- 2
g
Z
ﬁ @
O —
ISRABY

Bank of Israel

Annual Report

2009

MAY 2010-NISSAN 5770



Bank of Israel

Passages may be cited provided source is specified
ISSN 1565-3382
Catalogue # 3071410007/7

Typesetting by Publications Unit, Bank of Israel
http://www.bankisrael.gov.il
Printed in Israel by Maor Wallach Printing Ltd.



CONTENTS

Chapter 1  Israel’s Economy and the Global CriSiS..........cccoiviiiiiiicicii e 1
1. Main DEVEIOPIMENLS ...ccuiiiiiieiiieciiieciie ettt et e et e et eeste e e saeeesbeeebeeeabeeeasesensaeeeseessseesanas 2
2. The GLODAL CTISIS ...eueeieiieiieieete ettt ettt ettt ettt ae ettt ese et e teseeeneans 5
a. Developments around the World............cccceiiiiiiiiiiiiee e 5
b. Economic policy in the advanced €CONOMIES..........ccveriverieerieriierienieeneeseeseesieeenn 8
3. The ISTaeli ECONOMY .....eitiiiiiiieiieie ettt et et ettt e 12
8. REAL ACHIVILY 1uviiiiiiiciicieeee e sttt ta e et enee e 12
D. Price deVEIOPIMENLS....c..eiiiiiiiiiieiieeiie ettt ettt et et e sabeesbeeeareeennee s 16
C. The fiNancial SYSLEIM ........ccierierieriierieriiereesieeseesee e seesraestaeseaessaessaessaessaesenesssenens 17
4. Economic Policy In ISTa@l........ccccocuiiiiiiiiiiieiii e 19
A, MONECLATY POLICY wvvivvierrierieiieitiesieeete it esite st teestee st estaestaestaesteessaesssessaessaessnessnenssensns 20
B, FISCAl POLICY ..ttt s 24
5. The Sources of the Resilience of the Israeli ECONOMY ...........ccoocvvviieviiiiiieiieieieeieeiens 25
6. Implications of the Crisis for COming YEars.........cccceerueeruieriieriienieeieeie et eie e 29
8. REAL ACHIVILY 1uviiiiiiiciee et sttt etaeseae s e 29
B. FISCAl POLICY .ttt s 30
C. MONELATY POLICY teevvieriieiieiieitieiteeettesttesite st ste e eestaestaestaestaestaessaessaessaessaessaessnesssensns 31
d. The financial Markets ..........cccoiiiiiiiii e e 33
Chapter 2 GDP, Uses and the Principal INdUSEIIES ........c.cccoovviieiiieieiecc e 37
1. Main Developments and Background Conditions .............cccvevveriierieeniienieenieesieenieesieeneens 38
a. Global developments and their influence on the Israeli economy..........ccccecvvveeneenne 39
D. ECONOMIC POLICY ..ivviiiiieiieeii ettt ettt et seaessaessaesnaesenesnneens 41
c. International COMPATISON ........eeiuiiiiiiiiiieeiie ettt et e e e ereeeveeeveeesaeeseseees 41
2. Aggregate Demand, GDP, and IMPOTtS.........c.cccverieriienierienieniesieneeee et 43
a. Total USES AN SOUICES .....eetieiietieiietiet ettt ettt ettt et e s bee st e saeesaeeeee 43
B S S ettt b e n et ne e eneas 46
€0 SOUICES uvteenitieitteiitte ettt ettt ettt e ettt e sttt e sbbeesabee st e e et ee e bee e bt e esbbeesabeesabeesabeesabeeenbaeenns 49
3. The Output Gap and the Real Exchange Rate ..........ccceeieeieiiiiienieiceeeeceeeeeiens 52
4. Savings, Investment, and the Current ACCOUNL..........ccoeeiieriinienienieieee e 54
Box 2.1 Foreign direct investment and domestic investment: how they relate in Israel....... 56
Box 2.2 The effect of the recession on the household saving rate ..........ccceeveevieeeieeeneennne. 60
5. The Principal INAUSIIIES .....c..eeveeiiiieiieiie e ete ettt etesteereebeereesseesaeessessseesseenseensesnseans 63
L. Main deveIOPMENTS ........ooecuiiiiiieiiieciie ettt ettt et e e e eeteeesaeeseseeennas 63
II. Developments in selected INAUSIIIES .......cccveervieriieciieiieie e e e eresneeaeeeae e e 64
A, MANUTACTUIING ..veiivviiiiie ettt ettt et et e et e e st e e sebeesabeeebeeesseeesseeesneenes 64

