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ABSTRACT

Child Poverty and Family Transfers in Southern Europe’

The drive to reduce child poverty is of particular interest in southern Europe, where the
subsidiary role of the State in matters of family policy has implied that programmes of public
assistance to poor families with children are often meagre or not available at all. The paper
examines the effect of family transfers (used broadly to include contributory family
allowances, non-contributory child benefits and tax credits or allowances) on child poverty in
Greece, ltaly, Spain and Portugal. Using the European microsimulation model EUROMOD,
the paper first assesses the distributional impact of existing family transfers and then
explores the scope for policy reforms. By way of illustration, the effects of universal child
benefit schemes similar to those in Britain, Denmark and Sweden are simulated. The paper
concludes with a discussion of key findings and policy implications.
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1. Introduction

Child poverty has risen to prominence as a distinct issue of social policy over the last few
years. There is a variety of reasons for this development. On the one hand, concern with
child poverty seems to appeal to all. As a matter of fact, the distinction between the
“deserving” and the “undeserving” poor (as old as social policy itself, but arguably never
quite forgotten) is not suited to a view on child poverty. Therefore, policies against child
poverty enjoy much wider support than general anti-poverty policy can ever hope to
muster. On the other hand, there is sufficient evidence on the social costs of child
poverty and the benefits of early intervention. In the light of this, policy measures to
combat child poverty can be justified on the grounds of the high future returns
reasonably expected of such investment on human capital.

In view of the above, the recent emphasis on child poverty on the part of policy makers
looking to establish new areas of consensus on social policy can hardly be surprising. In
the United States, the Clinton administrations greatly expanded the scope of Earned
Income Tax Credit, which has now become the main instrument for the provision of
income support to families. In Britain, the Labour government has committed itself to
halving child poverty by the year 2010. A variety of policy instruments are to be
employed, including substantial improvements to universal Child Benefit and of the child
supplemzents to means-tested Income Support, as well as the extensive use of in-work
benefits”.

Nearer home, from a south European perspective, the European Commission’s
contribution to the Lisbon summit in March 2000 included a proposal to halve child
poverty by 2010. Although eventually this proposal was not endorsed by the European
Council, the Social Inclusion Process confirmed the greater visibility of anti-poverty
policy at the level of the EU. Moreover, the elaboration of biennial National Action Plans
since May 2001 has been in many countries, including those examined here, the
occasion for initiatives specifically targeted to children®.

The drive to reduce child poverty is of particular interest in the context of southern
Europe. If anything, “familialism” has long been identified as a special ingredient of
south European welfare states. At first glance, it might be thought that in such a context
families and children are well looked after. Rather paradoxically perhaps, this is not the
case. On the one hand, family activism in the domain of social policy has proved far from
fully effective in terms of preventing child poverty. The mobilisation of family resources
to bail out relatives at risk of poverty requires that such resources are adequate in the
first place, even when the existence of families or their willingness to help is not an
issue. On the other hand, the “subsidiary” role of the State in matters of family policy
has often implied that formal programmes of public assistance to poor families with
children are meagre or not available at all*.

The limited role of social assistance for low-income families with children in the countries
of southern Europe is in sharp contrast to the extensive (and, from a political point of
view, rather “unproblematic”) reliance on tax benefits. Fiscal welfare, mostly taking the
form of non-refundable income tax credits for dependent children, seems to be alive and

! For a detailed analysis see Esping-Andersen et al (2002) and Esping-Andersen & Sarasa (2002).

2 For an early assessment of the drive to reduce child poverty in Britain see Piachaud & Sutherland (2003).
Working Families Tax Credit and Child Care Tax Credit (introduced in 1998) were consolidated to the new Child
Tax Credit in 2002. For a review see Brewer (2003). For an assessment of means-tested programmes in the
US see the various contributions in Moffitt (2002).

% For a detailed analysis of the open method of co-ordination as applied to the social inclusion process see
Ferrera et al (2002). For a full review of the National Action Plans see the joint inclusion reports issued by the
European Commission in December 2001 and in December 2003 respectively. For a good child audit of the
2001 National Action Plans see Ruxton & Bennett (2002).

4 For a classic analysis of south European welfare see Ferrera (1996). See also the collection of articles edited
by Rhodes (1996). For a recent review of anti-poverty policy in southern Europe see Matsaganis et al (2003).



well and causing the same regressive outcomes predicted by Titmuss many years ago®.
The combination of limited social assistance and the extensive recourse to fiscal benefits
results in uneven coverage, with gaps where protection is needed most. The provision of
categorical family allowances on a contributory basis compounds such fragmentation.

This paper aims to assess the impact of family transfers on child poverty in Greece,
Italy, Spain and Portugal. The term “family transfers” is used broadly to include non-
contributory child benefits, contributory family allowances and tax credits or allowances
for dependent children®. The analysis relies on EUROMOD, a cross-country comparative
benefit-tax model for all 15 members of the EU. Microsimulation models like EUROMOD
allow users not only to evaluate the impact of existing tax and benefit measures but also
to simulate the effects of alternative policy reforms. Both features are brought to use
here.

The structure of the paper is as follows. The next section briefly describes the data and
methodology used here. Section three reviews the incidence of child poverty by family
type in southern Europe. Section four offers an account of family transfer programmes in
the four countries. Section five assesses the distributional impact of existing family
transfers. Section six simulates the effects of reforms to family transfers. The paper
concludes with a discussion of key findings and their policy implications. Finally, policy
updates and official statistics on child poverty are provided in the Appendix.

2. Data and methodology

This paper relies on the output of EUROMOD, a cross-country comparative benefit-tax
model. The model simulates a variety of taxes and benefits in each of the 15 countries of
the EU. The policy instruments simulated here include income taxes, social insurance
contributions, social assistance benefits, unemployed benefits, housing benefits, family
benefits and, where possible, social insurance benefits.

EUROMOD simulates policy rules for particular countries as they existed in 1998, applied
on the original micro-data sets drawn from family income surveys. The data used in this
paper are derived from the Bank of Italy Household Income Survey (1995) and from the
European Community Household Panel for Greece (1995), Portugal (1996) and Spain
(1996). Income data have been updated to the year 1998, using appropriate adjustment
factors by country and by income source.

The advantages of a microsimulation model such as EUROMOD are quite obvious. Benefit
information is normally collected as part of surveys such as the above. Nevertheless, the
benefits of interest (here family transfers) are often difficult to identify because of
aggregation. Moreover, income taxes are almost impossible to read off the original data.
Finally, the data year is inevitably not the same as the policy year under examination. As
a result, it is impossible to estimate the effect of policies introduced or modified after the
data were collected — except through microsimulation. In view of all this, the model
constitutes a powerful tool for research on reforms to social security and the fiscal
system in a comparative perspective.

Equally obvious are the disadvantages. EUROMOD is a static model, based upon purely
arithmetical calculations. As such, it cannot account for behavioural responses, such as
those related to labour supply decisions, when simulating the effects of policy changes.

5 See the collected essays of Richard Titmuss edited by Alcock et al (2001). The issue is dealt with in particular
in Part IV: Fiscal and occupational welfare and the myth of economic man.

% In a recent study, Levy (2003) adopted a still broader definition of family transfers than the one used here,
one that included all child-related instruments anywhere in the social benefit system. Indeed, the practice of
adding special allowances for dependent children to policy instruments as diverse as old age pensions,
unemployment benefits, housing benefits and so on is quite diffuse in southern Europe. In view of that, this
approach is promising (and a good demonstration of the analytical power of tax-benefit models). Nevertheless,
a more straightforward approach is followed in this paper, restricted to policy instruments specifically targeted
to children.



Moreover, due to data limitations, it should be noticed that in-kind benefits and publicly
provided services are not examined here. This is an important omission: non-cash
benefits have an important effect on family and child welfare and play a major role in the
policy debate in many countries. This is an issue we will return to later on in the paper.

A further set of methodological problems is potentially more amenable to treatment. The
application of policy rules to a given population implies that these rules are fully adhered
to. Of course, this is not true in the real world. On the one hand, not all individuals claim
the benefits they are entitled to. It is known that non-take up is caused by fear of
stigma, incomplete information about entitlements, administrative errors and other
reasons. It is also known that the extent of non-take up can be considerable with respect
to means-tested benefits, though much less so with respect to universal benefits.
However, non-take up of social benefits in the countries of southern Europe is neglected
as a policy issue and relatively overlooked as a research issue’. Similarly, there may be
“leakage” of means-tested benefits to non-entitled households or individuals. For the
purposes of this paper, the impact of family transfers is assessed as if all benefits were
perfectly targeted, in the sense of being fully taken up by all legitimate claimants and
received by no illegitimate ones.

On the other hand, not all individuals pay the taxes they are liable to. Tax evasion is
known to constitute a serious issue, all the more so in the countries of southern Europe.
Again, no adjustment is made to the data, as if the incomes reported in the surveys on
which the model relies were the same as the incomes declared to the authorities for the
purposes of assessing both liability to income tax as well as eligibility to income-related
benefits. The implications of the twin assumptions of perfect tax compliance and perfect
targeting are discussed in the conclusions.

The objective of this paper is to assess the effect of family transfers on child poverty and
to examine the role of reforms that are variations on the theme of universal child
benefits. In line with the recommendation of UNICEF, children are defined as individuals
below 18 years of age. Differences in household size and composition are dealt with by
applying the modified OECD equivalence scale, as used by EUROSTAT. Household income
is assumed to be equally shared among household members. The poverty line is set at
60 per cent of the median per capita equivalent disposable income in the “baseline
scenario” and is held constant in simulated reforms.

3. Household composition and child poverty

The importance of the family has long been identified as an outstanding feature of
southern Europe. In this part of the world, families function as an informal but effective
social safety net, across a whole range of policy areas (including child care, care for the
elderly, unemployment assistance, housing and social assistance).

Resource pooling between family members needs not operate within households, but it
usually does. As a matter of fact, the common assumption of equal sharing of resources
on which most current research on poverty — including the research presented here —
rests may not fully capture what actually goes on inside many south European families.
There is evidence that low income families go to very considerable lengths to ensure that
their children appear less “different” to their peers than might have been expected on
the basis of family income alone (for example, by spending a larger share of the family
budget on expensive clothing and footwear)®.

” For a recent survey of non-take up of social security benefits in Europe see Hernanz et al. (2004).

8 For an excellent analysis of family and consumption in contremporary Italy see Ginsborg (2001: chapter 3).
Incidentally, in the absense of a theory and more robust evidence of how family budgets are actually allocated
between family members, replacing the rule of equal sharing of resources by any other would risk introducing a
greater dose of arbitrariness. Nevertheless, if poor families really spend a disproportionate amount of their
scarce resources on their children, the position of southern Europe in the child poverty league would have to be
revised upwards.



There is evidence that such resource pooling intensified as youth joblessness remained
high or increased. It is remarkable that the proportion of young persons aged 25-29 still
living with their parents rose between 1987 and 1996 from 39 to 50 per cent in Greece,
from 39 to 59 per cent in Italy, from 49 to 62 per cent in Spain and from 39 to 52 per
cent in Portugal. The equivalent figure in the EU as a whole was a mere 32 per cent®.

Moreover, as much of current research has emphasised, social change has undermined
the assumption of a working husband supporting a housewife and their children, or the
“male breadwinner model” on which welfare state building in the post-war period
implicitly relied. The decline of the traditional family and the rise of atypical family forms
have exposed certain population groups to a higher poverty risk, single mothers and
their children being the most widely discussed case™®.

In the light of the above, it follows that the point of departure for any discussion of child
poverty in southern Europe must be an analysis of household composition. This is shown
in Table 1.

[TABLE 1]

As Table 1 shows, most children in southern Europe still live in “standard” families of
father, mother and their one or two children, ranging from 47 per cent in Portugal and
55 per cent in Spain and Italy through to 60 per cent in Greece. The incidence of families
with grown-up children (i.e. aged over 18) is comparatively large. The same is true for
the proportion of children in large or extended families (“other household types”). On the
contrary, lone parent families account for a relatively low share of the child population,
especially if one focuses on those with children below 18 (single parent families with
older children are likely to include more widows than never-married mothers).

In the light of the above, when analysing child poverty in southern Europe it is useful to
distinguish between poverty rates and contribution to aggregate child poverty. The
former is simply the proportion of children in a certain household type that are below the
poverty line. The latter is a function of the population share of each household type,
calculated as the number of poor children in a certain household type as a proportion of
all poor children**.

The implications of this distinction are more clearly brought out in Table 2. In terms of
poverty rates, child poverty rates are highest in large and lone parent families. In this
sense, there is nothing remarkable about child poverty in southern Europe compared to
the rest of Europe. In terms of contribution to aggregate child poverty, a very different
picture emerges. In the case of lone parent families this is clearly limited: from about 8
per cent of all poor children in Italy to 15 per cent in Portugal. Large families account for
a higher share of poor children, especially in the three Latin countries'®. Yet, a very
substantial proportion of children in poverty (ranging from 29 per cent in Portugal to 48
per cent in Greece) live in “standard” families of couples with one or two children.

[TABLE 2]

Turning to the age profile of poverty, Table 3 shows that the risk of poverty is higher for
children than it is for the population as a whole in all countries except Greece. On the

° For a more detailed analysis of youth independence in southern Europe see Fernandez Cordén (1997). The
statistics cited are reported in Ferrera et al (2000).

1% For a lucid analysis of social changes and their implications for social policy see Lewis (2001). For a south
European perspective see Saraceno (1997).

1 Note that any estimate of child poverty by household type is sensitive to the equivalence scale used. Other
things being equal, the lower the household economies of scale implicit in the equivalence scale used with
respect to children, the higher the headcount poverty rate and the contribution to aggregate child poverty of
children living in larger households.

