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Eurostat's estimates (1) concerning the first quarter of 2001 show that the
growth of GDP slightly slowed in comparison with the previous quarter both in
the euro-zone (%) and in the European Union as a whole (EU15), reaching
0.5 % in both zones (+ 0.6 % each in the fourth quarter of 2000).

These results are explained mainly by the strong downturn in exports growth
(+ 0.0 and + 0.1 of the GDP variation for the euro-zone and for the EU15,
respectively), but also by the decline in investments (- 0.1 of the GDP
variation for both areas). The final consumption expenditure of households,
though, accelerated slightly (+ 0.2 of the GDP variation for both areas).

With regard to the main partners of the EU, the economy of the United States
recorded a new downturn in the first quarter of 2001, its GDP recording a
0.3 % growth, compared to 0.5 % during the previous quarter. In Japan, the
GDP was actually sinking (— 0.2 %), after the resumption of the fourth quarter
of 2000 (+ 0.6 %).

Compared to the first quarter of 2000, the GDP of the euro-zone and of the
EUL15 increased by 2.5 %, as well as that of the United States (+ 2.5 %). A
— 0.1 % decline in the GDP was observed in Japan.

() Methodological note: data for the euro-zone and EUIS are calculated in a coherent
statistical framework, using as indicators the data of all the Member States compiling
quarterly accounts. Aggregations for the euro-zone and EU15 were carried out using the
seasonally adjusted data of the Member States. These data are also corrected for working
days for Germany, Spain, France, the Netherlands, Sweden and the United Kingdom.

) The euro-zone consists of Belgium, Germany, Greece (starting from January Ist 2001),
Spain, France, Ireland, Italy, Luxembourg, the Netherlands, Austria, Portugal and
Finland. Euro-zone data cover eleven Member States till end 2000; with Greece’s entry
into the euro-zone from the beginning of 2001 onwards, they cover twelve Member States.
The euro-zone is treated as an entity regardless of its composition.



DEVELOPMENT OF GDP AND EXPENDITURE COMPONENTS

Euro—zone, EU15 and the main partners of
the European Union

Eurostat’s estimates concerning the first quarter of 2001
show that the growth of GDP slightly slowed down in
comparison with the previous quarter both in the euro-
zone and in the European Union as a whole (EU15),
reaching 0.5% in both zones (+0.6 % in the fourth
guarter of 2000).

The results concerning the first quarter of 2001 are
explained mainly by the strong downturn in exports
growth, but also by the decline in investments. The final
consumption expenditure of households (including non-
profit institutions serving households (NPISH)), as for it,
slightly accelerated.

With regard to the main economic partners of the
European Union, the GDP growth rate during the first
guarter of 2001 slowed down in the United States
(+ 0.3 % compared to + 0.5 % in the previous quarter).
The Japanese GDP fell (- 0.2 % growth rate compared
with +0.6 % in the previous quarter), while in
Switzerland it accelerated (+0.9% compared to
+ 0.2 %)

The increase in the final consumption expenditure of
households and NPISH (FCEH) was slightly more
dynamic compared to the previous quarter both in the
euro-zone and in the EU15 (+ 0.4 % for both areas).
However, it slowed slightly in the United States
(+ 0.7 %). FCEH stagnated in Japan (+ 0.0 %), and
showed a recovery in Switzerland (+ 1.6 %).

Gross fixed capital formation (GFCF) showed,
compared to the previous quarter, a clear drop in the
euro-zone and in the EU15 (—0.3% and —0.6 %,
respectively). Investments kept accelerating in the
United States (+ 0.7 %), while a drop was observed in
Japan (- 0.1 %) and especially in Switzerland (— 5.8 %).

The external balance of the euro—zone, expressed in
percentage of the GDP, increased compared to the
previous quarter (+ 2.5% of the GDP) because of the
clear drop in imports (- 0.9 %) whose effect was only
partially offset by the strong downturn of exports growth
(+ 0.1 %). Concerning the EU15, the external balance
increased (+ 1.7% of the GDP) because of the fall in
imports (— 0.3 %) which counterbalanced the downturn
in the exports’ growth (+ 0.3 %).

