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1. INTRODUCTION

The r=latiocnsnip betwsen finance and growin &g bhesn
!

expoudnded by  many economists, notably, Goldsmith, Surlev, Shas.

fichards, and Fokionon among othars. Thers is  the general conssnsus

that financial despsning influences soonomlc growih primaslly through
its effects on tha level and efficiency of =zavings and inw
One economist aptly summarises the relationship beisesn the financial

system and growith by stating:-

"The TFinancial syastem oan 1n*
intensity and output by achisvin
capltal resouross that places

G =

Wiktn the most efficlient udeULE
the aggr=gate production lnr+lan
fne efficient financial svstam

financial services at low  wniit Tima
Will tend to ralise the capital
output in the sconomy .

The fimaneizal structures in developing-

gensrally rudimentary and  the ifransmission effect i1s not alwaye
sffectively realised. Tha experiences of the Guvansse economy «ato
its  repressed fTinancial s=system may  be  an

Caribbezan. The pergsiztent balancse of pavments

lass of foreign raserves, figh inflatiocns

parallel market activities, sxcessive monsy

levels of capltal  {flight do  presant  ssrious

difficulties in sfforts aimed at finarmcial rFsform.
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This preliminary papsc 2xamines the relationshio betwesn T

fimancial policy  purswsd, the  sucess liquidity problem  and =conomni
growth during  ths gpesricd 1980-1987. The sxtent to  which financial
savings have contributed Toward the financing of real investneEnt ws

the @main indicator ussd to show  the relation betwsen i

growth,. The excess liguidity prablesm iz linked to the conbtrachi
private sector activities, lack o investibles fimnancial ir

and the money supply process.  Financial policy was conshral

rapid deterioration of foreign resarves and also by the fact

government sSschtor 4 the major borcowsr  in the financi

[H]

Thazae develapmants have influsns=sd  the deveslopoent of  the

yahem and sconomic performancse in the countey.

u
il

briafly sramines shallow finance in develooing counbtriss.

outlines Guvana’'s economic and financial structurs.

concissly  ralates the money  supply procsss in Buvana,
describes the liguidity position in the =sconomy. Dachtion & Bxaming
financial policy and sconomic growih in Guyana, The final ssctlon

givas the canclusian.

2. SHALLOW FINAMCE I DENVELOFIMNG

Tha financial sector deveglopment 13 a desired objsctive of

il

devalaping countriss sinc it is perceived  fthalt throwgh  financial
despening,'sconomic growth and deveslopmant can be enhanced.  Howewve

i many instances, shallow financing is more svident.  Shaw



a set of faaturss of  shallow financing® - whicnh pertain gensrally o

developing countries. These include:-

{x) The damand Tor financial asseis is represssd by low

o rezl intersst  rates and the supply o prlmary

securitiss on  these terms is repressed by credii
rationing. ‘ .

(b)'ﬂrgaﬂised"finanae is  dominatsd by
sysham which behaves as a -cost,
oligopoly.

{z) The economy depends relatively hsavily oo its
gavernment fiscal budget and on its intsrnationa
‘capital accounts for the Fflow of vings it finance
capital growth. Capital flight iz also svidenh in
the =sconomy. ' ‘ ' )

-
fis

=3

{d) Shallaw  Finance is  commonly  associa

overvaluation of the. official sxchan

© discourages =xporting and  savings bud Encour
instead importing and consumption.

fracea,

F. BUYANA'S ECOMOMIC AND FINAMCIAL STRUCTURE

Tha Buyanese scanomy s relatively - small =ad  apen witn a

‘gross domestic product of USsZas million in 1987. The annual growiih’

~agadd

L.
13

rate of real - giross domestic product over. the last decade

minus 2.0 percent., The production structurs i very narrow With

LTS

=xclusive relifnce on the thred  main export commoditiss - suc

for about one-fourth  of gross o oo

and bhauxite,; which account
product.  The Ffour largest ssctors (Agriculture, Mining and Quareving,

Distribution and Boverament) account for 70 parcent of qeros

A Ll Tt

oroduct. Théré;has been some changes in the relative sharss in recent

years mainly from productive 10 more serviecs: orisntad areas  wibh

graater | contributions - from  the  distribofion  and . wransport | and

- zommunication se




“The financial structure in SBuyvana iz comprisscd of
Bank, six commercial banks (oFf which  two are TForsign owned)

developmant Chanks.  and a numnbar  of private non—bank  Finane

'iHEtiﬁutibnE- ta bu11dlng s lety twm"tguat Coampan les
iméurance Compaﬁies and Qensipﬂ,ﬁmhemea}" The Tinancial
'émail Frangs of financial -instrumsents. :Banh imahz and depﬁﬁitﬁ b
ik 113 financial instrument  -w1 2hi gdvarnﬁént ;saﬁufitie%
incresasing sigﬁificaht oveir the last fthréé y;ang Thi

has supplied 835 percent of tofal credit  sxtended

I

e

wysten and abeat 20 psroent of credii o the‘public sesior.