Box 2.3 Factors that determine the rate of return to labor in manufacturing: analysis
DY SUD-INAUSIIICS ..ouvviiiiiieiiieciie ettt et eeree b e e saneeeenas 72

Vil



BANK OF ISRAEL, ANNUAL REPORT, 2009

D COMSITUCTION. ...ttt ettt ettt ettt et et bt ettt neeneeneas 75
Box 2.4 The real estate industry at the focus of the global crisis—overview and
EfTeCtS ON TEAL ACLIVILY 1.uviivveeiieeii ittt ettt e eenestaesraesaaeeenenens 85
C. COMMETCE AN SETVICES ..eeuveeutieiieiientientieieerieesteesttesteesttesteesteesaeesseesseesseesseesaeesneennes 90
d. Transport and COMMUNICALIONS........ccuvereierieerirerierrerereseresraeseessnessressaessnessnessnesssensns 94
Box 2.5 Land transportation—basic facts and policy tOPICS........ccceereereenieneenierieeieeienne 101
Chapter 3  Inflation and Monetary POLICY .........ccooviiiieiiiciece e 109
| o) TS 2 A o 1o PSSR 110
A INETOAUCTION ...ttt ettt ettt e b et ettt e ea 110
b. Monetary policy until April: A resolute response to the global crisis while
coping with the lower limit of the nominal interest rate ............ccccceeeeerieneeneenenne 112
¢. The transmission mechanism of monetary policy: The interest rate and bond
and foreign-CuIreNCy PUICHASES ......cccueetieiieieeie ettt 120
d. Monetary policy from May, against the background of indications of an
improvement in the eConomMic eNVIrONMENt ..........cccveeeeuereiieerieeiiieeree e eiee e 122
Box 3.1 The Bank of Israel’s foreign currency and government bond purchases:
an analysis of their impact on the Bank of Israel’s income and expenses............ 128
e. Monetary policy, actual inflation and inflation expectations .........c.ccccceeeveeeennene. 132
f. Lessons from the global crisis regarding the monetary policy framework.............. 134
Box 3.2 The development 0f hOUSE PIICES .....eevvieriieriieriieiieieeiceieerie e e eee e ese e 136
2 PTICES ettt h e h e e e at e at e ae e bt e bt e et e eneeeneeenes 143
A INETOAUCTION ...ttt sttt e 143
b. Inflation in 2009 and the factors affecting it...........ccoveerienienenieneneeeeee, 144
3. The MONEtary AGEIEEALES ......ciuveruierirerierererireetrestestestessesssessaesssesssesssesssesssesssesseesssennns 151
4. Sources of Change in the Monetary Base and the Operational
TOOIS Of MONEIATY POLICY ....cvieiieiieiiciieie ettt e e e 153
Chapter 4 The Financial System and Its Stability ..........c.cooeoiiiiiiiiiic 157
1. Main DEVEIOPIMENLS ....cccuvieieriiiiieeiieetie ettt e et e et e et e e et e esebeessbeessbeeessesensaeeseseessseesnnes 158
Box 4.1 Israel’s mortgage Market ..........cecvevieriierierieriesieeseeie et esie e ete e ese e eseesreens 164
Box 4.2 Too big or too complex to fail? Business groups and systemic
TISK 11 ISTACL .. 169
2. Initial Lessons from the Global Financial Crisis and the Israeli Aspect.........ccccceuveeneee. 175
a. Lessons from abroad ..........cooeeieiiiiiiiiieieee e 175
b. Measures adopted in, and lessons of the CrisiS .........ccceeeeviieciiiiiieriiecieeciee e 177
3. Credit to the Non-Financial Private Sector and the Corporate Bond Market................. 180
a. Outstanding credit to the buSINeSs SECTOT.......eeiuiiiiieriieiieieeeee e 180
b. The corporate bond Market...........ccceevierierienienieriereee e 182
C. Credit to houSEhOLAS ....c..eiiiiiiiie e 190