12 Other evidence suggests that the poverty rate for families with three or more children in Greece reported
here is an underestimate (see Table A.3 in the Appendix). As explained in section 5.2, the prinicipal reason for
this is that our analysis assumes perfect targeting of benefits. Since benefits to large families are particularly
generous in Greece, their anti-poverty impact under conditions of full take up is shown to be strong. This point
is discussed more fully later on.



other hand, poverty rates for the elderly are lower than for children in Italy and in Spain,
while the opposite is true for Greece and Portugal.

[TABLE 3]

Naturally, “headcount” rates tell only part of the story. For instance, a look at the income
gap ratio, or the average income shortfall of poor families from the poverty line as seen
in Table 4, reveals that the “depth” of child poverty is greatest in Greece and smallest in
Portugal. Remember that the opposite is true with respect to the poverty rate (17 per
cent in Greece vs. 23 per cent in Portugal). In other words, while proportionally fewer
children find themselves below the poverty line in Greece compared to the other south
European countries, those who do have lower relative incomes on average.

[TABLE 4]

The picture slightly changes again if a poverty indicator is adopted that attaches greater
weight to larger income gaps, such as the index suggested by Foster, Greer & Thorbecke
(1984). The FGT index simultaneously takes into account the poverty rate, the income
gap and the extent of inequality among the poor*3. In the right-hand panel of Table 4,
the index values are shown for a (the poverty aversion parameter) equal to 2.

Contrasting headcount ratios with income gaps and the FGT index is a useful reminder of
the fact that the effectiveness of policy (the main focus of this paper) cannot be simply
read off official poverty statistics based exclusively on headcount ratios. The impact of
family transfers on child poverty is discussed later on. Before that, the paper turns to the
nature of family transfers in the south European countries. A brief account of the
relevant arrangements in the domain of social security or the tax system for each of the
four countries in turn is provided below.

4. National policy profiles

In all four countries of southern Europe income transfers to families include occupational
family allowances, non-contributory benefits and tax relief for dependent children.

In Greece, substantial assistance to large families is provided through the “3™ child
benefit” and the “large family benefit”, funded out of general taxation. Since 2002, these
are no longer income tested. Another non-contributory benefit but of lower value is
“unprotected child benefit”, aimed to low-income single parent families or households
caring for orphans born to relatives (i.e. foster families are not eligible). Civil servants
receive family allowances as salary supplements, while similar but lower allowances are
paid to private sector employees conditional on adequate contributory record. Finally,
child tax credits reduce the tax bill of eligible tax payers at a flat rate and on a non-
refundable basis. In 2002, a new refundable tax credit was introduced, targeted at low-
income families with children at school aged 6-16.

In Italy, the main transfer to households with children is “family allowance”, a
contributory benefit reserved to dependent workers (active or retired). The amount of
benefit increases with household size and is inversely related to household income (since
1983). Two non-contributory schemes were introduced in 1999: a “benefit to large
families” for households with three or more children and a “maternity allowance” for
mothers not covered by social insurance. Both schemes are tested with the Indicator of
Economic Situation (ISE), an instrument combining information on household income
and wealth. While the benefit to large families can be claimed by the self-employed as
well (unlike the contributory family allowance), the only scheme providing universal
support to children is the income tax credit for dependent children. Since 2001, the tax
credit rises with the number and age of children, while it moderately decreases beyond a
certain level of taxable income.

13 For expositional purposes, the estimates of the FGT index reported in the paper have been multiplied by 100.



In Spain, families with children below 18 may be eligible for income-tested child benefit.
The benefit is targeted at families with very low incomes, though the income threshold
increases with the number of children. Approximately 13 per cent of all children received
this benefit in 2001. On the other hand, child tax deductions in Spain until 1998 took the
form of a non-refundable child tax credit that rose more than proportionally with the
number of children. In 1999, the tax credit was replaced by a child tax allowance (i.e. a
reduction of taxable income rather than of tax due), whose level per child rises with the
number and diminishes with the age of children. In 2003, a refundable tax credit to
working mothers was introduced for working women with children aged less than 3.

In Portugal, assistance to families is provided under the “child and youth family benefit”
programme. Benefit rates are inversely related to family income. Income brackets are
set at multiples of the minimum wage. Within each bracket, allowances vary by the age
and number of children. Moreover, special supplements apply in case of disability. While
eligibility for the “child and youth family benefit” is limited to children of dependent
workers covered by social insurance, the scheme is open to the self-employed on a
voluntary basis. Low-income families without social insurance coverage may have access
to the child benefit provided they meet a more stringent income test. Furthermore, a
system of tax credits for dependent family members operates within the income tax
system: each tax unit may credit a certain amount per dependent family member
against its gross tax liability.

Not all of the above programmes were taken into consideration in assessing the impact
of family transfers on child poverty later in the paper. Table 5 shows the programmes
that did exist in 1998, while a policy update is provided in Table A.1 in the Appendix.

[TABLE 5]

The above brief accounts of family transfer arrangements in southern Europe indicate
that, in spite of a certain degree of institutional variation, common trends are not hard to
identify. This is brought out more clearly in Table 6, where stylised entitlements to cash
benefits and tax relief are presented. Various points at the income scale (€5 000, €10
000, €25 000 and €100 000 per annum in 1998) are taken as yardsticks for families with
one, two and three children.

[TABLE 6]

The amount of assistance per child provided through cash benefits rises with the number
of children in Greece, but this effect is less clear in Italy, while the structure of benefits
remains invariable in Portugal and especially in Spain. On the other hand, benefit levels
are inversely related to income, at least over a certain range, with the exception of
Greece where such effect is less consistent. In Spain, benefits are withdrawn fully at
relatively low levels of income. In Italy, low-income families with one or two children risk
being ineligible for benefit, while the amount of assistance seems to be maximised at the
€10 000 income mark, as it then declines steeply. In Portugal, benefits decline gently as
income rises. In both Italy and Greece, the structure of transfers leaves a large number
of children in low-income families exposed to poverty. The fragmentation of contributory
allowances along occupational lines adds quite an exceptional element of regressivity in
the allocation of family transfers.

Turning to the treatment of dependent children by the income tax system, regressive
outcomes seem to be the rule. To start with, low-income families on derive little or no
benefit from the child tax relief, as they would have paid little or no income tax in any
case. At this income level, irrespective of the number of children, tax relief is entirely
worthless in Italy and Spain, while the resulting gross tax liability is lower than the tax
credit itself in Greece and Portugal. In general, as families begin to pay tax, the per child
value of child tax relief increases and then remains constant in all four countries. Overall,
income transfers to families with children are even less generous through the tax system
than through social security, with the exception of Spain. There a clear dichotomy seems
to apply: taxpayers are entitled to tax relief for dependent children but not to family



cash benefits, while low-income families with children are entitled to cash benefits but
not to tax relief.

The discussion of the effects of policy changes after 1998, reference year for this paper,
is clearly beyond its scope. Nevertheless, stylised entitlement to family transfers in 2003
is shown in Table A.2 of the Appendix. A comparison with the figures reported here in
Table 6 shows that in Portugal entitlement to cash benefits improved uniformly since
1998. Nevertheless, this was true for larger low-income families in Italy and in Spain,
while benefit increases favoured higher-income families with three children or more in
Greece. Changes to the structure of tax relief for dependent children brought about large
gains to families in the upper part of the income scale in Italy and in Spain (specifically
middle-income families in Italy and high-income families in Spain). The value of tax relief
increased less markedly in Greece and in Portugal, where it remained flat with respect to
income.

Stylised entitlement is heavily dependent on underlying assumptions, especially where
(as in Greece and, to some extent, in lItaly) coverage is fragmented. As a result, the
emerging picture may be partly driven by the choice of cases for which entitlements are
calculated. This is not an issue if estimated entitlement is generated by the model itself.
Average values of family transfers for 12 family types are shown in Table 7.

[TABLE 7]

Table 7 is different from Table 6 in various other respects as well. To start with, an extra
dimension has been added as regards the number of children in the family (4+).
Moreover, the family income groups are defined in terms of average full-time earnings of
male employees in each country. For example, “middle” income is defined as falling in
the range of 75% to 175% of average earnings, while “low” and “high” incomes are
defined as being below or above that range respectively. Furthermore, using
microsimulation to estimate entitlement enables certain interactions to be taken into
account that were ignored before. For instance, receiving benefit increases disposable
income which may lead to more tax being paid, family benefits may be taxed etc.

Despite these differences, many of the earlier findings are confirmed. Cash benefits are
more substantial than tax relief, except for middle to high income families in Spain. The
value of cash benefits diminishes with income, though not as clearly in Greece. Tax relief
favours higher-income families. The value of family transfers increases with the number
of children.

The analysis of entitlements at various levels of income and family size presented above
raises important questions about the distributional impact of family transfers in southern
Europe. Offering answers to such questions requires a more systematic analysis of the
incidence of family transfers by income group. This is explored in the next section.

5. Family transfers and child poverty

What is the distributional impact of existing arrangements of family transfers in southern
Europe? This section presents detailed empirical evidence on this question drawing on
estimates produced with the European tax-benefit model EUROMOD. A comparison with
official estimates of child poverty and distributive impact of social transfers is presented
in section 5.2.

5.1. Distributional impact of family transfers

Table 8 shows the incidence of total expenditure on family cash benefits and child tax
relief separately by decile of equivalent disposable income in each of the four countries.
Cash benefits to families in Spain and in Italy seem to target the bottom of the income
distribution, as the four poorest deciles account for approximately 97 and 85 per cent of
all benefit respectively. Conversely, the proportion of total expenditure received by the



four richest deciles is 1 per cent in Spain and 4 per cent in Italy. This effect is less
marked in the case in Portugal and reversed in that of Greece: while in the former the
ratio of total benefit received by the four poorest and the four richest income deciles is
46 to 33 per cent, in the latter it is 37 to 44 per cent (i.e. more benefit to higher-income
families).

[TABLE 8]

In contrast, child tax relief tends to be more evenly distributed among taxpayers (that
is, except to lower income groups). As a matter of fact, the ratio of the amount received
by the upper half of the distribution relative to that received by the bottom half is 1.8 in
Greece, 1.4 in Portugal and 1.1 in Spain, while in Italy the distribution of tax relief is
skewed in favour of lower incomes.

Table 9 shows the incidence of family cash benefits and child tax relief by decile in terms
of income share. Focusing on the poorest decile alone, cash benefits contribute about 1
per cent of total family income in Greece, 3 per cent in Spain and in Portugal, 6 per cent
in Italy. Except in Italy (over 2 per cent), the relative value of tax relief to the bottom
decile is negligible. On the whole, the distribution of cash benefits to families by income
group seems to be more strongly progressive in Italy and, to some extent, in Portugal.
In Spain, family cash benefits make an appreciable contribution to the incomes of
families in the lowest decile, but taper off rapidly as income rises.

[TABLE 9]

The income share of child tax relief is much lower everywhere. Except in Italy, families in
the bottom decile take little advantage of tax relief compared to those immediately
above them in terms of income. Overall, the weight of tax relief is lower than that of
cash benefits everywhere except in Spain. All these findings are in line with the previous
discussion of entitlements.

Such variations between countries are vividly depicted in Graph 1. The graph contains
four lines: the concentration curves of family cash benefits, child tax relief, all family
transfers taken together and equivalent disposable income (net of family transfers),
when the members of the population are ranked in ascending order according to their
equivalent disposable income (before family transfers). The concentration curves depict
the cumulative distribution of the corresponding variables. Since the members of the
population are ranked according to their equivalent disposable income, the concentration
curve of equivalent disposable income (net of family transfers) is the Lorenz curve of this
distribution. Furthermore, the (diagonal) line of perfect equality is also depicted in the
graph for expositional purposes. Since cash benefits are more important than tax relief
in Greece, Italy and Portugal, the location of the concentration curve of all family
transfers taken together in these countries is determined to a large extent by the
location of the concentration curve of cash benefits. The opposite is observed in Spain,
where the income share of cash benefits is relatively low.

[GRAPH 1]

In Greece, where cash benefits are most spread across the entire income distribution
than in the other countries, the corresponding concentration curve is very close to the
diagonal. In the other countries, the concentration curve of cash benefits lies above the
diagonal. In fact, in the cases of Italy and, especially, Spain these concentration curves
follow closely the top left corner of the graph, thus implying that these highly
concentrated benefits are likely to be very progressive (especially in Italy, where cash
benefits are quantitatively more important).

In all countries apart from lItaly the concentration curve of tax relief lies below the
diagonal. Actually, due to the fact that the poorest households do not benefit from tax
relief in Greece, Spain and Portugal, in these countries the concentration curve of tax
relief crosses the Lorenz curve close to the bottom of the distribution. Therefore, unlike



Italy, the progressivity of the distributional effect of tax relief in these countries cannot
be determined a priori.

When all family transfers are taken together, the corresponding concentration curves in
all countries lie above the Lorenz curve, thus implying that these transfers reduce
aggregate inequality. However, it should be noted that in Portugal, Spain and, especially,
Italy the concentration curve lies above the line of perfect equality, whereas in Greece it
lies below it. Therefore, it can be argued that in comparative terms these transfers are
less well-targeted towards the poorest segments of the population in Greece than in the
rest of the countries under consideration.

Table 10 presents the income share of family transfers and the average transfer per
child by household type. In relative terms, the household types whose income increases
the most after family transfers are couples with three or more children, followed by
single parents with younger children. In absolute terms, the value of family transfers per
child rises with the number of children in Greece and, to a lesser extent, in Italy, but the
opposite is true in Portugal, while the corresponding profile is flat in Spain.

