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Global money round-up at the start of 2018

Recent discussions here have noted the likelihood of a money growth
slowdown in the USA and the Eurozone. The latest numbers confirm the
validity of the warnings. US M3 grew hardly at all in January and probably
February, while the three-month annualised growth rate in the three months to
January was only 2.8%. In the Eurozone M3 went up at an annualised rate of a
mere 2.5% in the three months to December, ahead of a significant reduction
in 2018 in the value of the European Central Bank’s asset purchases.
Elsewhere the People’s Bank of China appears to have dropped broad-money
targeting and in Japan money growth dipped in the closing months of last
year. These developments are clear-cut negatives for asset markets and
economic activity in mid-2018. Central banks appear, in their latest statements,
more concerned to head off rising inflation than to sustain demand and
employment, Beneath-trend growth is to be expected for the world economy in
the course of 2018, although a recession is altogether unnecessary.

In making these comments, it is important to notice the difference between

i. The rate of growth of output as a whole in 2018 relative to 2017, and

ii. The growth of output from the fourth quarter of 2017 to Q4 2018.

The money growth slowdown will impact most clearly on the second of these.
Because the growth of demand and output in the leading nations seem to have
buoyant in the second half of 2017, that sets a high threshold for the start of 2018.
Demand and output will increase from Q4 2017 to Q4 2018, but the monetary
background suggests that the growth rate through 2018 — particularly late 2018 — will
be lower than in 2017. Current bullishness about the 2018 global outlook seems
misplaced. Inflation will be very weak in 2019.




Money trends in late 2017 in the main countries/jurisdictions

What are the latest money growth trends in the main countries? And what is the message for global
economic activity over the next year or so, and for inflation/deflation over the medium term
thereafter? The table below summarizes key numbers. For detail, it is recommended that the reader
looks at the individual country comments in the pages below. Beneath the table | make an overall
assessment. The commentary this month is more cautious about 2018 than last month. A striking
feature is that the three-month annualised growth rates of broad money are lower than the annual
growth rate. The overall message is of “stability in the immediate future, but with increasing worries
about the effect of the withdrawal of QE stimulus on money growth, and then on balance-sheet
strength, and demand and output”. Given the lags, any money slowdown will hurt demand and output
only in mid- or late 2018, but recent weakness in stock markets could be viewed as another warning
signal. Central banks seem more concerned to head off rising inflation than to support trend growth o
demand and output.

Name of Share of world Growth rate of broad | Growth rate of broad | Comment:

country/ output, in money, in last three | money, in last

Jurisdiction purchasing-power- months at annualised | twelve months, %

parity terms, % rate, %

USA 15.3 45 2.8 Slight money slowdown,
due to QE asset run-off

China 18.3 8.5 8.1 Money growth steady, in
stable context.

Eurozone 11.6 4.6 2.5 Money growth at 5% rate
ideal for recovery, but end
of QE a worry

India 7.5 10.4 10.0 Strong money growth plus
underlying dynamism

Japan 4.3 3.0 1.7 Money growth stable may
be slipping downwards

UK 2.3 4.8 4.7 Money growth slowing to
acceptable levels

Overall the verdict for 2018 has to be that the world economy will experience beneath-trend growth of
demand and output, with the quarter-to-quarter growth being less than in 2017, because

i. the withdrawal or cancellation of QE operations in the two big developed-world
economies, and
ii. the apparent money slowdowns in China,

together mean that the monetary impetus to demand will be weaker than in recent years. Policy-
makers seem still to be committed to the bank recapitalization drive, which will discourage banks’
acquisition of risk assets and so hold back credit to the private sector. If nothing had been done, the
repression of credit growth would also have led to money stagnation, or even money contraction,
during and after the Great Recession. Fortunately, central banks embarked on “quantitative easing”
programmes. These programmes had the effect of increasing banks’ claims on the public sector
(usually in the form of much expanded cash reserves) and kept positive the growth of their deposit
liabilities and hence money on the other side of the balance sheet. That is why the run-off of QE



assets in the USA and the truncation of QE in the Eurozone raise concerns about 2018. It seems to me
plausible that a year from now the annual growth rates of broad money in both the USA and the
Eurozone will have fallen to somewhere in the 2% - 4% area. But there are no grounds for expecting a
big recession like that in late 2008 and early 2009. As | said here last month, a recession could happen
in 2018 and early 2019 only if very stupid decisions were taken by national central banks and
international regulatory officialdom. In this context the unconditional nature of the Fed’s plans for the
run-off of QE assets is misguided. It has to be hoped that — if evidence of a macroeconomic slowdown
becomes persuasive — the Fed will rethink its stance on the asset run-off.

