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Chapter 1

1.1 Background

The current study looks at the relationship between Foreign Direct Investment and economic
growth in South Africa over the period of 1990-2012 with quarterly data being employed in
the study. The study will run for the period 1990-2012 in order to compare volumes of Foreign
Direct Investment that have been flowing into South Africa during and post-apartheid period

in order to observe how real Foreign Direct Investment has contributed towards economic

growth in South Africa. Since theory sr~~=~ ¢+l ~vintnene of @ positive long-run relationship
between Foreign Direct Investment an it is necessary to examine whether
Foreign Direct Investment has any rol in generating economic growth in
South Africa-

Kransdorff (2010) argues that in order for SUJjjJ#¥ to have an increased economic growth

there should be an increase Tﬁ(ﬁ% Em[[afs%flﬂ% @e manner through which
Foreign Direct Investment is attra is affected by the host country’s
Ll YefEes

tax regime. Therefore, Foreign Direct Investment could be a determining factor of economic
growth and in order to attract more Foreign Direct Investment towards the domestic country
the extent of taxation on Foreign Direct Investment activities should be critically looked at.
Foreign Direct Investment could also have a relatively large impact on economic growth and
any escalation in Foreign Direct Investment could lead to an upsurge in economic growth
(taking‘into account the country’s tax regime as a form of attracting more Foreign Direct
Investment into South Africa). According to National Treasury (2011), South Africa has an
open economic environment allowing other foreign countries to invest in its domestic firms in

order to sustain long-term economic growth.

In March 1995 restrictions on capital flows (including inward Foreign Direct Investment) by
foréign investors were removed enabling capital to flow freely into South Africa with no
stringent restrictions. According to Ayanwale (2007), there are various directions which
Foreign Direct Investment can take and some of these directions are namely: Greenfield
Investment (investment in new assets; also referred to as mortar and brick investment) or it can
be a Merger and Acquisition (Investment in already existing assets; Brownfield Investment and

Joint Venture are also examples). National Treasury (2011) argues that South Africa is















Chapter 2

Background and Overview: FDI and Economic Growth in South Africa

2.1 Introduction

Foreign Direct Investment (FDI) is regarded as a vital phenomenon which is adopted in order
to develop economies which are underdeveloped and which are still developing. This is
because Foreign Direct Investment contributes to the domestic country’s economic growth in
the sense that when foreign firms directly invest in the domestic country’s firms they bring

with them their expertise, technology, skille and ather recqurces previously unavailable in the

domestic country which then contribut sountry’s economic growth. In this
manner, Foreign Direct Investment i crucial because it brings positive
spillovers to the domestic country an illovers could possibly lead to an

increase in the domestic country’s ecor

Foreign Direct Investment ﬁwrs when r%siden}s Ff t?% ﬂrﬁi‘ éountry (foreign country)
directly acquire ownership of assojs 118 étﬂ@peﬁ&imwﬁc@mpany (usually 10 percent of

ownership or controlling interest for developing and developed countries) with the objective of
controlling the domestic country’s production, distribution and other business activities taking
place in the domestic firm (Moosa, 2002). Since Foreign Direct Investment involves the
acquisition of ownership of approximately 10 percent or more, the foreign company that has
directly invested in the domestic company’s operations has a significant influence on the
domestic firm’s operations than is the case with portfolio investment because Foreign Direct

Investment entails more involvement in the management and running of the firm.

This chapter will explore the history of Foreign Direct Investment and economic growth in
South Africa; the relationship between Foreign Direct Investment and growth; the types of
Foreign Direct Investment; the spillover effects; the impact of outward-oriented trade policies
and what happened in South Africa due to the change to outward-oriented trade policy. The
extent to which political uprising in South Africa affected Foreign Direct Investment inflows
and gross domestic product output will also be looked at; the trends of Foreign Direct
Investment and gross domestic product pre- and post- democracy in order to observe the
relationship between the two variables. The role played by Foreign Direct Investment inflows
in South Africa as a host country will also be analysed in this chapter. The different types of

economic crises that have occurred pre- and post- apartheid period will also be looked at in
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domestic economy’s productivity causes an increase in the domestic economy’s growth which

is a positive impact on the domestic economy.