[TABLE 10]

Nevertheless, the most striking finding is that the overall value of family transfers in
southern Europe is extremely low. For instance, couples with one or two children (i.e.
the two family types that account for 55 per cent of all children in the four countries as a
whole) seem to receive about €6 per child per month in Spain and in Greece, about €12
in Portugal and no more than €19 in Italy**.

The impact of family transfers on child poverty by household type is shown in Table 11.
The figures can be interpreted as the proportional reduction in the number of children
below the poverty line (left-hand panel) and in aggregate child income gap (right-hand
panel) due to family transfers.

In terms of headcount poverty, family transfers reduce the number of poor children by
19-21 per cent in Portugal and in Italy, and by 7-8 per cent in Spain and in Greece. With
respect to household types, family transfers are more effective at taking children out of
poverty if these live in large families. On the contrary, the anti-poverty performance of
family transfers as regards one-child families is below average in Italy and disappointing
in the other three countries: a proportional reduction of merely 6 per cent in Portugal, 3
per cent in Spain and no reduction at all in Greece.

[TABLE 11]

A similar picture emerges in terms of income gap ratios. On the whole, the aggregate
child poverty gap (before family assistance) is reduced by 37 per cent in Portugal, 28 per
cent in Italy and 11-12 per cent in Greece and in Spain. This reduction is greatest among
families with three children and lowest among those with one child only.

As explained earlier, family transfers have two components: cash benefits and tax relief.
What is the relative contribution of each to the reduction of child poverty? An answer to
that question is provided in Table 12. In terms of poverty rates, the impact of tax relief
appears to be rather negligible, not exceeding a 1.2 percentage point reduction (in
Spain). By contrast, family cash benefits seem to be most effective in Portugal and in
Italy (a reduction of over 5 percentage points), much less in Greece (1 percentage point)
and almost not effective at all in Spain. Overall, in comparison to what their level would
have been in the absence of family transfers, child poverty rates are 6 percentage points
lower in Portugal and in Italy, but less than 2 points lower in Greece and in Spain.

[TABLE 12]

The results obtained by focusing on the Foster-Greer-Thorbecke index (a=2), attaching a
greater value to income changes at the bottom of the distribution, shed more light to the

14 Low sample size seems to affect the estimates for some household types, as in the case of lone parent with
at least one older child (i.e. aged over 18) in ltaly.



distributional impact of family transfers. Tax relief has a negligible impact on the index,
causing a proportional reduction ranging from 5 per cent in Portugal and in Italy to 1-2
per cent in Greece and in Spain. In contrast, the corresponding reduction achieved by
cash benefits is much stronger: 44 per cent in Portugal, 27 per cent in ltaly, 14 per cent
in Spain and 11 per cent in Greece. In fact, the case of Spain offers an illustration of the
limitations of a policy approach looking at the headcount rate alone: while tax relief lifts
more children over the poverty line than cash benefits, its distributional impact further
down the income scale as measured by FGT (a=2) is much weaker.

Finally, the Gini coefficient for the population as a whole registers very little movement
as a result of family transfers, with the proportional decline in inequality being highest in
the case of Italy (2.8 per cent). Detailed examination of the results shows that they are
broadly as anticipated on the basis of the evidence presented in Graph 1.

5.2. Comparison with official statistics

How do these estimates compare with official statistics on child poverty? Table A.3 in the
Appendix presents the most widely used of such statistics, produced by Eurostat based
on the results of the European Community Household Panel*.

A comparison of EUROMOD estimates presented in Tables 2 and 12 here with Eurostat
figures reproduced in Table A.3 in the Appendix would conclude the following. In terms
of baseline estimates of child poverty, EUROMOD figures are broadly in line with Eurostat
ones with respect to Greece, but seem to overstate child poverty by about 4 percentage
points in Italy and understate it by a similar margin in Spain and Portugal. In terms of
distributional effect of family transfers, the main finding is that Eurostat estimates show
it to be much weaker in the case of Italy than according to the results presented here.
How can these differences be accounted for?

On the whole, as explained in section 2 earlier, the dataset incorporated in EUROMOD is
“synthetic”. The original data for the four countries of southern Europe refer to the year
1995 (Greece and Italy) or 1996 (Spain and Portugal). Income data were then updated
to the year 1998, the policy year for our analysis*®. Moreover, while in three of the four
countries the original data were drawn from the European Community Household Panel,
data from the Bank of Italy Household Income Survey were used for the model of that
country. A further cause for discrepancy might be the definition of children as individuals
below 16 in Eurostat documents, instead of individuals aged 0-17 as in this paper.

On the other hand, more general issues arise from the fact that tax-benefit models are
fundamentally different to common datasets. In the latter social transfers can be read off
the data, in the former they are simulated by the model itself. Furthermore, Eurostat
defines social transfers excluding tax relief, which forms a crucial element in the analysis
in this paper. Finally, as explained earlier, our estimates rest on the assumption of full
take up of social transfers. Actual take up may well be less than complete, although the
extent of the problem in the case of family transfers in southern Europe remains a mute
point'’. Note that the failure to account for non-take up in EUROMOD and the failure to
include tax relief in Eurostat statistics introduce biases that may partly offset each other.

5.3. Target efficiency of family transfers

The preceding discussion of anti-poverty effectiveness raises an obvious question: are
family transfers in southern Europe well targeted? The term “target efficiency” is often

5 For a more thorough comparison of EUROMOD baseline estimates with those derived from national statistical
sources and the ECHP see Mantovani & Sutherland (2003).

¢ More details on the updating process can be found in the relevant country reports in the EUROMOD website
(http://www.econ.cam.ac.uk/dae/mu/emodcty.htm). The model is being currently updated for the year 2001.

17 For a treatment of non-take up in the context of microsimulation see Sutherland (2003).



used loosely, especially in the policy debate. However, it can be formally measured
through a set of indicators. For the purposes of this paper, four indicators are estimated.
Vertical expenditure efficiency (VEE) measures the share of total benefit received by
individuals below the poverty line. As seen in Figure 1, VEE=(A)/(A+B+C). Poverty
reduction efficiency (PRE) is the fraction of total expenditure allowing poor individuals to
approach or reach — but not cross — the poverty line. PRE is shown as (A)/(A+B+C). The
spillover index (S) is a measure of the excess of expenditure relative to the amount
strictly necessary to reach the poverty line, defined as (B)/(A+B). It can be seen that
VEE(1-S)=PRE.

[FIGURE 1]

The three measures considered so far are useful in measuring vertical efficiency or the
extent to which total benefit is received by those below the poverty line alone. However,
vertical efficiency cannot evaluate the effectiveness of a programme in fighting poverty.
A transfer may be efficient in the sense that it is overwhelmingly targeted on the poor,
but may fail to reach all those below the poverty line or its level may be too low to raise
the living standards of beneficiaries significantly. This latter aspect is better captured by
poverty gap efficiency (PGE), an indicator of horizontal efficiency, measuring the extent
to which the transfers succeed in filling the aggregate poverty gap®®. PGE is equal to
(A)/(A+D). The poverty gap itself can be either unweighted, when the parameter a of
the FGT index is set equal to 1, or weighted to indicate greater concern for the condition
of the poorest (higher values of a). All four indicators of target efficiency are presented
in diagrammatic form in Figure 1.

The results of our estimation of target efficiency with respect to child poverty, separately
for each class of family transfers (cash benefits and tax relief), can be seen in Table 13.

[TABLE 13]

In terms of vertical efficiency, as measured by PRE, family cash benefits seem to be best
targeted in Spain (80 per cent of total expenditure). Targeting is less efficient in Italy
(55 per cent of total expenditure), in Portugal (39 per cent) and in Greece (21 per cent).
Child tax relief is clearly not targeted. In Italy, more than 75 per cent of all tax relief for
dependent children is aimed above the poverty line. In the other three countries, the
equivalent figure is closer to the 90 per cent mark. The other two indicators of vertical
efficiency, VEE and S, reiterate the point presenting a similar picture.

Our estimates are much less reassuring in terms of horizontal efficiency, as measured by
PGE. The reduction of the unweighted aggregate poverty gap (a=1) caused by family
cash benefits ranges from a low but significant of 21 per cent in Portugal and 15 per cent
in Italy, to a rather disappointing 5 per cent in Spain and Greece. Obviously, attaching
greater weight to the improvement of lowest incomes increases the value of the index:
for a=3, the reduction of weighted aggregate poverty gap is 40 per cent in Portugal,
nearly 20 per cent in Italy and just over 10 per cent in Greece and in Spain. In contrast,
the anti-poverty impact of tax relief remains negligible in all cases.

Summing up the evidence on target efficiency presented here, two findings stand out.
On the one hand, in terms of both vertical and horizontal efficiency family cash benefits
are better targeted than child tax relief. It is clear that the non-refundable nature of the
latter renders it unsuitable as mechanism of income support to the poorest. On the other
hand, family transfers as a whole are better targeted in Italy and Portugal. In the case of
Greece, current policy seems to fail low-income families with children on both counts. In
Spain, cash benefits appear to exemplify the textbook case of stringent means-testing:
reserved for the poorest families alone, but not nearly adequate enough to improve their
living standards significantly.

8 |In general, vertical efficiency measures poverty reduction due to a benefit as a proportion of all spending on
that benefit. Instead, horizontal efficiency measures poverty reduction as a proportion of pre-benefit poverty.
For an early analysis see Beckerman (1979).
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To conclude: existing family transfer programmes in southern Europe seem to perform
at best modestly in terms of poverty reduction. The implication of this finding is that the
scope for improving the redistributive performance of income transfers to families with
children through redesigning the structure of benefits is ample. This is examined next.

6. Reforming family transfers

It was earlier established that a common feature of actual family transfer programmes
throughout southern Europe is that many families with children at risk of poverty are left
with little or no income support. An obvious — though far from uncontested — solution to
the problem of coverage gaps is the introduction of a universal child benefit. From the
point of view of this paper, such an approach has the extra advantage that it is easy to
explain and simple to simulate. For the sake of good policy design, not to mention fiscal
prudence, such a benefit is assumed to substitute (rather than be added on to) existing
family transfer programmes.

What would be the implications of a universal child benefit, introduced at the same time
as actual programmes of family transfers are abolished? Using a tax-benefit model like
EUROMOD enables us to provide specific answers to the effect of such a policy change.

Universal child benefits appear straightforward enough. However, one still has to define
parameters such as the value of benefit and eligibility conditions with respect to age. In
this section, five variations to the general theme are explored. All five involve replacing
existing family transfers for children aged 0-17 by a universal child benefit. In the case
of reforms I-11, the (flat) rate of benefit in each country has been chosen so as to match
existing family transfers exactly in terms of impact on child poverty and on fiscal costs
respectively, i.e. they are “poverty neutral” and “budget neutral”.

Reforms I11-V simulate “actually existing” child benefits: the British, Danish and Swedish
schemes respectively. The three schemes were chosen to illustrate the effect of different
benefit structures. The British child benefit scheme pays a higher rate to the eldest child
in the family and a single (reduced) rate to all subsequent children. The Danish scheme
pays variable rates with respect to age: the benefit rate is highest for children aged 0-3
and falls somewhat for older children. The Swedish scheme is more similar to the British
in that benefit rates vary with the number of children in the family, but in reverse: more
generous benefits are paid for the third and subsequent children than for the first two. In
order to account for variations in living standards, the level of benefit has been chosen
so as to be exactly equivalent as proportion of average male full-time earnings. The
benefit amount payable under each variation is presented in Table 14.

[TABLE 14]

Table 15 shows that the anti-poverty impact of universal child benefits, such as the ones
simulated here, would be rather mixed. Reform Il (budget neutral UCB) would not affect
the headcount child poverty rate in Greece, but would increase it by nearly 1 percentage
point in Spain and by around 2 percentage points in Italy and in Portugal. Reform IV
(Danish CB) would reduce child poverty rates by 1.5 percentage points in Greece and by
more than 3.5 points in Italy, Portugal and Spain. The effect of reforms 11l (British CB)
and V (Swedish CB) would be to reduce headcount poverty in Spain and Greece, raise it
in Italy and leave it largely unchanged in Portugal.

[TABLE 15]

Results for the Foster-Greer-Thorbecke index (a=2) show that the distributional impact
of universal child benefits becomes relatively stronger as greater weight is attached to
changes at the bottom of the income distribution. Introducing a budget-neutral universal
child benefit in place of existing family transfers would have little impact on the FGT
index either way. Under reforms Ill to V, the index would fall everywhere except Italy,
where it only would under reform IV (Danish CB). The latter would cause a proportional
decline of the index by 21 per cent in Greece, 23 per cent in Italy, 28 per cent in
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Portugal and 29 per cent in Spain. The other two reforms, IlIl (British CB) and V
(Swedish CB), would reduce the value of the index in Spain (by 19 to 21 per cent),
Greece (14-15 per cent) and Portugal (8-10 per cent), but would cause an increase in
Italy of (12 and 5 per cent under reforms Ill and V respectively).

Finally, the estimates reported in the lowest panel of Table 15 suggest that the impact of
all reforms on inequality as measured by the Gini index would be less significant. Reform
IV (Danish CB) is possibly a partial exception to that rule, reducing income inequality
among the child population by 2 per cent in Greece and in Spain, by 1.8 per cent in Italy
and by 1.0 per cent in Portugal.