Non-energy inflation is still weak almost everywhere. The oil price climbed by almost 50% from a
local trough in June 2017 to recent peaks in January. It has since retraced part of the gain. If the
upward oil price movement lasts into 2018, it will add perhaps %% to price levels and to the 2018
inflation rate. This will cause real money growth to be lower than it would otherwise have been,
another restraining influence on the world economy. Low general inflation will continue into 2019. It
is too early to make any strong statements about global demand and output growth rates in 2018 and
2019, but a reasonable central view is that they will lie between 2%:% and 3%, a bit less than in the
last six years.
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USA

% annual/annualised

growth rate:

M3 Nominal GDP

1960 — 2016 7.5 6.5
Six years to 2016 4.0 3.7
Year to January 2018 4.5 n.a
Three months to January
2018 at annualised rate 2.8 n.a.

Sources: Shadow Government Statistics research service for M3 after 2006 and US Bureau of Economic
Analysis for GDP
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M3 growth slipping, to worryingly low rates

Summary: US broad money growth has slowed in the opening months of 2018,
partly because of the Fed’s explicit reversal of “quantitative easing”. The M3
aggregate increased by only $30b. in January, while the Fed numbers suggest
that it was unchanged in February. With the run-off of QE assets due to
increase in the rest of 2018, concern must be expressed about a potential
monetary policy tightening of undue severity. The Federal Reserve pays little
attention to money aggregates in its decision-taking. The new chairman,
Jerome Powell, links talk of interest rate increases to alleged inflationary wage
pressure. (Our M3 data come from Shadow Government Statistics.)

The US economy has been resilient as monetary policy is tightened. In 2018 the run-off of the Fed’s
QE assets will be stepped up by $10b. every three months — from $20b. a month in the first quarter of
2018 to $50b. in Q4. By the end of the year so-called “QT” by itself could reduce broad money growth
by $20b.- $30b. a month. It is plausible that the current benign conditions could be replaced later in
2018 by a significant money slowdown, and hence new balance-sheet strains across the economy,
perhaps after bouts of asset price weakness. Higher interest rates could further slow money growth. In
December the Fed funds rate was raised by 0.25% to 1.5% and the Fed has signalled that further rate
rises are planned for 2018. The forward curve indicates that markets are expecting Fed funds rate to be
in the 3% vicinity by late next year. However, that begs the question of the how the economy responds
to the money slowdown now apparent in the data. Annual consumer price inflation was above the
Fed’s 2% target in both the final two months of 2017, and in January 2018, although only slightly. The
Fed seems more concerned about the excess demand for labour, with unemployment at a 17-year
record low of 4.1% and wage growth running at over 3% per annum.

In the three months to January M3 increased by 2.8%, noticeably less than typical in 2017. Full
numbers for February are not yet available, but the Fed publishes a weekly return on US commercial
banks’ assets and liabilities, with preliminary information. US banks’ deposits at 14™ February were
virtually the same as the January average, implying that the semi-stagnation in the American banking
system continues. The run-off of QE assets is part of the reason for the check to balance-sheet
expansion. (When the issuer of a bond redeems it, it pays a balance to the holder, in this case, the Fed.
If the balance were a deposit claim on banks, the quantity of money goes down.) But the reversal of
QE does not appear to be the whole story. US banks remain under a regulatory cosh, subservient to the
Basel 1111 rules imposed by the Bank for International Settlements. The combination of unfriendly
regulation and the run-off of QE assets may lead to an inappropriate money slowdown.