viii



TABLE OF CONTENTS

4. The Financial INSHIUONS. «...ccueeuieieiiiiieieie ettt 191
A THE DANKS ...ttt ettt ettt et et 191
b. The INSUranCe COMPANIES......ccverrierrieriierriesiiesteesseesseesseesseesseesseesseesseesseesseesseesssessees 197
c. The provident and severance pay funds..........ccccoeveeiieiienieiieiiec e 201
d. The new pension fUNAS ........ccceevieriieriieieeee et be e seesseesseens 206
Chapter 5 The Labor MArKEL...........cccooeiiiiiiiieceseee e 207
I F3 15 40T 1815 o ) s DO USSP 208
2. The Demand fOr Labor.........ccuiiiiiiiiiieeee et 212
3. Labor Supply—the Working Age Population and the Civilian Labor Force.................. 213
4. Aggregate EMPIOYMENL ......ccueeviieriieiieiieiieie ettt et e e b e esse b e esaessaessaessneeens 214
5. Labor Input by INAUSLIY ..coouiiiiiiiieiieeeeee et 216
0. WAEZES ...ee ettt et e et e ettt et et et e et e e et e st e e bt e e te e e nt e e nbeeenbeeanbeeanbeeeneeenneean 219
Box 5.1 The public services and the public SECOr ........c..cccuvieviieiiiieiieeiie e, 220
7. UNCMPIOYIMENL.....viiiiiiiieiiesiiesiieeteeetesteste st estaesteestaeseaeseaestaessaessaesssesssesssesssesssesssenssensns 222
8. Government Policy and Institutional Changes ............ccccceveenienienienenieneeeeee e, 225
Box 5.2 Employment experience among Arab WOMEN ...........ccuverveerieerieenreenseesseesseesseenseens 228
Box 5.3 Recovery of Palestinian employment in the Israeli economy ...........ccccceceevieennn. 231
Chapter 6 The General Government, Its Activity and Financing ...........ccccoevevveieiinnenn, 237
L. FISCAL POLICY ..eiviiiiieciieciieciiecee ettt sttt sttt st e s taeseaeesbessnessaessaesssesnnenens 238
2. The Overall Deficit, and Public Sector Expenditure and Income............ccceeeevvrenneennenn. 243
3. TAX RECEIPLS cuveuvieiiesiieeiiesitesite st stt e st e st et e st e staestaestaessaesesessaessaessaesssesssesssesssesasenssenssensns 246
4. The National Budget and the Deficit Target ..........cccceeeeeiiiieiiiiiieece e 249
5. The Government’s Services and ODJECHIVES .....cceeruvereeerieriereenieriesieeseesieesaeseeseeeneees 255
6. FINancing the DEDt.........ooiiiiiiiiieee et 257
a. The outstanding net public sector debt and the debt/GDP ratio.........ccccoeeuveennee. 257
D. BOTTOWINE COSES .tutieuiiiiietieteete ettt ettt ettt et ettt et e bt e et et e e be e b ebeebeeeeas 258
¢. The management of the debt............ocveviieiiiiiiiieiceceee e 259
d. The composition 0f DOITOWING .......cecuieiiiiiiiieiteie et 260
7. An Analysis of the Central Government Budget: a Long-Term View .........c.c.ceeeveenenee. 262
a. The background and the state of the budget in 2010 and 2011 ...........ccceeieeirenn. 262
b. The framework and assumptions of the analysis ...........cccccerveriieriienienienrenieen. 265
c. The expected development of the budget aggregates under alternative
POLICY PALNS ..ttt ettt ettt et et e e sa e sa e seeteesaesaenaas 267
. CONCIUSION ..ttt ettt ettt et e eas 271
Box 6.1 The elasticity of government-services wages and employment to business
CYCIES ittt et e e e st e e e be e e ta e e ta e e taeeanbeeeebeeereeenreean 272
Box 6.2 The elasticity of tax receipts during the CriSis .........ccevvereeriereerienierieeeseeieens 276
Box 6.3 Deviations from estimated costs and completion dates in transport projects........ 280