The Tfinansial system in Buvana is wnzophisticat

CHEFECELerEﬂ by a number oFf Teatures which deter afforts  alms

financial reforms. These festures include:-— . -

(&} The limi Ed slze and mﬁ11c1ty of 7 ial svstem. I
only interest’ Barming TlhﬂﬂLmﬂl aszets other than time andg

) va1ngr depisits with commercial banks are governmenth
. traasury bills and debsntures and the New Building Soci
‘deposits. This lack of financial  investment oppartunities
is'bne"féétaf'wﬁich promotes capital  Flight and ouresncoy
mubEtlTutlDﬂ in the Euyanazm_acanumy ' : ' .

ofF

i
-

b)) A ngh ratio of publlc_a who _barruwjng: from ths dﬂﬂrlﬁ
: systam. This high raktio of . public seehor  bares hing

linked 'tD,Lhe financing of parsistent defici
central government. - The percentage of hohal
“rﬂdi+ mxtegndad to the government ross. conbtinuousiv
S5.34 0 dn - 1974 ko BE.8Y 0 in 1987, Conversaly,

csector  borrowing dﬂ:l:nrH Fram 41.4% o L4.1%
SAMS prlDﬁw o : W
(c}_Cphfral Banh lending to  ths vapfﬂmmnt_ wiidinh
_Tarm = camrulsmry pur: ages of - centeal
“meclrities or direct advances to aovernmant.
the Cantral Bank to the government has increags
'perﬁént‘in'I??ﬂ”tdiéﬂﬁi“par:§1t in 13877 It has
bhecame . difficult  For the  Central Bank o @
independent monetary policy since - ih hag to acoo
the fiscal deficit. - B :

Fﬂ




S, LIRUIDITY. IN THE ECONOMY

The Buyanese =conomy has  @itnesssd an

liquidity pm%itimn which was - dus mainly ©o tha inc rEasing  public
sactor def 1;11 and - the manner in which it was financed ang partly

the shortage mf'fmreign exchange. Tha_aian“lnanr detericration in

the fiscal  acoounts and the wmonstary accommodation. in

deficit  gave riss ko bthe excessive liguidity in the  scooody. T
Itquld ty ratin i.2. total nominal money supply  to gross domsstico

ﬁraduct:raae,Ter AS.4 peErcent in 170 bo 57.8 psrocent in 1983, This

ratic lﬁCFEdbEd significantly thersafier to raezch 114.4 perosnt in

1987,  The excess  liguidity in the scanomy’  has had
implications for indlaticnary and balance of @ paysent

zxperisnce d GUFLF cthe period.

Liquiditv in Lh@ rlnanc1a1 avatem

(&2) " Tha_ NDn ban! Financial Systen

Pl

The nmnébank financial dnstit ufzﬁﬂm thM- o ay
become increasingly S liguid  with 'gréatar' invastmant shargs in

,gbygrnmagﬁ"trgasuﬁy' bills ‘than debeniturs issuss. During

- 1980- LZ?E fhe nanbl—:-.nk financial intermedi

EmlL,4 ‘million in  treasury bills compared  with  GEFH.4

debantur@s,-,TherEVWas a shift -towards shortér bterm invesiment

the end oFf 1987 trsasury billsjiﬁvaatment it amauﬁtad

mlllan rompared wth E$268.2 million in d?ﬂ@ﬂbJPﬂ .

