quarter of 2019 was lower than

output recorded during the same period in 2018 except for gold and coal which

performed better.

55. Performance in the mining industry was compromised by challenges, key among

them, being shortage of foreign currency and power cuts.

19



56.

57.

58.

59.

2019 Quarterly Mineral Production

Gold/kg 6965 | 6,261 | 8744 | 7458 | 5529 35%
Nickellt 4421 | 3884 | 3791 | 4183 | 4498 7%
Coallt 385,843 | 643,285 | 879,154 | 821,640 | 615516 |  33%
Chromett 419,486 | 366,978 | 394,253 | 369,347 | 397,388 |  -7%
Platinum/kg 3417 | 3695 | 3159 | 3585 | 3,707 -3%
Palladium/kg 2,825 | 3085 | 2735 | 2994 | 3,058 -2%
Diamonds 461,348 | 617,044 | 479,922 | 560,875 | 774,792 | -28%
Gold

On a quarterly basis, gold output for the period Oct — Dec, 2019 dropped by 15%
compared to the third quarter output level, mainly due to a perceived 50% decline in

output from small scale miners.

The decline is reflective of the challenges related to power supply shortages, foreign

currency and side marketing of the precious mineral.

Cumulative production to December 2019 stood at 29 429 kg, surpassing the projected

target of 28 000kgs by 5%. This, however, fell short of the 35 054 kg produced in 2018.

Platinum

Platinum output in the last quarter of 2019 improved by about 13% to register 3 585kgs
compared to 3 159kgs recorded in the third quarter of 2019. This was also lower by

20



60.

61.

62.

63.

64.

about 3%, compared to the same quarter of 2018 which recorded 3 707kgs.

Resultantly, the cumulative platinum output for 2019 which stood at 13 897 kg was not
only lower than the projected target of 15 000 kg by about 8%, but also lower than the

2018 output of 14 703kgs.

This underperformance was on account of depressed international price for platinum,

as well as a scheduled maintenance shutdown.

Nickel

Nickel output for the fourth quarter of 2019 stood at 4 183 tons, higher than the
preceding quarter’s record of 3 791 tons, but slightly lower than the same quarter of

2018 which recorded 4 498 tons.

Cumulative nickel output of 16 278 tons was recorded in 2019. Despite surpassing the
projected target of 16 000 tons by 2%, this was still lower than the 17 850 tons

recorded in 2018.

Coal

Coal production in 2019 benefited from recapitalisation efforts and various cost cutting

measures employed at Hwange Colliery. However, foreign currency shortages remain

21



65.

66.

67.

68.

69.

the major challenge for most producers.

Resultantly, output dropped from 879 154 tons produced in the third quarter of 2019

to 821 640 tons recoded during the period October to December 2019.

Cumulatively, coal output for 2019 stood at 2 729 921 tons, and therefore surpassed
the projected target of 2 600 000 tons. This was however, was lower than the 2018

output of 3 019 045 tons.

Diamonds

Performance for the fourth quarter of 2019 improved compared to the third quarter of

2018, recording 560 875 carats compared to 479 922 carats, respectively.

Despite this improvement, performance was, however, compromised by delays in the
refurbishment of roads and the processes of dewatering tunnels in the aftermath of

Cyclone Idai.

International Mineral Prices

During the period under review, prices of platinum and palladium were on the rise,
while that of nickel was falling. On the other hand, the price of gold was relatively flat

as shown in the graph below.

22



70.

71,

72,
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Manufacturing

In line with the Transitional Stabilisation Programme (TSP), Government continued to

implement measures to improve the ease of doing business to boost industrialisation.

In this regard, income tax and value added tax were reduced from 25% to 24% and

15% to 14.5%, respectively, in an effort to boost aggregate demand and make the

9 O O O O
oy oy N N oy Y oY ; ;
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Nickel (USS/metric ton) === Gold (USS$/Ounce)

Platinum (USS/ ounce)

country an attractive investment destination.

Furthermore, Government through the 2020 National Budget, provided for
capitalisation of the National Venture Capital Fund and the Industrial Development

Corporation in line with the Zimbabwe National Industrial Development Policy which

Palladium (USS/ounce)

seeks to support innovation-led and investment-led industrialisation.
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73.

74.

75.

76.

