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Executive Summary

A On July 12, 2016, the Irish Central Statistics Office
(0CS0O6) announced that 1Ire
26.3% in 2015

A That same day, Nobel Laureate and MIT alumnus Paul
Krugman bemoaned the repor,
economi cso |

A This project concludes that:
A 2015 GDP growth was likely caused by the

transfer of p0D300bn of c apriwceaiimshcanseoet s t o | rel and,

A those assets seemingly responsible included
intellectual property and patents owned by the gzgllmrgaTana 2 Follow
pharmaceutical company, Allergan, and the _— |
computer manufacturer, Apple, and Leprechaun economics: Ireland reports 26

percent growth! But it doesn't make sense.

A investors appeared to ignore the GDP news in Why are these in GDP?

2015 gjust as they had in prior years Source: Twitter.com
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Project Design

GDP Deconstruction

Factors Analysis

Market Response
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Research Questions

Primary Data Sources

What caused | r el anA 8GSO, GdtattOoganisation for

grow 26.3% in 20157

Is this figure accurate?

Could the CSO have issued a
6pro formad GDP?

What particular industries or
entities (if known) were
responsible for this growth?
Was this growth due to onetime
or recurring events?

Economic Cooperation and
Devel opment (O0OOECDOG
World Bank

CSO, corporate filings (10 Ks,
annual returns, etc.), Eurostat

How should market response be
measured?

Historically and in 2015, how
did markets react to expected
and announced GDP figures?

OFi nding Gold i n 6Leprechaun
Daniel Tierney, 2017 M.B.A. Candidate

Bloomberg (specifically Irish,
English, and German
government bonds; the Irish
Stock Exchange; the London
Stock Exchange; and MSCI Inc.),
research papers
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Project Findings

GDP Deconstruction

Factors Analysis

Market Response
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Research Answers

A lreland must produce data according t
2010, creating opportunities for GDP to be influenced by foreign firms

A Irish 2015 GDP growth was due to asset transfers by multinational entities
( OMNEsoO) , i ncreasing profits, depreciat

A An in-depth analysis is impaired, as much of the data is redacted

A Theonetimeons horing of
and pharmaceuti cal
2015 GDP growth

i ntell ectual patent

o

firms, such as Appl ¢

A While corporate inversions and airline leasing firms were credited for
increasing Irish GDP, their impact may have been exaggerated

A 2015 GDP growth will be assessed via the paradigm that bond yields
respond to Osurprises® and quarterly

A Not only did investors disregard the 2015 GDP growth, but they seemed to
ignore national accounts news from the CSO over the past 15 years

OFi nding Gold i n 6Leprechaun
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Project Prologue: GNI*

A In February 2017, an expert panel
convened by the CSO, the Economic g
Statistics Review Grol
suggested the use of Gross National

Level Indicator

* Gross National Income* (GNI*)

l ncome* ( OfBNideabettert o o — GNI adjusted for retained earnings of re-domiciled firms and
understanding of the domestic components depreciation on foreign-owned domestic capital assets
of highly globalised * Modified measure of the size or level of economy

* Additional and useful input to economic modelling and

A Using the marketsd se:; - . » . . .
disregard of GDP 6sur | analysis, including use “under the line” for ratio analysis
would be useful for policy makers to * Top-down approach to developing GNI*
examine investorso re: — Annual series initially in mid-2017, with focus on re-domiciled
upcoming release of GNI* firms and depreciation related to intellectual property

products

A If investors believe this new metric is — Longer-term: quarterly series at current and constant prices

meaningful, they will respond accordingly

Source: Ireland CSO ESRG response presentation
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Ireland: 1840 to 2015
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loss and a century of rural poverty

A Pictured top left The Rock County, Wisconsin

A Pictured right Irish girls gathering turf in 1963

farm home of Nicholas and Mamie Tierney in the
early 20th century (Source: D. Tierney)

(Source: National Library of Ireland)

A Pictured bottom left Famine walls still trace the

landscape of modern Ireland (Source: D. Tierney)

)

1845 -1852: 1922: Irish  1937: Republic 1969 -1998: 1995 2005: 2008 2013:
Great Famine Free State of Ireland The Troubles  Celtic Tiger Great Recession
1840 1860 1880 1900 1920 1940 1960 1980 2000 2020
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The 0Celti ¢c Tl gero years
FDI and a departure from an agrarian economy

Foreign Direct Investment (% of GDP) Agriculture (% of GDP) vs. High tech exports ($bn)
Data Sources: OECD, World Bank Data Sources. United Nations, World Bank
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The global financial crisis led to over threefold

| NCIr eas es I

n

rel andos

Debt & Surplus
or Deficit

Unemployment
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2005 to 2008

2009 to 2015

Al rel andds ApBy20i5sIrish

national debt
averaged
~045bn
2005 to 2007,
before nearly
doubling to
pn80bn i

A Jobs were
plentiful, with
foreign firms
seeking to
empl oy
educated,

Englishspeaking

workforce

household debt

had returned
f r o nto 2006 levels;

still, as of

2015, it was

among t
n 2 Ohighest

h e

A Unemployment
among lrish
youth rose even
higher than that

| r e |lamond dder
citizens,
growing to
33% in 2012

oF/i ndi ng Gol d

120%
100%
80%
60%
40%
20%

Debt & Surplus or Deficit % of GDP at Q4
Data Source. Ireland CSO
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2006 2007 2008 2009 2010 2011 2012 2013 2014
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Data Source. lreland CSO
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Furthermore, collapsing residential property values
preceded bank bailouts and austerity measures

Residential
Property Price
Values

Home Loans
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2005 to 2008

A By 2007, the
housing bubble

2009 to 2015 Residential Property Price Index

Data Source: Ireland CSO
135 20%

A Though prices )
were rebounding 115 //\ 10%

had begun to by 2014, new 95 0%
burst, as Dublin investment in 75 -10%
real estate lost Dubl inds south / 0%
value before side reignited 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
Other! more rural pre'receSSion YoY % Change == Properties outside Dublin Dublin properties
properties concerns January 2005 = 100
: Number of Approved New House Loans
ATomeethome AThe“’ISh 5 Data Source: [ reland Dept. of th
loan demand, gover nment Gso 100%
banks® f or eguagantee of the 60,000 50%

borrowing hit
Ppl110bn 1in
2008, a ~633%
increase over the
prior four years

Si x | ar ges typb amn kX 0%

debts ultimately 20,000 -50%
prompted a 0 -100%
Troikabacked 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
bailout YoY % Change === New House Loans
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Outrage was directed at public officials; ousted
Fianna Fail had dominated Irish politics since 1932

Dail Eireann election results by political party

Data Source. Electionsireland.org, author calculations Controlling Party

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100% Coalitions
1989 — [ | Fianna FaiPD
1992 I L Fianna FaiH.abour
1997 I L Fianna FailPD
2002 N I Fianna FailPD
2007 e 7 —— — Fianna FikDGreen
2011 —— e T —— 4% e
2016 319% — Fine GaeHndependent

B Sinn Féin | Labour Party m Fianna Fail ® Fine Gael = Others B Independent

With recession effects lingering, Ireland had achieved moderate

political stability and economic growth by 2015
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The Mechanics of National
Accounting
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The Eurostat publication, ESA 2010, provides the

framewor k

used f or EU me

Income
Approach

Production
(Output)
Approach

Expenditure
Approach

MANAGEMENT
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Definition
Section 8.89(c): o0GDP is the _sum of wuses I n the tota
economy generation of income account r\ - o o
(compensatlon of emplqyees, taxes on p.roductlon — ﬁ m é -.-
and imports less subsidies, gross operating surplus > ()
and mixed income of the total economy) .o
Section 8.89(a): o0GDP is the sum of gross val

added of the various institutional sectors or the
various industries plus taxes and less subsidies on
products (which are not allocated to sectors and

i ndustries).o

Section 8.89(b): o0GDP is t
goods and services by resident institutional units

(final consumption and gross capital formation),

plus exports and minus imports of goods and
services. o

sum of fi

oFIi nding Gold i n o6Leprechaun
Daniel Tierney, 2017 M.B.A. Candidate
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Ireland computes GDP by Income and Expenditure,
with a Production estimate available for 2011

SLOAN SCHOOL

Key Concepts Income Approach Expenditure Approach
Chain Linking + Company and self-employed + Personal expenditure on
A The real growth rate of | eachprofit®e mponent ds outputonsumersd® goods .
and expenditure_volume is_calculatec_l separately + Employee remuneration services
A The component is then weighted by its current year + Rent of dwellings + Expenditure by central and
V(_)Iume sr_\are, creating an average growth rate +  Stock appreciation local government on current
A Finally, this average growth rate is applied to the + (3 Statistical discrepanc goods and services
ri or earo06s real GDP t d DP 1in ic Ei i
P ' y Net value added at factor cost 4 N GrbsB Bomestic Fixed Capital
current year " Formation (O0GDFCF
+ _Depreciation _ _
Value Added Gross value added at factor cost +  Value of physical changes in
' stocks
A In presenting the Income Approach, the CSO + () Non product taxes ks |
groups the agricultural/non -agricultural factor (subsidies) + (-) Statistical discrepancy
payments by value added (i.e., the value created . + () Exports
above product costs) Gross value added at basic prices (0 )
mports
A The Production Approach, in turn, is the difference + () Product taxes Gross domestic product at current
of output and intermediate consumption (sub5|d|e§) market prices P
A Ireland has begun the process of retroactively Gross domestic product at current
calculating GDP via the Production Approach; an market prices
estimate for 2015 will likely be available at the end The statistical discrepancy is the difference between the Income and
Expenditure estimates GDP is therefore an average of each Approach
of the present decade in the National Incomeand Expenditure( 6 N |ABnugl Results
MANAGEMENT oFi nding Gold in é6Leprechaun Economicsobo
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The adoption of ESA 2010 modified the accounting
treatment of intangibles andglobal supply chains

Category* ESA 95 treatment ESA 2010 treatment A Taking effect in 2014 in place of ESA 95, ESA
Research& OR&D expenditure . . .OR&®sekbeedtedrasis 200ddroducedtwosmajor changesto GDP
development gnfancglar:y c?astntot tr;ermzir; pirO(Sjuectign :> CGFaDrl):(I: ;ndadlepreidgti\(;ne stment , écdld“uFafid’n%.S(i) 'i?ffécapitalization of R&D

(growing investments, e.g., GDFCF) and (ii) the
Goodssent  Goods sent abroad without a change in Such activities odo principle@pecoaomic ownership of goods
abroad f_or om_/nersh/pc‘) were shown as _ex glange af onmership, but_rather (increasing both exports and imports)
processing being sent abroad, and then recorded as :§ show only one entryd an import of
i mports on return fromtakrpadéessing servAceé_
A aood b . " ; While the CSO states that
Merchanting  If goods are sold by a non+esident owner Because there is a transfer in . .
to a resident owner, who then resells to economic ownershig these 2010 - mp lementation on L
another nontesident, and the goods do transactions are recorded as almost fully accounted for by the treatment of . .
Eo;[ physifr?lly n?ove,o'lrhe dif_fe_f[_ence_ i[mports and e>_<c|ioor'f[s ofdgoods f(')crithf ] [ R & D] expen di tur es ’ o a
etween the sale and acquisition price emporary resident and nonresiden . _ .. .
was recorded as a service transaction owners the f])EdCIID dldf not Slm_”arly faUItl th_e_ tra_nsmon In
*The Manual on the changes between ESA 95 and ESA 2010reports 25 significant differences meF odology for creatlng rregularities in
between the methodologies; of these,12 were said to have a potentially positive effect on GDP national account reporting
The changes in ESA, though necessary and welhformed, created
opportunities for I relandds
oF/i ndi ng Go I n oLeprechaun Economi csoOo
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2015 Gross Domestic Product
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The CSO acknowledged the 2015 GDP growth
was unprecedented In both Irish and EU history

A 2015 NIE : GDP was announced at 11am on July 12, 2016 Flowchart Explaining GDP Increase
Graphic Source: 2015 NIE Explanatory Note

A The 26.3% real increase revised the 7.8% March estimate

A Real GNP also rose by 18.7%

Increased
Increased production of Increased Increased

A Redactions The CSO suppressed certain industry details that may have capitalassets - goodsand f depreciation profits
il dentified specific firms, given t —
its legal obligations

t hel

A CSO followed regulations: While acknowledging that GDP did not

provide osufficient understanding of @r§iflafd ReVidDebt/BefickFatvpd) 0 M
I nitially declared it could not devi at gatadouces: Teirnsh himes, rdard@dso 2 0 1

y, o
00s
A 6 St e p BysSepteinbed2016, the CSO began referring to the 2015 Deb“ GDP

Il ncrease as a Ostep shiftd to emp Al g0 wt

: . 80%
retreat from this level and that future shifts may reoccur
—————————————————————————————————————————————— Deficit to GDP

I
' A ESRG:In early 2017, the expert group convened by the CSO presented | 2.3%
GNI* to account for retained earnings of re -domiciled firms and : 1.8%
I
[

|
I
I depreciation on foreign-owned, domestic assets

B March 2016 [ July 2016

L
MI MANAGEMENT OFi nding Gold in 6Leprechaun Economi csoo 17
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The movement of ~p300Dbn
Ireland was responsible for the surge in GDP