These results make it clear that, provided it is pitched at a level high enough, a universal
child benefit could have a strong anti-poverty impact in all four countries. The question
then arises: would there be enough political support for such reform in southern Europe?
Clearly, the answer to this lies beyond the scope of this paper. However, the distribution
of winners and losers following such reform reveals some of the difficulties involved'®. By
way of illustration, our findings for each universal child benefit simulated here by income
decile are presented in Tables 16 to 20.

[TABLE 16]

Table 16 shows that a poverty-neutral universal child benefit would leave more winners
than losers in all four countries. Nevertheless, this would not be true among low income
groups in Spain and in Italy (bottom 20 and 30 per cent of the income distribution
respectively). Obviously, a “poverty-neutral universal child benefit” is merely an artefact,
simulated as a means to gaining an insight to the likely effects of a switch to a flat-rate
child benefit that leaves poverty rates unchanged. In this sense, the results of Table 16
are quite revealing: in those countries where family transfers were found earlier to be
better targeted, more individuals below the poverty line would be worse off as a result of
such a switch (even if no-one were to cross that line). Note, however, that a universal
child benefit of €76 per month per child (€912 per year is the poverty-neutral rate in
Table 14) would still be superior to current family transfers for as many as 32 per cent of
individuals in the lowest income decile in Italy.

[TABLE 17]

Compared to the poverty-neutral reform, a budget-neutral universal child benefit would
be less generous in all four countries. Table 17 shows that, following such reform, there
would be more losers than winners in Italy (particularly in the bottom 40 per cent of the
distribution), while in Spain a majority within all income deciles would be worse off. On
the contrary, under reform Il, winners would outnumber losers in Greece (except in
decile 9, i.e. the second richest) and in Portugal (throughout the income distribution).

Calculating winners and losers under a policy change that is not budget neutral can be
misleading, as it raises the question of how the extra cost is to be financed. The obvious
answer to that would be “by raising taxes”. Funding reforms Ill to V would most likely
raise the number of losers, depending on the incidence of the offsetting tax increase or
the public expenditure cut. Various tax policy designs are conceivable and can be easily
modelled. While none is in Tables 18-20, the relevant results are still indicative of the
effect of benefit generosity on the distribution of gains and losses.

[TABLE 18]

As a matter of fact, a non-funded reform IIl (British CB), shown in Table 18, would alter
the picture drastically in all four countries. While the balance between winners and losers
in Italy would remain tilted towards the latter, albeit by no more than 35 to 30, there
would now be 58 winners to just 1 loser in Spain. Similarly, the margin of winners over
losers would be wider than before in Greece (41 to 11) and in Portugal (52 to 6).

1% When calculating winners and losers no attempt was made to distinguish between “heavy” winners or losers
from those gaining or losing small amounts as a result of each reform. Setting a threshold of say €1 per month
or 0.5% of disposable income would “declassify” many of those shown as winners or losers in Tables 16-20.
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As might be expected, reform IV (Danish CB) would eliminate losers in Spain and reduce
their proportion to less than 5 per cent in Greece and in Portugal. However, compared to
the status quo, a significant share of the population in Italy (23 per cent) would remain
worse off, though now outnumbered in all income deciles. This is shown in Table 19.

[TABLE 19]

Finally, Table 20 shows that, under reform V (Swedish CB), there would be more winners
than losers in all income deciles in all four countries, except in deciles 2 to 4 in Italy. As
shown earlier (Table 14), with respect to average full-time male earnings, the Swedish
scheme is less generous than the British equivalent for families with one or two children,
but its level increases with the number of children in the family.

[TABLE 20]

The discussion of winners and losers under unfunded reforms raises the question of cost.
Clearly, the fiscal effect of introducing a universal child benefit would be a function of the
level and scope of the benefit itself. However, it would also depend on the demographic
profile of each country and the generosity of the family transfer programmes it would
replace. The fiscal implications of existing programmes and simulated reforms are all
presented in Table 21 below.

[TABLE 21]

The current cost of family transfers is low: as a proportion of aggregate non-equivalised
disposable income, it ranges from 0.5 per cent in Spain to 1.5 per cent in Portugal. The
reforms simulated here would be comparatively more costly. Reform IV (Danish CB)
would be the costliest of the three, raising expenditure to between 2.1 and 2.6 per cent
in all four countries. Reforms 11l (British CB) and V (Swedish CB) would have a softer
fiscal impact, bringing expenditure on income transfers to families with children to
between 1.6 and 1.9 per cent of disposable income.

7. Conclusion

The purpose of the paper was to evaluate the impact of existing family transfers, taking
into account both cash benefits and tax relief, and to simulate the effects of reforms in
the shape of variants of a universal child benefit. The results presented above provide
useful insights to the question under consideration. These are discussed in turn.

To start with, existing arrangements in this policy area leave much to be desired. Too
many poor families with children are ineligible for income support under social security
(as is the case in Greece and in ltaly) or receive low benefits (as in Spain and to some
extent in Portugal). Needless to say, this effect is even more pronounced with respect to
tax benefits, as non-refundable schemes exclude poor families by design®.

On the other hand, universal child benefits seem to be rather ineffective and quite costly
(although, perhaps, more effective and less costly than might have been thought at the
outset?’). In general, a trade off between fiscal cost and poverty reduction operates.
More generous universal child benefit schemes have stronger distributional impact at a
higher fiscal cost. In a sense, this is so obvious it hardly needs mentioning. However, the
point is that current expenditure on family transfers is so low in southern Europe that it
is unreasonable to expect that a simple reallocation within this policy area would bring
about significant improvements in terms of poverty reduction. In view of that, combining

20 More recently, refundable tax credit schemes were actually introduced in Greece in 2002 (for low-income
families with children aged 6-16 at school) and in Spain in 2003 (for working mothers with children aged below
3). Although estimating their effect is a subject of future research, these schemes seem unlikely to alter the
regressive nature of tax relief for dependent children in the two countries.

2! The cost estimates presented in Table 21 do not account for the fact that universal benefits are often taxed
as normal income. Taxing benefits progressively would reduce fiscal costs without weakening their anti-poverty
impact. On another note, since disposable income is less than gross domestic product, the estimated cost of
the reforms simulated here would be a lower proportion of GDP.
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a universal (albeit low) income base with more targeted (but non-categorical) policies
could be a more effective way to reduce poverty at a reasonable cost to the tax payer.

As explained earlier, the analysis presented here is restricted to income transfers alone.
Ignoring benefits in kind and their distributional effect is common practice in current
research on incomes and wealth?. Although this must be partly driven by convenience,
the methodological complexities of accounting for the distributional impact of benefits in
kind ought not to be underestimated. Whatever the reason, the omission is regrettable.
There can be little doubt that a concerted policy effort aimed to combat child poverty in
Europe must assign a higher priority to the universal provision of family services than to
that of cash benefits. To mention the most obvious example, good quality and affordable
child care to allow mothers to work seems to be a much more promising route out of
child poverty than relying on cash benefits alone, however generous.

Naturally, care should be taken to avoid the other extreme, too: family services and cash
benefits are complements, not substitutes®®. A penniless family will always be poor, no
matter how broad the range of services it has free access to. In other words, the design
of income transfers to families with children matters still.

However, the contest of universal child benefits vs. existing family transfers implied by
the results is less than fully fair due to another factor briefly touched upon earlier. The
analysis presented here assumes 100% take up of all benefits. This is known to be a
reasonable approximation of the real world with respect to universal benefits alone. As a
matter of fact, the take up of means-tested benefits is incomplete, often significantly so.
In other words, allowing for non-take up would tilt the balance of the assessment firmly
in favour of the universal child benefit programmes simulated here. Furthermore, taking
into account other features known to be associated with such programmes (for example,
significantly lower administrative costs compared to means-tested benefits) would make
universal child benefits look more attractive.

On another note, the headcount rate of poverty is a particularly harsh criterion by which
to judge universal benefits. Bringing in the Foster-Greer-Thorbecke index revealed that
the redistributive performance of the reforms simulated improved as we moved to a
measure implying more concern for families at the bottom of the income distribution.

More broadly, universal benefits can be defended on the grounds that they strengthen
work incentives and eliminate the poverty trap, while at the same time promoting wider
goals such as individual autonomy and social citizenship. In the case of child benefits, a
further argument in their favour is that they function as an instrument of horizontal
redistribution from single taxpayers to families with children. If children can be viewed,
at least partly, as a public good, then shifting some of their cost to the society at large
can be seen as promoting distributional justice.

The final conclusion concerns the methodology applied here. Significant policy questions
such as the one posed here (“what would be the effect on child poverty and fiscal costs
of a universal child benefit introduced in place of existing programmes of family
transfers?”) are so complex and to a certain extent counterfactual that cannot be fully
answered without recourse to a benefit-tax model such as EUROMOD. Microsimulation
models are not immune from limitations of their own, some of which were discussed
earlier. Nevertheless, their quite unique advantage is precisely the ability to simulate the
impact of policy reforms.

In this sense, the contribution of microsimulation can best be thought as an input in the
policy making process: informing policy questions and thereby promoting a more rational
and dispassionate political debate on tax-benefit reform. There can be little doubt that
these goods are in relatively short supply in southern Europe. Whether this paper
appreciably adds to their stock remains to be seen.

22 gee Smeeding et al (1993) for an exception to that rule.
28 For an excellent elaboration of this point see Atkinson (1998).

14



References

Alcock P., Glennerster H., Oakley A. & Sinfield A. (2001) Welfare and well-being: Richard
Titmuss' contribution to social policy. Bristol: Policy Press.

Atkinson A.B. (1998) Social exclusion, poverty and unemployment. In: Atkinson A.B. &
Hills J. (ed) Exclusion, employment and opportunity. CASE Paper 4. Centre for the
Analysis of Social Exclusion. London School of Economics.

Beckerman W. (1979) Impact of income-maintenance payments on poverty in Britain,
1975. Economic Journal 89 (354) 261-279.

Brewer M. (2003) The new tax credits. IFS Briefing Note 35. London: Institute of Fiscal
Studies.

CEC (2003) sStatistical Annex to the Draft joint inclusion report. Commission Staff
Working Paper. Published 12 December 2003. Com (2003) 773 final. Brussels:
Commission of the European Communities.

Esping-Andersen G. with Gallie D., Hemerijck A. & Myles J. (2002) Why we need a new
welfare state. Oxford: Oxford University Press.

Esping-Andersen G. & Sarasa S. (2002) The generational conflict reconsidered. Journal
of European Social Policy 12 (1) 5-21.

Fernandez Corddén J.A. (1997) Youth residential independence and autonomy: a
comparative study. Journal of Family Issues (6) 576-607.

Ferrera M. (1996) The “southern model” of welfare in social Europe. Journal of European
Social Policy 6 (1) 17-37.

Ferrera M., Hemerijck A. & Rhodes M. (2000) The future of social Europe: recasting work
and welfare in the new economy. Oeiras: Celta Editores.

Ferrera M., Matsaganis M. & Sacchi S. (2002) Open co-ordination against poverty: the
new EU “social inclusion process”. Journal of European Social Policy 12 (3) 227-
239.

Foster J.E., Greer J. & Thorbecke E. (1984) A class of decomposable poverty measures.
Econometrica 52 (761-766).

Ginsborg P. (2001) Italy and its discontents: family, civil society, state 1980-2001.
London: Penguin.

Hernanz V., Malherbet F. & Pellizzari M. (2004) Take-up of welfare benefits in OECD
countries: a review of the evidence. OECD Social, Employment & Migration Working
Paper 17. Paris: OECD.

Kamerman S.B., Neuman M., Waldfogel J. & Brooks-Gunn J. (2003) Social policies,
family types and child outcomes in selected OECD countries. OECD Social,
Employment & Migration Working Paper 6. Paris: OECD.

Levy H. (2003) Child-targeted tax-benefit reform in Spain in a European context: a
microsimulation analysis using EUROMOD. Working Paper EM2/03. University of
Cambridge.

Lewis J. (2001) The decline of the male breadwinner model: the implications for work
and care. Social Politics 8 (2): 152-70.

Mantovani D. & Sutherland H. (2003) Social indicators and other income statistics using
the EUROMOD baseline: a comparison with Eurostat and national statistics.
Working Paper EM1/03. University of Cambridge.

15



Matsaganis M., Ferrera M. Capucha L. & Moreno L. (2003) Mending nets in the South:
anti-poverty policies in Greece, Italy, Portugal and Spain. Social Policy &
Administration 37 (6) 639-655.

Moffitt R. (2002) Means-tested transfer programs in the US. Chicago: University of
Chicago Press.

Piachaud D. & Sutherland H. (2001) Child Poverty in Britain and the New Labour
government. Journal of Social Policy 30 (1) 95-118.

Rhodes M. (1996) Southern European welfare states: identity, problems and prospects
for reform. South European Society & Politics 1 (3) 1-22.

Ruxton S. & Bennett F. (2002) Including children? Developing a coherent approach to
child poverty and social exclusion across Europe. Brussels: The European Children's
Network.

Saraceno C. (1997) Family change, family policies and the restructuring of welfare. In:
Family, market and community: equity and efficiency in social policy. OECD Social
Policy Series 21. Paris: OECD.

Smeeding T.M., Saunders P., Coder J., Jenkins S.P., Fritzell J., Hagenaars A.J.M., Hauser
R. & Wolfson M. (1993) Poverty, inequality and living standard impacts across
seven nations: the effects of non-cash subsidies for health, education and housing.
Review of Income & Wealth 39 229-256.

Sutherland H. (2003) The take-up of Income Support by pensioners: estimates from
POLIMOD using the Family Resources Survey. Microsimulation Unit Research Note
42. University of Cambridge.