A braakdown - reveals that  tha larosst holders  of govarnnent

B

treasury - bills in . 1987 ware  the Mew Building Society (#5%), Lha




in SUrance Cnmp anias {(1i%) and Pension Funda {14y, The lack o7F a Wig
 v§riet§ of iﬁ?astment Qpéﬁwtuniti@ﬁ havégcaggad the non-bank financi
inztitutignsrtmi intreaéé“iﬁ?éﬁtmanté_:in'th@ shariter Lerm gm?érnmﬁ
- f 'Vségufifiesr

{h) - THe Comnsrcial Banking 5vstem

The total conmsrcial banking sys

@rious problem of excess liguidiby. o T

assets™ have far axcesded the legal requid

(1980-1987) (Tabla 2). The surplus as =

assets* has Ehmwn-sigﬁificant iporsases, .
1980 to  P&I.0 percent in 1987, The liguid. ass:

banks a3 a percentage of  bkotal deposits bas also shown an LR

t“end3 Tro @ -7 pEroent in 1980 to &7.7 pmrocent in LFET,

-fPrivafe'sectar' depposits have groun :lgﬂl fizantly dﬁriﬁg th
period from G%4606.5 million in 1980 to G52,736.8 million in L987. Tr
'prbpénéifyrtp _éépnsit §t§; iz ratiu_af'depms;f increments | To gros
 §3&&§£Iﬁ3:ﬁrpduﬁf':avérégeﬁ_ii péfweﬁtr du%iﬁg ;tﬁérﬁﬁ%imd"A?Bﬂ¥i?'
'icuﬁ;aradf Qith}ﬁ -pafcen% iﬁw‘tﬁe perimﬁ'119?4fiﬁsﬁw Thé' LW
 QHiEH éeéméd-éaihaVE:haﬂ the VEL 0nq=5t 1nTluence of de paaztw weapgr A

o - sluggishness in investment

rid thﬁ rise in parallel market acoivih

“t'

Moteworthy is. the fact ﬁaL viekds on dapmﬁifﬁ
terms during the period 1980-1987, following bhe signifi
imflatiom.

‘ff"""”"'f"“' Co Tﬁa'h1qh liquidity in the banking system bas

abéenceiuf -1 dev@leEb manay and capital mairket, which conside




narrows down  the rangse of alternative fores

private savers. Tﬁe'baﬁhingri'stem continuad to fhave sxoiss liguidicy

bacaussas

increase lending to the private sector becauss of  the contraction o

scoromic  activities im  this sesctor, they ware Jorosd fo purchase

treasury bills to invest thels surplus funds,

Ch. FIMaNCIAL  FOLICY AND ECONOMIG GROWTH

The financial system must be viewsd i bhe [EFant-tul

ang ths overall

tha intesraction betwzen monstary policiss

ot

LiF 5Ll e

T

Tl

=z and the

_ecanmmic"pe?formancé, The varying economic pqlici
cﬁéﬁgea in the real sconomy have, in tﬁrnﬂ'ihfluegcaﬁ Ahe fimancial
structurs. Therhrqad fihan;ial leiCF;GbJE;tiVéS fmr eccnmﬁittgrﬁﬁth
-_muéf_be (a),béd ahUUfag@ SAVErs to haldrthéir-ﬁavinga in ﬁﬁé farm o

fih%na;alfasseﬁs; {hs £0 ;ensura‘thét7 inveg£ment (capital %%mck} is
allocated éffiﬁient}y-tw the mdst prmducﬁivaiﬁgafg and (o) o provids
inceﬁtiges tD;indﬁ:é_greater _sgg;ngs,linvestméﬁt and produchion. Tﬁé_

a;hievémeht'_af,thaze agbjectives raly bhsavily  on  ths

PO

financial markst and  the confidence and stability of shrong men

p]

Cmanagensnt.  The Contral Bank has therefors the imporiant functions

mobilising greatsr | levels of savings  and allocaiing  resour

_cnnsistant with development objectivas.

W



..; _L(:} —

'The.wﬂrsaﬂing gconomic crisis in. bhe  sarly 1980 s wiitne
'Lha ¥1g%tenlng of restrictions on slhernal payoenits and  the growip
‘flnantlal burdwn af  the governmnsnt. Th@ financial . shirains of

[ .

government wers reflected in the sharp increass in Central Bank o Emd

to . the governmant as a  ratio to the gross  domestic .product.

<
i

general monstary palivies pursusd were Yy accommodatlve Lo

Ffiscal imbalance. In particular, credit leJLlEﬁ SR IR ialiy"tm

public seckor became  lax 'amd int&regt rata policies insfis 2 hiy

{d:sp't interest rats  increases in 1280 and 19821, . The overal

7 = 4= -

Fesultiﬁg effects wers shtrong iﬂfldLluﬁarv DrEeRulrESs, aftive real

grawti and low capital formation in the sconomy.