To promote export development, Government also crafted the African Continental
Free Trade Area Strategy which seeks to tap into regional and continental

opportunities ushered in by the launch of the African Continental Free Trade Area.

Capacity Utilisation

According to the Confederation of Zimbabwe Industries (CZI), industry capacity
utilization fell to 36.4% points in 2019 from 48.2% recorded in 2018, largely emanating
from constraints of foreign currency, power and water shortages, low aggregate

demand and antiquated machinery & breakdowns.

In order to improve the performance of the manufacturing sector, there is need to
achieve currency stability, fine-tune the interbank system to make it more effective,
improve power availability, promote the local content strategy as well as accelerate

the implementation of ease of doing business reforms.

Electricity

Challenges related to low water levels in Kariba Dam coupled with inconsistent
generation at thermal power stations due to ageing equipment continue to hamper

electricity generation during the fourth quarter of 2019.

24



Electricity Generated and Distributed
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77. Consequently, electricity generated and distributed during the period under review
went down by 54.5% compared to the same period last year. Cumulatively for the year,

electricity generation falls short of previous year’s by 17.6%.

EXTERNAL SECTOR

78. The attainment of a sustainable balance of payments position through import
substitution and value addition is key under the TSP. Merchandise trade remains by
far the most significant driver shaping the country’s balance of payments

developments.

Merchandise Exports
79. During the fourth quarter of 2019, the country’s merchandise exports increased by

25



13% from US$1.28 billion realised during the comparable period in 2018 to US$1.45

billion.

Merchandise Exports (US$ Million)
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Source: ZIMSTAT, * Estimate

Exports by Product in Q4

Unmanufactured tobacco; tobacco refuse 522.0 4341 -17%
Gold, unwrought or in semi-manufactured forms, 183.6 266.0 45%
Nickel ores and concentrates 109.8 204.0 86%
Nickel mattes, oxide sinters and other products of nickel 138.1 198.8 44%
Articles of jewellery of precious metal 11.3 68.7 509%
Ferro-alloys 60.4 53.3 -12%
Other raw hides and skins, fresh or preserved, 19.4 20.2 4%

Platinum, unwrought or in semi-manufactured forms, 12.4 19.4 56%
Diamonds, not mounted or set 37.1 19.2 -48%
Other Products 183.8 164.0 -11%
Total 1,277.9 1,447.6 13%

Source: ZIMSTAT & MOFED Calculations
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80. The improved export performance was mainly driven by gold (45%), nickel ores and
concentrates (86%), nickel mattes (44%), jewellery (509%) among others on account

of improving global demand. On the downside were exports of tobacco, ferro-alloys

and diamonds.

81. South Africa, United Arab Emirates, and Mozambique remained the country’s major
export destinations, absorbing 57%, 16% and 7%, respectively, whilst other countries

absorbed 14% of our exports as shown below:

Exports by Country Destinations

Namibia | 3.6
Hong Kong | 4.9
Kenya 1 7.8
Swaziland 1 10.7
Belgium W 14.2
Zambia W 15.0
Botswana W 15.4
Mozambique [ 105.2

Other Countries N 203.1
United Arab Emirates I 229.6

South Africa | — 338.1

100.0 200.0 300.0 400.0 500.0 600.0 700.0 800.0 900.0
USS Millions

Source: ZIMSTAT & MOFED Calculations

Merchandise Imports

82. Total merchandise imports continued to decline on account of foreign currency

challenges affecting the economy.
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83. As a result, during the period under review, merchandise imports declined by 29%
from US$1.76 billion accumulated during the comparable period in 2018 to US$1.25

billion.

Merchandise Imports (US$ Million)
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84. Main imports were electricity, which increased by 547% during the fourth quarter of
2019 compared to the same period last year and maize imports which recorded a

614% jump due to the severe drought the country was facing.