16






‘aoiNodNn3 -924nos
"866T JeaA 2yl 10} sa1ew sy 910N
v'ece T0¢ 9'8T €'1¢ uone|ndod Jo 94 Se ualup|iyd
00°00T 0°00T 0'00T 0°'00T [eion
S'8T 00T 6'8 (44" /T-0 uaJpiys yum spjoyssnoy 1aylo
0°ST LT L'VT 9'6 +8T PIY2 T 1ses| 1e yum ajdnoo
T 9T ¢'T 2T +8T PIIYD T 1ses| 1e yum juaied auo|
g'G 9°¢ 8¢ 6°C /T-0 UaJp[iyd yum juated auoj
L2t YARAN €LT v cT 2T-0 Ua4p|Iyd +€ yum ajdnod
6°0€ 6°0% €°6€ 1% /T-0 UaIp|iyd g yum ajdnos
T9T ST 8'GT O'vT 2T-0 PIY2 T yum 8|dnod
[ebnyiod ureds Are1l EFEEIR)

adA} pjoyasnoy Aq uaipjiys jo uonnquiisia
T alqel



‘aonodn3 :dd1nos

*3w0oul 3|gesodsIp 1usleAInba uelpaw [euoIIRU JO 9409 01 [enba si aull A11aA0d Byl "siaquiawl pPjoyasnoy Jaylo 01 G°0 JO pue T MOo|aq uaip|iyo 01 £°0

10 ‘3Inpe 1s41y 8yl 01 0" T JO anjeA e Bulubisse ‘pasn sI ajeds aosuaeAlnba O30 paljipow ayl "onel Junodpeay ayl sl ayel Alianod pliys ayl "866T JeaA ayl Joj sarewnsy :910N
(04 €8T ,°0¢ S°0¢ spjoyasnoy |e
0'00T 0°'00T 0°'00T 0°'00T T'ee 9'T¢ S'9¢ 0'LT uaJpiyd yum spjoyssnoy e
6°'T¢ 0’6 €6 8'ec vl S'6T 9.2 G'8¢ /T-0 uaJap|iyd yum spjoyssnoy 1aylo
L'ET Lve 0°'0¢ €0T 2'1¢ 2 0e 0'9¢ €8T +8T PIIYD T 1ses| 1e yum ajdnod
0z T'e o€ T2 v've 9TV L1719 0'0€ +8T PIIYD T 1se9| 1e yum juased auo|
S'ET v'S 2'S Z'L 999 fAR1% 0’61 2y LT-0 uaJpiyo |[e yum juased auo)
96T 66T e L8 L'GE 8'€e 0'Lg 0ct 2T-0 UaJpiyd +g yum ajdnod
v'1¢ 9'6¢ ,°0€ £°6€ 19T 9'GT ,02 67T 2T-0 U3Jp[iyd g yum a|dnod
6L '8 8L 9'8 TT SCT 0°€T 00T /T-0 PIY2 T yum 8dnos
rebniiod ureds Arell EREEI) rebniiod ureds Arell EREEI)

Auanod pjiyo erebaubbe 01 uoinglauod

a1el Auianod pliyo

adA} pjoyasnoy Aq Ayianod pjiys jo acuapidul
¢ 9lqel



‘aonodn3 :dd1nos

"s1aquial pPloyasnoy Jaylo 01 G°0 JO pue T MOoJag uaip|iyo 01 £°0 O ‘}Npe 1Sl 3yl 01 O'T JO anjeA e Bulubisse ‘pasn si a|eas sausjeAinba go30 pauipow

8yl -olleJ j1unoopeay ayl si ared Auanod pliyd syl awodul ajgesodsip 1uaeAlinba uelpaw jeuoileu JO 9409 01 [enba si aull Aluanod ayl "866T JeaA ayl Joj sarewnsy :910N
0°cc €8T L°0¢ G°0¢ [e10}

6°6¢€ LT 0°'8T 9'vE +G9

Leec 6°'8T L9T cve ¥9-S€

19T T.T €°0¢ 6°GT vE-8T

T°€c 9'T¢C G'9¢ 0.1 LT-0

[ebnyiod ureds Are1l EREEIG) abe

abe Aq sajed Ayianod
€ 9|gel



‘aonodn3 -924nos
‘slaquiaw pjoyasnoy Jaylo 01 G°Q 40 anjeA e pue

T MOJaq UaJp|iyd 01 €0 40 ‘1Npe 1s4i} 8yl 01 O'T JO anjeA e Bulubisse ‘pasn s| afeds asuajeAinba D30 payipow ayl “Jood ayy Buowe Ayifenbaul jo 1ua1xa ayl pue deb
Ap1anod ayy ‘asuapioul Aluanod ayl Junodoe olul saxel Ajsnoaueyinuwis 1 se ‘sdeb Aluanod uabae| 01 ybiam Jarealb sayoelle xapul (g=D) 929040y ]-19319-191S04 ayl

-1a11e| ayl Jo abeiluadiad e se aull Aluanod ayl wod) spjoyasnoy Jood JOo [[ejlloys awooul abelane ayl se pauljap si oned deb swooul 8yl "866T JeaA a8yl o) salewilsy :910N
6°€C c0€e 6°6Z 0°9¢ spjoyasnoy |e

VT L' Sy ge 8'0¢ T°ee IS4 Z'S€ uaJpiyd yum spjoyssnoy e
9T Ve S'v SV ¥°0c T°Ge o've ,0€ LT-0 uaJp|iyd yum spjoyssnoy Iaylo
ST €'G v'S €e G'ec 9'ce £0¢e T°Ge +8T PIIYD T 1ses| 1e yum ajdnod
9T 99 1T 9'G €'GT g'ee 19¢ L'6E +8T PIIYD T 1ses| 1e yum 1uased suo|
L€ 8’8 8L 9°0T TT¢ 1T°6E '8¢ 8¢y LT-0 uaJpiyo |[e yum juased auo)
9T 8V S, 8T €8T o'og L°9¢ 862 2T-0 UaJpiyd +g yum ajdnod
0T o'e 6°¢C T'e 8°'0¢ S've 862 S'9¢ 2T-0 U3Jp[iyd g yum a|dnod
80 ST g'e €c 8'€c 0'8¢ T°6e S'6E /T-0 PIY2 T yum 8dnos

rebniiod ureds Areal EREEI) rebniiod ureds Arell EREENR)

(z=D) xapul 832800y -19319-181S0H

onel deb swooul

2dA} pjoyasnoy Aq Ayiaaod pliyos jo Ajisuajur
¥ alqel



"AON0YN3 :324noSs

'866T JeaA ayl ul uoneiado ul sswwelboid :910N
11J2uaq Ajiwrey yinoA % pliyod « [febniiod
14auUaq pIIYo = ureds

aouemo|e Ajiwe) A101nqIIuo09d = Al

9OUBMO|[E JUBAISS |IAID »
aouemo|e Ajiwey yayo =

1Jauag pjiyd paloaroddun = 929319
1Jauaq Ajiwe) abie| =
Hjauaq piyd € =

uaJipliyd 1uspuadap 10} S1PaJd Xel a|gepunial-uou =

13121 xe1 s1Jauaq yses

J31194 XB)} pue sjIaudq ysed :sawwesbouad 1ajsuedy Ajiwed
S 9a|qel



"suoneINded UMQO :19024N0S

*SJ9XJ0M awil-[|n} Juapuadap Ag papeay Saljiwe) Jaulea-auo g 0} PaWNSSe alam suun xe] ‘ureds ul 000 0T

Bulures saljlwe) UaIpP|IYd-934y) 10} 9Nl SeM awes ayl S[IYyM ‘}J]asll 1pald Xel ayl ueyl Jamo| sem Alljigel] Xel ssodb Jiayl se jaljal xel Jo abeiueape ||n) el 10U pinod
000 G2 Buluses saljiwey ‘[lebnliod Ul pue 329949 U] "dWO0JUl MO| 0} anp Xel ou Aed ased Aue Ul pjnom Aayl Se uaip|iyd uapuadap 10} SHPaId Xel wody ureb 01 ajgeun
a1am 000 S3 Bulures saljiwey ‘ureds ul pue Afel] ul “(8np xel Jo suoioNpal "9°1) S1PaJtd Xel 3|gepuniai-uou JO W0} SY) SSLIIUNOD INOJ [[e Ul 3001 866T Ul Jalja1 xel
‘2oueMO|[e Ajlue) A101NQIIIU0D

aAI923a1 01 pawnsse alam “e'd 000 G223 410 000 OT2 Bulures Buiuses asoyl ajym ‘(AloAndadsal awodoul ybiy AjDAIssaoxa pue awil-|iny Bupiom ji paodas A101ngliluod
a1enbapeul Jo spunolb ayl uo) aosuemojje AloIngLiuod ayl Joj a|qibidul ag 01 pawnsse atam “e'd 000 00T3 40 000 G3 Puiuies saijwel ‘Afel] u] -uswalinbali
awodul Y1 pue uonipuod abe syl Yloqg 18w Asyl se 1jsusg p|Iyd ,,E£ SAISd8) 01 pawnsse alam 000 OT3 410 000 G3 Bulures usIp|IYd 834yl YUM S3ljilue "SaoueMO|e
Ajlwey 92IAIBS |INID 9AI9931 01 pawnsse aJtam “e'd 000 00T3 Bulures saljiwe) ajym ‘aouemole Ajiwe) (Yayo) 10109s arealld aaledal 01 pawnsse atam e'd 000
GZ3 10 000 0OT2 Bulutea asoyy ‘(8bem awn-||n} wnuwiuiw A1o1niels ayl ueyl ssa| Bulutea jo spunoab ayl uo) uswAojdwa [eba] ul Jou asnedsaq sadsuemo|e A101NgliIuod
a2yl jo Aue Jojy ajqibijaul agq 01 pawnsse alam ‘e'd 000 G3 Puluies saljiwe) ‘929819 U] "SMO||0) Se SolIslialoeseyd jualdioal Jeuonippe 01 puodsallod sjuswaliIug

‘lrebniiod Ul Ty 63 pue ureds Ul ZTZ T3 ‘Alell Ul 00E LT3 ‘998319 Ul £GZ 0T3 al1am saakojdws sjew Jo sBuluires awn-||n} abeiany

*866T Ul plIYod Jad Jajsuell jenuue ade sanjea ||y IS910N
86 08T 0zZc 0 v.T 0 €0T 28¢ 000 00T
86 86T 0zz 0 VLT L0L €0T 18 000 S2 , .Hm wmmm
86 86T 6GT 0 v.T 9EVT €0T 219 000 0T usIpIYd €
€T €62 0 9T¢ 0 0 T c6v 000 S
.6 99T 08T 0 V.1 0 €L T1¢ 000 00T
16 L.T 08T 0 v.T 4% €L 9 000 S¢ €% L pabe
.6 LLT 08T 0 v.T €0ST €L 79 000 0T ualipiiyd ¢
0c T8¢ 0 91¢ 0 0 8T 0 000 S
16 99T 0ST 0 v.T 0 €L TT¢ 000 00T
16 LLT 0ST 0 V.1 98T €L 6€ 000 S¢ / pabe
.6 L.T 0ST 0 v.T 89GT €L 6€ 000 0T PIY T
ov TS¢ 0 9T1¢ 0 0 o€ 0 000 S
Jaljal xel S}yauaqg ysed Joljal xel S}yauaq ysed Jaljal xel s1iyauaqg yseod Joljal xel S}yauaq ysed awiooul azis
[ebniiod ureds A1l 929319 Ajiwey Ajiwey

sJdajsuedy Ajlwey 03 Jusawd|}uUd pasijAis
9 9s|qel



"doiNOdN3 -924nos
‘lebnuiod ul TH 63 pue ureds ul 2Tz T3 ‘Afel] ul 00E LT3 ‘9293819 Ul £GZ 0T3 249M saakojdwa afew Jo sbulutes awil-||n} abelany
‘sbujuses abesane Jo 945/ T 19A0 sawodul Ajlwe) ybiH
‘sBuluiea abelane JO 945G/ T 01 954G/ :SaWO0dUl Ajlwe) |pPPIN
‘sBulutes abelane Jo 094G/ Jopun :SaWodUl Ajllie) Mo
*A11unod yoea ul seakojdwa sfew Jo sbuluiea awin-||n} abelaAe Jo swia] ul passaldxa sI awooul Ajiwe "866T Ul PJIYyd Jad Jajsuell [enuue ale sanfea ||v :S910N
08 ($144 0T¢Z 1 €9T VA4 ceT Gl¢c yby
v 80¢ 1T S6 6¢ZT G68 388 LSV s|ppiw uaippyo +v
e 14514 0 €02 TL LLT VA4 l2€ MO|
G8 LT¢C 0TZ 0 TOT €6 80T CLT uby
9. gce G8T v VT 99 €8 €1€ s|ppiw uauappiyd ¢
8€ lcc IA 4 GoT a8 699 TT 6TE MO|
96 28T 9.T Z 6ST 62 6. TET ubiy
98 c0¢c 84T 6 GoT 06¢€ TL clL s|ppiw uaJappyd ¢
61 €€ec 09 A" 0ocT or9 VXA 9L MO|
68 G8T o9cT S €0¢ v 78 viT uby
/.8 88T 8€T oT c0c 192 89 TL s|ppiw pIys t
08 T6T V1T 9c 88T 0S¢ 19 88 MO|
Jalal xel sujouaqg yseo Jaljal xe] sujauaq ysed Jalal xel sljouaq yseo Jaljal xe] sujauaq yseo awiooul
: azis Ajwey
[ebnyiod ureds Are1l EREETID) Allwey