A According to the ETst&RealGresp Capital , Total Rehl Gross Capital Real Gross Value Added Growth, at

level shift in GDP of 26[%] in Stock by Ass ettt oEkp & y( d mnd)uFadtor Gost,(bySecto) of Origin (%)
2015 was |arge|y a consequence Data Sources: Ireland CSO, Data Sources: Ireland CSO, Data Sources: Ireland CSO (2015 NIE Tables 4,
author calculations author calculations 4.1), author calculations

of the relocations of entire balance

sheets to Ireland from outside of FOVeig”OWA”ed (88%)

the EU and the activity related to ‘ = 06
these relocations, 0

bal ance sheets 0domi

B 9%
i ntell ectual proper

A Industry and asset specific details
regarding the accumulation of that
capital stock were suppressed

A However, because only 12% of the
2015 GDPOos 28. 3% t ota4 DI50 S S 2014 2015 2014 2015

Val ue Added (0GVAG) (og/5ERHE).h05@mNsX 075 6onl), 052 b n(E.0%growth)  (28.3% growth)
domestic, growth in the Industry I Transportation Equipment; I Administrative & Support Distribution, transport, software and communication
sector was dominated by the Intangible Fixed Assets Service ACt.IVItIeS; I Other services (including rent)
o . (Research & Development) Manufacturing ) o )
activities of forelgnowned MNEs I Others (includes 5 groups) I Others (includes 17 groups) Bl industry (exluding Building and construction)
MANAGEMENT O0Finding Gold in 6Leprechaun Economicsdo
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Those assets, In turn, grew five elements across the
Expenditure and Income approaches to lrish GDP

Key drivers of 2015 GDP growth via Income and Expenditure Approaches, A The primary categories that
relative to EU average rates caused the increase
Data sources: Eurostat, Ireland CSO, author calculations 2015 GDP were:
36x '
EU avg. growth Circles = . i
b, e IX (1) domestic profits
X . .
(2) depreciation,
26x Net Operating Surplus (3) GDFCE
and Mixed Income (4) exports and
21x (includes Domestic Consumption of Fixed (5) imports.
Trading Profits) Capital (i.e., Provision
16x for Depreciation) A The jump in the consumption of
GDFCF Exports fixed capital was an outlier
11x domestically and abroad; its
Imports* ya )
growth was 27 times larger than
6x “Absolute value the average rate of increase for
shown, as effect on 1t
. CDP & negative depreciation expense across the~
0% 20% 40% 60% 80% 100% 120% European Unionos me
2015 Nominal Growth
O Expenditure Approach Income Approach
MI MANAGEMENT oFi nding Gold in é6Leprechaun Economicsobo 19
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Via the Income Approach, the assets caused more
profits and depreciation to be recognized In Ireland

The CSO historically provided Net Value Added at Factor Cost by Sectori 255,815
of Origin (e.g., sectoespecific remuneration of employees, adjustmentsfor __ 61,558 -

stock appreciation, and 6ot h &medJuly 2016 release, however, > T

0 s uppr phese eesults] for confidentiality.6 Other data show gross

Industry sector income (i.e., including depreciation) increased nominally 30,891

from 41 billion eurosin 2014 to 92 billion eurosin 2015. Therefore,the | _____ — T —

redaction notwithstanding, mostof this growthdthe depreciation expense of

relocated capital asset®was 60 o t within Ehdustry
2015 growth (nomi l]al D m)
2014 (nominal D M) 398 I 193,160
Data Sources: 'y B
Ireland CSO (2015 t .
NIE Tables 1:3,11),
author calculations 52302

Income Wagesand E mp | oy eDomestic Self Adjustment Rentof  Rentelement Wagesand E mp | oy eStaisfical Depreciation Non product Producttaxes GDP at
from self salaries contribution trading employed for stock dwellings in land salaries contribution discrepancy taxes (minus current
employment to social profits of earnings appreciation (actual and  annuities to social (minus subsidies) market prices
and other insurance  companies imputed) insurance subsidies)

trading

income

. : GVA at
Agricultural value added Non -agricultural value added = S | GDP
g + g " | Factor Cost
MANAGEMENT OFi nding Gold in 6Leprechaun Economi csoo
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The Expenditure Approach showed increasing
Imports were offset by greater exports and GDFCF

20114
2015

Data Source:
Ireland CSO
(2015 NIE Tables
5, 15, 16)

(nominal

Final consumption
expenditure of

Final consumption
expenditure of

Households and government
NPISHs
MANAGEMENT

SLOAN SCHOOL

D M)

( n o mi rrRaughlyb™®bn of GDFCFwas Researchand Development
split between the Market Services and Manufacturing
Products sectors
highlighted the incongruity of accumulating n300bn in
capital assetsthrough ~ b4 bn in investment(Coffey)

317,197

in addition, at least one economist

255,815

Approximately 75% of
<— exports were created
by MNEs

219,790
193,160

v
(G37%)

54,103
39,572

np o0

In 2014, imports were driven by o pur c has
of aircraft by resident operational leasing

C 0 mp a nwhdessonte combination of plane
acquisitions and shifting intangible assets to
Ireland continued this trend in 2015

-185,182

-235,985
Net expenditure by Gross domestic Value of physical Exports of goods Imports of goods  Statistical discrepancy GDP at current
central and local fixed capital changes in stocks and services and services market prices
government on current formation (GDFCF)
goods and services
OFinding Gold i n 6Leprechaun Economicsdo
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Observers bemoaned I rel a
figures as the casualties of globalization

A Many economists and analysts used other CS@roduced Annual Growth Rates of Real GDP, Nominal
metrics, such as personal consumption growth at 4.5%, to Corporate Tax Receipts, Consumption, and Earnings
conec | u d e t h at t h e (\) act ua | (') | Data Sources.: World Bank, Eurostat, Ireland CSO

60% -
50% -
40% -

30% - 6.3%
Experts Respond 20% -
10% - 5.8%/ 5.9% 3.8% .

OLeprechag®ross domestO¢tBlsacwenyp|

between 4% and 5% in 2015

economi csg fhe Economist bul Il shit.o 1% 4.4% 4.6% L.1%
& Paul Krugman, . & U |6 Colm McCarthy, -20% 1
Nobel Prize 0 I|t Oh'S _fmh_WerWOU ’ eC%rFOI%iCS . 2 2 2 2 2 2 2011 2012 2013 2014 201
laureate be a.ug |ng~[| this were IprofeSSOE , 005 2006 2007 2008 2009 2010 20 5
Ch I naos G D P 9 owt ] - 0 mmm Real GDP Final Consumption Expenditure
0 Jim Power, economist —— Average Total Earnings(2009 -2015) —e—Nominal Corporate Tax
| r el and 0 scofpBaint 2216 GIP growth was the result of
asset transfers by MNEs; however, data redactions impair analyses
MI MANAGEMENT oFi nding Gold in é6Leprechaun Economicsdo 22
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Factors Analysis
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| rel andos

called into question by the international community

fousiressapolicies hade bgen o

AGiven the potential scrutiny fr om20l5HeadlineCorposate Eax RateslofdEU MemiRB 6 s
OBEPS6 (Base Erosion and Profit Shifting)Paapycghidct , 1 rel and
has recently taken steps to make its public/private Bulgaria sl EU Average ~ 22%
commercial arrangements more transparent and align its e |
lowrate tax regime with the rest of the world et :

Romania 1

AFor example, in 2015 Doubleawma kg rseeme o oo ¢ 0
Iisho structure, a strategy wher @dnyn 207 > ftirm funnel ed
profits through a second Irish firm that itself was a foreign ot :
tax resident; affected entities have until 2020 to comply Estonia :

United Kingdom !

A Nevertheless, in August, 2016, after a two-year Portugal ;
il nvestigation, the European Codgni-~rtnn o :
determined that Ireland had given State aid in the form of penmalk I
favorable tax agreements to subsidiaries of the tech Netherlands ;
company, Apple Srome !

Luxembourg :
AApple would be responsible for ™ gpiann o+ n roavboe ~hough
the company and Ireland will appeal the decision BZ;LC”? :
Malta 1
0% 5% 10% 15% 20% 25% 30% 35% 40%
MANAGEMENT oFi nding Gold in é6Leprechaun Economicsdo 24
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As revealed by the EC investigation, tax law
changes may have caused

2015 GDP/GNP Revised Growth per Quarter AThe August 2016 EC ruling states
Graph Sources: Irish Times, Ireland CSO 2015, Apple presented its new corporate structure in Ireland . .

21.4% . [that] was put into place as a consequence of the modification
.6.5% 7.3% 3.1% 039 3.1% of [a law that facilitated the <c
. 4% . — — — to, but distinct from, produced
o1 92 o3 o from 1 January 2015, as a result of which an Irish incorporated

mGDP  mGNP company could no longer declare its tax, residence to be

outside of Ireland, while not having any place of tax residency
anywhere else as was the case for [the two Apple subsidiaries

*
2015 MNE* Corporate Tax Payments being investigated].o6 (emphasi s

Data Source: Ireland Dept. of Rev.

12%?;’ A With this new structure, Apple likely moved its asset8IPP, per
600/2 the EC decisiordto Ireland while offsetting its newly Irish profits
40% (and taxes**) with depreciation
20% e |
0% - ' A Critically, the timing of this activity coincided with the increase |
& & Qg\b* Q\Q‘“ \?Zp@* \Q@\* \%\@\L Q\@Q\* Q\%@\“ 0\%@“ %\@0‘ . in Irelandds 2015 GDP, most bOf w
Q ) o S S S S S S S I . . . .. . . .
S EPS T R L | _ asfising profits, depreciation, and intangible capital assets |
A

A The CSO has not commented on the possible link between tax

% of Net Corporate Tax Paid by MNEs ==@==Cumulative % of MNE Firms in Each Bracket . . . .
’ ’ receipts, GDP, and Apple (/rish Examiner,referencing Whelan)

*~80% of all corporate tax receipts came from MNEs
*Though note growing fixed capital consumption would reduce tax liability (Casey & Hannon (2016))

MI MANAGEMENT OFi nding Gold in é6Leprechaun Economicsdo o5
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Assets also shifted after an acquisition by Allergan
who, like Apple, employs contract manufacturing

How foreign manufacturing uses IPP to add value in Irelanc Nominal Gross Value Added within
After Dublinbased pharmaceutical

Manufacturing Subindus
H .
I
: company Actavis purchased | & ALLERCAN
(Al'lergan (and asw’t> MIActavis Il at t er 8s
; name) for $70.5bn in 2015, the 1
|
|

Data Sources. Ireland CSO (2015 NIE Table 22), author
n‘l "
new firm reported increased IPP !

calculations, Honohan draft note
JF
Jz/ and goodwill by ~$75bn :

1. A U.S. entity transfers economic ownership of patents or product
designs to subsidiaries in Ireland, adding to the Irish capital asset stock

2. Irish subsidiaries pay a transfer fee in exchange for this intellectual property 2014 2015 *
3. The IPP is used by a subcontracted foreign (e.g., China) firm for assembly I Machinery & equipment n.e.c. (NACE Code 28)
4. Imports including royalties or manufacturing services, accrue in Ireland Computer, electronic & optical products (NACE Code 26)
I Fumiture; other manufacturing; repair & installation of machinery
5. The product is sold to an international consumer (e.g., in the U.S.); because & equipment (NACE Codes 31-33)
; i i i i I Basic pharmaceutical products

economic ownership never left Ireland, the sale is considered an Iriskexport & phammaceutioal preparations (NACE code 21)

6. Profitsare counted in Ireland until repatriated in the U.S. Bl Other Manufacturing subindustries *Subindustry data redacted
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One popular justification for GDP growth,
corporate inversions, may have been overstated

A According to the CSO, capital assets rose in |l rel andds only major COr popr a
2 O 1 5 d u e I n p a. r t y t O (\) [ \ ) J A\ A | H AV I | “ L A\ | o 9 U I U v L u 1 | [l ] u
both through imports of individual assets and also Aln January 2015,
reclassifications of ent.i nce s Medironic, the second-
largest medical devices
. . . e - . maker acquired the assets
A The impact of Inversions an_d differing acc_ountlng $42.9bn and 6lrish addr e
standards for portfolio vs. directly owned firms Massachusettdbased
. (stock/cash)
has been the subject of recent scholarly debate N hospital supplier, Covidien
(FitzGerald (2013); (2016)) ~ ) AEach firmés key |

A For example, if an inverted firm is owned by
foreign shareholders and its retained earnings are
not distributed to international shareholders, its
revenue 1 s not O0i mmed:i
account 6 and GNP is <co
upward (Lane (2016))

A But while inversions in 2015 drove a portion of
the ~p23bn growth in
a similar rise in outflow of net factor income
(Coffey), increasing the GDP/GNP gap

d
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worked in the U.S., and
Medtronic still operates
out of Minneapolis

$61bn (June 2014
market cap)

$32bn (June 2014
market cap)

*The Actavis-Allergan deal was not, technically, an inversion

at The effect of corporate inversions
nquUCIILI_y IJUOIICU
oUnder a typical inversion deg@lomian¥dPi (GNP S{ dik
takes over a foreign counterpart and, in the process, shifts  pata Source: Ireland CSO NIE 2015
its headquarters overseas. The takeover targets for such
deals are (y'plca F}/ base? in c untrles wi h oW corporate 2014 30
om he o%rb?newdainps [ pro

then reported in its new home base, regardless of where

t hey ar ed BiaNew &odk.Times [ NP M Net Factor Income (outflow)
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Increased FDI, rather than corporate inversions,
explained rising net factor outflows in 2015