In the United States the trade deficit reduced slightly
(— 4.6 % of the GDP), due to the fall in imports (— 1.3 %)

more marked than that in exports (—0.3%). The
commercial surplus was reduced in Japan (+ 2.0 % of
the GDP) and in Switzerland (+ 2.1 % of the GDP).

The Member States of the European Union

During the first quarter of 2001, the development of the
economies of the EU Member States was relatively
divergent: the growth of GDP accelerated in Germany
(+ 0.4 %), in Spain (+ 1.0 %) and in the United Kingdom
(+ 0.5 %); it remained stable in Italy (+ 0.8 %) and in
Sweden (+ 0.6 %). However, the growth of GDP slowed
down in Belgium (+ 0.5 %), in France (+ 0.5 %) and in
Austria (+ 0.4 %). It saw negative growth rates in
Denmark (- 1.2 %), in the Netherlands (- 0.3 %), in
Portugal (- 0.1 %) as well as in Finland (- 0.1 %).

Among the components of the domestic demand, the
final consumption expenditure of households and
NPISH (FCEH) recorded a resumption in Denmark
(+1,3%), as well as an acceleration in Belgium
(+ 1,3 %), in Spain (+ 1,0 %), in France (+ 1,2 %) and in
Finland (+ 1,4 %). Its growth remained stable in
Germany (+0,1%) and in the United Kingdom
(+ 0,6 %). On the other hand, the FCEH slowed in Italy
(+0,0%) and in Austria (+0,5%). It recorded a
sizeable drop in the Netherlands (— 1,7 %) and also fell
in Portugal (—0,2 %), although for the latter, this was
less significant than in the previous quarter.

The gross fixed capital formation (GFCF) developed in a
heterogeneous way among the Member States of the
European Union: acceleration was observed in Belgium
(+ 1.7 %), in Finland (+ 1.4 %) and in Sweden (+ 1.6 %).
A recovery from the previous quarter's negative growth
was recorded in Spain (+ 2.0 %) and in Italy (+ 0.6 %).
However, the growth of investments slowed down in
France (+ 0.9 %), in the Netherlands (+ 0.0 %) as well
as in Austria (+ 1.1 %); it suffered a drop in the United
Kingdom (— 2.7 %), which persisted and worsened in
Germany (—2.4%) and in Portugal (—2.7 %), while
being reduced in Denmark (- 1.1 %).

The external balance, expressed as a percentage of
GDP, increased compared to the previous quarter in
Germany (+ 2.6 %), in France (+ 2.5 %) and in Austria
(+2.2%). It remained stable in Italy (+ 2.6 %), and
reduced its share of GDP in Belgium (+ 4.6 %), in
Denmark (+ 4.2 %), in the Netherlands (+ 6.3 %), in
Finland (+ 12.4 %) as well as in Sweden (+ 9.8 %). The
trade deficit was slightly reduced in Portugal (— 9.9 % of
GDP), while it worsened in Spain (— 1.4 %) and in the
United Kingdom (- 5.6 %).

The euro-zone and EUI1S growth rates in these Statistics in focus have been revised since the Statistics in focus n°22/2001 of 14/06/2001.
The previous publication was based on a more restricted data set than the one used for the present Statistics in Focus and, additionally, on
first estimates for some Member States, which have now been revised. The extent of these revisions is, nevertheless, reduced (e.g.: the GDP
of the euro-zone and of the EU1S5 recorded a revision of — 0.04 and — 0.07 percentage points, respectively).