siajsueu) Ajiwey Jo anjeA pajewiisy

/Z algel



‘aonodn3 :921nos
‘slagwiaw pjoyasnoy Jaylo 01 G0 JO anjeA e pue T MO|aq Uaip|iyd 01 £°0 40 ‘}npe 1S4} ayy 01 O°T 40O anjeA e Bulubisse ‘pasn si ajeas
aouaenlinba Q30 palipow ayl ‘awodul pjoyasnoy jusjeAinba ajgesodsip Buisealdap-uou AQq paueld S[enplAIpul SI SISAjeue JO 1iun ayl "‘866T JeaA ayl Joj sarewnsy 1910N
00T 00T 00T 00T 00T 00T 00T 00T |e101

cT 8 ST 0 8 0 T OT OoT

T 6 €T 0 8 0 T ST 6

TT 8 9 0 8 T vT TT 8

T 8 8 T oT € A" 8 L

¢t oT TT T 6 14 cl (4 9

cT 6 vl Z oT 8 TT 8 S

[A" 1T T 14 (A" 8T TT [A" 174

oT v1 €T VA [A" 14 L 6 €

9 1T oT 0oc A €c S 6 Z

T OT T 99 1T 6T Z L T

Ja1ja1 xe] sijauaq ysea TETEIR G sujauaq ysed TETEIRGE sujauaq ysed TETEIRG suyauaq ysed

rebniiod ureds Arell 9293219 9193p Swodoul

awodul djqesodsip judjeainba jo ajpap Aq siajsuedy Ajlwey} jo uonnqliisia

8 a|gel



‘aonodn3 :921nos
‘slaguiaw pjoyasnoy Jaylo 01 G0 JO anjeA e pue T MOJ|aq UaJip|iyd 01 €70 4O ‘}npe 1S4} 8yl 01 O'T JO anjeA e Bulubisse ‘pasn si 9[eas
aouaenlinba Q30 palipow ayl ‘awodul pjoyasnoy jusjeAinba ajgesodsip Buisealdap-uou AQq paueld S[enplAIpul SI SISAjeue JO 1iun ayl "‘866T JeaA ayl Joj sarewnsy 1910N
€0 6°0 €0 T0 0 90 €0 0 |e101
T0 A 0 00 T0 00 T0 [Ae OoT
€0 S0 €0 00 20 00 Z0 70 6
€0 L0 20 00 €0 T0 €0 0 8
v'0 80 Z0 00 70 20 €0 70 L
S0 [AN" 0 00 0 €0 0 9°0 9
90 €T 90 00 S0 90 0 0 S
L0 6'T S0 T0 8°0 8'T 0 80 174
L0 LC L0 T0 O'T (O €0 L0 €
S0 €c 90 v'0 TT Z'e €0 6°0 Z
T0 9¢ T0 €€e [Ar4 9 [AN0) TT T
Ja1ja1 xe] sijauaq ysea TETEIR G sujauaq ysed TETEIRGE sujauaq ysed TETEIRG suyauaq ysed
rebniiod ureds Arell 9293219 9193p Swodoul

awodul 3jqesodsip juajeainba jo 3jP3p Aq siajsuedy Ajlwey jo di4eys swodur

6 algel



ay1 01 O'T 40 anjeA e Bulubisse ‘pasn

oT

"aoinodn3 1921N0S

‘slaquiaw pjoyasnoy Jaylo 01 G0 JO aN[eA e pue T MO[ad Ualp[iyd 01 £°0 JO ‘I npe 1siiy
SI a[eds aouseAlnba D3O Palipow Y| "Ja1ja] Xel pue s1auaq Ysed Ylog apn|oul siajsuedl Ajiwe ‘866T JeaAk ayl 1oy sarewilsy :910N

Z8 8y LT .9 €c 90 LT €T sadA] pjoyssnoy Jaylo
06 (014 ace €8 L0 T0 O'T S0 +8T PIIYD T 1ses| 1e yum ajdnod
€21 .€ V€0 T 12T S0 TO LT S0 +8T PIIYD T 1se9| 1e yum juased auo|
791 o9TT 4% €9T 6°9 8¢ 6°S L€ LT-0 UaJp|iyd |re yum juaied suoj
STT 18 8G¢ TET 9L AR 18 09 LT-0 ualp[iyd +€ yum ajdnos
eeT 8L 8cc ZL 6°¢€ LT v 8T 2T-0 U34p[Iyd g yum a|dnod
€GT 9L [ARA 08 0¢ L0 9T 6°0 /T-0 PIY2 T yum 8dnos
rebniiod ureds Are1l EREENR) rebniiod ureds Arell EREEIR)

(3) ppyo Jad uajsueny abelane fenuue

(9%) siajsueay Ajiwe) Jo aleys awooul

adAj pjoyasnoy Aq pjiyd 13d 13jsued) abelaae pue sidjsued) Ajlwiey Jo aleys awodul

OT alqel



1T

‘aonodn3 -924nos
"s1aquiall pPjoyasnoy Jay1o 01 G0 4O SNJeA & pue T MO|ad UaJp|iyd 01 £°0 JO ‘1npe

1S41} 8Y1 01 0T 40 anjeA e Bulubisse ‘pasn si ajedas asuajeAlinba O30 pauipow ay] "Jaljad Xel pue slijauaq Ysed ylog apnjoul siajsuell Ajiwe "siajsuell Ajiwe) 01 anp

Alannoadsal deb awooul pjiyo ayebaibbe ul pue aull Aluanod ayl mojag ualp(iyd o Jaquinu ayl ui uononpal abejuadstad moys sainbly ayl "866T JeaA ayl 10} sa1ewnnsy :910N
L'9€ T°ZT 2'8¢ v'TT 8°0¢ €L 06T T8 uaup(Iiyd yum spjoyssnoy |e
Z'Te L6 T°9T oVt Tve v'6 T8 v'6 sadAl pjoyasnoy 1ayyo
0°'TC 6 [N AA 70T ad’ LS T°0T g'g +8T PIIYD T 1ses| 1e yum ajdnod
9°'¢ce 00T LVT L9T ov €c 00 0o +8T PIIY2 T 1ses| e yum juased suo|
€°6€ ad '6¢ 89T 8°6 '8 vl v LT-0 uaJpiyo |[e yum juased auo)
0°'89 T°8T L°G€E o've 9've 8L v'ec 0¢ce LT-0 UaJpiys +g yum ajdnod
9'6¢ 0'¢ct 9'T€ 8V 9T 2’6 9°'G¢ €€ LT-0 ua1p[iys Z yum ajdnoo
v'9T G'8 ad 6°T 6°G LC 9°LT 00 /T-0 PIY2 T yum 8dnos
rebniiod ureds Are1l EREENR) rebniiod ureds Arell EREEIR)

(9%) deb awooul pjIys ul uoioNpal

(9%) uaip|iyo Jood Jo "ou ul uondnpal

2dAj pjoyasnoy Aq Ajianod pliys uo siadjsuedy Ajjwey jo pedwt
TT 8lgel



[4%

"dOINOdN3 -924nos
"'slaquiaw pjoyasnoy Jaylo 01 G'0 JO pue T MOJag UJp|IYyd 01 €70 JO ‘}nNpe Isdij 8yl 01 0'T JO anjen e Bulubisse ‘pasn si aeds aouaeAlnbe O30 palipow ayl

"J91]a] Xe1 pue s1auaq Ysed Uylod Jo 109448 syl sapnjoul siajsued) Ajlwey 19y
"J219] Xel JO 1081J8 9y} S9pN[OXa INg SHIBUSJ YSEed JO 10943 8yl SapNn|oul S3Jauaq Yysed Ja|Vy

"S}JBUS( USeD JO 10948 aUl SaPN[OXa IN( Jal|ad Xel JO 10348 8yl Sapnjoul Ja11a4 Xe) Joyy

"Ja1[a4 Xe} pue Ss}auaq Ysed Ylog JO 109440 aYl Sapnjoxa sddjsued) Ajiwey 2.10j9g
‘sdeb Aj1anod Jabue| 01 ybiam uarealb sayoelie (g=b) xapul |94

3yl -oires Junodpeay ayl si ared Auanod ay] (siaysuedl Ajiwey |[e Jaye awodul ajgesodsip 1usjeAinba ueIpaw [euolleu JO 9409 1B "2°1) |9A3] [eni1de 3yl 1e 1UeISUod play

sl aul] Aydanod ay] "uaapjiyd jo uonendod ayl 01 aduala)ald YUM pPale|ndfed [|e ale Xapul lul9 ayl pue Xapul |94 ayl ‘eled Auanod ayl "866T JeaA ayl Joj sarewnnsy :S9JON
7'0g€ 9've 9'¢ce T°2¢ siajsuey Ajlwey |[e Jaye
S'0¢g LVE 8'ce PArAS s1ijauag yseo Jaye
8'0€ 8've eve zze [ T COR SR TS
6°0¢ 6've Sve €ze siajsue Ajlwey a104aq
VT L€ S'v €'e siajsue Ajiwey |[e Jaye
v'T 8¢ L'V e'e s11}auaqg yseo Jaye _
Ve eV 29 1€ Jolj94 xe) 19)je (¢=p) xepur 194
S'¢ 1908 4 59 8'¢c slajsueu] Ajlwey alolag
T°ec 9'T¢ S92 0 LT siajsueny Ajiwey |[e Jaye
L'€C Z'ec LlC v LT slijauaqg ysed Jaaye ajel
9'8¢ [AxA4 6°'TE 28T J31|34 xe)] J9yjje Aanod pliyo
2’62 v'ec YANAS G'8T slajsueu Ajlwey al1o0jaq
[ebniiod ureds A1) EREENR)

sJd9jsuedy Ajlwey jo peduwl dAIINAIIISIPaY

¢l 9lqel



€T

‘aonodn3 :824nos
‘slaquuiaw pjoyasnoy Jaylo 01 G'0 JO pue T MO|aq UaJp|Iyd 01 €0 JO ‘1Npe 1S4l 8yl 01 O'T 40
anjeA e Bulubisse ‘pasn s aeds adusjeAinba O30 payIpow ayL "dwodul pjoyasnoy jusajeainba sjgesodsip Buiseaidsp-uou Aq paxued s[enpiAlpul S| sisAjeue Jo 1iun aylL
*T<D uaym 1ybBiam aiow usaAIb ate 3saiood syl 0} siajsueul
aliym ‘T=b uaym Ajenba psiybiam ase aull Alanod ayl moljaq asoyl 0} siaysueld] T ainbi4 ul (@ + V) / (v) se pauysp si pue Aosuaiiys deb Auanod salousp 39d
T ainbBi4 ul (g + V) 7 (g@) se paulap siI pue 1aA0||Ids sajousp §
T ainbBi4 ul (O + g + V) / (V) se pauyap siI pue Aduaidije uononpas Auanod salousp 3ud
T ainbi4 ul (D + g + V) 7 (g + V) Se pauyap sI pue Aoualdyye ainupuadxa [ed13dan sajousp JJA

‘(s494sue]
Allwey [re Jaye awooul ajgesodsip jusjeninba uelpsw [euoileu JO 9509 1B "9°1) |9A3] [enlde ayl 1e 1ueisuod pjay si aull Alianod ayl "866T JeaA ayl 10} sajewilsy :S910N
#..m m.N w..N N..m ©”m._” o”v._” J3l[al Xe)l [eBnog
9'6¢€ S'TE ,°0¢ STT 1°8€ L€V S1yausq yseod
€0 L0 9T 6 VT e¢cT SVT 19ljal Xe] ureds
TTT '8 6’V Z'T S°'08 S'T8 Sslijauaq ysed ’
S'v LY SV T°c 2'9¢ L°9¢ Joljal Xel el
8'8T 18T Z'ST 6°0T 2'SS 029 S1yauaq yseod
._”. T o.H o.._” H.H N 8 m 8 Jolja1 xel 009315
20T €L L'V 6°6 T'T¢ v €C Slysua(q ysed
€=D Z2=Db T=D
39d S Jdd 33N

sJd9jsuedy Ajiwey jJo Aouaniyyd 30bae)
€1 alqel



Vi

‘aonodn3 :824nos
‘S1auaq plIyd ysipams pue ysiueq ‘ysniig ayl o1 (saakojdwa
awil-[|n} afew jo sbBuiutes abeiane Jo uoniodold e se) Jusjeainba Ajpoexa ag 01 Se 0S USSOYD Udag Sey AJIUNod Yoea Ul 11Jauag JO |9A3] aYl ‘A-111 SW.I0}a1 JO ased ayl U]

‘gouelsisse Ajiwe) bunsixa (Ajoanoadsal

S1S092 [eoSl) uo pue Apanod piiys uo 1oedwl Jo swud) ul) Apoexa yodolew 0] Se 0S UaSOYd uaaq sey A1lunod yoea ul 14auaq Jo ared (qeld) aul ‘|1-1 Swoyal JO ased ayl uj
*1J2UdQ PJIYd [estaAIun e AQq 2T-0 pabe uaip|iyd 10} aduelsisse Ajiwe) Builsixa Jo Juawade|dald ayl 9A|0AUI SWI0BI ||V
'866T Ul (sbulutea [enuue) pjiyd Jad 1ydusag [enuue ale sanjea ||V :S910N
Tty 6 AT A" 00€ /T €G2Z 0T saaAojdwa 1-4 ajew Jo mm:_c‘_mo obelane
TG99 186 V6T T 0L uaipiyo +uyiy
989 £88 /01 L€9 PIYd yrnoj BUSq PIIYd
€1V 129 96/, 121474 PIyS paiyl USIPOMS 1A WIOJBJ
9ce 061 16S 1451 uaJapjiyd omj isaiy
88¢€ 849 1TL [44% -g pebe :w‘__u__m_w }jouaq
861 6v7. z16 orS L-v pabe uaapjiyo PIIUd> ysiuea
VA 4°] 28 €00T 763 €-0 pabe uauipiyd FAL HH0334
(o]0} Zsvy TGS oce uauap(iyd 4sylo |fe  jyauaq pliys ysnuug
69€ jo1e1e] 9/9 0V pIys 1sspj|a <111 wuojad
8¢ GET 28S L6T a0n |edinadu 326pnq 1T Wl0ja1
0se 96T 16 0¢ gon ennau Ausaod | wuioyal
lrebnjiod ureds A1l 929919