The Feal gross inveshtmen®t in  the economy  has  declinadd
5ignificant1y from 28 perocent of BDP (bmi%uaﬂ million) in 198Q
p@FCEﬁ“ a‘ GDF (BHL53.3 million) in 1934 (Table 4%, Thae major FEASONS

for 'thé dEcline waras  the- acute shartags of Tforsign exchangs
Creducsd  capital  inflows. A serious  consideration” for investment

during this  period iz ‘related to the govermment s policy ob

Tinvastment, which, it has been claimed, deterrsd foreign investment
T

Thae financing mf © tha gross 1nv;uLment has witnesssed tw: importan

changss, Trom earll r years, namsly, . the decline in gross ational

savings despite increases in private sechor’s oonteibution and g

Felisncs on the uss of net foreign savings.

One impdrtant indicator to judgs the importance of financial

develapment - 1s to examine the srbant  to which  fimnancial

contributsd to the Financing of -investment. - In  Gavana, Lhe Jross .

donmestic savings have declined sheadily, socoming nsgative in L1782 and




S 11 -

T

_Pemainiﬁg g0 until  1984. Although the Cpirivate Ssacitor Financial
savings have improved the deficit position of the non-financial public
segctor  has  far outstriposd @ these increases: thersbhy  resuliting in

negative domestic savings. If thersfore becang nzcessacy that groatse

Ry g )

&i

raliancs wWas pia:@d on npet foreign savings o o fin
investmeht. Cin these circumstances, forsign Tinancing ross  Trom 18
¢:'l *

parceEnt of BLDF in 1980 to 21 perosnt of GOF Lo 1985,

]

i che sarious debt prubieh thercmunt#y is

U
o
i
a
]
=y
i
1
E?’
i

Thér intensification of the -sconomic dscline in khe  sariy
1980 s made financial policy incrzasingly 1imitesd.
real  monay balancss (i.2. Me/GDF)  was dus peimari by

grpansion of ‘the nominal ooney stock which orzatesd

=k
i
o
i

~h

pressures  and  the dsterioration o "OFELgn FERarvE

1

- Money creation was no substitute for the mobilisation of savings . as a
source  of  finance Tor new invegtment - orF for o sustaining - curren
productidén. In fact, this meant -that -the raal lendable resources Tron

the bhanks increased slowly thareby making-é garginal conirlbution ik 2

the capital accumulation process.

wWitkoi

Real. money. balances can-be considersed a vehicle tiwougn

euress mavings of the private sesctor |, are transsmititsd o the  saors

produntive ssctors. This tharsfors provides & direct  link

growkh  in - real  money  balances, capital  accumulation  and suipuai.

Growth in the real money stock 12 therafore ssssntial an i

authorities can do . so by increasing the attractivensss of money. - This

1L LG

‘man ba achizved by (2) lowsring. the rate of inflation by res

the expansion of the neminal stock B of money by fiscal o3




-2
]

Tanddor (h) vy raizing nominal intarest ratess paid o
this regérﬁs,therarisja link bétweanrthﬁ mmnw“a“y authoritiss’ ace

R4

with- 1nt reuk' rates policy and the deyelmpmant af  the finang

Etructure;,anﬂf batwaeen the Tinancial structure, capital acoumulat

and. growlth in ths sconony.

o Thes

The .excess liguidity

Buvana is essentially illusory eainly becsuss the measurement  is

oh

mominal valuss., The large extansion af the Can
?inance’ the fiscal imbalancs . generated Turkher rounds of - deposi

growth at the present low rate of  interest. The ballooring of

st

iab

1=

fel

i
L
2
i1l
i
4l
o]
Furl
i}
{

litims in  this mannsr ciraeatsd an Ll lusion

financial sSystem develonma‘ While nominal Fiomancing  was sad

£ = _—— -
[WE £74

Cavallable, rsal eSO “res needed wers noh.