X



BANK OF ISRAEL, ANNUAL REPORT, 2009

Chapter 7 The Balance of PAQYMENTS .........cccviiiiiiiiiieiceisse e 285
1. The CUIT@Nt ACCOUNL.......eiuiiitiiiiieiiieetie ettt ettt e eeee sttt et e sate et esaeesneesstesseesaeeeneesneeenes 287
a. The trade balance and the terms of trade ..........cooceiirieiiiiiieeeee 287
b. Exports, world trade and the real exchange rate .........c.ccoooveveiiininiinieneeee, 290
C. GOOAS EXPOTLS ..vvrevrieeiieerieiieieeieeteeteeteebeeseesbeesseasseesseesseesseesseesseasseessesssenssessseans 291
. SEIVICES EXPOTES ..uvieutieuiieiiteie et et et et et et e te et e bt e bt et e eateeateenbeenbeenbeenseenseenneens 293
Box 7.1 Multinational firms and their activity in ISrael ..........cccevveriireenieniecieeeeeiens 295
€. The real eXChange rate .........cccccieiiiiiiiiiee e 300
f. The distribution of Israeli exports by geographical regions.............cceevveveeieennnnne. 302
e TIMIPOTES .ttt et st n 302
h. The income account and the current transfers account............cccceeeeeereereneeeeneene. 304
Box 7.2 Factors affecting saving, investment and the current account deficit.................... 305
2. The FINAnce ACCOUNL ........ccueiuiiieieieitteiee ettt ettt ese et e et e s 309
a. Principal developmMEeNntS........cc.eeiiiiiiiiiiieciee ettt 309
D. DIT€Ct INVESTMENLS ...ttt ettt ettt ettt et e e steseeeneeneens 311
C. POTtfOlio INVESTMENLES ......eeutiiiiieiieie ettt ettt et e 313
d. Other investments and TESEIVE ASSELS ......cc.erueeriererieerierieresieeeeeeeste et et eeneenee 315
e. International comparison of the amount of foreign exchange reserves.................. 319
f. Status of assets and liabilities abroad and the external debt.............cecerininiennene. 321
Chapter 8  Welfare POIICY ISSUES..........coueiiiiiiiiieieesese e 323
1. Poverty and the Policy for Poverty Reduction...........c.ccocceiiiiiiiiiniiieceee e 324
2. Integrating People with Disabilities in the Workplace............ccoooeverieiininiineniiee, 344
3. Addition of Dental Treatment for Children to the Public Health Basket........................ 348
Chapter 9 Issues in Environmental POLICY ........ccccoviiiieic i 355
L INETOAUCTION ...ttt ettt b ettt ebe et esaesaeeneeneens 355
2. Waste Disposal and the Landfill TaX..........cccceeeeiiieiiiiiiieiii e 360
a. The current STEUALION ......cc.eiuiieieieieeteeee et 360
b. Main POliCY MEASUTIES ......eeuvietieiieiieieeieet ettt ettt ettt et e b saeenbeenaeas 362
c. The options facing local aUthOTItIES ........ecevveriieriieriieieeeeie e 363
d. The effect of the 1andfill tax........cocieiiiiiiii e 364

3. The Effect of Policy Measures on the Number of Private Vehicles and
TREIT USAZE ... nteenieeitettet ettt ettt ettt et e st e b te st e saeesatesaeesstesseesseesneeeneeeaes 366
A, BaCK@IOUNd......ccviiiieiieiicece et ens 366
b. A Comparison of policy measures between Israel and Western Europe................. 366
C. The MOAE] ...ttt 366
e RESULIES. ..ttt ettt ettt ettt ettt et 367
€. POLICY CONCIUSIONS ....vieviiiiiiciiiciiciceieete ettt esraesnaeseneees 369



TABLE OF CONTENTS

4. More Efficient Use of Residential Land and the Use of

Planning Policy to Improve Environmental Quality..........cccoooeeriinieniiniiniiieceee
A, BaCK@roUNd......ccviiiiiiieiice et e
b. The suburbanization trend .............ccoeoiiiieiieiieee e
c. International comparison of building density ...........cccecevevrrciirciencieniieecieeieeeeeen,
d. The situation in ISTal .........ccoiiiiiiiiiie e

TABLES

Chapter 1 Israel’s Economy and the Global Crisis

1.1  Main Developments in Israel and Around the World ...........cccoceiiniiiiiininnnne
1.2 Developments in 2008—09 .........ccoiiiiiiiiiieiiieeiee ettt e e ree e
1.A.1 Israel: Basic Economic Data, 2001—2009........cc..ccooviiiiiiieiiiiiieeeeeee e eeveeeeenns
1.A.2 Basic Economic Data: International Comparison, 1999-2009 ............ccceeevveennenne