FDI Inbound and Outbound Flows § b n)
Data Source. Ireland CSO

150 60
To Ireland

Direct Investment Income Flow§ b b n)
Data Sources. Ireland CSO, author calculations

The growth in 2015 GDFCF may have been However, the 2015 increaseownad Oi ncome

100 the result of subsequent investments (e.g., 40 direct investment enterprisesdéd to p60
capitalized R&D) made by Irish subsidiaries ™ |l i kely accounted for much of the pD23EL
50 20 ¢
— m -
_— e
. — - |
0 = 0
- = - _

-50 . o : : -

Partially due to this financing, Irish stocks of 20

direct investment abrog grew 315 in 2 5,
200 |according to the CSO, It s o0incrgase [c tinued]. "b23bn

to be driven by the Red iciled PLCs in rel ando -044bn -n

From Ireland l
-150 -60
2012 2013 2014 2015 Inflows  Outflows  Inflows  Outflows  Inflows  Outflows  Inflows  Outflows
I Equity (Outbound) 1Equity (Inbound) 2012 2013 2014 2015
I Reinvested Earnings (Outbound) einvested Earnings (Inbound)
Other Capital (Outbound) Other Capital (Inbound) Luxembourg = Netherlands H United States
o—Net Flow ( - Outbound) Offshore centers W Others
MI MANAGEMENT oFi nding Gold in é6Leprechaun Economicsobo 28

SLOAN SCHOOL Daniel Tierney, 2017 M.B.A. Candidate



There Is also conflicting evidence regarding the
Impact of airline leasing firms on 2015 lrish GDP

Substantial ]

[ Insubstantial ]

A Per ESA 2010, Irish airline leasing firm purchases
count as imports and add to the capital stock, while

A CSO press release accompanying NIE
2015 data cited oOan
of new aircraft imports into Ireland for

i nternational | easin
changes in GDP

A CSO PowerPoint accompanying NIE

2015 data noted (‘)[a]
approxi mately [p] 1, 8
whil e capital for mat

t
equi pment, 0 which in

lease income (and depreciation) flow as exports

| T Ck er]ilnte Ie%\sv\h; @%I\ll[g i€ Ro¥Rally evident in the

rom
|Qn{ PeT (3% plsportatlon
cl ud%@tflgrocrr)éf(OAfdemllnls%tl’at i ve

Activitiesd) of new

oOf ficial GDP growth
largely the result of lessors buying so many
new pl & me Bcomomist

0. . . [T]lhe aircraf
not the predominant contributor to recent

revisions in Irish macroeconomic statistics . .

. 0 The Central Bank of Ireland

t ec‘!le§qril}pq prgvplds{y,c;l}ls |q,{p5rgat|on was redacted
for

pn300bn assets

A While The Irish Timeseported that AerCap

oredomiciled the bul k of
expert noted that 0Ot her
airline |l easing, O[accoun
il ncrease in gross value

The onetime onshoring of IPP by tech and pharma firms such as

Appl e
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Market Response: Variable
Selection & Hypotheses
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Macroeconomic OsSUurprises
differences between actual and expected GDP

A The days in which the CSO announces estimated or final national Real GDP Surprises (for years 2002015)
accounts statistics wil/ be referred t o as DaRece elzisCE0 Dat es O

A Specifically, on Release Dates between Sept. 2001 and July 2016, zzzz

market reactions will be judged against the real* differences 15.0%
between expected/actual annua/GDP (a6 GDPSupprits e ay. .,
T); while the CSO often adjusts priorguarterly forecasts, for A | | | T | I Tl |
simplicity, these backwardiooking revisions will not be considered 75% |

A The statistical significance of this particular analysis is impaired by -15.0%

the small number (i.e., 15) of values of the yearly GDPSurprisge

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

mmm Predicted Change (%) mmm Actual Change (%) Difference (%-%)
2015 GDP/GNP Release Date Schedule Real GNP Surprises (for years 20012015)
Source: Ireland CSO Data Source: Ireland CSO
30.0%
T=Dec.10,2015: T=Mar. 10,2016 : CSO T=July12,2016: CSO 22.5%
CSO releases 2015  releases 2015 Q4 results releases 2016 Q1 results and 15.0%
Q3 results and 2015 annual estimates final 2015 annual results 7 5%
we M__ ue Hu_ 10 01 my 1
0.0% _ || O = Bp_-Z=4

(O—— GDPSurprispe —&) 7.5% : II -

-15.0%

*Much of the news-making CSO datade.g., the 26.3% 2015 GDP growth dare presented in real terms,
with prices typically linked to those of the prior two years (though up until 2005, prices were linked to

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

1995); compare this with the analysis of Tease (1993), which relied on nominal GDP mmm Predicted Change (%) = Actual Change (%) Difference (%-%)
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Though quarterly GDP lack projections that create

osurprises,o0 thelr magni

Largest Yearly (Q1 2001-Q4 2015) and Seasonally A The absolute value of GDP change from the corresponding

Adjusted Quarterly (Q2 2003 Q4 2015) Changes* period of the pr GDPPriofYeagr i S not
Data Sources: Ireland CSO

A In Q2 2003, the CSO began seasonally -adjusting quarterly

GDP — growth (this &DRPddrQuartefdo v al ue i s
G’\.IP Q2 2012, -29.4% —__ . .
Household Consumption — Q3 2015, 35.8% A As noted previously, while the CSO does not create forward

Government Consumption

projections of quarterly fluctuations, equity volatility may still

___ . k .
Investment e ———— correlate with the size (i.e., absolute value) of GDP movement
Exports —
| rt f— . . .
":T;Ezt; Q32009, 35.0% " e A Further, following the disaggregation approach of Anderton,
oTC — et al . (2014) used to measure C
Other services (including rent) — Q1 2001, 26.0% in GNP and certain key ComponentS** could also prowde

significant insights
-40.0% -30.0% -20.0% -10.0% 0.0% 10.0% 20.0% 30.0% 40.0%

B Quarter on Quarter = Quarter on Quarter A Finall Y, g I ven Britain 6-}&381 gl|t’£f | ue
Yearon Year = Year on Year ( GiltDelta;o a nd t h eFTSEDSIt®D ) ( tnay be r el e

*This data was collected from Ireland CSO press releases and reflects the changes at those times. To reiterate: subsequentis®mns may significantly and retroactively alter the same statistics in later releases.

**On the annual Rel ease Date for NIE 2011, the CSO notedtdnhastysd[eim n scameldi ance .wi[trfe pEl cri edgu It dhtei @pm e vii k
Accordingly, o[t]he 6Softwared industry was al so incl atefd time 6rOgvh eca tSeeqg ovri yc eDBi g tnr it thwet iod d tNraa n somaarlt ,Cl =
2 classification. The overall effect on the tabl es h aestorhceoants nowfor & muthHaeger&Hare of the totdd G\MAiofdhe ecortomyaharshgretofdre, s of t wa
while the sectors classified as 6l ndustryd and 060t her Servicesd6 account for a | ower share. o
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Market responses to GDP releases can be found In

|l r1 sh govot

bond spread

A oBondDeltad wi | | be the
oflish10y ear gov Ot beamBdmas (icey tberiskirée
rate) and average changes of the prior three days (i.e., trends)

A This variable will then be regressed on GDPSurprise

A Because sales of 10year Irish bonds were suspended on annual
Release Dates in 2007 and 2012, Irish 2-and 5y e a r
will approximate those missing BondDelta values

l rish, English, and

Data Source: Bloomberg

Il relandbés f
of 10 year bonds
following the EU bailout
was considerably
oversubscribed

18.0%
15.0%
12.0%
9.0%
6.0%
3.0%
0.0%

N &) o) 2 H o 4 D> Q Q N 2 > 5

Q N} N} Q Q Q Q Q Q N N N N N N
& F F S S S S S
P @ @ @ @@ @ @ @ @ @ @ @ @ P
AR UG R A R G VA LR G

10-Year Bunds
=] 0-Year Irish Gov't Bonds (from 2-Year Bonds)
=] 0-Year Irish Government Bonds
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e 0-Year Gilts
e 10-Year Irish Gov't Bonds (from 5-Year Bonds)

Ger man
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di fference MAASEQDel®d dwiillly lwéd atnlpe odiff spremnds

Irish Stock Exchange Overall Index volatility (i.e., high/low prices
versus closing prices), the similar volatility of the MSCI World
Index (representing macroeconomic shifts), and average changes
of the prior three days (i.e., trends); this variable will be regressed,
separately, on both GDPPriorQuarter and GDPPriorYeaf
______________________________ |

gov ?-X E:HH?:Q@_H?@ assumes large (either positiveor negative) quarterly |

changes positively correlate with increased equity return volatility :

Irish and English Stock Indices
Data Source.: Bloomberg

Amb. Michael Collins 2
formally rebuts U.S. report
that Ireland is a tax haven

e FTSE e |SEQ ISEQ Volume (in billions of trades, on the right axis)
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Assumptions regarding determinants and reflections
of market sentiment inform the following hypotheses

A Using least squares regression£ ~ pvalue = .05), on Independent Variables
quarterly Releqse Dates_ from Sept. 2001 to July 2016, GDPPriorYeat (%) GDPSurprisg (%)
greater GDPPriorYeay did not lead to greater ISEQDelta GDPPriorQuarter; (%)

Null
Hypothesis H)*
| |

Null
Hypothesis H)?

A Using least squares regression# ~ p-value = .05), on Dependent Variables

quarterly Release Dates from Sept. 2001 to July 2016, ISEQDelta (bps) BondDelta; (bps)

reater GDPPrior r id not | to greater ISEQDelt
| [ greate G ° Qua tefd d not lead g Q & Other Explanatory Variables

Null A Using least squares regression£ ~ p-value = .05), on FTSEDelta(bps) BondDelta, (bps)
Hypothesis H;3 annual Release Dates from Sept. 2001 to July 2016, ;’ineraFr and PriorQuartery (%) of: zug\iff (%) for:
. . GNP
yp greater GDPSurprisg did not lead to greater BondDelta; A ausshell SaiseT A Tousshelt Camstmien
{} A Government Consumption A Government Consumption
A Investment A Investment

_ _ _ _ _ A Exports A Exports
In light of H,3, the key issue here is whether the surprise concerning the ﬁ Imports ﬁ Imdports
extraordinary 2015 GDP.gro.Wth chapged 0year I i .s.h GOV I} poasty 3 el
in other words, did quantitative reactions mirror qualitative skepticism? A Other Services A Other Services

2015 GDP growth will be assessed via the paradigm that bond

yields respond to O6surpri ses:/
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Market Response: Results
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Discounting outliers, ISEQ volatility is not correlated
with changing GDP or Irish household consumption

A The pvalues for the regressions on GDPPriorYeafFigure 1) and
GDPPriorQuartef (Figure 2) indicate Hy! and H,? cannot be
rejected

A Though H,! seemingly would be rejected at pvalue = .1,
removing one outlier, occurring in Q1 2001, causes this p-value
to rise from .0504 to .8615

A Similarly, though ISEQDeltaregressed on
HouseholdConsumptionPriorQuarterappears significant at # ~
p-value = .05 (Figure 3), when accounting for outliers in Q2
2008 and Q1 2009, the p -value of the regression increases to
.1463 (Figure 4)

A This is unsurprising, given the lack of fit reflected by the
regr es s isguaedvalles af.1273 and .0434 (which
include and exclude the outliers, respectively)

A These results bolster the conclusion that while market
participants may have considered swings in domestic
consumption marginally more important than changes in GDP,
neither independent variable, on its own, was a prominent
contributor to equity volatility
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Figure 1 Figure 2
Summary of Fit Summary of Fit
RSquare 0.063333 RSgquare 0.007119
RSquare Ad| 0.047478 RSquare Adj -0.01274
Root Mean Square Error 05.88875 Root Mean Square Error 78.59325
Mean of Response 12.11483 Mean of Response 8.602212
Chbservations (or Sum Wagts) 61 Chbservations (or Sum Wagts) 52
Analysis of Variance Analysis of Variance
Parameter Estimates Parameter Estimates
Term Estimate 5td Error t Ratio Prob>|t] Term Estimate Std Error tRatio Prob>|t|
Intercept -19.82587 20.15838 -0.58 0.32%4 Intercept 147409 16.14079 0.00  0.8276
GDPPriorYearT (%) &8.2071736  4.10838 2,00 0.0504 GDPPriorQuarterT (%) 3.1913491 8.67039% 0.60 05321
Figure 3 Figure 4
Regression Plot Regression Plot
300 250
-
200 . 200
& 100 s 130 .
O [ L]
= @ 100 -
: 5 = . . .
= £ 50 . V. . "
o -100 a] + *e .
g g a L . -
v n
-200 50 . G R . .
. .‘ . .
-300 ¢ +— -100 .
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HouseholdConsumptionPricrQuarterT (%)
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Bond yields did not resp
nor did they react to GDP news In prior years

Figure 5 Figure 6 A There is little correlation between GDPSurpris@nd
BondDelta (.-17); furthermore, the pvalue of the regression