Khosa (2003) argues that the government’s investment policy framework stipulates that there
was an expected increase of 20-26 percent in gross domestic product by year 2000 and that
such an increase would be due to maintaining a positive investment environment that would
attract Foreign Direct Investment. This argument shows the importance of the government’s
implementation of policies that attract investments such as Foreign Direct Investment in order
to increase the domestic country’s economic growth. As a result, Foreign Direct Investment is

viewed as a crucial engine for increasing the domestic economy’s growth. In 2001 South

Africa had an increase in Foreign Direc 's and one of the contributors to this
increase was the takeover of De Bee 1y by Anglo American (Arvanitis,
2006). The domestic country’s Foreign vent from R421 107 million in 2000
to R509 688 million in 2001 with an inc illion. Gross domestic product also

increased from Rl 301 773 in 2000 to s vvl.

However, in 2001/2002 the sjimlivem;@n@fote'@@pmpgestment to South Africa
deteriorated as there was a currencOgilyr@Hich wosideuddnt 46 overvaluation of the rand and

deterred Foreign Direct Investment inflows (Kiat, 2008). As a 'result, Foreign Direct
Investment inflows to South Africa decreased from R509 688 million in 2001 to R344 072
million in 2002 and this decline amounted to R165 616 million, but gross domestic product
continued to increase and it reached R1 386 435 million in 2002 (SARB, 2012). Goldberg
(2009) explains that exchange rates can influence the total amount of Foréign Direct Investment
across various countries and that when the value of one currency declines relative to the other,
then the country whose currency has depreciated will have lower wages and production costs

“compared to other foreign counterparts.

When the domestic currency has depreciated, for instance, it will be relatively less expensive
for investors to establish their businesses in the domestic country (Kiat, 2008). Therefore, the
domestic country will attract more Foreign Direct Investment inflows because foreign investors
will want to take advantage of the low wages and production costs found in the domestic
economy. Gross domestic product will also increase because more goods will be demanded
which leads to an increase in the domestic production causing gross domestic product to
increase more. Foreign Direct Investment and gross domestic product will both increase due

to lower wages and production costs.
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to the 25" of October 2001. According to table 2.1 the largest amount of Foreign Direct
Investment was amounted to R1 500 million coming from Germany to the Pretoria region. The
automotive Foreign Direct Investment of R1 500 million was in a form of Expansion. Italy
directly invested an amount of R71 million towards Brownfield Foreign Direct Investment in
Port Elizabeth followed by United States of America which directly invested R70 million of

Greenfield Foreign Direct Investment in Port Elizabeth as well.

Germany expanded a South African automotive industry firm based in Port Elizabeth to the
value 0fR12 million. Another form ofa Foreign Direct Investment that went to a South African

automotive industry based in Cape Town was a Joint Venture to the value of R12 million. This

Joint Venture Foreign Direct Investme: nited States of America. The three
major German automobile producers si swagen and Daimler-Chrysler have
always been committed in directly inve: frican automotive industries around
South African. As a result, Foreign keeps on increasing as these three

foreign based firms continue to directly mvutn African automotive industries.

As part of the Motor IndustryLDﬂglV@ﬁ@lfyb O AAbove mentioned German
companies have invested massivehtfh ‘Couth AfifiesCs diehtotive industry in order to take

advantage of and capitalize on the MIDP opportunities that are found in MIDP (Hartzenberg
& Muradzikwa, 2002).

2.4.4 Trends on real Imports and Exports of Goods and Services

South Africa is involved in business activities of real imports and exports of goods and services
with other countries in order to augment the domestic economy’s growth. Lee and Huang
(2002) explain that exports lead to an increase in economic growth. When a domestic country
allows Foreign Direct Investment inflows it is able to produce goods and services and sell them
in the foreign markets. Some goods such as Mercedes-Benz automobiles require components
such as engines to be imported in order for the cars to be further produced and be sold both
locally and abroad. Therefore, both the imports and exports of goods and services are vital for
the country to experience growth. The real imports and real exports of goods and services also
determine the openness of the domestic economy to international trade. If the ratio of trade
openness is high it implies that the domestic economy is more open to foreign trade leading to
an increased economic growth. An analysis of the real imports of goods and services and real

exports of goods and services trends will be analysed below.
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2.5 Conclusion