N statistics in focus — Theme 2 — 31/2001
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T1 GDP AND EXPENDITURE COMPONENTS
EURO-ZONE, EU-15, EU MEMBER STATES AND MAIN PARTNERS
t/t-1 Percentage change over previous quarter — seasonally adjusted — at constant prices (1995)
Household final Government final . . .
. . Gross Fixed Capital Change in . )
GDP consumption consumption . L4 Domestic Demand Exports Imports External Balance ()
y N Formation Inventories ()
expenditure expenditure
2000 2001 2000 2001 2000 2001 2000 2001 2000 2001 2000 2001 2000 2001 2000 2001 2000 2001
@|a3|aa| ot |a2[as[aa] ot [@2] e3] e a1 [@2] @3] 4| @1 (a2 @3] a4 ot @2 a3[aa| o1 [@2] @3] | a1 [@2] @3] a4 @1 [ @2 @3] a4 [ a1
eurozone| 08 06 06 05 09 02 03 04 03 01 06 04 06 09 02 03 05 05 05 04 08 03 04 01/ 24 29 30 01 26 24 25 09 19 22 24 25
EU-15 08 06 06 05 09 04 03 04 03 04 03 05/ 07 11 04 -06/ 05 04 04 04 09 05 03 02 25 28 27 03] 28 24 20 -03] 11 12 15 17
EU MEMBER STATES
Bl 0o 06 12 05/ 01 01 07 13/ 03 01 02 06| 28 07 11 17[ 04 -02 00 02 06 -04 09 15/ -16 09 05 07| -13 -03 01 20/ 42 51 55 46
DK| 10 05 07 1.2 -02 01 -06 13/ 02 -001 03 03] 13 15 -27 -11 01 -07 07 -02/ 03 -05 06 -04/ 62 45 13 05| 46 24 11 16| 39 48 49 4.2
Dl 1.2 03 02 04/ 15 -04 01 01 -02 -06 07 04 00 08 -01 -24 06 09 12 11f 13 02 05 -06/ 28 28 45 07| 32 26 55 -3.7 1.8 19 17 26
EL| :
E| 08 08 07 10| 12 02 02 10/ 09 06 05 0.7/ -01 25 -22 20/ 01 03 05 06 05 08 -02 13| 33 26 38 11f 21 27 09 20 20 -20 -12 -4
F| o7 09 08 05 05 08 01 12/ 07 06 06 06/ 19 12 17 09 04 07 07 -01 05 12 05 01 41 25 31 -01 36 39 25 14| 22 19 21 25
IRL| :
| 03 04 08 08 10 03 05 00/ 02 03 04 01 12 08 -01 06/ 10 -06 -06 0.2 09 -13 04 09 21 72 15 14 42 15 01 16 06 22 26 26
Lf:
NL| 07 06 08 -03 02 11 17 -17[ 08 08 07 06 1.2 -09 03 00 05 03 -07 -01f 12 03 01 -02] 21 20 29 0.2 30 17 19 -01| 55 57 64 6.3
07 06 05 04 02 04 09 05 -02 -04 04 -04| -03 03 13 11 -08 16 02 -03| -05 27 -07 -01f 33 -04 08 15/ 09 38 -16 06| 25 05 17 22
Pl 05 13 05 -01] -02 14 07 02 09 07 01 05 -28 30 -06 -27] 04 01 -03 03] -06 14 -09 -02f 26 29 08 36| 44 28 -26 25/-11.4 -11.6 -100 -9.9
FINf 05 20 07 -01] -02 -03 06 14/ 12 06 04 02/ 19 04 12 14 02 -03 11 02 13 -01 23 01 34 49 06 -3.5 65 08 45 -42| 121 139 125 124
s| 1.0 07 06 06 1.0 05 0.1 04 05 -03 01/ 1.3 09 13 1.6 04 34 -01 00 37 -36 1.0/ 39 30 03 00f 23 98 -82 07/ 90 63 102 98
UK| 09 08 04 05/ 08 12 06 06/ 03 20 -04 08 07 15 31 -27| 07 04 -02 06| 14 10 03 08 29 10 23 14| 40 15 17 22| 52 -54 -52 -56
EFTA
N| :
CHl 07 06 02 09 01 06 -02 16/ 01 01 01 05/ 00 48 27 -58 10 05 13 36/ 01 10 13 20/ -03 27 11 08 -20 39 40 35| 46 42 31 21
MAIN PARTNERS
Us| 14 03 05 03] 09 11 08 07 20 04 05 11 14 04 05 07 12 10 08 0.2 1.6 05 06 01 32 25 -1.0 -03[ 39 31 -01 13| 45 -47 -48 -46
JP| 01 -07 06 -02f 01 00 -06 00f 12 05 09 0.0 -11 -25 45 01 00 00 0O 00 00 -06 10 00/ 40 02 08 -36/ 39 13 51 -22| 26 26 22 20
CAN| 10 11 06 09 12 06 09 04 05 29 19 -18 07 10 04 13 1.6 -06 23 05 03 29 15 -25 1.8 14 27

(1) Percentage of GDP.