Summary of Fit Summary of Fit . .
RSquare 0.026144 RSquare 0.206225 (Figure 5) showsH,3 cannot be rejected
RSquare Ad] -0.04554 RESquare Adj 0.145165
Root Mean Square Ermror 4.127487 Root Mean Sqguare Emmor 3.732132 . . . . .
e -0+ o e A Though none of the simple linear regressions are significant
Analysis of Variance Analysis of Variance at #~ p-value = .05, ImportsSurprise had the highest
'rear::mﬂer Es.tlml'jatl:::ate 5td Error  t Ratio Prob:=|t] ':::ar'r.:me‘ter EStlmat:timate 5td Error t Ratio Prob:=|t] (negatlve) Correlatlon (-45) tO BondDeItaT’ Whlle the former
COPSorpriseT () 0144kt 0231519 062 05430  mpsraSumisTCR 070587 0364z 124 0091 regressed on the latterwou/d be significant at # ~ pvalue =
.1 (Figure 6)
Figure 7 Figure 8 A While this result may be noise, given the prominence and
|l mportance of I relandbs trade
Regression Plot Regression Plot . . .
ImportsSurprisec oef f i ci ent supports th
4— : - - - - T
10 ‘ o will rise on signs of stronger economic conditions or faster
B B thananti ci pated inflationo (Gold
g g
£ 5 @ 5
= - A When data for the year 2010 were announced on annual
§ . eee 8 Cee e e e Release Dates in 2011, BondDeltg was being driven up by
g . | g . |l rel andds political and fiscal
;4. . . ‘e - . (Figure 7 and Figure 8)
J l 0 .= 20 ] 5 d ] i . A Just like data from prior years, the GDPSurpris@sspciated
GDPSurpriseT (%) ImportsSurpriseT (%) with 2015 GDP growth did not affect bond yields (Figure 7)
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Analysts should consider additional steps when
evaluating the pending market reaction to GNI*

A Assessments made by Dr. Krugman and others in the summer of 2016 may have been Potential Research Improvements
bes! de t he_ point: whether 1|r1el and(\JS 2015A%t9n§tive&ofec90n‘é’t hA_c%aFlﬁurgsﬁ‘m%s accur
national fiscal health or merely o0l epr ec h @iy oSehighiiad MisoulicoRidert h e f or
investors S|mp|y did not care estimates from other movement in Irish credit
public (e.g., Central default swaps,
L. . . Bank of Ireland) or particularly given how
A These preliminary findings support other work which concluded that markets are less private sources would low interest rates have
sensitive to GDP news than they are to unemployment, inflation, or interest rate create more data fallen
information (Ahmmed (2012); Agudelo, et al. (2014); Chun (2010)) A cConflicting news A Intraday data: Spikes in
controls The potential volatility or prices may

AMore i mportantly, these results are not a r‘?ouzti”"?it')idgleff%c?%‘)fme noicuzwéhiﬂthz_'ﬂ?%lﬁs@f CSO
they are evidence that international policies (e.g., Brexit, U.S. tax laws), not economic good and bad surprises, - minutes) immediately

or revised forecasts, after the information is
indicators which are dominated by foreigno wne d MNESs, move | r el ansboddseisodatel @.d., t Yy made pultlic at 11am
debt benchmarks when strong annual GMT+1
numbers are offset by
] ] ] ] weaker quarterly
A As of April 2017, the CSO was scheduled to release GNI* this upcoming summer; time numbers provided on the
will tell whether investors will respond similarly to that announcement same day)

Though neither debt nor equity investors reacted to GDP growth

surprises in 2015 or prior years, more research is required
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Select Manufacturing NACE Rev. 2 Codes

21 Manufacture of basic pharmaceutical products and pharmaceutical preparations
2110 Manufacture of basic pharmaceutical products
2120 Manufacture of pharmaceutical preparations

26 Manufacture of computer, electronic and optical products

2611 Manufacture of electronic components

2612 Manufacture of loaded electronic boards

2620 Manufacture of computers and peripheral equipment

2630 Manufacture of communication equipment

2640 Manufacture of consumer electronics

2651 Manufacture of instruments and appliances for measuring, testing and navigation
2652 Manufacture of watches and clocks

2660 Manufacture of irradiation, electromedical and electrotherapeutic equipment
2670 Manufacture of optical instruments and photographic equipment

2680 Manufacture of magnetic and optical media

28 Manufacture of machinery and equipmentn.e.c.

2811 Manufacture of engines and turbines, except aircraft, vehicle and cycle engines
2812 Manufacture of fluid power equipment

2813 Manufacture of other pumps and compressors

2814 Manufacture of other taps and valves

2815 Manufacture of bearings, gears, gearing and driving elements

2821 Manufacture of ovens, furnaces and furnace burners

2822 Manufacture of lifting and handling equipment

2823 Manufacture of office machinery and equipment (except computers and peripheral equipment)

2824 Manufacture of power -driven hand tools

2825 Manufacture of non -domestic cooling and ventilation equipment

2829 Manufacture of other general-purpose machineryn.e.c.

2830 Manufacture of agricultural and forestry machinery

2841 Manufacture of metal forming machinery

2849 Manufacture of other machine tools

2891 Manufacture of machinery for metallurgy

2892 Manufacture of machinery for mining, quarrying and construction
2893 Manufacture of machinery for food, beverage and tobacco processing

MANAGEMENT
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2894 Manufacture of machinery for textile, apparel and leather production
2895 Manufacture of machinery for paper and paperboard production
2896 Manufacture of plastics and rubber machinery

2899 Manufacture of other special purpose machineryn.e.c.

31 Manufacture of furniture

3101 Manufacture of office and shop furniture
3102 Manufacture of kitchen furniture

3103 Manufacture of mattresses

3109 Manufacture of other furniture

32 Other manufacturing

3211 Striking of coins

3212 Manufacture of jewelry and related articles

3213 Manufacture of imitation jewelry and related articles

3220 Manufacture of musical instruments

3230 Manufacture of sports goods

3240 Manufacture of games and toys

3250 Manufacture of medical and dental instruments and supplies
3291 Manufacture of brooms and brushes

3299 Other manufacturing n.e.c.

33 Repair and installation of machinery and equipment
3311 Repair of fabricated metal products

3312 Repair of machinery

3313 Repair of electronic and optical equipment

3314 Repair of electrical equipment

3315 Repair and maintenance of ships and boats

3316 Repair and maintenance of aircraft and spacecraft
3317 Repair and maintenance of other transport equipment
3319 Repair of other equipment

3320 Installation of industrial machinery and equipment
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Irish National Accounts Statistics 200122015 (1/8)

GDP GNP Household Consumption Government Consumption
Quarterly Annual Quarterly Annual Quarterly Annual Quarterly Annual
Prior Prior  Predicted Actual Change Surprise  Prior Prior  Predicted Actual Change Surprise  Prior  Prior Predicted Actual Change Surprise  Prior Prior  Predicted Actual Change Surprise
Date Release Event Quarter! Year* Change (%) (%) (%) Quarter!  Year* Change (%) (%) (%) Quarter! Year* Change (%) (%) (%) Quarter! Year* Change (%) (%) (%)
9/28/2001 Q1 2001 13.2% 11.6% 5.7% 6.9%
11/28/2001 Q2 2001 9.2% 1.6% 5.5% 4.5%
2/28/2002 Q3 2001 3.2% 4.6% 4.8% 6.7%
4/30/2002 Q4 2001 & Prediction 2001 0.0% 5.9% 3.8% 5.0% 5.2% 4.8% 5.1% 5.4%
7/31/2002 Q1 2002 2.9% 1.6% 3.6% 5.3%
10/10/2002  Actual 2001 5.7% 0.2% 4.6% 0.4% 5.1% 0.3% 10.8% 5.4%
11/7/2002 Q2 2002 6.5% 4.0% 2.3% 9.1%
1/31/2003 Q3 2002 6.9% 0.3% 2.6% 7.5%
5/1/2003 Q4 2002 & Prediction 2002 6.4% 6.3% 2.3% 0.6% 1.2% 2.6% 6.9% 8.3%
7/15/2003  Actual 2002 6.9% 0.6% 0.1% -0.5% 2.7% 0.1% 9.4% 1.1%
7/31/2003 Q1 2003 0.5% 0.8% 1.8% 4.4%
10/30/2003 Q2 2003 22% 2.1% 2.4% 3.1% 0.3% 2.1% 0.7% 2.7%
1/19/2004 Q3 2003 13% 0.1% 0.4% 3.6% 1.0% 1.8% 1.3% 2.8%
3/31/2004 Q4 2003 & Prediction 2003 31% 2.7% 1.4% 2.0% 5.5% 3.3% 0.5% 2.4% 1.9% 0.1% 1.9% 2.1%
7/1/2004 Q1 2004 & Actual 2003 0.6% 6.1% 3.7% 2.3% 1.5% 5.1% 2.8% 0.5% 0.7% 2.0% 2.6% 0.7% 1.7% 3.9% 2.5% 0.4%
9/30/2004 Q2 2004 0.3% 4.1% 0.5% 4.2% 0.0% 2.2% 11% 3.7%
12/22/2004 Q3 2004 0.7% 5.8% 0.4% 4.2% 0.5% 2.8% 0.4% 2.5%
3/31/2005 Q4 2004 & Prediction 2004 2.0% 2.8% 4.9% 5.1% 7.1% 5.5% 0.1% 3.1% 3.2% 1.4% 3.7% 2.9%
7/28/2005 Q1 2005 & Actual 2004 0.3% 2.4% 4.5% 0.4% 0.9% 3.9% 4.0% -1.5% 33% 5.8% 3.8% 0.6% 11% 4.3% 2.4% 0.5%
9/30/2005 Q2 2005 16% 4.1% 0.7% 3.1% 02% 4.7% 0.4% 2.6%
12/22/2005 Q3 2005 0.3%  4.8% 3.1% 7.0% 1.9% 6.5% 1.3% 3.6%
3/30/2006 Q4 2005 & Prediction 2005 1.9% 5.7% 4.7% 0.5% 5.7% 5.4% 0.5% 6.2% 5.6% 0.4% 2.8% 3.1%
7/13/2006 Q1 2006 & Actual 2005 1.1%  5.8% 5.5% 0.8% 1.4% 7.0% 5.4% 0.0% 2.6%  6.0% 6.6% 1.0% 24%  3.7% 4.6% 1.5%
9/28/2006 Q2 2006 0.9% 5.0% 1.8% 9.0% 1.6% 6.7% 1.4% 4.8%
12/21/2006 Q3 2006 26% 7.7% 0.3% 5.4% 0.1% 4.5% 12% 5.8%
3/28/2007 Q4 2006 & Prediction 2006 0.0% 5.0% 6.0% 2.9% 7.5% 7.4% 1.9% 6.3% 6.2% 0.3% 3.9% 4.1%
7/3/2007 Q1 2007 & Actual 2006 47%  7.5% 5.7% 0.3% 2.8% 6.4% 6.5% 0.9% 12% 5.4% 5.7% 0.5% 25% 5.8% 5.3% 1.2%
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Irish National Accounts Statistics 20012015 (2/8)

Investment Exports Imports
Quarterly Annual Quarterly Annual Quarterly Annual
Prior Prior Predicted  Actual Change Surprise Prior Prior Predicted  Actual Change  Surprise Prior Prior Predicted  Actual Change  Surprise
Date Release Event Quarter!  Year* Change (%) (%) (%) Quarter!  Year* Change (%) (%) (%) Quarter!  Year* Change (%) (%) (%)
9/28/2001 Q1 2001 13.0% 22.2% 21.5%
11/28/2001 Q2 2001 0.0% 12.5% 2.6%
2/28/2002 Q32001 5.6% 5.3% 5.5%
4/30/2002 Q4 2001 & Prediction 2001 2.3% 0.5% 1.3% 8.4% 3.1% 7.7%
7/31/2002 Q1 2002 5.1% 8.3% 5.7%
10/10/2002  Actual 2001 0.5% -1.0% 6.7% 1.7% 6.1% -1.6%
11/7/2002 Q2 2002 -1.1% 4.8% 2.6%
1/31/2003 Q3 2002 2.1% 7.7% 1.5%
5/1/2003 Q4 2002 & Prediction 2002 1.1% 0.4% -1.8% 3.8% 8.4% -1.0%
7/15/2003  Actual 2002 1.7% 1.3% 6.2% 2.4% 2.3% 3.3%
7/31/2003 Q1 2003 -12.4% -12.8% -13.7%
10/30/2003 Q2 2003 6.3% 5.7% 2.7% 8.1% 2.8% 11.4%
1/19/2004 Q3 2003 5.8% 2.0% 0.4% 6.9% 3.4% 5.7%
3/31/2004 Q4 2003 & Prediction 2003 12.0% 12.8% 2.9% 4.6% 4.7% 5.8% 6.0% 9.5% 5.6%
7/1/2004 Q1 2004 & Actual 2003 8.2% 12.4% 3.4% 6.3% 3.2% 4.8% 5.8% 0.0% -10.8% 1.2% 6.6% -1.0%
9/30/2004 Q2 2004 5.6% 14.0% 4.2% 6.6% 8.5% 6.1%
12/22/2004 Q3 2004 3.3% 3.6% 0.8% 4.1% 0.4% 0.4%
3/31/2005 Q4 2004 & Prediction 2004 4.5% 3.0% 9.2% 3.0% 3.3% 4.4% 4.6% 2.7% 2.7%
7/28/2005 Q1 2005 & Actual 2004 -1.0% 10.0% 8.0% 1.2% 2.6% -1.0% 7.0% 2.6% 2.6% 4.2% 7.6% 4.9%
9/30/2005 Q2 2005 6.7% 11.4% 2.2% 0.0% 2.6% 0.6%
12/22/2005 Q3 2005 2.5% 7.7% 1.6% 3.5% 2.8% 5.0%
3/30/2006 Q4 2005 & Prediction 2005 8.8% 18.2% 13.1% 2.2% 4.8% 1.8% 3.7% 8.6% 4.6%
7/13/2006 Q1 2006 & Actual 2005 2.2% 11.1% 12.8% 0.3% 1.1% 7.7% 3.9% 2.1% 1.1% 8.8% 6.5% 1.9%
9/28/2006 Q2 2006 -1.3% 2.2% 0.3% 4.2% 0.1% 5.5%
12/21/2006 Q3 2006 5.8% 8.2% 2.6% 6.6% 0.7% 3.7%
3/28/2007 Q4 2006 & Prediction 2006 1.7% 5.1% 3.9% -1.9% 1.7% 4.9% 2.0% 3.6% 5.3%
7/3/2007 Q1 2007 & Actual 2006 11.8%  13.3% 3.1% 0.8% 4.2% 7.8% 4.4% 0.5% 3.0% 8.2% 4.4% 0.9%
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Irish National Accounts Statistics 20012015 (3/8)