Tim Congdon
28" February, 2018
% annual growth rate:
M3 Nominal GDP

1960 — 2016 7.5 6.5
1960 — 1970 7.7 6.8
1971 — 1980 11.4 10.3
1981 — 1990 7.7 7.7
1991 - 2000 5.6 5.6
2001 - 2010 7.1 3.9
Six years to 2016 4.0 3.7
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China

% annual/annualised

growth rate:

M2 Nominal GDP

1991- 2016 19.7 15.4
2010 - 2016 14.4 11.6
Year to December 2017 8.5 n/a
Three months to December
2017 at annualised rate 8.1 n/a

Sources: People’s Bank of China for M2 and International Monetary Research Ltd. estimates

Recent trends in China's money growth
% growth ratesin M2, data from the People's Bank of China
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2017 ends with broad money growth well below target

Summary: In the three months to December 2017, China’s seasonally adjusted
M2 grew by 2.0% or at an annual rate of 8.1%. The annual rate of money
growth, 8.5%, was the lowest in over a decade. The Chinese authorities set a
broad money growth target of 12% for the year, but do not seem concerned
about the undershoot.

November was the only occasion when month-on-month increases in both annual and annualised
quarterly M2 growth took place during the whole of 2017. It is possible that broad money growth may
slow still further into 2018. Sometimes, M2 picks up at the start of the calendar year, as this is when
new credit allocations are made. In 2017, however, there was no boost to the M2 figures in January,
so there is no guarantee that broad money growth will climb back above 10% in 2018. No official
broad money growth target has yet been set for 2018, which — worryingly — suggests that Chinese
policy-makers may share the debt phobia of Western commentators. They certainly would have
loosened monetary policy by now if they felt that broad money growth had slowed too much.
Consumer price inflation - which has remained consistently below expectations — would not have
been a constraint. In January 2018, it stood at 1.5%, down from 1.8% in December. The authorities
have kept the inflation target at 3% for 2018, while the GDP growth target is 6.5%, lower than the
6.9% achieved in 2016. Chinese exports are performing well, growing by 11.1% in the year to
January and hitting a record high of $231.79 billion in the one month of December. However, steel
exports have fallen by 37% in the year, with strong anti-dumping rhetoric from a number of countries
suggesting that this important sector of the Chinese economy will see little, if any, growth in 2018.

China’s housing market has cooled down significantly. At the start of 2017, the average price of
homes in the 70 biggest Chinese cities was growing at an annual rate of over 12%, with the increase
in prices in Shanghai and Beijing touching almost 40%. Now, prices in these two cities have flattened
out and the average growth rate in the top 70 cities has fallen to 5.3% Government intervention -
namely tighter bank lending criteria in 24 cities - has been responsible for the slowdown. In January
2018, the stock of bank loans to the private sector grew at an annual rate of 13.2%, up from 12.7% at
the end of 2017 and once again within the 12.5-13.5% range typical of the last two years.

The money figures do not suggest any changes to China’s path of lower but steadier growth in the
first few months of 2018. The passivity of the Chinese authorities in the face of the lowest money
growth in well over a decade is consistent with caution about output expansion bought at the cost of
pollution and environmental degradation. The Communist Party boss, Xi Jinping, has increased his
hold on power following the recent party congress. His policy is to keep a tight rein on the economy,
with the authorities guiding the transition to lower investment and greater consumption. Major
economic liberalisation moves are not to be expected as long as Xi remains in charge. Credit growth
will be restrained, due to somewhat exaggerated fears of excessive debt. Chinese banking regulators
and monetary policy-makers appear — regrettably — to be adopting a widely-held view in the global
policy-making elite, that debt is dangerous and the financial system must be kept safe at all costs..

John Petley
22" February, 2018

% annual growth rate:

M2 Nominal GDP
1991 - 2000 24.6 18.5
2001 - 2010 18.4 15.2

Six years to 2016 13.5 10.6
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Eurozone/Euroland

% annual/annualised
growth rate:
M3 Nominal GDP

1996 — 2016 5.3 3.0
Six years to 2016 3.4 2.0
Year to December 2017 4.6 n/a
Three months to December
2017 at annualised rate 2.5 n/a

Sources: European Central Bank and International Monetary Research Ltd. estimates

Recent trends in Eurozone money growth
% M3 growth rates, data from the European Central Bank
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Money growth dips, but remains satisfactory for now

Summary: December 2017 was the 33 consecutive month with annual M3
growth in the Eurozone situated within a narrow band between 4.4% and 5.3%.
December’s figure of 4.6% was down on the 4.9% recorded in the year to
November, but still satisfactory. The annualised quarterly growth fell from 4.2%
to 2.5%, thanks to M3 growing by a mere €13b. in December itself, after €68b. in
November. German M3 also grew by the same amount - €13b. - in December,
suggesting that some other member states saw the quantity of money stagnate
or perhaps fall during the period. Consequently, German annualised quarterly
M3 growth has risen to 3%, higher than the average among the other users of the
common currency for the first time in four months.