: Data not available.
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T2 GDP AND EXPENDITURE COMPONENTS
EURO-ZONE, EU-15, EU MEMBER STATES AND MAIN PARTNERS
t/it-4 Percentage change over the same quarter of the previous year — seasonally adjusted — at constant prices (1995)
Household final Government final . .
GDP consumption consumption Gross leed. Capital Domestic Demand Exports Imports
expenditure expenditure Formation
2000 2001 2000 2001 2000 2001 2000 2001 2000 2001 2000 2001 2000 2001
2| 3| a4l a1 | 2| @3] a4l a1 [ @2 @3] as| a1 | @2 3] et a1 @] a3t a1 | a3] | ar] a2 a3] as | a1
eurozone| 38 33 29 25 32 25 20 18 22 18 19 15 49 39 34 15 34 29 23 17/ 120 118 118 86| 112 109 105 6.7
EU15| 37 33 29 25 33 28 22 20 20 18 17 15 47 42 36 16/ 36 31 24 19| 116 110 111 85| 113 108 101 7.1
EU MEMBER STATES
B| 45 32 31 25 37 25 23 21 23 16 14 12 39 36 81 65 40 20 32 25/ 156 96 44 05| 155 84 46 04
DK| 37 35 28 14| 12 -01 -15 06 12 05 06 08 109 136 80 1.1 33 22 25 00 120 150 11.6 11.9| 11.8 126 120 100
D] 40 33 26 20 28 18 13 12 19 06 16 02 35 21 23 418 28 24 21 13| 133 127 153 96| 96 99 141 75
EL
E| 42 40 37 33 51 37 25 22| 24 34 25 27 55 64 21 21| 46 37 23 24 96 118 117 11.2| 105 100 68 7.8
35 34 30 29/ 30 26 18 26 24 25 24 26| 62 67 67 59 35 42 31 24| 142 127 149 99| 152 170 162 8.8
IRL
| 30 27 26 24 34 29 27 171 17 14 13 09 75 62 36 26 34 20 12 09 84 138 109 126| 100 118 62 7.6
L
NL| 43 35 30 18 34 40 44 13 31 31 29 28 72 26 14 06| 44 28 29 14/ 94 102 82 6.8 101 96 86 6.7
39 29 28 23 26 20 25 20 11 -02 -11 43| 21 11 31 24/ 25 27 20 15| 126 89 64 53 98 85 46 37
Pl 29 36 34 22 25 26 18 02| 41 36 31 22/ 50 48 17 -31 33 30 14 -03 43 71 65 46 50 45 07 -1.9
FINN 52 63 55 32 37 20 16 13 07 06 05 24 53 48 56 51 35 28 51 36/ 197 201 145 54| 200 150 167 7.5
s| 38 35 32 29 43 34 23 -17 -18 -19 44| 53 42 47 52 32 61 23 1.0/ 107 114 74 73| 107 188 64 3.9
UK| 34 30 26 27 36 41 34 32 22 31 20 27 18 35 39 24 45 43 29 36/ 101 54 87 78 126 88 88 96
EFTA
N
CH 39 35 25 25 24 20 09 21 01 04 04 08 71 59 71 14 36 18 29 45 92 100 59 44/ 90 59 72 96
MAIN PARTNERS
us| 52 44 28 25 49 49 42 35 45 28 15 32 75 64 52 30/ 59 51 36 28 111 113 7.0 44| 144 142 113 56
JP|[ 10 03 25 04 o00 -13 15 05| 38 31 37 27 -12 -01 29 06/ 03 -01 25 04 146 119 98 13| 104 95 111 82
CAN| 52 47 40 40 41 37 26 24 25 121 127 6.0 57 64 33 122 94 7.0 140 139 56

: Data not available.