South Africa is endowed with mineral resources such as gold, diamond, iron ore and these
minerals have drawn attention to foreign investors driving them to directly invest in the South
African industries. Trade openness and policy implementation have played a huge role in
attracting Foreign Direct Investment into South Africa. However, in the past South Africa was
ruled by the apartheid government which implemented unfair policies that drove other foreign
investors away from the country with many countries that had directly invested in the South

African industries disinvesting and leaving with their investments.

This became a relatively large cost to South Africa as more companies left the country leading

to decrease in productivity in some of'tl ntry and Foreign Direct Investment
inflows decreasing. In 1994 there wi a democratic government and the
apartheid policies were scrapped. Th ore foreign investors to come and
directly invest in South African firms & now more advantageous to foreign

investors because they no longer had restri'[ foreign investors directly invest in the
domestic economy’s companjes they bring with t heir expgrtise, technological spillovers,
s they bring yih thpn ghir expgrise

human capital and other resources ﬁ?&gfﬁ%}rﬁlﬁ]&' %%iéable in the domestic economy.

When comparing volumes of Foreign Direct Investment inflows during and after apartheid
regime it can be seen that they have increased. Examples of companies that have directly -
invested in South Africa include VW, Daimler-Chrysler, Barclays, Industrial and Commercial
Bank of China (ICBC), Anglo American, Anglo Gold, and Procter and Gamble.

Daimler Chrysler has a plant at Mercedes Benz in East London and VW has a plant in
Uitenhage and both these companies are producing motor vehicles to be sold within and abroad
South Africa. The automotive industry is amongst industries that have a large amount of
contribution towards the overall Foreign Direct Investment in South Africa. Looking at the
overall movements of Foreign Direct Investment and real gross domestic product during the
period of 1990 to 2012, it can be concluded that the Foreign Direct Investment and real gross
domestic product could possibly have a positive relationship since in most of the years these
two variables were moving in the same direction. Analysing the overall trends of real imports
of goods and services as well as the real exports of goods and services, it can be concluded that
in between 1990 and 2005 South African economy imported more than it exported. However,
from 2006 through to 2012 the domestic economy imported more than it exported. For a long
time the South African economy has relied on exports until 2006 when it imported more than

it exported.
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shows that the presence of technological progress in the host economy is crucial for its
economic growth and as a result, Foreign Direct Investment bridges the technological gap
between developed and developing countries as it brings advanced technology previously
unavailable in the domestic economy. As a result, if economies want to experience a sustained
economic growth, they should allow Foreign Direct Investment activities to take place in the
domestic economy. Technology can be regarded as being ideas that the researchers produce in
order to increase the level of research and development that the domestic economy has
(Chamberlin & Yueh, 2006). In this manner, a foreign company such as Daimler-Chrysler
Germany installs a motor industry plant in Daimler-Chrysler East London in South Africa and

they come up with ideas to invent a new moadel of the Mercedes Benz automobiles which are

produced and sold in South Africa a ountries leading to an increase in
economic growth. As a result, through by Daimler-Chrysler Germany as a
foreign direct investor, the economic gt >a is then enhanced and improved.

In the Romer endogenous growth model, vftechnology is crucial for a country’s
economy to grow because trtfjsfer of teclu-i?)lo%fispleri/‘ fri_cfal for developing countries in
order to enhance their economic gﬁ@ﬁht@é‘lﬁq}g% gﬁgpl)c Since the presence of Foreign

Direct Investment involves transfer of technology from foreign countries to the domestic
country, the domestic country’s growth is due to the technology that has been transferred from
the developed countries to the domestic economy. Since Foreign Direct Investment brings
technological change to the domestic economy, it therefore makes the Romer (1990)
endogenous growth model to be more relevant as a determining factor of economic growth.
Romer (1990) endogenous growth model is therefore more relevant and gives an explanation
as to why countries involved in Foreign Direct Investment experience growth. The main
conclusion here is that the Neoclassical growth model suggested that Foreign Direct Investment
and economic growth have a positive relationslﬁp since the presence of Foreign Direct
Investment causes the domgsvtic‘ country’s economic growth to increase. Based on this
argument, the Romer (1990) enddgenous growth model receives precedence over the
Neoclassical growth Amodel énd as a result, the current study will employ the Romer (1990)

endogenous growth model due to its efficient growth aspects.