2018 begins with a scaling-back of the monthly asset purchase under the ECB’s “quantitative easing”
programme from €60b. to €30b. per month. The programme, which was originally scheduled to be
wound down at the end of 2017, has been extended until September. There is no doubt that the QE
programme, which began in 2015, has had a beneficial effect. The chart above illustrates how it has
lifted broad money growth from approximately 2% in 2012-4 to the current level of 5%. Growth in the
stock of bank lending is not particularly strong across the board. The 3.3% annual growth in mortgage
lending is unchanged from November’s figure and slightly down on the 3.4% seen in September and
October, but still adequate. Annual growth in business lending stood at a more modest 1.8% in
December, although it remains on an upward trend. Meanwhile unemployment has fallen to its lowest
levels since January 2009. The principal motivation for launching QE was to stop deflation, which has
been achieved. The annual consumer price inflation across the 19-member bloc is still lower than the
ECB’s target of “just under” 2%, but not low enough to cause any worries. It has fallen, however, from
1.5% in the year to November to 1.3% two months later. With the price of oil having stabilised - and
indeed, fallen — since the start of the year, inflation is unlikely to edge up in coming months to exceed
the 2% figure. Inflation rates have converged across the Eurozone’s largest economies, but deflation is
still a problem in Cyprus, while Ireland’s annual CPI rate is a mere 0.2%.

These small countries are of little importance to broad money growth in the Eurozone. On the other
hand, their representatives will have a voice in any decision about the termination or extension of QE.
The economies of several southern European Eurozone member states are still fragile and may slow
further if QE is wound down as planned.

The principal concerns for the Eurozone, however, are partly political. The general election which will
take place in Italy on 4™ March is likely to feature a strong showing for both the anti-establishment Five
Star party and a coalition of assorted right-of-centre Eurosceptic parties. A period of uncertainty looks
likely. Even so, the first quarter of 2018 is likely to see reasonable macroeconomic stability across the
19-member bloc. Broad money growth is currently running at an ideal level, when coupled with low
inflation, for trend growth, but with the likelihood of further demands for increased bank capital, along
with the political and economic concerns mentioned above, this benign environment may not last

John Petley
20™ February, 2017

% annual growth rate:

M3 Nominal GDP
1996 - 2016 5.3 3.0
1996 — 2000 4.6 4.1
2001 — 2010 6.8 3.1

Six years to 2016 3.4 2.0
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Japan
% annual/annualised
growth rate:
M3 Nominal GDP

1981- 2016 4.0 1.9
Six years to 2016 2.9 0.6
Year to January 2018 3.0 n/a
Three months to January
2018 at annualised rate 1.7 n/a

Sources: Bank of Japan for M3 and IMF for GDP
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Broad money growth remains subdued

Summary: In the three months to January 2018 Japanese M3 broad money
grew at an annualised rate of 1.7%, the lowest figure in over two years. This
slowing is due to a fall in the seasonally adjusted quantity of money during
December after six months of steady growth. Broad money growth resumed in
January, but it was the smallest increase since May 2017. It is still too early at
this stage to determine whether 2018 will be a period of lower broad money
growth. At the moment, however, there is no obvious cause for major concern.
An annual M3 growth rate of around 3% is adequate for a country with low
inflation. Unless broad money growth falls further, the Japanese economy is
likely to maintain its path of slow growth with approximate price stability.

The fuss last December about the fall in the Bank of Japan’s total assets, including its stock of
government bonds has proved very short-lived. Some concern was expressed that the BoJ may be
about to scale back its programme of “Qualitative and Quantitative Easing.” The figures have inched
up since the start of 2018, although there was another reduction in the quantity of government bonds
in the Bol’s asset sheet in February. This makes little difference as the BoJ’s Monetary Policy
Committee, meeting at the end of January, insisted that the “QQE” programme would continue for the
time being. Consumer price inflation rose to 1.4% in the year to January, the highest figure since
March 2015, although still below the government’s 2% target.