1e1s0Jnd

V/E |

n $NJ0j ul sansneys — ¢ swayl — 100¢/T€

T3 CONTRIBUTION OF EXPENDITURE COMPONENTS TO VARIATION IN GDP
EURO-ZONE, EU-15, EU MEMBER STATES AND MAIN PARTNERS
tit-1 GDP variation over previous quarter — seasonally adjusted — at constant prices (1995)
GDP Household final Government final | . Fixed Capital Change in Domestic Demand External Balance
consumption consumption . . Exports Imports
expenditure expenditure Formation Inventories
2000 2001 2000 2001 2000 2001 2000 2001 2000 2001 2000 2001 2000 2001 2000 2001 2000 2001
2| a3|as] a1 (2] a3 4] a1 [@2] @3] as] @1 | a2] @3] as| a1 [a2] @3] @a] a1 [@2] @3] as| o1 [@2] @3] 4] @1 [ @2] @3] @a] @1 | @z @3] aa] a1
euro-zone| 0.8 06 06 05| 05 01 02 0.2 01 00 01 04| 01 02 00 -0.1 01 00 01 -01f 0.8 03 04 01| 09 11 1.1 00]/-09 -08 09 03] 00 03 02 04
EU-15| 08 06 06 05| 05 02 02 0.2/ 01 01 01 04 01 02 01 -0.1 02 00 00 00[ 09 05 03 0.2 09 1.0 1.0 0.1|-1.0 -09 07 0.1/-01 02 03 0.2
EU MEMBER STATES
B| 02 06 12 05| 00 00 04 0.7 01 00 00 04| 06 02 02 04/ -02 -06 02 03] 05 -04 08 1.4/-13 07 04 06| 1.0 02 00 -1.5/-04 09 04 -0.9
DK| 1.0 05 07 -12[-01 01 -03 0.6/ 01 00 01 04| 03 03 -06 -0.2] 00 -09 14 -0.8/ 03 -05 06 -0.4/ 24 19 06 -0.2[-1.7 -09 -04 -0.6] 08 1.0 01 -0.8
D| 1.2 03 02 04| 08 02 00 0.0 00 -01 01 04 00 02 00 -0.5 04 03 03 -02[ 1.2 02 05 -0.6/ 09 09 15 -0.3[-1.0 -08 -1.8 1.2/-01 01 -03 1.0
EL|:
E| 0.8 08 07 1.0/ 07 01 01 06| 02 01 01 04| 00 06 -05 05(-04 02 02 01 05 08 -02 13| 1.0 08 12 0.3|-07 09 -03 -0.7] 03 -0.1 09 -0.3
F| 07 09 08 05/ 03 05 00 06 02 01 01 04| 04 02 03 0.2/-03 04 00 -08f 05 12 05 01| 12 07 09 00]/-09 -1.0 07 04| 02 03 02 04
IRL
If 0.3 04 08 08 06 02 03 00f 00 00 01 0.0/ 02 02 00 01| 00 -16 01 08| 09 -1.3 04 09 06 21 05 04|-12 -04 00 -05(-06 17 04 0.0
L|:
NL| 07 06 08 03| 01 06 08 -09/ 02 02 02 04 03 -02 01 00| 06 -02 -1.0 06 1.1 03 01 -0.2| 1.4 1.3 1.9 -02[-1.8 -1.1 -1.2 0.0/ -04 03 08 -0.1
07 06 05 04/ 01 02 05 03 00 01 -01 -01[-01 01 03 0.2/-05 24 -14 -05(-04 26 07 -01| 16 02 04 07-04 -1.8 08 -03|-12 20 -1.2 -05
P| 05 13 05 -0.1|-01 09 -05 -0.1f 02 01 00 01/-08 08 -02 -0.8f 00 -03 -03 06|07 16 -1.0 -02[-09 1.0 03 13| 21 -1.3 12 11 1.2 -03 15 0.1
FINf 05 20 07 -0.1|-01 -02 03 07/ 02 01 01 0.0/ 04 01 02 02 07 01 1.4 -0.9/ 1.1 -01 20 01| 1.6 23 03 -1.7|-22 -03 -1.6 15[-06 21 -1.3 -0.2
s| 1.0 07 06 06| 05 03 0.1 01 -0.1 -01 00 02 02 02 0.3]|-06 31 -36 00 34 -34 09 20 15 02 0.0f-1.0 -42 38 -0.3] 1.0 2.7 40 -0.3
UK| 09 08 04 05| 05 08 04 04/ 01 04 -01 04| 01 03 06 -0.5 07 -03 -06 08 1.4 11 03 08/ 09 03 08 0.5-1.5 -06 -0.7 -0.9/-05 -02 01 -0.4
EFTA
N|:
CH| 0.7 06 02 09/ 00 04 -01 10/ 00 00 00 0.4/ 00 1.0 06 -1.3] 00 -05 08 23| 01 09 13 20[/-01 11 05 04 08 -1.5 -16 -1.4 07 04 -1.1 1.1
MAIN PARTNERS
us| 14 03 05 0.3 06 07 05 05/ 03 -01 01 0.2/ 03 01 01 0.2 05 -02 -01 -0.7/ 1.6 05 06 0.1 04 03 -01 0.0/-06 -05 00 02[-02 -02 -01 0.2
JP[ 01 -07 06 -0.2/ 01 00 -03 00 02 01 01 0.0/-03 07 12 0.0/ 00 00 00 0.0/ 00 -06 1.0 0.0 04 00 01 -0.4/-03 -01 -04 02 01 -01 -04 -0.2
CAN| 1.0 11 06 05 07 03 02 01 01 07 04 -04 -225|-01 04 -0.6 1.3 15 -0.6 1.1 02 01 :f-13 07 12 02 -04 1.3