3.3 Empirical Literature Review
This section of the study will examine the empirical studies that were done previously in
various countries as well as in South Africa in order to determine the relationship between

Foreign Direct Investment and economic growth.
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5.3 The Vector Error Corrected Model

According to the results of the study, cointegration between the variables was found to exist
and these results suggest that there is a long-run relationship between the variables employed
in the study. Since the variables are cointegrated, the VECM will now be estimated. The
Vector Error Correction Model does not only look at the long-run relationship between
variables, but it also looks at the short-run relationship between the variables employed in the

study. Table 5.6 depicts the long-run relationship between variables employed in the study.

Table 5.6 The Vector Error Correction Model Results

Dependent Variable: DLRGDP

Variables Coefficient itatistics
DLRGDP 1.000000 -
DLRFDI(-1) | 0.169229 3561 |
DLRIMP (-1) | 0.606397 . . ..0568%**
DLREX (-1) -0.761078 0.111 6.816627%%*

C 14.0TIVETS Y OT FOnsbiasc |
R 0.607140 1 OFEU I HI B IetFEER 55

Source: Author’s computation based on EViews 8

**% Statistically significant at 1% level of significance
** Statistically significant at 5% level of significance
* Statistically significant at 10% level of significance

Table 5.6 above displays the results of the Vector Error Correction Model over the long-run.

The long-run regression equation is given by:

DLRGDP=14.05241 + 0.169229LRFDI + 0.606397LRIMP-0.761078LREX +U....... .. .1)
() (0.78516) (0.01634) (0.05484) (0.11165)
[ [-17.8975]  [-10.3561]  [-11.0568] [6.81662]

Standard errors
2 T-statistics
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In the long—fun, the empirical findings suggest that a 1% increase in real Foreign Direct
Investment will cause real gross domestic product to increase by 16.92%. The empirical
findings are statistically significant at 1% level of significance. According to the empirical
results, in the long run there is a positive and statistically significant relationship between
Foreign Direct Investment and economic growth in South Africa. These empirical findings
suggest that Foreign Direct Investment has a major contribution towards economic growth in
the long-run which means that if a country wants to experience a long-run sustained increase |
in growth it should consider promoting more Foreign Direct Investment inflows. The empirical

findings of this study agree with the theory as well as the a priori expectation.

There is a positive significant relations! ports of goods and services and the
real gross domestic product. According sults of the study displayed in table
5.6, when there is a 1% increase in real nd services, the real gross domestic
product will increase by 60.64%. The e: s statistically significant at 1% level

of significance. Any positive changes in r'f goods and services will cause the real

gross domestic product to mctfjase- Howerr thefﬁ.FiS%stof_Ilﬁs 5&1dy do not agree with the
a priori expectation. The current [%‘éfb’ h@.?ﬂ%}@g fggrsgate imports and total imports

consist mainly of factor inputs and as a result, real imports of goods and services have a positive

contribution towards economic growth. In addition, this could be explored in future studies.

An example would be when a domestic country imports some parts of a computer or computer
software that will make the domestic country’s business to be efficient in producing the output.
Another reason why real imports of goods of services have a positive significant contribution
towards the domestic economy’s growth it is because the domestic economy exports small
commodities and imports large commodities such as componehts employed in the automotive
industry to produce automobiles. Cronje (2014) explained that about 70% of components (such
as engines) utilized in the production process of Mercedes-Benz C-class cars are imported from
Germany. Therefore, since the automotive industry is one of the great contributors towards
Foreign Direct Investment, the 70% of components imported from Germany are the cause of a
positive effect that the real imports of goods and services have on the domestic economy’s
growth. Again, Mercedes-Benz South Africa only produces and exports the Mercedes-Benz
C-class cars and the other models and classes of Mercedes-Benz cars are imported (Cronje,
2014). As a result, imports of goods and services have a positive contribution towards real