The higher inflation was caused by a one-off factor — a hike in food prices blamed in part on a spell of
bad weather. There is little evidence of sustained inflationary pressure. On the contrary; one large
supermarket announced price cuts of an average of 7% on 500 items in February and a survey of
Japanese businesses revealed that over half of them were not planning to raise wages this year.
External factors such as the increase in the price of crude oil have almost certainly nudged up the
inflation rate, but it is unlikely that the 2% target will be met any time soon, although the ever-
optimistic BoJ expects inflation to rise further in 2018. It points to the very tight labour market, with
unemployment falling to a 25-year low of 2.7% in November before rising to 2.8% the following
month. Low unemployment, however, has not boosted wages thus far and the employers’ survey does
not point to any change. Growth in the stock of bank lending continues to slow into 2018. In June and
July2017, Japanese banks were expanding their assets at an annual rate of 3.3%, much higher than any
month in 2016. From August onwards, loan growth has faltered, standing at a mere 2.4% in the year
to January. The retail sector is growing, although modestly, while Japan’s housing market continues
to weaken, with housing starts in negative territory for six consecutive months. .

It looks likely that Japan will enjoy low but stable growth going into 2018, but the money figures will
merit study close as it is possible that, unless M3 growth picks up, the economy may grow more
slowly compared with 2017. The Bank of Japan’s QQE programme has boosted the money supply
relative to what would otherwise have occurred, but the slowdown in bank lending is a concern.

John Petley
23" February, 2018

% annual growth rate:

M3 Nominal GDP
1981 — 1990 9.2 4.6
1991 - 2000 2.5 1.1
2001 - 2010 1.1 0.8

Six years to 2016 2.9 0.6
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India
% annual/annualised
growth rate:
M3 Nominal GDP
1991- 2016 16.1 13.5
2010 - 2016 12.6 12.8
Year to January 2018 10.4 n/a
Three months to January
2018 at annualised rate 10.0 n/a

Sources: Reserve Bank of India for M3 and IMF for GDP
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Recent trends in Indian money growth
% M3 growth rates, data from the Reserve Bank of India
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Broad money growth back to acceptable levels.

Summary: 2018 begins with Indian M3 growth back at a respectable level after
the plunge which took place following November 2016’s de-monetisation
exercise (i.e., the mass withdrawal of 500 and 1,000 rupee banknotes from
circulation). Annual broad money growth ticked up from 10.2% in December
2017 to 10.4% a month later, while the seasonally adjusted annualised
quarterly growth for the final quarter of the year stood at 10%, down from
10.7% in the three months to December, but perfectly respectable..

Proof that the de-monetisation episode is now over can be found in the growth rates of the stock of
bank lending. In the period before the de-monetisation exercise, the annual growth rate stood at over
10%, but by March it had plunged to 4.1%. Recovery from this low point took a while, but November
and December saw an upturn. By the end of the 2017, loan growth returned to 10% or higher and has
stayed there ever since. The Reserve Bank of India cut interest rates by 0.25% on 2™ August, but the
subsequent scale of the rebound in lending has been far too substantial to have been caused merely by
a 25-basis-point cut in interest rates. Inflation started to rise after this, touching 5.2% by the end of the
year, the highest figure since July 2016. In January 2017, it fell back to 5.1%, although the recovery in
bank lending is sufficiently robust for the RBI not to be too worried that further monetary loosening
is constrained by inflation overshooting the government’s 4% target by a full 1%.

The GDP figures for the final quarter of the year have not been published. Unsurprisingly, the
collapse of broad money growth in early 2017 affected GDP. Whereas Indian GDP grew at an annual
rate of 7% or more in the final two quarters of 2016, the growth rate fell back to 5.7% in Q2 2017 and
only recovered to 6.3% in Q3. The money figures suggest that a better performance can be expected
from India’s economy going into 2018.