Chapter 2 GDP, Productivity, and the Principal Industries

2.1  Indicators of Economic Activity, 1999-2000..........ccceeiiiniiiiiiiinieieeeeeeeiens
2.2 Global Developments, 1999—20009 .........c.cceervieririierienieriereesee e
2.3 Changes in Sources and Uses during the CriSis .........ccceereereeneenienieneenieeneeniens
2.4 Sources and USeS, 1999-2000..........oooeiimioeeieeeeeeeeeeeee et e e e eeeaaeeas
2.5 Developments during the Year, 2008 and 2009 ..........cccciereeiiinienienieiereeeeens
2.6 Supply of Business Sector Product, 1999-2009 .........ccccceerverierienienieniesiereeenn
2.7 The Principal Industries, 2004—09.........ccceeviiieiiiieiiieiieecieeere et
2.8 Manufacturing Activity in 2009 Compared with Total Business Sector Activity

and Compared with the Recession in 2001—03 ..........cccoeoeviiiiiiieiiiecie e,
2.9  Israel's Total Exports and Total US Trade .........cccoeceevierienienienieniecie e
2.10 Selected Indices of Manufacturing Activity, 2009 ..........cccoiienienienienienieeeiens
2.11 Construction, Selected Data, 1997-2009 .........ccooverievviieeiiiieeeieee e
2.12  Employment of Foreign Workers and Palestinians in the Construction

INAUSEEY, 2008—09 .....ooeiieiieiierieeeeetet ettt ettt e bbb e beenreens
2.13 Indicators of Leverage in the Construction, Manufacturing, and Trade and

SeTVICES INAUSLIICS . ...euveeeeiieieiieteee et
2.14 Main Trade and Services Indices, 2004—09...........ooeeiiimiiiiiieiiiieeeeeee e
2.15 Transport and Communications, Main Indicators, 2009 ..........ccccceevervieriverrernennen.
2.16 Dsitribution of Income in the Communication Market, by Type, 200308, ..........

2.17 Indices of Competition in Airline Transport for Passengers via Ben Gurion

Airport, Scheduled Airlines, 200409 ..........ccooviiiiieiiiieeie e

2.18 Distribution of the Israel Electric Corporation Electricity Generating Capacity,

DY TYPES OF FUCL ..ooiiiiiiiiieeeeeee et

xi



BANK OF ISRAEL, ANNUAL REPORT, 2005

TABLES (cont.)

2.19 Operational Facts about Israel's Seaports, 2001—09 .........cccevvevierienieneenieneereeenn 98
2.20 Water Desalination in Israel, Quantities and Costs, 2008—14 ...........cccvvviieenereennnen. 100

Chapter 3 Inflation and Monetary Policy

3.1
32

33

34
3.5
3.6
3.7
3.8
3.9

Main Indicators of Inflation and the Monetary Policy, 2004—09...........ccccvevieneenen. 111
Nominal and Real Interest Rates, Inflation Expectations, and Price

Increases, 2008—09 .......ccooiiiiiiiieeeeee e e e 115
Nominal Labor Costs per Unit of GDP, Unemployment Rate, and

Prices, 200109 ...ooooiiieieeeeeeeeee e 145
The Exchange Rate, Import Prices and Consumer Prices, 2003—09 ............c........... 146
The Effect on Inflation of Changes in Indirect Taxes in 2009...........ccccoevverieneenen. 147
Price Developments, 2001—09 ..........cccccireiiriiiiieiieiie et sre e snees 149
Rates of Change in the Monetary Aggregates and Credit, 2003—09 ...........c.ccce..e. 152
Sources of Change in the Monetary Base, 2004—09 ..........ccccovevivevieneenieeiieieeiens 154
Monetary Instruments—Monetary Deposits, Monetary Loans and

Makam, 200009 .........ooeeoiriieeeeie et et e 155

Chapter 4  The Financial System

4.1
4.2
43
4.4

4.5

4.6

4.7
4.8

Main Stability Indicators of Israel’s Financial System, 2004—09.........c...cccecverurnnen. 161
Composition of the Public's Assets Portfolio, 200509 ........cccceevieviievieenieeereene, 164
Distribution of Credit to the Private Sector, by Type of Borrower, 2006—09............ 181
Security Issues by the Nonbanking Private Sector, by Type of

Security, 2005009 .....oooiiiiieee ettt 184
Total Market Value of Securities Traded on the Tel Aviv Stock

Exchange, 2005—09 .......cooieiieiieiieeese ettt sta e s s saenaas 185
Indices of the Bank's Performance, 2006—09 .............coooviiiiieiiiiiiiieeeeeeeeeeeee e 194
Institutional Investors: Main Developments, 2005—09.........c.ccccevvverienienienvennennen. 202
Composition of Institutional Investors’ Portfolio, by Type of Asset, 2007—09 ....... 203

Chapter 5  The Labor Market

5.1
52
53
54
5.5

Principal Labor Market Indicators, 2005—00..........ccccceeireriieiiieeiieciee e 210
Principal Labor Market Indicators, 2006—09............cccccerrerrinienienieniesreseeree e 211
Employment and Labor Input, by Industry, 2005-09 .......c.ccccovieiiiiviieniiecreeeeeee 218
Change in Real Wage per Employee Post, 2004-09 .........cccccvevvevienienienieeieeieeen, 221
Contribution to Change in the Unemployment Rate, Israelis, 2005-09................... 224

xii



TABLE OF CONTENTS

TABLES (cont.)