gross domestic product.
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The empirical findings of the current study suggest that a 1% increase in real exports of goods
and services will cause real gross domestic product to decrease by 60.64%. As a result, in the
Iong-run the contribution that the real exports of goods and services have on economic growth
is negative and statistically significant. The empirical results are statistically significant at 1%
level of significance. The reason why the real exports of goods and services contribute
negatively towards real gross domestic product is that South Africa’s exports are relatively
small and thus, have a little impact on economic growth. Also, since imports were shown to
have a positive impact, this suggests that South Africa relies heavily on factor imports and

these are having a greater impact on production and growth than exports.

According to Cronje (2014), only the :lass cars are produced locally and
sold abroad. These empirical results d: : a priori expectation. The negative
contribution of real exports of goods a s the economic growth can also be
justified by the fact that in the automot or participant in the Foreign Direct
Investment activities) few commodities ar large amounts of commodities as well

as components are nnporte ee and Huwan 6 f(?.) su ﬁ the existence of the negative
g er%?é?é ﬂgsll{: éﬂ gross domestic product with

the argument that when exports increase because of Foreign Direct Investment inflows, the

relationship between real exports %ﬁ (‘%88#1

growth in exports will cause domestic country’s growth to fall due to different distortions.
Such distortions would include the policies that the domestic economy imposes as well as the

nature of market imperfections (Bhagwati, 1979).

The adjusted R? of the VECM model reveals that about 56.79% of total variation in real gross
domestic product is explained by real Foreign Direct Investment, real imports of goods and
services and real exports of goods and services. Inthe long-run the real imports of goods and
services have the greatest impact on real gross domestic product compared to other independent
variables followed by real Foreign Direct Investment and then the real exports of goods and
services. Table 5.7 below displays the short-run relationship between the variables employed

in the study.
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integrated of order one (I(1)). The lag length was selected according to the VAR Lag Order
Selection Criteria and it was discovered that the model was stable at 2 lags and as a result the
study employed 2 lags in order to examine the relationship between Foreign Direct Investment

and economic growth.

The stability tests were also performed (both in table as well as a graph) in order to ensure that
the model was correctly speciﬁed. According to the two stability tests performed, the model
was found to be indeed stable at 2 lags without any roots lying outside the unit circle. The
Johansen cointegration approach was then employed in order to test for the long-run

relationship between the variables employed in the study and the findings suggest that there is

cointegration between the variables em . The cointegration graph was also
analysed to informally examine any pr tion between the variables that the
study employed. The model employec - the presence of cointegration was
selected according to the Pantula princ the cointegration results there is a

long-run relationship between the variablevl the study.

Since cointegration between {he YAVBIES T tiig sty Fds ¢thployed was found to exist, the
Vector Error Correction Model was A& éstinated4h -6+8ét16 determine both the short and
long-run relationship between Foreign Direct Investment and economic growth. It was then
discovered that Foreign Direct Investment only has a positive significant contribution towards
economic growth in the long-run and an insignificant contribution towards economic growth
in the short-run. In the long-run, these empirical results agree with the a priori expectation as
well as the theory that the erhpiricél study adopted. The diagnostic tests were performed in this
chapter and it waé discov_éred that there is no presence of autocorrelation, heteroskedasticity

and non-normality on the error terms.
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Chapter 6

Summary, Conclusions, Policy Recommendations and Limitations

6.1 Summary and Conclusions

This chapter will give summary of all the chapters that were examined in the current study on
the relationship befween Foreign Direct Investment and economic growth in South Africa.
- Conclusions will be drawn in this chapter and policies pertaining to the empirical results
obtained will also be recommended. The limitations of the study will also be explored in order

to examine the areas which limited the enrrent studv

A brief distinction between Foreign Dii portfolio investment was drawn in

order to provide clarity on the differes ‘wo forms of investment. Foreign
Direct Investment was therefore found e form of investment compared to

portfolio investment. The study analysed wp between Foreign Direct Investment
and economic growth and rtljeh em&hasig(was fliged Q[n llifﬁaigé Direct Investment as a
contributor towards economic gr%]b ﬁ%ﬂm%ﬂ}%@éﬁ ihat Foreign Direct Investment
contributes positively towards economic growth, it was necessary to establish the relationship
between the two variables. The results showed that the large portion of Foreign Direct
Investment that South Africa has been receiving it is Mergers and Acquisitions. Mergers and
Acquisitions therefore increased the amount of Foreign Direct Investment inflows to South

Africa leading to a positive contribution towards economic growth.