85. Fuel imports, however, contracted by 48% during the period under review, in view of

foreign currency shortages.
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Petroleum oils, etc, (excl. crude); 480.42 251.50 -48%
Electrical energy 9.90 64.08 547%
Mineral or chemical fertilizers, nitrogenous 59.40 49.82 -16%
Medicaments of mixed or unmixed products 41.99 42.19 0%

Motor vehicles for the transport of goods 70.58 32.25 -54%
Tractors (excl. tractors of 87.09) 25.26 25.75 2%

Insecticides, rodenticides... and similar products, 30.09 25.43 -15%
Maize(corn) 313 22.35 614%
Mineral or chemical fertilizers, nes; other fertilizers; 18.76 20.45 9%

Rice 2917 20.35 -30%
Self-propelled bulldozers, angledozers, etc 30.19 19.19 -36%
Soya-bean oil and its fractions 31.54 18.23 -42%
Migrants' effects 4.23 15.85 275%
Machinery for sorting..., agglomerating.ores, etc 17.05 14.11 17%
Other Products 912.83 629.57 -31%
Total 1764.54 | 1251.11 -29%

Source: ZIMSTAT & MOFED Calculations

Main import sources were South Africa, Singapore, China and Mauritius, among

others, as indicated in the table below.
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Imports Classified by country

Japan m 12.15
Belgium m 14.89
United Arab Emirates mm 20.06
United Kingdom mm 20.49
Zambia mm 23.72
India mmm 31.45
Mozambique mmmm 39.84
Mauritius I 54,65
China s 106.20
Other Countries msss—————— 140.69
Singapore INEEEEEEEEENNENNNNNES  222.54

South Africa I 564.44

100.00 200.00 300.00 400.00 500.00 600.00
USS Millions

Source: ZIMSTAT & MOFED Calculations

Trade Balance

87. Anincrease in exports against falling imports gave a trade surplus of US$196.5 million

in the fourth quarter of 2019.

Trade Balance

2,000.0 1,764.5
1,484.3 1,447.6
1,500.0 1,349.1 1,277.9 1,251.1
1,000.0
500.0
196.47
] -
Q4 2017* Q4 2018 Q4 2019
(135.12)
(500.0)
(486.69)
(1,000.0) H Merchandise Exports @ Merchandise Imports B Trade Balance

Source: ZIMSTAT & MOFED Calculations
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CONCLUSION

88. The developments during the last quarter of 2019, particularly the easing of exchange
rate related pressures, points to better prospects in 2020. However, exchange rate
risks remain elevated on the upside and Treasury will continue to monitor

developments and give updates.
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APPENDIX 1: 2019 FISCAL OUTTURN (000 ZWL$)