: Data not available.
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EURO-ZONE, EU15, EU MEMBER STATES AND MAIN ECONOMIC PARTNERS
CONTRIBUTION OF COMPONENTS TO VARIATION IN GDP
GDP variation over previous period — First quarter 2001 — at constant prices
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T4 GDP AND EXPENDITURE COMPONENTS
EURO-ZONE, EU-15, EU MEMBER STATES AND MAIN PARTNERS
levels First quarter 2001, in millions of euro, seasonally adjusted, at current prices
GDP i i Domestic
Household flnal Government. final Gross Fixed Capital Change in External Balance
consumption consumption ) ) Demand Exports Imports
. . Formation Inventories
expenditure expenditure
euro-zone 1684 597.1 958 479.4 331 775.3 357 157.1 13 392.9 1 660 804.7 640 101.8 616 309.4 23792.4
EU-15 2171 563.6 1 259 440.0 430 446.3 443 158.0 15734.2 2148 778.6 797 576.9 774 791.8 22 785.1
EU MEMBER STATES
B 63 092.7 34 107.1 13 341.2 13 681.6 236.0 61 365.9 55514.5 53 787.7 1726.9
DK 45 029.3 21 527.6 11 224.7 9 306.1 -207.7 41 850.8 20 860.8 17 682.3 31785
D 517 637.0 300 225.5 98 239.6 106 635.0 72757 512 375.8 179 632.2 174 371.0 5261.2
EL
E 158 438.3 93 228.2 26 737.5 40 690.9 980.9 161 637.6 49 142.6 523419 -3199.2
359 687.6 196 630.9 83 710.9 71 966.1 1026.3 353 334.3 105 938.5 99 585.2 6 353.3
IRL
| 300 837.8 180 566.5 53 511.6 58 909.2 2280.7 295 268.1 89 878.0 84 308.2 5569.8
L
NL 104 649.4 51 433.7 23795.3 22 773.4 415.2 98 417.7 70 634.5 64 402.8 6 231.8
52 672.6 29 877.6 10 067.3 12 665.4 367.5 52 977.8 26 104.0 26 409.2 -305.2
P 29 406.0 18 554.8 6017.4 7973.1 191.8 32737.2 9425.8 12 757.0 -3331.1
FIN 34 292.5 16 750.5 7 027.7 6 703.5 297.9 30 779.6 14 424.5 10911.5 35129
S
UK 380 203.8 248 662.7 71 280.9 66 201.4 19113 388 056.3 106 051.8 113 904.3 -7 852.5
EFTA
N
CH 68 421.8 40 548.7 96275 139845 2397.3 66 558.0 312199 29 356.1 1863.8
MAIN PARTNERS
us 2746 585.1 1889 680.4 399 244.3 563 091.0 -6 905.9 2845 109.7 302 615.4 401 140.0 -98 524.7
JP 1172 599.4 654 642.7 200 422.2 308 494.8 366.7 1163 935.6 127 820.6 119 147.6 8673.0
CAN 194 144.2 108 408.7 34 998.8 37 299.2 -451.7 180 255.0 88 582.6 74 693.5 13 889.2

: Data not available.
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