It was discovered in the current study that there were more Foreign Diréct Investment inﬂowé
to South Africa during the democratic period than they were in the apartheid periods. These
findings suggest that the trade policies that South Africa as a host country implemented during
the democratic period concerning Foreign Direct Investment and foreign trade had an excessive
positive effect towards attracting other foreign countries to directly invest in the domestic
economy. The change of policy from inward orientation to outward orientation also enabled

the domestic economy to attract more Foreign Direct Investment and foreigh trade.

Foreign Direct Investment, real exports of goods and services, real imports of goods and
services and real gross domestic product trends were analysed both in a table form as well as
graphically in order to examine the direction in which the two variables are moving. It was

therefore discovered that in most periods between 1978 and 2012 Foreign Direct Investment
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goods and services, South Africa as the domestic country should implement policies that will
enable the domestic economy to typically import commodities that will assist in the production
processes taking place in the domestic economy so that finished goods, with the assistance of
imported commodities, can be sold within the domestic economy' as well as abroad. Larger
items such as Mercedes-Benz engines can be imported to further produce a Mercedes-Benz
automobile. However, even though such large items are imported, in order for them to
contribute positively towards the domestic economy’s growth they should not cause the
domestic markets to be distorted. Therefore, there should be some balance between goods and
services that are exported as well as goods and services that are imported to ensure that both

variables contribute positively towards the domestic economy’s growth.

6.3 Limitations of the Study and A Research
There are many explanatory variable loyed to examine the relationship
between Foreign Direct Investment and out the current study only employed

three explanatory variables. Further reseaf'[ldy can be done by either adding more

variables to the ones that thefﬁn'ef{/sé.iq% Wl@f@éﬁnﬁﬁ goreign Direct Investment
variable a dependent variable rathey@a%méfq‘dfﬂem [yéyiatde. The contribution of Foreign

Direct Investment towards economic growth can also be examined by employing annual data

as well as monthly data.

Further research studies could be conducted by looking at Foreign Direct Investment and
comparing it to the growth contributors such as government expenditure and domestic
investment. Additional research can also be carried out by focusing on horizontal Foreign
Direct Investment rather than the vertical one and therefore examine techniques in which
Foreign Direct Investment can be improved between the African countries such as the SADC

(Southern African Development Community) region.
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Appendices
Appendix 1 - Data Employed to examine the Relationship between FDI and GDP