51835 | 22,970,65
812 | 165 | 2316 | 582 | 395 | 030 06 5
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4 9 7 505 | 377 | 416 | 924 | 003 | 612 64 6
11690 | 15158 | 266,19 | 154,18 | 23564 | 4688 | 3920 | 4580 | 1217 | 7064 | 82300 | 23625 | - 00 oo
3 8 2 1 3 72 23 81 671 | 83 3 56 A
132,10 | 1524 | 2253 | 271,4 | 3765 | 4704 | 560,49
80,194 | 68,907 | 81,009 | 97,234 > s > o - o > 719,058 | 3,235,278
161,68 2518 | 77,90 | 9017 | 752,4 | 97,81 | 16487 | 14059
18,685 | 60,856 ” 28318 | 44422 | 2% s 8 iR § - o 3,154,875
6857 | 9517 | 10802 | 5342 | sie3 | 164 20é61 1352 42634 69é93 16351 | 35739 | 255,609
; 281 182 | 2019 | 13311 | 1453 | 1425 11O |08 | 1879 | 902 . 62,068
6649 | 7244 | 7189 | 12687 | 30223 | 2492 | 4680 | 6055 | 3269 | S8T | 65503 | 178713 | 524842
1,919 | 2,076 | 2,393 | 4230 | 4014 | 4198 | 4058 | 5380 | 6503 | 9542 | 7,650 | 13,108 | 65,070
2600 | 2708 | 2841 | 3451 | 3400 | 4546 | 3915 | 5000 | 5301 | 5040 | 7,347 | 10017 | 56,264
1045 | 1695 | 1833 | 231,4 | 2883 | 399,69
22846 | 20603 | 47.432 | 53431 | 73016 | %% o % s % 7 366,405 | 1,961,712
- 0 - - - - - 0 - - - - 0
1047 | 1705 | 1930 | 231,8 | 2892 | 400,76
23160 | 20,808 | 47,555 | 53705 | 74316 | 9% o o oS o > 371,345 | 1,981,129
Gy | s | @3 | @ | wo | @y | ©m) (96‘)37 (332) | (956) | (1,075 | (4,940) | (19.417)
227,06 | 240,70 | 295,07 | 22232 | 1903 | 1414 | 347.1 | 5253 | 5248 | 590,10
96,988 L 2 > 2 ot o A = o > 714,977 | 4,117,327
8544 | 8679 | 3017 | 14259 | 7.645 | 8590 10668 17628 26é13 8418 | 36,634 | 85377 | 235259
2258 | 1419 | 1035 | 2423 | 1845 | 1131 | %% | 766 | 2430 | 3903 | 15233 | 9319 52,508
3682 | 500 622 | 3153 | 2,603 | 5773 | 2700 | 3366 | 818 | 3154 | 1644 | 26033 | 54,057
262 260 302 201 282 294 75 467 | 1483 | 1,795 | 1,655 | 1,642 8,807
20540 | 22538 | 26347 | 19882 | 1587 | 1033 | 3080 | 4695 | 4662 | 489,38
68,574 > > > s s o oS o oo p 527,283 | 3,484,215
0 0 - 0 0 0 0 - 0 1 6 - 8
13668 | 11606 | 10342 | 11468 | 11,130 | '55% | 1397 | 1726 | 2490 | 4130 | 45555 | gsa0a | 282473
120,08 14942 | 187,80 | 239,84 | 3303 | 4898 | 5486 | 6714 | 9233 | 1,096, | 1,103.2
9 B 6 5 7 53 71 52 11 35 885 74 SRS
103,79 118,05 | 122,87 | 15356 | 1958 | 2722 | 300,2 | 3707 | 4641 | 617,40
> 97,754 5 2 > 9 5 ® b o ; 650,279 | 3,467,080
5161 | 5379 | 579 | 4397 | 7,767 10;'3 15555 1°é85 18;’3 25é8° 21,335 | 28570 | 159,998
111,89 | 1605 | 2421 | 2847 | 3480 | 4615 | 636,71
26,671 | 32,871 | 67,733 | 78,969 v oo 2 % “ o ° 541,135 | 2,993,042
@554 | (828 | (4216 | (1843 | (3338 | (65 | (400 | @72 | (663 | @81 | (785 | (1671 | (g714om
1) 4 3) 8) 1) 60) 13) 24) 69) 97) 75) 0) :
111,36 | 10912 | 10840 | 119,76 | 141,10 | 1853 | 24L,5 | 2641 | 3260 | 4419 | 542,92
7 1 3 0 8 81 80 66 96 61 9 SR || Sl
12,843 | 14395 | 20,688 | 15689 | 19,927 21574 63642 38é77 594197 73i97 01,835 | 92650 | 525913
10407 | 121,18 | 1636 | 1781 | 2253 | 267,0 | 367,9 | 451,09
98,525 | 94,727 | 87,715 . 5 % o > o o : 503,202 | 2,662,711
19,387 | 9,640 | 20,140 | 11,759 | 19401 31630 42é78 45690 26%65 63;‘9 69,417 | 40442 | 400,229
401 278 | 4682 | 804 887 390 | 1,813 | 1,750 | 1,009 | 8453 | 9105 | 19153 | 48727
401 2718 | 4682 | 804 887 390 | 1,813 | 1,750 | 1,009 | 8453 | 9105 | 19153 | 48727