Swiioja.d pajejnwis
1 sigel



ST

‘aonodn3 :924nos
$T 9|gel 99s pare|nuwis swJojal 3yl Uo |1e1ap aiow 1o sdeb Auanod 1abie| 01 1ybiam Ja1ealb sayoene xapul |94 ayl "onel
junoopeay ayl sI ayed Auanod ayl “siaquuaw pjoyasnoy Jaylo 01 G0 JO pue T MOo[2g UJp|iyd 01 £°0 JO ‘}npe 1sil 8yl 0} O'T 40 anfeA e Bulubisse ‘O30 payipow
SI pasn aeds asuajeninba ay| "siajsuely Ajiwey Bunsixs [[e Jaye awodul a|gesodsip 1usjeAInba ueipaw [euoileu Jo 9509 Je 1UeIsUod piay si aull Auiaaod ayl pareinuwis

aJe SWloal Sy "uaJpliyo jo uonendod ayy 01 9oualaial UM pale|nded [je ale Xapul Ul ayl pue xapul 194 ayl ‘ared Ajanod ayl "866T Jeak ayl Joj sajewnsy :S9JON
[AN 01 cve L€E L'TE dO ysipams A wliojal
T°0€ 6°€c o’ee S'1€E €0 ysiueq :AI wiojal
20e Tve 8°€€ L'TE g0 ysnug 111 wuojal (%)
€0¢ LvE 8'ee 6°'TE jedinau 196pnq 11 w04 Xapul 1ul9
z'og 9've v'ee 6°TE [ennau Auanod 1| wiojal
v'0oe 9've 9'€e 1°2¢ siajsueny Ajiwey Bunsixa
[AN " 6°¢ LV 8¢ g0 USIPams A wJojal
0T 9'C g’ 9C 4D ysiueq :AI wiojad
€T (O TS 8¢ g2 ysnug 1111 wiojal (c=p)
T 6°€ LV AR JeJ3nau 326pnq 11 wa0jd4 Xapul 194
T 8'¢ 6°€ 2’€ lesanau Apianod | wuojal
'T L€ S'v €'e slajsueny Ajiwe) Bunsixa
fAR Y4 6°'8T G'8¢ 6°GT dO ysipams A wlojal
9°6T 6°LT o'ec G'ST €0 ysiueq :AI wiojal
g'ec 6°8T €62 09T g0 ysnug 111 wuojal a1l
. . . . aon
A4 [SA4 '8¢ T.T [e13nau 396pNq 1T W04 Auanod pliyo
T°€ec 6°TC 1°9¢ 0°LT gon rennau Ausaod 1| wuoyal
1€ 9°'1¢ S'9¢ 0'LT slajsueny Ajiwe) Bunsixa
rebniiod ureds Areal EREEI)

Ayianod pjiyd uo swioja4 pajejnuwis Jo 309443

ST 9lqel



9T

‘aonodn3 :924nos
‘slaquiaw pjoyasnoy Jaylo 01 G0 40 pue LT MO|3d Ualp|iyd 01 £°0 JO ‘}Npe 1si1y Y} 01 O°T 4O anjeA e
BuluBisse ‘O30 payIpow SI pasn a[eds aduadeAlnba ay| ‘pare|nNWis S| | WJI04aJ Sk JueIsuod piay ‘(s4ajsuedl Ajiwe) Builsixa Jalye) awoosul ajgesodsip Juajeainba ueipaw
Jeuoneu Jo 9509 01 [enba si aull Auanaod ayl "awodul pjoyasnoy usjeainba ajgesodsip Buisealdosp-uou Ag paxued s[enpiAipul S sisAjeue Jo 1un ayl “$T d|gel 99s

|le1ap aiow 104 "sudjsued) Ajlwe) Bunsixa |[e jo ade|d ul 1y8uaq plIyd [esisaAlun jedinau-A31anod e JO uoiIONPOoJIUL 3Y} SSAJOAUI | WI0RY "866T JedA ayl 1o} sajewilsg 1S910N
1 14°] (014 6€ Gc T€ 8T €€ |eyo}
174 S T €9 LT o€ Zc (0] oT
174 €9 €T TS ST e 62 14 6
174 1251 oT 1241 LT ce e ce 8
€ 0s 0T 0s LT 1€ cc 1€ YA
9 T9 T 2174 6T [S19 ec €€ 9
S yAC] 9T v 1c 9¢ ST o€ S
OT T9 LT 1€ Ve [S19 8T 6€ 1%
6 09 Tc €€ LE °14 T VAN €
1% VA 8¢ 74 1474 6T 0T 8¢ Z
€ 1% 8G 9 v ce L ce T
S13S0| S1auUUIM S19S0| S1auuIMm S19S0| S1auuIMm S19S0| SENIN
rebniiod ureds Al 929319 9[199p swodul

31P9p awodul Aq T W10ja1 JO SI9SO] pue SIdUuIp
9T algqel



LT

"doiNOdN3 :921nos
‘siaquiaw pjoyasnoy Jaylo 01 G0 JO pue T MOJaq uaJap|iyd 01 £°0 40 ‘}npe 1sdl} 8yl 01 O°T JO anjeA e Buiubisse
‘@D30 palipow SI pasn ajeds ajuajeAlinba ayl "pale|nwis SI || WJojal se jueisuod pay ‘(siajsuedy Apwel Bunsixa ualje) awodul ajgesodsip juaeninba ueipaw
Jeuoneu Jo 9509 01 |enba sI aul] Al1anod ay) awodul pjoyasnoy juajeAainba ajqesodsip Buisealosp-uou Ag paued s[enplAlpul SI SISA[eue JO llun ayl T d|qel 9as
|le1ap aJow 104 "sidjsueldy Ajlwej Bunsixa |fe jo adse|d ul 3yausaq plIyd [eSISAIUN |ed3nadu-3a3bpnqg e JO UOoIIONPOJIIUI 3] SSAJOAUI || WI0Y "866T JedA 8yl 4o} sajewilsg 1S910N
7T S v LT ce (0] 6T ce |eyo}
174 S (0]°] VT ST €€ e XA oT
9 AS] 14% 6T ST Ge 1€ 1 6
L TG VA XA VT LE T4 (0] 8
8 St 9o¢ 14 LT 15974 Z2c o€ L
7T PAS] ov (014 6T ov ec €€ 9
ST YA t474 9T 9c Se 9T o€ S
Gc 14 14> 7T TS 8T 8T 6€ 1%
€c S ov 7T 6S T T VAN €
6T ce 6€ €T .S 4 0T 8¢ Z
LT €€ 09 1 (0]°] €€ L ce T
S13S0| S1auUUIM S19S0| S1auuIMm S19S0| S1auuIMm S19S0| SENIN
rebniiod ureds Al 929319 9[199p swodul

31199p awodul Aq IT W.J0}3. JO SI9SO| pue SIdUuIp
LT |lqel



8T

"aoinodn3 1921N0S
‘siagquiaw pjoyasnoy 18yio 01 G0 4O pue T MO|ag uaip|iyd 01 £°0
10 ‘1npe 1sJ41} 8yl 01 0T 40 anjeA e Buiubisse ‘O30 pauIpow SI pasn aJeds asualeAlnba ayl “palejnwis Si ||| WJIoal Se Juelsuod play ‘(siajsueldl Ajwe) Bunsixs taye)

awlodul a|gqesodsip jusjeAlnba ueipaw [euolleu JO 9509 03 [enba si aull Alanod ayl “swodul pjoyasnoy jusfeainbs sjqesodsip Buisealdosp-uou Agq paxued s[enpiAipul
SI sisA[eue Jo Hun a8yl “pT o|gel 99s |lelep aiow 104 "lyausq plIyd ysipag sylr oy (seakojdws awn-[iny arew jo sbuiuses abesone jo uonuodoid e se) jusajeainbs

Apoexa ag 01 Se 0S U3SOUD I4auaq Myauaq PlIYd [estaAlun e Ag siajsuely Ajiwey Bunsixs |e Jo juswade|dal ayl SSA[OAUI ||| WJ0eY "866T Jeak ayl 1o} sarewnsy :S810N
9 Zs T 89 Ge (0] 1T v [e101
14 1% 0 9 (014 €€ 8 1% 0T
S €9 0 9 ec [A 91T 6€ 6
S €9 T €9 Y4 14> 0T oY 8
€ 0s T 89 ec tA% L VA% A
9 T9 0 09 T4 8¢ 1T 14% 9
L j=ie] T 99 T€ =14 6 v S
1T 09 T of VA% Ve ST (A% 174
1T yAS] T €9 yAS] LT 1T 8¢ €
L ey T 0s SS 9T 1T LE Z
14 *17% Z 29 TS T€ L 1€ T

S19S0| SI9UUIM S19S0| SI9UUIM S19S0| SJ9UUIM S19S0| SIBUUIM

febniiod ureds Ae1 990919 8|198p awooul

31199p awodul Aq IIT W10 JO SI9SO| pue SIdUuUIp
8T alqel



6T

‘aocnodn3 :824nos
‘sJaquuaw pjoyasnoy J4aylo 01 G0 JO pue T MOo|aq uaJp|iyd 01 €0
JO ‘lnpe 1s41} 8Yy1 01 Q' T 4O anjeA e Bulubisse ‘qD3I0 palipow S| pasn ajeds aduafeAinba ayl "pare|nwis si Al WJ0Ja1 Se 1ueIsuod pay ‘(s1ajsueny Ajiwey Buisixa iaye)
awlodul a|gqesodsip jusjeAlnba ueipaw [euolleu JO 9509 03 [enba si aull Alanod ayl “swodul pjoyasnoy jusfeainbs sjqesodsip Buisealosp-uou Agq paxued s[enpiAipul
S| sisA[eue Jo HuUNn 8yl "pT d|gel 99S |lelap aiow J04 “lauaq pliyd ysiueq ayr o} (seakojdws swn-[nj arew jo sbulures abesane jo uonuodoisd e se) jusjeainba
Apoexa agq 01 se 0S uasoyd 1yauaq gauaq plIYd [esianiun e Aq siajsuedl Ajiwe) Bunsixa [[e Jo juswade|dal syl SSA|OAUI Al WI0JY "866T JeaA ayl J0) sarewns3y :S910N
€ 99 0 69 ec [4% S VA% |e1ol
T 8v 0 9 (014 €€ c 19 oT
c SS 0 9 €c ce € [4=] 6
€ jeie] 0 9 (014 <14 € 1451 8
c 19 0 09 €c [474 c s L
€ €9 0 09 €c oy 8 8V 9
€ 659 0 PAS] (44 (4% c 0S S
6 €9 0 Ly €c VA% 6 8v 14
T 89 0 j=ie] 14 VA% S ey €
€ 8v 0 Zs o144 ov L 4% Z
T 6v 0 9 9¢c jeie] 14 <14 T
S19S0| SI9UUIM S13S0| SA13UUIM S13S0| SA13UUIM S13Ss0| SI9UUIM
rebniiod ureds Al 929319 9[199p swodul

31199p awodul Aq AT W03 JO SI9SO| pue SIdUUIp

6T 9lqel



(014

‘aocnodn3 :824nos
‘sJaquuaw pjoyasnoy J4aylo 01 G0 JO pue T MOo|aq uaJp|iyd 01 €0
JO ‘1npe 1si1} 8yl 01 O'T JO anjeA e Bulubisse ‘D30 palipow S| Pasn 9Jeds adualeAINba ayl "pPaleinwis SI A WJ0Jal Se Jueisuod play ‘(siaysuesl Ajlwey Bunsixa iaye)
awlodul a|gqesodsip jusjeAlnba uelpaw [euolleu JO 9509 03 [enba si aull Alanod syl “swodul pjoyasnoy jusfeainba sjqesodsip Buisealdsp-uou Agq paxued s[enpiAipul
S| sIsAleue Jo Hun ayl ‘T 9|gel 98S |Ie1sp aiow 104 “Jyausqg plIyd ysipams ayl ol (saeakojdws swn-|ins sjew jo sbulures abessne jo uonuodouad e se) jusjeainba

Apoexa ag 01 Se 0S UaSOYD 1y8uaq 1ysuaq plIYd [esianlun e Ag siajsuedl Ajlwe) Bunsixa [ jJo juawade|dal ayl SOAJOAUI A WI0JRY "866T JeaA au) Jo) sajewnsy :S910N
9 €G 0 65 9T T€ L 147 |eyo}
174 °14 0 9 0 €€ 6 14% oT
14 €9 0 9 0 (4 ST 6€ 6
174 S 0 9 1% 14> g TG 8
€ (0]°] 0 09 ] v 14 (0]°] VA
9 09 0 09 L 6€ 8 81 9
9 9g 0 yAS) ctT YA € (5174 S
T 09 0 VA4 6¢ 8¢ OoT VA4 1%
oT 6S 0 =11 8€ 8T L v €
6 1574 0 Zs VA 8T 8 ov Z
€ VA4 0 9 62 1€ g €€ T
S13S0| S1auUUIM S19S0| S1auuIMm S19S0| S1auuIMm S19S0| SENIN
rebniiod ureds Al 929319 9[199p swodul