The real'assets 0Ff the financial sector supandsd from G377

ﬂ11110n in l?aﬁ to E%i G779 mllllD in 1784 and o GEEEL. million

i984.  The ratio of real  financial assets to gross  dosestic produc

rosa Trom 79'peréent in 1980 to 106 percent in  19894. - Lik

total -money supply “as a parcentags of arosg domestic product &

iﬂdicated an increass during the pericd. These figures rafi

Torm of finan:ial despsning in ths sconomny Heywmwrme, i 3
“developments in the huyan%sa sCanany  ha ave amoun 0
of the Tinancial systen and "”|413DW " fimancing'. The  Tollowi

features highlight  this- fact.

{a) Bail interzst rates wers negativa for  the ant
period sugept f'r AR88 whan the inflabion rate was
reduced consid ably S -




-

(b) The ratio of real financial systsm credit Lo gross

T 'dumﬁ4+3g product incrsasad substantially duwring the
. i =

perﬂmd AARBO-1784) , whareas real soondmic - girow

was negative in the sarlier years and exceedingly
low in the latter yezars. . Credil during thi/ﬂérimﬂ
Wwas . directed mainly for conswpbion  sidce tha

govarnnsnt sector was the predmminant DOFrDWes . .

{c} The financing of investm ent has relisd hmavily on

0 extermal  souwrcem  since domestic  financing -was
grossly inadequats. - Capital flight  was evidsnbly
wWidespread in the =conomy. - T

{d) The suchangs rafte was very much v a ! L
iﬂditated by the 'wide divargenoe with the parall
market A_hAﬁqa_ rate. The approximats arallal
market rate for foreign  exchangs was fhrwwfluv
times - the - the official exchange ratel  This
distorted relative grices and  thus  sEncouveagsd
importing and consumption and penalizsd sxpor
and saving. o '

In the pressent context of the Buyansss financial enviconoent

the authoritizs must pursus  policies to  arvest the
_nflatimﬁ, mmbilise greater lavals of domsstic savings and dirsot the

. 4110qulﬂn of resources - to mors productive use so Lhan
‘-graaier—improyament in the development of, the Ffinancial system and

sconomy as a wholea,

This papar has examinad finanoial ssctor deve

S Buyanssse  economy.  in the  psriod  of EEFiDUE BN LS

Although no  esgonomebric analysis was ca.rxwﬂ,mutg.it"waﬁ CelEar bhac

the financial sector development was EEVC'Ely repressed and 1

twrn affected  the capital ac Jmulaulan DfﬁLEEﬂ anu

'.mummmmic grawth.



While it was svident that the liguidity base of fthe Ffinancial =Y

strengthened rominal ly thrpugh the financing of the fiscal deficit
acute  foreign exchangs problem with its conseguential distortio:

hindered investment opportunities.

The detsriorating Tirancial pperations of the

public sactor {and notably the government sector) resulted in doms

savings becoming negative. The accommodating monetary policy in large

measure contributed th  inflaticnary pressures. Thae.oreal  neg

Fative

interest ratss duwwring  the pariod did not ssriously defsr private

sector savings. In fack, private sector’'s. savings continugd o

L Lmant

ineresse  but st & slower fatse.  The Firancing of gross inve

depended heavily o forzign financing.

CThe economic orisis with its atténdant strict restrictions on

impoirts has 1imited ihvaéthent prnﬁbécté‘anﬂ with it the cevelopms

Df:rthé)'finan;ial séﬁtmr;: The balance sheets oF
Vgnsfitdﬁiéhg-rhava' bacmmei,diétmrted wikh gmphazis  on short .
5acuri£ias aﬁ.thé main aaﬁefs; The excess ligqudidity pfeﬁiﬁm is.
to the limitaéfgiza of .ths _finah:ial'aygtem; The choice of pa%tf“

of savers iz limitad since thers are only the commercial banks and

—

Loimstitutions  as

imited number of non-bank  financial

il
3]

avings.

In’ the situation of balanceg of payments difficultiss
negative growkh, financial @ policy became incraasingly ineffectis
-Tha drastic dsterioration of foreign resarves and strong inflationa

pressures made interest. rate policies non-applicable.  Likewise,:



.

monetary accommodation of the excessively largs

i

- wredit policy to basuome  lax. The overvalusd exchange rate created

el
—
—
‘-I
R
3'|_,
~
E_i.
[¥]
=4
-
it
=
%3
e
=
H

serious distortions in  prices and resourcs

Seenario the authorities need to put o in placs policies  to eeducs the

inflationsry pressuras, Lnocrease dqme%tic" SRVINGE, puesie &7
appropriate ' axchanas rate policy, and T invigorate

opporfunitiés in tha economy.
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. Het Doasstic Cred1¥'