Chapter 6  The General Government, Its Activity and Financing

6.1

6.2

6.3
6.4
6.5
6.6

6.7
6.8

6.9
6.10

The Overall Deficit, and the General Government Debt Burden in Israel

and OECD Countries, 2007—09 ..........coovviiiiieeeeeeieee e et et eeeeeeeeareeeeneeee s 239
The Main Components of General Government Receipts and

Expenditure, 2002—09.........ccceeiiiriiiieiieeie e eee sttt snne e 244
Rates of Increase of Public Expenditure in Israel, 2002-09 ............cccceeeeiieviiennnns 245
The Central Government Deficit, Revenue and Expenditure, 2002—09 ................... 252
Components of Deviation from the Original 2009 Budget ...........cccceveivieniennennen. 253
Principal Fiscal Aggregates by the Accepted International Definitions: Israel,

the OECD and the EU, 2002-09 .........ccoooieiiiiiieieeeteeiee et 254
The Cyclically Adjusted Deficit of the General Government, 2002—09................... 255
Composition of General Government Expenditure, by Type of

Expenditure, 2002—09.........ccveriierieiiesiieneesie ettt sraesra s saennaes 256
Components of Change in Gross Public Debt in 2008 and 2009 ...........ccccveueeneen. 258
Expected Path of Principal Budget Aggregates, According to Various

SCeNATIOS, 2007-12 ..ooeeiiiieeeeeee et e et e e e aaaes 269

Chapter 7 The Balance of Payments

7.1
7.2

7.3

7.4

7.5

7.6

7.7
7.8

The Balance of Payments, 1996—2009 ...........ccceeiiiiiiieeiieeeeeee e 286
The Crisis and Recovery—Goods and Services Exports from Israel and

from the OECD COUNLIIES .....eoviiiiiiieiieiieiceee ettt 291
The Composition of Exports as a Transmission Mechanism to Business

Cycles around the World............ooiiiiiiiiiiiie e 293
The Changes in the Geographical Distribution of Israel's Exports Due to the

CTISTS 1ttt ettt ettt ettt et et e bt e bt e bt e bt et e et e e bt e bt ea bt em bt eabeen b e e bt e bt e bt e beenbeenteenteens 302
The Crisis and Recovery—Goods and Services Imports into Israel and

N0 the OECD COUNTIIES . .....eitieiieiieieetteie ettt ettt ettt saeeneeeneeas 303
Change in the Relative Price of Goods Imports, 2001-09 .........ccceveevverienienerennen. 304
Nonresidents' Investments in Israel and Israelis' Investments Abroad..................... 310
Israel’s International Investment Position, 2007—09 .........ccccceeevvivireeiieeeeiiieeeennennn. 321

Chapter 8  Welfare Policy Issues

8.1
8.2
8.3

Main Poverty Indicators, 2002 t0 2008/9 .......cccveveiieiiieeieeieeieeie et 326
Share of Government Intervention in Disposable Income, 2002-2008/9................. 332
Indices of Relative Poverty among Individuals, by Various Characteristics and by

Selected Segments of the Population............ccccueeeiiiiciiieciiiciieciece e 336

Xiii



TABLES (cont.)

8.4  Rate of Employment and Average Wage, by Segments of the Population,

SEIECTEA YOAIS ...ttt ettt ettt ettt ettt ettt et enteeneeens 337
8.5  Characteristics of Employment, Wages and Poverty, 2008/9, in Households

Whose Head is AZEd 25—04.........ooiiiiiiee e 340
8.6  Economic Characteristics of Recipients of Disability Allowances, 2008, ............... 346
8.7  Average Per Capita Monetary Expenditure for Dental Services, 2008 .................... 350

8.8  Proportion of Households Reporting Expenditure on Dental Treatment and
Average Monthly Expenditure Per Capita, by Category and by Income
QUINLILES, 2008......eieeiieeeieetee et ettt ere e 352

Chapter 9 Issues In Environmental POIICY ...........ccccovviieiiiiiice e, 355
9.1 The Effect of Policy Measures (Compared with Previous Situation).............cccueeenneee. 368