311P9p awodul Aq A WI0j31 JO SI9SO] pue SIdUuIp
0c¢ sigel



1c

‘aonodn3 :824nos
7T algel

99S pale|NWIS SWJI0aJ 9yl UOo [Ie1ap aJow 104 “awodul ajqesodsip (pasijeainba-uou) ajebaibbe jo uonuodoid se passaldxa ase S1S09 [eIsld "866T JeaA ayl Joj sarewlsy :S910N
8’1 8'T 6'T LT g0 USIpams Al wlojal

ec Ve 9'c TC 4D ysiueQq :AI w.iojod

81T 8T v'T 9T d0 ysnug -1l wiojal

ST S0 €T 60 daon |ed3nau 396pnq 1T w.ioja4

6'T .0 T2 60 gon resanau Apianod 1| wuoyal

S'T S0 €T 60 siajsueny Ajiwey Bunsixs

rebniiod ureds Are1l 929919

SWLI0J2J paje|NuWISs JO S}0344d |edsid
1cZ alqel



(Bwooul "AInba AQ)

aseys uolreindod anire|InWIND

(Bwooul "AInba AQ)

aseys uolreindod anire|INWIND

Aurenba Aurenba
1099d Jo auj——| OO0T 08 09 (0)74 oz 0 109448d Jo suj——| 00T 08 09 (0)74 (014
(s19)sueny : : : : 0 (s19)sueny : : : : 0
Ajwey jo 18u) Ajwey jo 18u)
awooul a|gesodsip | oz awooul a|gqesodsip 0z
sJajsuell Ajwey e - ov % sJajsuell Ajwey e ov %
2 2
Log © 09 @
J9121 X0 —— J9191 X0 ——
- 08 08
sujauag yses —— sujauag yses ——
Wsusq Yy 00T Wsuaq Yy 00T
jebnyiod uleds
(swoour "AInba AQ) (Bwooul "AInba AQ)
— areys uolreindod aAire|nWIND Aupenba aleys uonendod anyejnwingd
100p1ad Jo auy 0ot 08 09 or oc 0 wapiad yjo sul——| 00T 08 09 ov oz
(s1aysueny , , , , 0 (staysueny , , , , 0
Auey Jo 18u) Awrey Jo 18u)
awooul ajgesodsip oz awooul gjgesodsip 0z
siajsuell Ajwey e or ® sJiajsuell Ajwey e o
5 B
09 @ 09 (¢}
191121 xe1 Jal94 xXe1 ——
08 08
SuyduUsq yseo SHyouUsq Yyseos ——
00T Hetea 00T
Ajeyr 9099219

SSAINJ uoIleajuaduo) T ydeun




*Aouaioiye deb Arianod sajouap J9d “Janojids sajouap S "Aoualdiye uononpal Alianod salouap JHd "Aduaidia ainlipuadxa [edIlIaA sajouap JIA 190N

awiooul Aq paxuel spjoyssnoy

awooul a|gesodsip Jajsueny-aid

\ a

aull Ajaanod

awooul ajgesodsip Jajsueal-1sod

(@+v)/(v) = 39d
(@+w)/(a =s
(0+g+v)/(v) = 34d
(O+8+v)/(ga+v) = 33A

slajsuel] [el100s Jo Adualoiys 1abie|
T 2Jnbi



‘suolire|nojed umQ :921N0Ss

*€00Z Ul paonposul sem siaylow Bursjiom
10J 11paJd Xe] a|gepunial v "866T Ul 8dUBMO|[e Xe] B 01 PaydliMs ‘1Ipald Xel a|gepunial-uou JO WJo) 8yl 001 Uayl |1I1un eyl ‘uaipjiyd uapuadap 1oy} Jaljal xe] :ureds uj

*T00Z ul pabueys ualp|iyo wuspuadap J0j 1PaLd Xel 3yl JO 8i1n10N1l1s 8yl "666T Ul Padnposiul sem saljiwe) abie| 01 1ysuag A101NQIIIUOI-UOU MaU Y :Afe1] U|

"1eak swes a8yl ul paysljoge sem 1auaq plIyo £ pue 1yausag Ajiwey abie| 1oy 1s81 BWODUI BYL "666T Ul Pare|al
-2Wo2Ul 8Qq 0} pPasead aduemolie Ajiwe) yIY0 2002 Ul PadNpoJiul Sem [00yds e 9T-9 pabe uaip|iyd YHm Saljilue) aWodul-Mmo| 10} 1PaId Xel a|gqepunyal v 1829319 Ul

*SMO||0} S a1aM 866 T d2Uls sabueyd Ad1j0d "pjog ul umoys aJe sawwelboid maN

*€00¢ Jeak ayl ul uoneiado ul sswweaboid 1910N
uaJp|iyd Juspuadap 10j 11patd Xel 9|gepuniai-uou = 11Jauaq Ajlwe) YinoA 7 pliyd = lrebniiod
(c002) s1ayjow BunjIOM 10J JIPaID Xe]} 3|qepunad = UG PILP = ureds

uaJp|iyo Juspuadap 10} SoUBMO|R Xe] =

(666T) salwey abae| 03 yoUq

uaJp|iyo 1uspuadap Joj 11pald Xe]l a|gepunial-uou = souEMO|e AlItLe) AJ0INGLILOD = Arery
90UBMO[[E JUBAISS |IAID =
(2002) 100Yyds je 9T-9 aouemole Ajiwey y3vo =

pabe ualp|iyd yIm saljiwies 2WOodUI-MO| 104 JIPaJd Xe) d|qepunyad » 1118Uaq PJIYo pa1oaroidun = 999919
uaJp|iyo 1uspuadap J0j 11PaId Xe]l a|gepuniai-uou = 1jauaq Ajiwey) abie| «

uyausq piys €

181821 xel s1jauaq yseo

Jol|a4 Xey pue syausg ysed :saswwelboud Jsjsueay AjiweS
1V alqel

€00¢ 03 so1epdn Adijod
| Xipuaddy



‘suoie|noes umQ 1921n0S
*S19)10M
awin-||n} Juspuadap Ag papesy saljiwe) JauJes-auo a8g 0} pPawnsse alam suun xe] "ajgedijdde jou asnedaq JUNOJJE OlUl UdXE} 10U 8Jam £ Mo|ag pabe ualp|iyd yim
s1aylow BupjJom 01 pue 8239319 Ul 009 €3 MO[SQ SWOIUI [enuue UM |[ooyds 1e 9T-9 pabe ualp|iyd yym saljiwe) 0} a|ge|ieAe S1ipald Xel a|qepunyal ‘Alesjuod ayy uQ
‘a|gedljdde aiaym Junodade ojul uaxe} aiam £ mojaq pabe uaip|iyd Joj siuswalddns ‘ureds ul pue Ajel] u] 829949 Ul Saljiwe) UsaJp|iyd-aa4y} 10} anil Sem awes ay} ajIym
‘J]J9S1 UpaJd Xel ayl ueyl Jamo| sem Alljigel] xel ssolb aisyl se jaljad xel Jo abeluenpe |Inj axel 1ou pinod 000 OT2 Pulutes saljiwe} ‘Afel] ul “(8np xel Jo suononpal
"8°1) S1Ipald Xe] 3|qepunyal-uou JO WJo} 3yl X001 jaljal xel ‘[ebniuod pue Ajel] ‘a2a8ald9 U] "awodul Mo| 01 anp xel ou Aed ased Aue ul pjnom Aay} se ualpjiyd juapuadap
10} S92UBMO||e 10 S1pPaId Xe} wody ureb 01 ajgeun ai1am Q00 S3 Buluses sailjiwey ‘a1aymAiang “(Bnp xel JO suoildnNpal "9°1) SHUPaId Xe)} d|gepunyal-uou JO Wwio) 3yl X001
Jalja1 xe] ‘salunod 8aJyl Jaylo ayl uj "ureds ul (Bw0dUl 9|geXE] JO SUOIIONPaJ "8°1) S8dUBMO|je Xel JO WJ0) 3yl X001 SIYl ‘uaip|iyd uapuadap 10} Jal|al Xe] JO Swial uj
*awlodul 1amo| 01 anp 11yauaqg Ajiwe) abie| A101NgIIIUOI-UOU BAI981 0} pawinsse aiam "e'd
000 OT2 40 000 G2 Puluses uaup|iyd a4yl Ylim saljiwe) ‘uonippe uj ‘asuemolje Ajiwe) A101ngLIu0d aAIadal 01 pawnsse alam “e'd 000 S22 10 000 0T3 Bulutea Buiures
asoyl ajiym ‘(Ajannosadsal awooul Yybiy AJoAISSaaxa pue awil-[|n} Bupjiom J1I piodal Aioingliiuod arenbapeul Jo spunoldb ayl uo) asuemoje A101ngLIuod Joj ajqibiaul
8( 0} pawnsse alam ‘e'd 000 00T3 10 000 S3 Buluues saijiwey ‘Ajel| ul "uolpuod abe syl W A8yl se 1dBUSQ PJIYD ,,€ SAIBIBI 0} PBWINSSE 819M UBIP[IYD 884U}
UM Saljiwey ||y "S8duemo|[e Ajiue) a2IAISS |IAID aAI82al1 01 pawnsse atam “e'd 000 00T3 Puluiea saljiwe) ayl a|iym ‘asuemole Ajiwe) 10109s aleAlld aAladal 0} pawinsse
aJam "e'd 000 S22 10 000 OT2 Bulutes asoyl ‘(abem awil-|INy wnwiulw A101nyels ayl ueyl ssa| Buiuaea Jo spunoab ayl uo) juswAojdwa [eha| ul 10U asnedaq adueMO|e
Aioinquiauod Aue 1oy a|qibijaul agq 01 pawnsse ailam "e'd 000 G3 Bulutes saljiwe} ‘928819 U] "SMO||0} Se SollIslialoeleyd jualdioal [euonippe 01 puodsallod sjuswaliug
*€00Z Ul pJiyo Jad Jajsuell jenuue aJde sanjea ||y IS910N
8¢v €29 g6¢c ¢ 0 6.6 0 ST9 265G ¢ 000 00T
8¢v 6T.L voET 0 €91 96¢ ¢ ST9 [AAA 000 s¢ ’ .._HM wmmm
8¢y 898 LT €/.8 6T 990 9 S.E cecec e 000 OT ua4pnyYo €
0 veT 1 0 €/.8 0 oor T 0] V. T 000 S
S8¢ LLE G0ET 0 769 0 0T¢ 1A% 000 00T
G8¢ 62V 9LL 0 /ST T Sv.L 0T¢ TTC 000 S¢ € % L pabe
G8¢ T0S LT G8 6T 9G¢C € 0T¢ TTC 000 OT ualdpjiys ¢
0 Zv9 0 289 0 0 0 0 000 S
vt 68T 0€9 0 G8¢ 0 06 TTC 000 00T
VT v1c Z6¢€ 0 91S TOC 06 0L 000 s¢ /. pebe
vt 0s¢c LT 0 6T 669 T 06 0L 000 OT PIIYS T
0 TCE 0 T6¢ 0 0 0 0 000 S
Jallal xe} sliyauaqg ysed Jal|al xe} sliyauaqg ysed Jallal xe} slijauaqg yseo Jal|al xe} sliyauaqg ysed awooul 9zIs
[ebniiod A1l 929319 Anwey Anwey

slajsuel) Ajiwe) 01 JUSWSINUS pasIlf1S

¢’V 9lqel



*91ISgaM TUT NS edoJNa MMM 83 UO a|ge|ieAy "Sailiunwiwo) ueadodng ayl Jo uoissiwwo) ayl Aq Jaded Bupjiop Heis

uoISSILWIWOD Se £00¢ Joqwadag ¢T paysignd jeuly €7/ (£002) wo) 1odals uoisnjoul 1uiol Yeag 01 xauuy [ed13snels ul pauodal se £00Z I19qUIBAON UOISIaA gdn dHD3 1821N0S
“pajledlpul

9SIMIBU10 SSajun TOOZ J0j aJde sainbly [y "Sa1)IuUNod GT ||e Jo sabeuane paiybiom-uonendod se pale|nofes ate sainbiy N3 -(spuated J1dyl Jo auo 1ses| 1e yum Bulag

pue aAnoeul JI $2-9T pabe sjenplAlpul apnjoul uaJpjiyd asaym smod ,adA1 pjoyasnoy Arianod pjiyd,, ayl ul 1daoxa) 9T mo|aq pabe sjenplAlpul Se paulap ale ualp|iyd :S910N
6T lc 9c S¢ 8T siajsuel] |[e Jaye
1€ 1€ 0oc 12 12 suolsuad "|oxa sJdajsuel) a10)aq
F4> 6E €e (o] e suoisuad “|oul sisjsueuy a1043q Auenod pjiyo
oT 1574 8T 144 14 (ual)piiyds yum synpe +¢
VXA (914 143 VAN 9Z uauapjiyd +¢g synpe ¢
€T qT (Y4 1 vT uaip|iyo g synpe g
oT 6 8T €T 8 pIys T synpe ¢
ge 6¢€ b 74 ec /€ (uan)pjiyds yum ijnpe T adAy pjoyasnoy Aq Auanod pliys
12 9c 144 144 8T S66T
6T 14 9Z ec 8T L66T
6T 9c 14 Z2c LT 666T
6T /2 T4 Ge¢ 8T T00Z a1eJ 1unoopeay Auenod pliyo
N3 rebniiod ureds Arell EREEI)

Ay1anod pjiyo uo soisness [ePo

11 Xipuaddy

Auanod pjiys Jo serewinss 1e1soing
€V 9|qel