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1320 | 15133 | 7269 | 9,950 | 5980 | 16401 | 2898 | 3109 | 3689 | 1686 | 4139 | ,5q00 | 10730 | 266,340
00 3 9 1 8 5
100 | 3esa | 2002 | 5508 | 4974 | 2024 | 3983 | 9,877 | 7288 | 8780 | 1334 | 14711 | 8850 85,162
9700 | 3817 | 2046 | 4888 | 4841 | 1861 | 3762 | 9439 | 6833 | 7863 | 130° | 14234 | 7407 80,085
200 5 2 303 8 4 6 3 37 22 39 44 44 608
1100 | 31 44 227 125 160 214 | 434 | 388 | 895 | 411 433 1,108 4,469
- 47,273 | GLOO | 53553 | 26082 | 51,643 | O%3L | 5391 | 7637 | 5383 | 67.62 | 4545, | 195038 | 587,676
7) 9 8 5 5 4
- 47,273 (3%00 53553 | 26082 | 51,643 | o0t | B3O | 7637 | 5383 | 6762 | 15854 | 115233 | 587,676
7,765 | 385,04 | 521,32 | 577,00 | 69568 | 857,92 | 1,151 | 15340 | 1,387 | 3,538 | 3.474 | 4,406, | 42406 | 22,575,05
364 1 1 2 8 0 051 | 030 | 474 | 225 | 026 | 585 90 3
5437 | 38491 | 444,79 | 480,44 | 557,34 | 572,30 | 8060 | 1032 | 7600 | L,727 | 1,699 | 2275, | 24232 | 13,16599
189 6 9 4 6 7 08 54 | 62 888 | 720 | 983 55 2
3604 | 24586 | 27582 | 30280 | 38541 | 36940 | 4823 | 7789 | 50L4 | 1143 | 1173 | 1524, | L7411 | oo
380 5 7 7 9 0 72 53 38 761 | 633 | o017 72 R
2,865 | 230,60 | 233,43 | 232,37 | 266,55 | 267,05 | 2655 | 4263 | 277.6 | 7669 | 6139 | 87157
504 8 0 3 2 4 98 9 52 56 97 9 SERRHD || ARiBhE
30('589 685 1551 | 2,922 | 5340 | 5472 | 8319 | 8644 | 8555 | 6970 14é48 26,204 | 46840 | 135987
305"68 3067 | 4069 | 9616 | 8549 | 15369 30601 51;’1 56:'397 9”%37 755"74 81,897 | 147,001 | 578,593
45588 94 2504 | 4631 | 3456 | 3518 26647 5526 | 6,057 12677 45602 23350 | 45919 | 179,324
12,49
. : 7 88 160 26 | 6270 | 127 | 185 | 201 | 1055 | 686 | 18041 | 26,845
370 | 100 | 10957 | 1544 | agor | 1516 | 2030 | 2536 | s15 | 7% | 49052 | 14860 | 134048 | 233,906
1005 | 207 726 | 1333 | 1079 | 2250 | 2145 | 3333 | 1384 | 2482 ) 30301 477953 | 43168 | 130041
4308 | 43 574 | 1073 | 801 | 1285 | 6672 | 1726 | 983 | 3868 | 9764 | 15110 | 16557 | 58456
9713 | uocr | 7111 | 2a713 | s70 | 2a4ee | 2794 | 7772 | 4288 | 7343 | 1463 | 17540 | soooce | g6 g6
7 1 5 8 0 09 4
55é22 1045 | 3545 | 3288 | 3272 | 11814 | 24 | 1348 | 76m 29é20 %049 | g5200 | 85448 | 316000
1303 | 3300 | 2750 | 5718 | 21,255 | 9327 | 18°2 | 8810 | ALOL | 2020 | 7849 | 73404 | 149,300 | 508837
91574 656 | 4348 | 6,199 | 7,957 | 17,278 22626 77é26 19657 335;49 6°é22 70,298 | 111,019 | 430,582
1316 | 1500 | 4255 | 9310 | 61,622 | 10015 | 284 | 2217 | 2522 | 3999 | 4577 | o7004 | 55889 | 369,975
43 8 0 3 5 5
901 | 20820 | 16723 | 46783 | 31108 | 36304 | 284 | 3005 | 1252 | 2790 | 8526 | 14009 | 18496 | 378536
285 - - - - - ] 2866 - 10,70 [ 73,05 - - 117168
8222 | 59829 | 16,723 | 46,783 | 31,108 | 36304 | 2854 | 2518 | 1252 | 1720 | 1221 | 44009 | 18496 | 289,908
54 0 4 9 3 0
1481 | 10922 | 15224 | 130,85 | 140,81 | 166,51 | 2950 | 2231 | 2469 | 5562 | 4408 | 736,35
695 3 9 4 9 g 96 52 95 21 28 7 G || aiEsaren
594,1 57,70 | 58,96 | 62,18 | 1656 | 1323 | 11614
ool | 45500 | 71206 | 48774 | 50257 | 67.830 | 7y A i > 2 > 159,262 | 1,035,872
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284,0 1830 | 6250 | 9437 | 252,7 | 1572 | 386,51
340 | o805 | 28870 | 31301 | 35902 | 39451 | 5 i " o o ° 326251 | 1,608,028
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