Period RGDP RFDI RIMP REX
1990Q1 1087779 | 70649.4723 166948 224276
1990Q2 1086881 | 70940.1794 169353 219085
1990Q3 1085968 | 71317.6508 179857 220070
1990Q4 1086976 | 71771.3914 163543 230174
1991Q1 1078330 | 72538.6396 171450 209468
1991Q2 1075896 | 73011.1054 178150 228862
1991Q3 1075479 | 73449.6689 176798 211174
1991Q4 1073629 | 73857.1636 167866 230292
1992Q1 1066105 | 74217.508" amomna 237580
199202 1059566 | 74577.003 221161
1992Q3 1047209 | 74921.510 240933
1992Q4 1038400 | 75253.744 228430
1993Q1 1047599 | 74050.321 252346
199302 | 1050000 | 74996.248 245096
1993Q3 1074336 | 76490.0226 Y 244647
1993Q4 1082295 | 78496.0458 64 282343
1994Q1 1080753 | spever | 2ot r Hawe
1994Q2 1092477 | 8447412736 h. _ 2134@2% . | . 238134
1994Q3 1104765 | 87090.3139 | 234971 253990
1994Q4 | 1123205 | 89770.881 244066 282510
1995Q1 1127262 | 93643.9266 260606 207914
1995Q2 1132267 | 95965.4131 250591 258686
1995Q3 1137155 | 97927.0116 269256 306329
1995Q4 | 1141643 | 99540.6401 271795 301801
1996Q1 1157662 | 97210.2733 276780 295965
1996Q2 | 1179346 | 99697.1544 | 286126 295602
1996Q3 1192729 | 103235.62 301682 336683
1996Q4 | 1204041 | 107755.237 289102 320387
1997Q1 1207500 | 117911.22 290278 306435
1997Q2 | 1214886 | 122218.416 203714 314917
1997Q3 1217424 | 125500.302 | 314552 346231
1997Q4 | 1219262 | 128083.775 | 317273 347171
1998Q1 1220803 | 78575.6548 | 308247 350529
199802 | 1222530 | 100397.174 | 308139 339924
1998Q3 1219850 | 140691.204 | 313398 337899
1998Q4 | 1221020 | 198762.64 310515 329084
1999Q1 1232258 | 367755.66 281541 354626
1999Q2 1242065 | 421699.931 280396 320508
1999Q3 1255629 | 456032.994 | 282566 346758
1999Q4 1269437 | 471469.362 | 292088 352662
2000Q1 1283716 | 408019.164 | 301636 375023
2000Q2 1295527 | 412527.503 202271 361912
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2000Q3 1308358 | 423246.358 297760 362620
2000Q4 1319489 | 439917.434 305589 389275
2001Q1 1328058 | 519871.476 301051 384716
-2001Q2 1334697 | 524167.743 306624 399522
2001Q3 1338242 | 511877.774 292729 366304
2001Q4 1348532 | 483966.469 299844 373913
2002Q1 1366030 369163.5 310223 378494
2002Q2 1382572 | 343537.04 315663 389505
2002Q3 1393913 | 331726.14 314513 375073
2002Q4 1403225 | 332956.269 323958 396462
2003Q1 1416210 | 374785.415 323546 380427
2003Q2 1423126 | 388933.347 334496 380240
2003Q3 1430849 | 404080.772 348216 394472
2003Q4 1439103 | 420318.54° = - 386081
2004Q1 1460889 | 428569.0¢ 372031
2004Q2 1481304 | 451125.64 389597
2004Q3 1505525 | 478450.31 400218
2004Q4 1521602 | 510355.52 423042
2005Q1 1537071 | 563922.57 408338
2005Q2 1564655 | 597274.923 Q¥ | 436334
2005Q3 1585991 | 627881.577 | 450905 443281
2005Q4 1506611 | Gebtaaaip I adgdod’ TL Hares
2006Q1 1620881 | 67554iige b 4arsdsx |  ae4757
2006Q2 1647548 | 700205.064 509044 454334
2006Q3 1671028 | 724143.753 512079 471462
2006Q4 1697027 | 747286.891 574887 498531
2007Q1 1723976 | 814461.341 563947 487871
2007Q2 1737298 | 817356.496 565146 484417
2007Q3 1758806 | 802630.828 564515 481834
2007Q4 1784580 | 771574.226 562228 516106
2008Q1 1797770 | 634304.951 579579 488518
2008Q2 1817405 | 613337.573 579428 513279
2008Q3 1825454 | 612571.551 | - 581379 514691
2008Q4 1817747 | 630719.47 549574 488296
2009Q1 1788585 | 720371.331 507032 414318
2009Q2 1776243 | 751832.107 454674 396348
2009Q3 1783768 | 779859.344 452029 394823
2009Q4 1799004 | 804714.229 477973 407727
2010Q1 1819387 | 829025.733 499114 420859
2010Q2 1832882 | 847245.788 514973 440421
2010Q3 1849552 | 861768.676 541522 443488
2010Q4 1870211 | 872690.102 543611 453608
2011Q1 1893528 | 874238.774 555061 455217
2011Q2 1903012 | 880681.341 563800 465032
2011Q3 1911466 | 886107.63 587739 475358
2011Q4 1929366 | 890552.643 602288 481889
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