Industry Distribution, transportation, and communication Other services (including rent)
Quarterly Annual (Including Building) Quarterly Annual Quarterly Annual
Prior Prior Predicted  Actual Change Surprise Prior Prior Predicted  Actual Change Surprise Prior Prior ~ Predicted Actual Change Surprise
Date Release Event Quarter!  Year* Change (%) (%) (%) Quarter!  Year* Change (%) (%) (%) Quarter!  Year* Change (%) (%) (%)
9/28/2001 Q1 2001 26.0% 5.8% 7.7%
11/28/2001 Q2 2001 11.6% 3.9% 7.8%
2/28/2002 Q32001 2.0% 3.8% 7.4%
4/30/2002 Q4 2001 & Prediction 2001 3.8% 8.1% 4.4% 5.0% 7.3% 8.2%
7/31/2002 Q1 2002 3.2% -0.6% 5.6%
10/10/2002  Actual 2001 7.5% 0.6% 9.5% 4.5% 7.3% 0.9%
11/7/2002 Q2 2002 11.6% 2.0% 3.5%
1/31/2003 Q3 2002 9.8% 3.6% 4.9%
5/1/2003 Q4 2002 & Prediction 2002 9.5% 9.3% 0.1% 1.4% 5.7% 5.4%
7/15/2003  Actual 2002 11.0% 1.7% 3.9% 2.5% 5.4% 0.0%
7/31/2003 Q1 2003 1.0% 2.7% 3.9%
10/30/2003 Q2 2003 3.9% 1.1% 0.4% 1.9% 0.6% 2.9%
1/19/2004 Q3 2003 -1.3% 1.2% 0.6% 0.5% 0.6% 2.6%
3/31/2004 Q4 2003 & Prediction 2003 4.4% 6.0% 2.3% 0.5% 0.9% 1.2% 0.8% 2.4% 3.2%
7/1/2004 Q1 2004 & Actual 2003 2.1% 8.0% 2.5% 0.2% 1.2% 2.7% 2.9% 1.7% 1.6% 4.3% 5.3% 2.1%
9/30/2004 Q2 2004 -1.6% 2.9% 0.7% 3.5% 0.5% 3.7%
12/22/2004 Q3 2004 0.3% 4.9% 0.6% 3.5% 0.8% 4.6%
3/31/2005 Q4 2004 & Prediction 2004 1.7% 2.2% 3.5% 0.7% 3.5% 3.4% 2.2% 5.5% 4.5%
7/28/2005 Q1 2005 & Actual 2004 0.8% 0.8% 3.9% 0.4% 3.7% 7.1% 2.8% 0.6% 1.4% 5.1% 5.4% 0.9%
9/30/2005 Q2 2005 2.2% 2.3% 0.8% 5.4% 0.6% 5.7%
12/22/2005 Q3 2005 0.5% 3.0% 1.1% 5.6% 1.5% 6.1%
3/30/2006 Q4 2005 & Prediction 2005 4.9% 9.8% 4.7% 0.3% 4.4% 5.7% 1.4% 5.7% 5.8%
7/13/2006 Q1 2006 & Actual 2005 2.7% 0.6% 3.4% -1.3% 3.6% 5.3% 5.3% 0.4% 1.1% 7.8% 7.3% 1.5%
9/28/2006 Q2 2006 3.8% 6.8% 0.2% 5.6% 1.0% 6.1%
12/21/2006 Q3 2006 1.2% 7.8% 0.7% 5.2% 2.8% 7.3%
3/28/2007 Q4 2006 & Prediction 2006 0.1% 4.5% 6.1% 1.9% 6.9% 5.4% 0.7% 5.1% 6.2%
7/3/2007 Q1 2007 & Actual 2006 14.2% 14.4% 4.6% -1.5% 2.4% 7.1% 4.6% 0.8% 1.5% 6.2% 7.8% 1.6%
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Irish National Accounts Statistics 20012015 (4/8)

Date
9/28/2001
11/28/2001
2/28/2002
4/30/2002
7/31/2002
10/10/2002
11/7/2002
1/31/2003
5/1/2003
7/15/2003
7/31/2003
10/30/2003
1/19/2004
3/31/2004
7/1/2004
9/30/2004
12/22/2004
3/31/2005
7/28/2005
9/30/2005
12/22/2005
3/30/2006
7/13/2006
9/28/2006
12/21/2006
3/28/2007
7/3/2007

Release Event
Q1 2001
Q2 2001
Q32001
Q4 2001 & Prediction 2001
Q1 2002
Actual 2001
Q2 2002
Q32002
Q4 2002 & Prediction 2002
Actual 2002
Q1 2003
Q2 2003
Q32003
Q4 2003 & Prediction 2003
Q1 2004 & Actual 2003
Q2 2004
Q3 2004
Q4 2004 & Prediction 2004
Q1 2005 & Actual 2004
Q2 2005
Q3 2005
Q4 2005 & Prediction 2005
Q1 2006 & Actual 2005
Q2 2006
Q3 2006
Q4 2006 & Prediction 2006
Q1 2007 & Actual 2006
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Non-Agricultural Renumeratiol
Annual
Actual Change (%)

13.1%

6.8%

7.2%

8.9%

10.9%

9.8%

Constant 1995 prices
Constant 1995 prices
Constant 1995 prices
Constant 1995 prices
Constant 1995 prices
Constant 1995 prices
Constant 1995 prices
Constant 1995 prices
Constant 1995 prices
Constant 1995 prices
Constant 1995 prices

Constant 1995 prices; seasonally adjusted introduced

Constant 1995 prices
Constant 1995 prices
Constant 1995 prices
Constant 1995 prices
Constant 1995 prices
Constant 1995 prices
Constant 2003 prices
Constant 2003 prices
Constant 2003 prices
Constant 2003 prices
Constant 2004 prices
Constant 2004 prices
Constant 2004 prices
Constant 2004 prices
Constant 2005 prices
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Irish National Accounts Statistics 20012015 (5/8)

Date

9/27/2007
12/20/2007
3/20/2008
6/30/2008
9/25/2008
12/18/2008
3/26/2009
6/30/2009
9/24/2009
12/17/2009
3/25/2010
6/30/2010
9/23/2010
12/16/2010
3/24/2011
6/23/2011
9/22/2011
12/16/2011
3/22/2012
7/12/2012
9/20/2012
12/18/2012
3/21/2013
6/27/2013
9/19/2013
12/19/2013
3/13/2014
7/3/2014
9/18/2014
12/11/2014
3/12/2015
7/30/2015
9/10/2015
12/10/2015
3/10/2016
7/12/2016

Release Event

Q2 2007

Q32007

Q4 2007 & Prediction 2007
Q1 2008 & Actual 2007

Q2 2008

Q32008

Q4 2008 & Prediction 2008
Q1 2009 & Actual 2008

Q2 2009

Q3 2009

Q4 2009 & Prediction 2009
Q1 2010 & Actual 2009

Q2 2010

Q3 2010

Q4 2010 & Prediction 2010
Q1 2011 & Actual 2010
Q22011

Q3 2011

Q4 2011 & Prediction 2011
Q1 2012 & Actual 2011

Q2 2012

Q32012

Q4 2012 & Prediction 2012
Q1 2013 & Actual 2012

Q2 2013

Q32013

Q4 2013 & Prediction 2013
Q1 2014 & Actual 2013

Q2 2014

Q32014

Q4 2014 & Prediction 2014
Q1 2015 & Actual 2014

Q2 2015

Q3 2015

Q4 2015 & Prediction 2015
Q1 2016 & Actual 2015
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Quarterly

Prior Prior
Quartert Year
-1.4% 5.4%
1.4% 4.1%
0.8% 3.5%
0.2% -1.5%
0.5% 0.8%
1.2% 0.1%
7.1% -7.5%
-1.5% 8.5%
0.0% 7.4%
0.3% -1.4%
2.3% 5.1%
2.7% 0.7%
1.2% -1.8%
0.5% 0.5%
-1.6% 0.7%
1.3% 0.1%
1.6% 2.3%
-1.9% 0.1%
0.2% 0.7%
1.1% 1.2%
0.0% 1.1%
0.2% 0.8%
0.0% 0.0%
0.6% 0.9%
0.4% 1.2%
1.5% 1.7%
2.3% 0.7%
2.7% 4.1%
1.5% 7.7%
0.1% 3.5%
0.2% 4.1%
1.4% 6.5%
1.9% 6.7%
1.4% 7.0%
2.7% 9.2%
2.1% 2.3%

GDP

Predicted

Change (%) Actual Change (%)

5.3%

2.3%

1.1%

-1.0%

0.7%

0.9%

0.3%

4.8%

7.8%

Annual

6.0%

3.0%

-1.6%

0.4%

1.4%

0.2%

0.2%

5.2%

26.3%

Surprise
(%)

0.7%

0.7%

0.5%

0.6%

0.7%

0.7%

0.5%

0.4%

18.5%

Quarterly
Prior Prior
Quarter! Yeart
0.9% 4.5%
1.6% 6.0%
2.2% 1.2%
0.9% 0.8%
3.1% 2.1%
0.9% 4.9%
2.2% 6.7%
4.5% -12.0%
0.5% -11.6%
-1.4% -11.3%
2.3% -10.4%
0.5% 4.2%
0.3% 4.1%
1.1% -1.6%
2.0% 2.8%
4.3% 0.9%
1.1% 1.1%
2.2% 4.2%
2.2% -7.1%
1.3% 0.2%
4.3% 2.9%
0.4% 3.7%
0.8% 3.0%
2.9% 6.1%
0.4% 0.1%
1.6% 3.9%
0.2% 4.2%
0.5% 3.4%
0.6% 9.0%
0.5% 2.5%
2.3% 6.3%
0.8% 7.3%
1.9% 5.3%
0.8% 3.2%
3.4% 5.2%
1.3% 10.6%

oF/i ndi ng Gol d

GNP

Predicted

Change (%) Actual Change (%)

4.5%

3.1%

-11.3%

2.1%

2.5%

3.4%

3.4%

5.2%

5.7%

Annual

4.1%

2.8%

-10.7%

0.3%

2.5%

1.8%

3.3%

6.9%

18.7%

Surprise
(%)

0.4%

0.3%

0.6%

2.4%

0.0%

-1.6%

0.1%

1.7%

13.0%

I n

Quarterly

Prior Prior
Quartert  Year*
1.5% 6.1%
0.6% 6.4%
0.8% 4.4%
0.2% 3.5%
3.0% 1.4%
1.1% -1.3%
2.0% 4.0%
6.2% 9.1%
0.5% 6.8%
0.7% -7.3%
0.3% 5.2%
0.2% 0.8%
0.2% 1.7%
0.5% 1.3%
0.4% -1.4%
-1.9% 2.9%
0.3% 2.4%
1.3% 3.9%
0.5% 2.2%
2.1% 2.2%
0.4% 2.5%
0.5% 0.2%
1.0% 0.2%
3.0% -1.6%
0.7% -1.3%
0.9% -1.0%
0.6% 1.1%
0.1% 0.2%
0.3% 1.8%
0.0% 0.0%
1.3% 2.1%
1.2% 3.8%
0.4% 2.8%
0.7% 3.6%
1.0% 3.1%
2.1% 5.0%

Household Consumption

Predicted

Annual

Surprise

Change (%) Actual Change (%) (%)