Another macroeconomic benefit will be the new nationwide goods and services tax was introduced on
1* July 2017, which replaced a complex fragmented system which discouraged inter-state trade. The
country’s economy unquestionably could benefit from further structural reform, including freeing the
banks from state control. Between 1969 and 1980, many banks were nationalised, burdening them
with inefficiency and poor credit allocation which persist to this day.. Unfortunately, this does not
seem to be on the agenda at the moment. Instead, the RBI’s governor, Urjit Patel, is keen to jump on
the global bandwagon of increasing bank capital, claiming that India’s banking system needs to be
“modernised”. This could act as a possible constraint on bank expansion. Some Indian banks do have
a problem with non-performing loans, which are said to represent over 10% of the entire stock of
bank loans. The banks, however, have already been compelled to raise their capital-to-assets ratio
from 5.7% in 2000 to 7.2% in 2015. Patel may seek to raise this figure to even higher levels.
Furthermore, earlier this month the central bank replaced the existing debt-restructuring regulations
with a new set of rules. A push to flush out non-performing loans quickly may force some firms into
bankruptcy. These measures do cast a shadow on what is otherwise a positive and encouraging
macroeconomic picture for India, but even so, 2018 still looks likely to see higher growth in the
country’s economy compared with 2017.

John Petley
23" February, 2018

% annual growth rate:

M3 Nominal GDP
1991 - 2000 17.4 14.0
2001 - 2010 17.3 14.0

Six years to 2016 11.8 11.6
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UK

% annual/annualised

growth rate:

M4x/M4 before 1997 Nominal GDP

1964 — 2016 10.0 8.3
Six years to 2016 4.0 3.6
Year to December 2017 4.8 n/a
Three months to December
2017 at annualised rate 4.7 n/a

Sources: Bank of England and Office for National Statistics

Recent trends in UK money growth
% M4x growth rates, data from the Bank of England
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M4x growth adequate, but inflation remains high

Summary: 2017 ended with UK broad money growth having returned to the
typical (and ideal) 4-5% level typical of the period before the spike caused by
unnecessary asset purchases by the Bank of England in the wake of the Brexit
vote. In the final quarter of the year, UK M4X grew at an annualised rate of
4.7%, while the annual growth rate stood at 4.8%. These figures are close to
the optimum for steady macroeconomic growth coupled with low inflation.

For much of 2017, the annual rate of consumer price inflation was trending upwards in response to the
fall in the value of sterling after the Brexit vote. After hitting a six-year high of 3.1% in November,
December saw inflation drop back to 3.0% and it has remained at this level into January. The price of
oil was on an upwards trajectory for much of the latter part of 2017, but prices fell in early February
and there are few other global inflationary pressures. The Bank of England’s Monetary Policy
Committee has hinted of at least one rise in base rates thus year in order to tame inflation. The BoE
had hoped that inflation would fall back to 2% in 2018, but its latest inflation report stated that it
expected inflation to remain above 2% for the next two years, even though the fall in the value of
sterling in 2016 will have less and less impact as time passes. Indeed, sterling has strengthened in the
last few months, although its rally seems to have subsided recently. What is more, the unemployment
rate, after a long, sustained fall to a 42-year low of 4.3% in July, ticked up to 4.4% in December.

The year ended with signs that the slowdown in the growth in the stock of business lending may be
coming to an end. The annual growth rate stood at 4.3% in July, but it had fallen to 2.0% in October
and a further fall to 1.8% occurred in November. It finally picked up to 2.1% in December, although
lending to small companies weakened further. The number of new mortgages approved fell in
December to the lowest level since January 2015. The volume of retail sales continue to grow, albeit
slowly, after showing no growth on a year-to-year basis in October. Consumer credit remains on a
robust upward trend, although the Bank of England has requested that commercial banks restrict
unsecured lending, in particular for car purchases and credit cards. Officialdom seems not to
understand that, by checking the growth of bank balance sheets, its pressure for extra capital and safe
lending will itself hold back the increase in the quantity of money and so undermine aggregate
demand. Banks may also find themselves facing pressure from the Financial Policy Committee, which
may demand extra capital to anticipate what it terms a “disorderly Brexit”.

Progress — or lack of it — on Brexit will be a significant issue for the UK economy in the coming
months. Thus far, the economy has proved remarkably robust in the 18 months since the EU
referendum vote, with UK exporters making the most of the weaker pound, although none of the three
subsequent months for which figures have been published have quite matched September’s record-
breaking figures. However, the government still seems to have no clear Brexit plan and with
independence now barely a year away, the lack of guidelines post- Brexit is causing some uncertainty
among the business community. If this continues, growth in bank lending and investment may slow.

John Petley
23" February, 2018

% annual growth rate:

M4/M4x Nominal GDP
1964- 2016 10.0 8.3
1991 — 2000 7.1 5.0
2001 — 2010 6.7 3.9

Six years to 2016 4.0 3.6