- pub, e, Credib {net)
Cantral Govi. (neL)
Pub. Enis, (net)

_ linconsolidated Pub, Sac

. Private Sector Cradit
Other Credit {netl

Countarpart Unrequited
foreign sachange

'Leng~térh Foreign
Liabilitiasg
Bepnsité on External

Payment Arrears -

Liakilities ta Private
Secior :
Currency in €irculation

1983

1980 1981 1982 1984 1955 193
B9 Aeb4 -85 -908.2 17008 <2777 -2599.8
1503.8 19570 27045 IAE 2340 51743 4206.8
34,3 15909 2433 WS M06h6 9037 5id.é
(1£19.5) (1258.5) (2004.7) (2350:0) (3442.1) (4323.9) (5744,2)

[ 208.3) [ 350.6) ( 259.0) { S6.4) { 457.0) { T47.1} { 208.0)
(-1L8) { -18,2) { -20.4) { -24.0)  <29.5) { -0.2) (-138.2)

025 3025 A% 493 - 7968 T3 10850

SULE -1373 -lBL <1929 -3LT TS -b9LT
1.6 50,7 0.0 439 -TA3 -M0.0  -448.3
W6 B4 40 46T 300 W23 943

48 WL TLe #A2 W3 50 3854

1070.5  1279.5 16544 1930.0 23230 2763.4 32943
(BLOY (268090 (335.8) {4207} {308.7)

{156.%) {134.1}

© SOURCE: - [.M.F.



* Table ?

LIOUTD ASSETS OF COMMERCIAL BANKS

G5ttn.

“Total Liquid Assets

Eash

" Deposits Hith Central.Bank

Treasury Rills
Other Liquid figssts

Required Liquiﬂ fAsgets

- Burpluses

Sﬁrplus/Raquired‘ '

- Liguid Assets (%}

Liquid Assets/
Total Deposits {%} -

1934

N T TR S 9851985 197
33T OWA3 W0 8885 - A0.3 3.6 L0370 22182
C9 1520 165 1.8 BS H02 0 /4 40
B4 4LZ 672 TR LT P2 BLO 17258
20,9 ZEA 0L 530 B8 TILG MLT 24
el #5362 33 4Ll 54 SLE 2374
13,2 Wb 19940 BRI W22 OF05 . HTG ALl
195.8 197.7 3224 4542 0 SI8.L. BR300 9860 16070
CMET A9 18IS - 1939 U730 049 222 2340
97 B2 SLE 55E sh4 S0 e 897

" SONRCE: Bank of Suyana Statistical Bulletin, Decesher 1987,



MOMEY SUPPLY, INFLATION AND REAL CCONOHIC GROMTH

Table 3

{Annual Percentage Chénqes)

12

Years  toney  Inflation Real
© Supply §.0.7.
s 9 7.0 1.5
- 1977 2.7 8.3 4.2
- 1978 10.1 NN -L.0
9w 7.3 7.3 -1
1380 . 1.2 4.1 1.6
1981 17.3 2.2 ~0.3
o198z 7.3 0.4 - -10.4
1983 0.8 13,2 9.4
1984 18,3 23,2 A
1985 19,5 13.0 L0
1984 2.5 - 7.7 o bz
1987 6.7 i i
SOURCE: Bank ai Goyama
Tabla'¢
FINBHCINE OF INVEGTHENT -

g, 1980 1981 1987 1983 1984 1983 1798
Gross Dosestic Investaent (Real) 280.4 '273._2 157.0 - 120.8  138.2  153.2 1343
Gress Dosesiic Sévings {Real) 1206 3.9 4.8 -43.8 <33 -3 -

{a) Public Serior : 0,0 -i51,8 -127.0- -187.3 -l48.2 -2i2.% 76,3
 {b) Private Sector o8 16643 2.2 U335 1448 1730 154

. Bross Forsign Savings (Real) {ad.0 284.2 W17 1896 1AL 193 L7a

Real Gross Domestic Prgduct 92,0 9899 330 304.¢ - 8g 82940 3329
fs 3 garcent of 6.0.P.

‘Gross Dosestic [nvestaent 08 0.8 008 03 047 - 048 0.9

. \ 7 , 7 ‘

* Bross Dogestic Savings 9,00 n.a 1.3 n.d A.a f.a

SIURCE:  LLALF.