5.4%

0.8%

-1.2%

-1.2%

2.7%

0.9%

-1.1%

1.1%

3.5%

6.3%

-1.0%

-7.0%

0.8%

2.4%

0.3%

0.8%

2.0%

4.5%

oOLeprechaun
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0.9%

0.2%

0.2%

0.4%

0.3%

0.6%

0.3%

0.9%

1.0%

Quarterly

Prior Prior
Quartert  Year
1.0% 5.6%
0.5% 6.4%
0.8% 5.8%
1.7% 4.5%
1.1% 4.0%
0.7% 1.8%
0.1% 0.5%
0.3% 1.2%
0.9% 0.9%
0.9% 2.0%
0.8% 3.5%
0.9% 6.4%
0.8% 3.4%
1.7% 5.2%
0.3% 0.7%
1.9% 4.2%
0.8% 3.3%
1.3% 3.9%
3.4% -7.0%
2.2% 3.3%
3.9% 7.0%
0.3% 3.9%
0.7% 2.6%
0.3% -1.8%
1.3% 1.7%
1.1% 1.1%
0.2% 0.7%
2.1% 2.6%
3.8% 7.9%
0.9% -1.4%
0.1% 2.7%
0.4% 5.9%
0.7% 1.7%
-1.0% -1.4%
1.4% 6.8%
1.6% 3.5%

Government Consumption
Annual

Predicted

Change (%) Actual Change (%)

6.7%

6.0%
2.1%

2.6%
1.2%

4.4%
2.2%

3.8%
3.7%

4.3%
3.7%

3.7%
0.5%

1.4%
0.1%

4.6%
0.8%

1.1%

Economi cs 6o

Surprise
(%)

0.7%

0.5%

3.2%

-1.6%

0.6%

0.0%

1.9%

4.5%

1.9%
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Irish National Accounts Statistics 20012015 (6/8)

Date
9/27/2007
12/20/2007
3/20/2008
6/30/2008
9/25/2008
12/18/2008
3/26/2009
6/30/2009
9/24/2009
12/17/2009
3/25/2010
6/30/2010
9/23/2010
12/16/2010
3/24/2011
6/23/2011
9/22/2011
12/16/2011
3/22/2012
7/12/2012
9/20/2012
12/18/2012
3/21/2013
6/27/2013
9/19/2013
12/19/2013
3/13/2014
7/3/2014
9/18/2014
12/11/2014
3/12/2015
7/30/2015
9/10/2015
12/10/2015
3/10/2016
7/12/2016

Release Event

Q2 2007

Q32007

Q4 2007 & Prediction 2007
Q1 2008 & Actual 2007

Q2 2008

Q32008

Q4 2008 & Prediction 2008
Q1 2009 & Actual 2008

Q2 2009

Q3 2009

Q4 2009 & Prediction 2009
Q1 2010 & Actual 2009

Q2 2010

Q3 2010

Q4 2010 & Prediction 2010
Q1 2011 & Actual 2010
Q22011

Q32011

Q4 2011 & Prediction 2011
Q1 2012 & Actual 2011

Q2 2012

Q32012

Q4 2012 & Prediction 2012
Q1 2013 & Actual 2012

Q2 2013

Q32013

Q4 2013 & Prediction 2013
Q1 2014 & Actual 2013

Q2 2014

Q32014

Q4 2014 & Prediction 2014
Q1 2015 & Actual 2014

Q2 2015

Q3 2015

Q4 2015 & Prediction 2015
Q1 2016 & Actual 2015

MANAGEMENT
SLOAN SCHOOL

Quarterly
Prior Quarter! Prior Year
5.9% 6.5%
4.2% -1.5%
5.4% 12.3%
4.9% -18.6%
4.3% -18.8%
0.0% -14.7%
-15.4% -30.6%
13.2% 34.1%
5.7% 24.4%
9.9% -35.0%
9.7% 28.2%
-13.8% -30.0%
11.5% -19.9%
-18.1% -30.9%
2.3% 26.7%
1.1% 9.1%
6.4% -14.3%
20.9% 22.2%
14.0% -1.3%
11.6% 8.0%
29.4% -17.9%
8.5% 8.8%
0.1% 2.0%
1.4% -19.8%
3.4% 1.0%
10.9% 8.3%
3.1% 20.7%
8.1% 2.9%
9.1% 18.5%
0.8% 7.8%
0.7% 8.2%
3.1% 4.0%
19.2% 34.2%
4.9% 35.8%
2.9% 28.2%
16.1% 3.8%

Investment

Predicted Change

(%)

0.2%

-19.9%

29.7%

27.8%

-10.6%

1.2%

4.2%

11.3%

28.2%

Annual

Actual Change (%)

1.2%

-15.5%

31.0%

24.9%

-12.6%

-1.0%

2.4%

14.3%

32.7%

Surprise (%) Prior Quarter! Prior Year

1.0%

4.4%

-1.3%

2.9%

2.0%

2.2%

6.6%

3.0%

4.5%

Quarterly

0.5%
2.4%
1.6%
-1.3%
1.3%
1.1%
2.6%
0.7%
0.2%
0.6%
0.1%
6.9%
1.6%
3.6%
-1.4%
3.8%
1.0%
0.8%
1.1%
2.6%
0.5%
0.3%
0.5%
3.2%
4.3%
0.8%
2.1%
1.8%
6.4%
2.7%
1.2%
2.3%
5.4%
2.2%
3.4%
5.0%

7.1%
8.0%
9.3%
0.5%
2.4%
0.6%
4.9%
3.0%
2.5%
2.6%
1.2%
5.5%
7.5%
13.2%
10.6%
7.0%
4.9%
2.4%
3.2%
6.1%
2.1%
2.0%
2.0%
4.1%
1.0%
0.6%
2.9%
7.4%
13.0%
15.5%
13.9%
14.3%
13.6%
12.4%
15.6%
1.3%
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Exports

Annual

Predicted Change

(%)

8.2%

0.4%

2.3%

9.4%

4.1%

2.9%

0.2%

12.6%

13.8%

I n

Actual Change (%)

6.8%

-1.0%

4.1%

6.3%

5.1%

1.6%

1.1%

12.1%

34.4%

oOLeprechaun

Surprise (%) Prior Quarter! Prior Year

-1.4%

0.6%

-1.8%

3.1%

1.0%

-1.3%

0.9%

0.5%

20.6%

Quarterly

2.1%
3.3%
2.0%
-1.0%
2.4%
-1.9%
3.5%
3.9%
1.0%
4.5%
0.1%
2.0%
4.5%
1.4%
0.1%
0.3%
0.6%
-1.5%
-1.0%
4.9%
5.2%
2.1%
0.8%
-1.0%
0.7%
0.3%
5.8%
0.8%
6.2%
3.5%
5.4%
0.6%
6.3%
5.4%
2.5%
9.8%

3.7%
7.8%
6.3%
0.7%
-1.1%
6.0%
-10.4%
11.7%
-1.1%
-11.9%
-1.5%
2.1%
6.2%
11.0%
9.6%
3.5%
0.1%
3.3%
3.5%
1.4%
2.0%
0.8%
2.0%
4.2%
2.6%
-1.3%
6.3%
5.9%
11.8%
15.6%
18.8%
14.7%
16.9%
18.9%
15.2%
2.6%

Imports

Predicted Change

(%)

6.4%

4.4%

9.3%

6.6%

0.7%

0.3%

1.0%

13.2%

16.4%

Annual

Actual Change (%)

4.1%

2.1%

9.7%

2.7%

0.3%

0.0%

0.6%

14.7%

21.7%

Economi cs 6o

Surprise (%)

2.3%

2.3%

0.4%

3.9%

0.4%

0.3%

0.4%

1.5%

5.3%



Irish National Accounts Statistics 20012015 (7/8)

Date
9/27/2007
12/20/2007
3/20/2008
6/30/2008
9/25/2008
12/18/2008
3/26/2009
6/30/2009
9/24/2009
12/17/2009
3/25/2010
6/30/2010
9/23/2010
12/16/2010
3/24/2011
6/23/2011
9/22/2011
12/16/2011
3/22/2012
7/12/2012
9/20/2012
12/18/2012
3/21/2013
6/27/2013
9/19/2013
12/19/2013
3/13/2014
7132014
9/18/2014
12/11/2014
3/12/2015
7/30/2015
9/10/2015
12/10/2015
3/10/2016
7/12/2016

Release Event

Q2 2007

Q3 2007

Q4 2007 & Prediction 2007
Q1 2008 & Actual 2007

Q2 2008

Q32008

Q4 2008 & Prediction 2008
Q1 2009 & Actual 2008

Q2 2009

Q3 2009

Q4 2009 & Prediction 2009
Q1 2010 & Actual 2009

Q2 2010

Q32010

Q4 2010 & Prediction 2010
Q1 2011 & Actual 2010

Q2 2011

Q32011

Q4 2011 & Prediction 2011
Q1 2012 & Actual 2011

Q2 2012

Q32012

Q4 2012 & Prediction 2012
Q1 2013 & Actual 2012
Q22013

Q32013

Q4 2013 & Prediction 2013
Q1 2014 & Actual 2013

Q2 2014

Q32014

Q4 2014 & Prediction 2014
Q1 2015 & Actual 2014

Q2 2015

Q32015

Q4 2015 & Prediction 2015
Q1 2016 & Actual 2015

MANAGEMENT
SLOAN SCHOOL

Quarterly

Prior Quartert
8.1%
4.4%
3.1%
0.2%
0.9%
0.5%
9.9%
4.6%
-1.6%
0.3%
4.7%
11.6%
3.6%
1.4%
1.9%
0.4%
0.4%
-1.3%
1.4%
0.9%
4.6%
4.0%
5.9%
2.1%
0.3%
2.2%
4.7%
2.8%
4.7%
0.5%
0.5%
0.5%
4.2%
2.5%
6.4%
9.2%

Prior Yeart
1.1%
6.2%
5.0%
5.2%
1.0%
2.4%

-12.5%
-10.5%
11.3%
9.6%
6.0%
7.7%
1.7%
3.9%
9.8%
0.7%
7.5%
4.0%
2.3%
2.2%
7.8%
0.0%
-10.1%
5.8%
-7.1%
2.8%
-1.9%
2.1%
6.5%
2.0%
4.1%
9.0%
4.4%
16.1%
23.3%
1.8%

Industry

Annual (Including Building)

Predicted Change

(%)

6.9%

4.3%

8.7%

5.0%

2.7%

0.3%

3.3%

1.5%

13.7%

Actual Change (%)

7.9%

3.6%

-71.8%

5.2%

1.8%

0.8%

-1.4%

7.1%

87.3%

Surprise (%) Prior Quarter

1.0%

0.7%

0.9%

0.2%

0.9%

1.1%

1.9%

5.6%

73.6%

Distribution, transportation, and communication

Quarterly

0.7%
0.5%
0.8%
0.4%
2.2%
0.1%
2.1%
4.3%
0.3%
2.0%
0.7%
1.2%
0.4%
2.5%
0.4%
1.3%
0.7%
2.2%
0.6%
-11.5%
0.3%
12.8%
3.3%
0.1%
1.4%
2.1%
1.2%
0.7%
2.9%
0.2%
-1.4%
2.1%
2.9%
1.3%
0.2%
2.8%

Prior Yeart
6.4%
6.2%
4.5%
0.6%
4.3%
4.3%
8.3%

-10.9%
8.6%
9.0%
7.0%
-1.4%
0.7%
2.4%
1.9%
-1.0%
0.4%
2.6%
0.6%
9.7%
6.1%
1.8%
9.4%
3.9%
5.3%
0.4%
2.2%
8.0%

11.3%
6.4%
2.8%
6.5%

11.4%
8.3%
6.2%
2.6%
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Annual

Predicted Change

I n

(%)

6.0%

5.0%

8.8%

-1.5%

-1.6%

3.1%

2.5%

8.0%

8.7%

Actual Change (%)

5.8% 0.2%
3.3% 1.7%
9.3% 0.5%
2.0% 0.5%
3.9% 5.5%
0.6% 3.7%
5.2% 2.7%
5.6% 2.4%
7.7% -1.0%

oOLeprechaun

Quarterly

Surprise (%) Prior Quarter!

2.1%
1.2%
1.8%
3.0%
0.5%
0.8%
2.3%
0.9%
0.7%
0.2%
0.2%
0.0%
0.2%
-1.6%
0.5%
0.7%
0.1%
2.4%
0.7%
0.7%
1.7%
1.1%
0.4%
1.6%
0.1%
1.2%
0.5%
1.1%
0.8%
1.7%
1.0%
0.3%
0.2%
1.4%
1.1%
1.6%

Economi cs 6o

Prior
Year*
7.8%
5.8%
6.7%
4.5%
2.5%
2.1%
2.2%
3.5%
2.8%
3.4%
2.3%
3.3%
2.0%
2.9%
2.8%
-1.5%
0.7%
3.0%
3.1%
1.5%
3.5%
0.3%
0.4%
3.7%
2.8%
3.0%
3.0%
3.9%
2.7%
3.7%
3.4%
4.4%
4.4%
3.8%
4.7%
6.7%

Other services (including rent)

Predicted Change

(%)

6.2%

-1.5%

2.8%

2.7%

2.1%

0.2%

3.1%

3.4%

4.3%

Annual

Actual Change (%)

7.4%

1.4%

2.3%

2.3%

0.9%

2.7%

2.4%

4.2%

5.8%

Surprise (%)

1.2%

2.9%

0.5%

0.4%

1.2%

2.5%

0.7%

0.8%

1.5%
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Irish National Accounts Statistics 20012015 (8/8)

Date
9/27/2007
12/20/2007
3/20/2008
6/30/2008
9/25/2008
12/18/2008
3/26/2009
6/30/2009
9/24/2009
12/17/2009
3/25/2010
6/30/2010
9/23/2010
12/16/2010
3/24/2011
6/23/2011
9/22/2011
12/16/2011
3/22/2012
7/12/2012
9/20/2012
12/18/2012
3/21/2013
6/27/2013
9/19/2013
12/19/2013
3/13/2014
7/3/2014
9/18/2014
12/11/2014
3/12/2015
7/30/2015
9/10/2015
12/10/2015
3/10/2016
7/12/2016

Release Event

Q2 2007

Q32007

Q4 2007 & Prediction 2007
Q1 2008 & Actual 2007
Q2 2008

Q32008

Q4 2008 & Prediction 2008
Q1 2009 & Actual 2008
Q2 2009

Q32009

Q4 2009 & Prediction 2009
Q1 2010 & Actual 2009

Q2 2010

Q32010

Q4 2010 & Prediction 2010
Q1 2011 & Actual 2010

Q2 2011

Q32011

Q4 2011 & Prediction 2011
Q1 2012 & Actual 2011

Q2 2012

Q32012

Q4 2012 & Prediction 2012
Q1 2013 & Actual 2012
Q22013

Q32013

Q4 2013 & Prediction 2013
Q1 2014 & Actual 2013

Q2 2014

Q32014

Q4 2014 & Prediction 2014
Q1 2015 & Actual 2014

Q2 2015

Q32015

Q4 2015 & Prediction 2015
Q1 2016 & Actual 2015

MANAGEMENT

SLOAN SCHOOL

Non-Agricultural Renumeratiol

Annual
Actual Change (%)

8.8%

2.1%

8.5%

6.6%

-1.4%

0.1%

3.4%

3.5%

5.7%

Constant 2005 prices
Constant 2005 prices
Constant 2005 prices
Constant 2006 prices
Constant 2006 prices
Constant 2006 prices
Constant 2006 prices
Constant 2007 prices
Constant 2007 prices
Constant 2007 prices
Constant 2007 prices
Constant 2008 prices
Constant 2008 prices
Constant 2008 prices
Constant 2009 prices
Constant 2009 prices
Constant 2009 prices
Constant 2009 prices
Constant 2010 prices

Constant 2010 prices; note change in definition: "Distribution, transport, software & communications"

Constant 2010 prices
Constant 2010 prices
Constant 2011 prices
Constant 2011 prices
Constant 2011 prices
Constant 2011 prices
Constant 2012 prices
Constant 2012 prices
Constant 2012 prices
Constant 2012 prices
Chain linked annually and referenced to 2012
Chain linked annually and referenced to 2013
Chain linked annually and referenced to 2013
Chain linked annually and referenced to 2013
Chain linked annually and referenced to 2013
Chain linked annually and referenced to 2014
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BondDelta- regression data (1/2)

Date

10/10/2002
7/15/2003
7/1/2004
7/28/2005
7/13/2006
7/3/2007
6/30/2008
6/30/2009
6/30/2010
6/23/2011
7/12/2012
6/27/2013
71312014
7/30/2015
7/12/2016

Release Event

Actual 2001

Actual 2002

Q1 2004 & Actual 2003
Q1 2005 & Actual 2004
Q1 2006 & Actual 2005
Q1 2007 & Actual 2006
Q1 2008 & Actual 2007
Q1 2009 & Actual 2008
Q1 2010 & Actual 2009
Q1 2011 & Actual 2010
Q1 2012 & Actual 2011
Q1 2013 & Actual 2012
Q1 2014 & Actual 2013
Q1 2015 & Actual 2014
Q1 2016 & Actual 2015

MANAGEMENT
SLOAN SCHOOL

GDPSurprisg (%)
0.2
0.6
2.3
0.4
0.8
0.3
0.7
0.7
0.5
0.6
0.7
0.7
0.5
0.4
18.5

GNPSurprise: (%)
0.4
0.5
0.5
1.5
0.0
0.9
0.4
0.3
0.6
2.4
0.0
1.6
0.1
1.7

13.0

oF/i ndi ng Gol d

I n

HouseholdConsumptionSurprisg(%)

0.3
0.1
0.7
0.6
1.0
0.5
0.9
0.2
0.2
0.4
0.3
0.6
0.3
0.9
1.0

oOLeprechaun
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GovernmentConsumptionSurprisg(%)

Economi cs 6o

5.4
11
0.4
0.5
15
1.2
0.7
0.5
=
-1.6
0.6
0.0
1.9
4.5
1.9
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BondDelta- regression data (2/2)

Date

10/10/2002
7/15/2003
7/1/2004
7128/2005
7/13/2006
7/3/2007
6/30/2008
6/30/2009
6/30/2010
6/23/2011
7112/2012
6/27/2013
713/2014
7/30/2015
7112/2016

MANAGEMENT

Release Event

Actual 2001

Actual 2002

Q1 2004 & Actual 2003
Q1 2005 & Actual 2004
Q1 2006 & Actual 2005
Q1 2007 & Actual 2006
Q1 2008 & Actual 2007
Q1 2009 & Actual 2008
Q1 2010 & Actual 2009
Q1 2011 & Actual 2010
Q1 2012 & Actual 2011
Q1 2013 & Actual 2012
Q1 2014 & Actual 2013
Q1 2015 & Actual 2014
Q1 2016 & Actual 2015

SLOAN SCHOOL

InvestmentSurprisg(%)
1.0
1.3
6.3
1.2
0.3
0.8
1.0
4.4
1.3
2.9
2.0
2.2
6.6
3.0
45

ExportsSurprise (%)
4.7
2.4
0.0
2.6
21
0.5
1.4
0.6
1.8
3.1
1.0
1.3
0.9
0.5
20.6

OFi ndi ng Gol d
Daniel Tierney, 2017 M.B.A. Candidate

ImportsSurpriseT (%)
1.6
3.3
1.0
4.9
1.9
0.9
2.3
2.3
0.4
3.9
0.4
0.3
0.4
1.5
5.3

IndustrySurpriseT (%)

I n

0.6
1.7
0.2
0.4

1.3

AL
1.0
0.7
0.9
0.2

0.9

Ll
L)
5.6

73.6

oOLeprechaun

DTCSurpriseT (%)
4.5
25
1.7
0.6
0.4
0.8
0.2
17
0.5
0.5
5.5
3.7
2.7
2.4
1.0

OtherServicesSurpriseT (%)
0.9
0.0
2.1
0.9
15
1.6
12
2.9
0.5
0.4
12
25
0.7
0.8
15

Economi cs oo

GiltDelta; (BPS)

2.5
4.8
0.4
0.8

1.0
1.2

0.1

5.8
5.7

3.4
1.4

12
Al

518
0.5

BondDelta, (BPS)
0.1
0.3
0.2
0.1
0.0
3.3
0.0
4.4
3.8

114
0.3
1.3
5.3
4.4
4.2
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ISEQDelta regression data (1/6)

Date Release Event
9/28/2001 Q1 2001
11/28/2001 Q2 2001
2/28/2002 Q32001
4/30/2002 Q4 2001 & Prediction 2001
7/31/2002 Q1 2002
11/7/2002 Q2 2002
1/31/2003 Q3 2002
5/1/2003 Q4 2002 & Prediction 2002
7/31/2003 Q1 2003
10/30/2003 Q2 2003
1/19/2004 Q3 2003
3/31/2004 Q4 2003 & Prediction 2003
7/1/2004 Q1 2004 & Actual 2003
9/30/2004 Q2 2004
12/22/2004 Q3 2004
3/31/2005 Q4 2004 & Prediction 2004
7/28/2005 Q1 2005 & Actual 2004
9/30/2005 Q2 2005
12/22/2005 Q3 2005
3/30/2006 Q4 2005 & Prediction 2005
7/13/2006 Q1 2006 & Actual 2005
9/28/2006 Q2 2006
12/21/2006 Q3 2006
3/28/2007 Q4 2006 & Prediction 2006
713/2007 Q1 2007 & Actual 2006
9/27/2007 Q2 2007
12/20/2007 Q3 2007
3/20/2008 Q4 2007 & Prediction 2007
6/30/2008 Q1 2008 & Actual 2007
MANAGEMENT

SLOAN SCHOOL

GDPPriorQuarter. (%)

2.2
1.3
3.1
0.6
0.3
0.7

0.3
1.6
0.3
1.9
11
0.9
2.6

4.7
1.4
1.4
0.8
0.2

GDPPriorYeay (%)

13.2
9.2
3.2
0
2.9
6.5
6.9
6.4
0.5
21
0.1
2.7
6.1
4.1
5.8
2.8
2.4
4.1
4.8
5.7
5.8
5
7.7
5
7.5
54
4.1
&5
1.5

oF/i ndi ng Gol d

GNPPriorQuarter; (%)

2.4
0.4

15
0.5
0.4
5,1
0.9
0.7
Sl
0.5
1.4
1.8
0.3
2.9
2.8
0.9
1.6
2.2
0.9

GNPPriorYear; (%)

1

I n

1.6
1.6
4.6
3.8
1.6

4
0.3
2.3
0.8
3.1
3.6
55
5.1
4.2
4.2
7.1
3.9
3.1

7
5.7

7

9
5.4
7.5
6.4
4.5

6
1.2
0.8

HouseholdConsumptionPriorQuarter (%)

oOLeprechaun
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HouseholdConsumptionPriorYegr(%)

0.3

0.5
0.7

0.5
0.1
&8
0.2
1.9
0.5
2.6
1.6
0.1
1.9
1.2
15
0.6
0.8
0.2

Economi cs 6o

5.7
515
4.8
5.2
3.6
2.3
2.6
12
1.8
2.1
1.8
2.4

2.2
2.8
3.1
5.8
4.7
6.5
6.2

6.7
4.5
6.3
5.4
6.1
6.4
4.4
B
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ISEQDelta regression data (2/6)

Date
9/28/2001
11/28/2001
2/28/2002
4/30/2002
7/31/2002
11/7/2002
1/31/2003
5/1/2003
7/31/2003
10/30/2003
1/19/2004
3/31/2004
7/1/2004
9/30/2004
12/22/2004
3/31/2005
7/28/2005
9/30/2005
12/22/2005
3/30/2006
7/13/2006
9/28/2006
12/21/2006
3/28/2007
7/3/2007
9/27/2007
12/20/2007
3/20/2008
6/30/2008

Release Event
Q1 2001
Q2 2001
Q32001
Q4 2001 & Prediction 2001
Q1 2002
Q2 2002
Q32002
Q4 2002 & Prediction 2002
Q1 2003
Q2 2003
Q3 2003
Q4 2003 & Prediction 2003
Q1 2004 & Actual 2003
Q2 2004
Q32004
Q4 2004 & Prediction 2004
Q1 2005 & Actual 2004
Q2 2005
Q3 2005
Q4 2005 & Prediction 2005
Q1 2006 & Actual 2005
Q2 2006
Q3 2006
Q4 2006 & Prediction 2006
Q1 2007 & Actual 2006
Q2 2007
Q3 2007
Q4 2007 & Prediction 2007
Q1 2008 & Actual 2007

MANAGEMENT
SLOAN SCHOOL

GovernmentConsumptionPriorQuarter (%)

0.7
13
0.1
1.7
il
0.4
14
11
0.4
13
0.4
2.4
14
12
0.3
25

0.5
0.8
1.7

GovernmentConsumptionPriorYear(%)
6.9
4.5
6.7
5.1
5.8
9.1
7.5
6.9
4.4
2.7
2.8
1.9
3.9
3.7
25
3.7
43
2.6
3.6
2.8
3.7
4.8
5.8
3.9
5.8
5.6
6.4
5.8
4.5

oF/i ndi ng Gol d i n
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InvestmentPriorQuarter (%)

6.3
5.8

12
8.2
5.6
3.3
4.5

6.7
25
8.8
2.2
1.3
5.8
1.7
11.8
510
4.2
5.4
4.9

oOLeprechaun

InvestmentPriorYegr(%)
13
0
5.6
2.3
5.1
1.1
2.1
11
12.4
5.7
2
12.8
12.4
14
3.6

10
11.4
7.7
18.2
11.1
2.2
8.2
51
13.3
6.5
7.5
12.3
18.6

ExportsPriorQuartey (%)

2.7
0.4
4.6
3.2
4.2
0.8

2.6
2.2
1.6
2.2
L.l
0.3
2.6
1.9
4.2
0.5
2.4
1.6
13

Economi cs 6o

ExportsPriorYeay (%)
22.2
125

5.3
1.3
8.3
4.8
7.7
1.8
12.8
8.1
6.9
4.7
4.8
6.6
4.1
8t
1

0
315)
4.8
7.7
4.2
6.6
1.7
7.8
7.1
8
9.3
0.5
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ISEQDelta regression data (3/6)

Date
9/28/2001
11/28/2001
2/28/2002
4/30/2002
7/31/2002
11/7/2002
1/31/2003
5/1/2003
7/31/2003
10/30/2003
1/19/2004
3/31/2004
7/1/2004
9/30/2004
12/22/2004
3/31/2005
7/28/2005
9/30/2005
12/22/2005
3/30/2006
7/13/2006
9/28/2006
12/21/2006
3/28/2007
7/3/12007
9/27/2007
12/20/2007
3/20/2008
6/30/2008

Release Event

Q1 2001

Q2 2001

Q32001

Q4 2001 & Prediction 2001
Q1 2002

Q2 2002

Q32002

Q4 2002 & Prediction 2002
Q1 2003

Q2 2003

Q3 2003

Q4 2003 & Prediction 2003
Q1 2004 & Actual 2003

Q2 2004

Q3 2004

Q4 2004 & Prediction 2004
Q1 2005 & Actual 2004

Q2 2005

Q3 2005

Q4 2005 & Prediction 2005
Q1 2006 & Actual 2005

Q2 2006

Q3 2006

Q4 2006 & Prediction 2006
Q1 2007 & Actual 2006

Q2 2007

Q3 2007

Q4 2007 & Prediction 2007
Q1 2008 & Actual 2007

MANAGEMENT
SLOAN SCHOOL

ImportsPriorQuarter. (%)

2.8
34

10.8
85
0.4
4.6
2.6
2.6
2.8
3.7
11
0.1
0.7

2.1
B

ImportsPriorYeay (%)

215
2.6
55
3.1
5.7
2.6
i3
8.4
13.7
11.4
6.1
9.5
1.2
6.1
0.4
2.7
4.2
0.6
5
8.6
8.8
55
3.7
3.6
8.2
&/
7.8
6.3
0.7

IndustryPriorQuarter. (%)

3.9
13
4.4
21
16
0.3
1.7
0.8
22
0.5
4.9
2.7
3.8
12
0.1
14.2
8.1
4.4
3.1
0.2

OFi ndi ng Gol d

IndustryPriorYeay (%)

26
11.6
2
3.8
3.2
11.6
9.8
9.5
1

11
1.2
6

8
2.9
4.9
2.2
0.8
2.3
g
9.8
0.6
6.8
7.8
4.5
14.4
11
6.2
5
5.2

DTCPriorQuarter. (%)

0.4
0.6
0.5
12
0.7
0.6
0.7
3.7
0.8
11
0.3
3.6
0.2
0.7
19
24
0.7
0.5
0.8
0.4

I n

DTCPriorYeay (%)
5.8
3.9
3.8
4.4
0.6

2
3.6
0.1
2.7
1.9
0.5
0.9
2.7
815}
35
815}
7.1
5.4
5.6
4.4
518}
5.6
5.2
6.9
7.1
6.4
6.2
45
0.6

OtherServicesPriorQuartey (%)

oOLeprechaun
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0.6
0.6
0.8
16
0.5
0.8
22
14
0.6
15
14
11

2.8
0.7
15
21
12
18

OtherServicesPriorYeay (%)
7.7
7.8
7.4
7.3
5.6
85
4.9
5.7/
3.9
2.9
2.6
2.4
43
3.7
4.6
55
51
Sh7(
6.1
5.7
7.8
6.1
7.3
3.l
6.2
7.8
5.8
6.7
45

FTSEDelta(BPS)
433
54.8
64.1
4102.1
48
123.6
64.2
0.9
22
101.4
483
316
41.9
0.2
447
17.1
398
36.0
211
20.1
326
2.4
0.6
441
211
48.0
45.9
338
108.3

Economi cs oo

ISEQDelta (BPS)
4525
75.6
278
8.4
186.8
152.2
54.4
30.7
16
7.2
717
93
67.7
452
26.9
317
35.9
58.2
7.4
3.9
26.0
59.3
44.2
288
45.4
8.7
34.0
223.8
76.7
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ISEQDelt

g regression data (4/6)

Date Release Event
9/25/2008 Q2 2008
12/18/2008 Q32008
3/26/2009 Q4 2008 & Prediction 2008
6/30/2009 Q1 2009 & Actual 2008
9/24/2009 Q2 2009
12/17/2009 Q32009
3/25/2010 Q4 2009 & Prediction 2009
6/30/2010 Q1 2010 & Actual 2009
9/23/2010 Q2 2010
12/16/2010 Q32010
3/24/2011 Q4 2010 & Prediction 2010
6/23/2011 Q1 2011 & Actual 2010
9/22/2011 Q2 2011
12/16/2011 Q32011
3/22/2012 Q4 2011 & Prediction 2011
7112/2012 Q1 2012 & Actual 2011
9/20/2012 Q2 2012
12/18/2012 Q32012
3/21/2013 Q4 2012 & Prediction 2012
6/27/2013 Q1 2013 & Actual 2012
9/19/2013 Q22013
12/19/2013 Q32013
3/13/2014 Q4 2013 & Prediction 2013
713/2014 Q1 2014 & Actual 2013
9/18/2014 Q2 2014
12/11/2014 Q32014
3/12/2015 Q4 2014 & Prediction 2014
7/30/2015 Q1 2015 & Actual 2014
9/10/2015 Q2 2015
12/10/2015 Q32015
3/10/2016 Q4 2015 & Prediction 2015
7/12/2016 Q1 2016 & Actual 2015

MANAGEMENT

SLOAN SCHOOL

GDPPriorQuarter. (%)

0.5
1.2
7.1
LB

0.3
2.8
2.7
1.2
0.5
1.6
1.3
1.6
1.9
0.2
1.1

0.2

0.6
0.4
15
2.3
2.7
15
0.1
0.2
1.4
1.9
1.4
2.7
2.1

GDPPriorYeay (%)
0.8
0.1
7.5
8.5
7.4
7.4
5.1
0.7
1.8
0.5
0.7
0.1
2.3
0.1
0.7
1.2
11
0.8

0.9
1.2
1.7
0.7
4.1
7.7
Bi5
4.1
6.5
6.7

9.2
2.3

oF/i ndi ng Gol d

GNPPriorQuarter; (%)

I n

Sal!
0.9
2.2
4.5
0.5
14
2.8
0.5
0.3
11

4.3
11
2.2
2.2
13
4.3
0.4
0.8
2.9
0.4
1.6
0.2
0.5
0.6
0.5
2.3
0.8
1.9
0.8
3.4
13

GNPPriorYear; (%)

2.1
4.9
6.7
12
11.6
11.3
10.4
4.2
4.1
1.6
2.8
0.9
11
4.2
7.1
0.2
2.9
3.7
3
6.1
0.1
3.9
4.2
34
9
25
6.3
7.3
5.3
3.2
5.2
10.6

oOLeprechaun
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HouseholdConsumptionPriorQuarter (%)

Economi cs 6o

11

6.2
0.5
0.7
0.3
0.2
0.2
0.5
0.4
1.9
0.3
1.3
0.5
21
0.4
0.5

0.7
0.9
0.6
0.1
0.3

1.3
1.2
0.4
0.7

21
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ISEQDelta regression data (5/6)

Date
9/25/2008
12/18/2008
3/26/2009
6/30/2009
9/24/2009
12/17/2009
3/25/2010
6/30/2010
9/23/2010
12/16/2010
3/24/2011
6/23/2011
9/22/2011
12/16/2011
3/22/2012
7/12/2012
9/20/2012
12/18/2012
3/21/2013
6/27/2013
9/19/2013
12/19/2013
3/13/2014
7/3/2014
9/18/2014
12/11/2014
3/12/2015
7/30/2015
9/10/2015
12/10/2015
3/10/2016
7/12/2016

Release Event

Q2 2008

Q3 2008

Q4 2008 & Prediction 2008
Q1 2009 & Actual 2008
Q2 2009

Q3 2009

Q4 2009 & Prediction 2009
Q1 2010 & Actual 2009

Q2 2010

Q32010

Q4 2010 & Prediction 2010
Q1 2011 & Actual 2010
Q2 2011

Q32011

Q4 2011 & Prediction 2011
Q1 2012 & Actual 2011

Q2 2012

Q32012

Q4 2012 & Prediction 2012
Q1 2013 & Actual 2012
Q22013

Q32013

Q4 2013 & Prediction 2013
Q1 2014 & Actual 2013
Q2 2014

Q32014

Q4 2014 & Prediction 2014
Q1 2015 & Actual 2014

Q2 2015

Q3 2015

Q4 2015 & Prediction 2015
Q1 2016 & Actual 2015

MANAGEMENT
SLOAN SCHOOL

HouseholdConsumptionPriorYear(%)

14
13

)il
6.8
7.3
5.2
0.8
17
13
14
2.9
2.4
3.9
2.2
2.2
25
0.2
0.2
16
13

11
0.2
18

21
3.8
2.8
3.6
i

GovernmentConsumptionPriorQuarter (%) GovernmentConsumptionPriorYegr(%)
1.1
0.7
0.1
0.3
0.9
0.9
0.8
0.9
0.8
1.7
0.3
19
0.8
1.3
34
2.2
3.9
0.3
0.7
0.3
s
1.1
0.2
2.1
3.8
0.9
0.1
0.4
0.7

14
16

OFi nding Gold i n
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1.8
0.5
12
0.9

35
6.4
3.4
52
0.7
4.2
3.3
3.9

3.3

3.9
2.6
1.8
1.7
11
0.7
2.6
78
1.4
2.7
58
1.7
1.4
6.8
815

oOLeprechaun

InvestmentPriorQuarter (%)

43
0
15.4
13.2
57
9.9
9.7
13.8
115
18.1
23
1.1
6.4
20.9
14
11.6
29.4
85
0.1
7.4
3.4
10.9
3.1
8.1
9.1
0.8
0.7
3.1
19.2
49
29
16.1

InvestmentPriorYegr(%)

18.8
14.7
30.6
34.1
244
35
28.2
30
19.9
30.9
26.7
9.1
143
222
13

17.9
8.8

19.8

8.3
20.7
219
185
7.8
8.2

34.2
35.8
28.2

3.8

Economi cs oo

ExportsPriorQuartey (%)

13
11
2.6
0.7
0.2
0.6
0.1
6.9
16
3.6
1.4
3.8

0.8
11
2.6
0.5
0.3
0.5
3.2
4.3
0.8
21
18
6.4
2.7
1.2
2.3
5.4
2.2
34
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ISEQDelta regression data (6/6)

Date
9/25/2008
12/18/2008
3/26/2009
6/30/2009
9/24/2009
12/17/2009
3/25/2010
6/30/2010
9/23/2010
12/16/2010
3/24/2011
6/23/2011
9/22/2011
12/16/2011
3/22/2012
7/12/2012
9/20/2012
12/18/2012
3/21/2013
6/27/2013
9/19/2013
12/19/2013
3/13/2014
7/3/2014
9/18/2014
12/11/2014
3/12/2015
7/30/2015
9/10/2015
12/10/2015
3/10/2016
7/12/2016

Release Event
Q22008
Q32008
Q4 2008 & Prediction 2008
Q1 2009 & Actual 2008
Q2 2009
Q32009
Q4 2009 & Prediction 2009
Q1 2010 & Actual 2009
Q22010
Q32010
Q4 2010 & Prediction 2010
Q1 2011 & Actual 2010
Q22011
Q32011
Q4 2011 & Prediction 2011
Q12012 & Actual 2011
Q22012
Q32012
Q4 2012 & Prediction 2012
Q12013 & Actual 2012
Q22013
Q32013
Q4 2013 & Prediction 2013
Q12014 & Actual 2013
Q22014
Q32014
Q4 2014 & Prediction 2014
Q1 2015 & Actual 2014
Q22015
Q32015
Q4 2015 & Prediction 2015
Q12016 & Actual 2015

ExportsPriorYeay (%)
24
0.6
4.9

3
25
2.6
12
55
75

13.2
10.6

7
4.9
24
3.2
6.1
21

2

2
4.1

1
0.6
29
7.4

13
1515
13.9
14.3
13.6
12.4
15.6
13

MANAGEMENT
SLOAN SCHOOL

ImportsPriorQuarter. (%)
24
1.9
25
3.9

1
4.5
0.1

2
4.5
14
0.1
0.3
0.6
15

1
4.9
5.2
21
0.8

1
0.7
0.3
5.8
0.8
6.2
85|
5.4
0.6
6.3
5.4
25
9.8

ImportsPriorYeay (%)

11
6
10.4
11.7
7.1
11.9
75
21
6.2
11
9.6
35
0.1
3.3
35
1.4
2
0.8
2
4.2
2.6
13
6.3
5.9
11.8
15.6
18.8
14.7
16.9
18.9
15.2
2.6

IndustryPriorQuartef (%)
0.9
0.5
9.9
4.6
16
0.3
4.7

11.6
3.6
1.4
19
0.4
0.4
13
14
0.9
4.6

4
5
21
0.3
22
4.7
2.8
4.7
0.5
0.5
0.5
4.2
25
6.4
9.2

OFi ndi ng Gol d

IndustryPriorYeay (%)

1
24
125
10.5
11.3
9.6
6
7.7
il
3.9
9.8
0.7
75
4
23
22
7.8
0
10.1
5.8
7.1
2.8
19
21
6.5
2
4.1
9
4.4
16.1
233
1.8

DTCPriorQuarter. (%)

I n

22
0.1
21
4.3
0.3
2
0.7
12
0.4
25
0.4
13
0.7
22
0.6
115
0.3
12.8
33
0.1
14
21
12
0.7
28
0.2
1.4
21
29
13
0.2
2.8

oOLeprechaun
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DTCPriorYeay (%)
4.3
4.3
83

10.9
8.6
9

7
1.4
0.7
24
19
1
0.4
2.6
0.6
9.7
6.1
18
9.4
3.9
6.3
0.4
22
8
11.3
6.4
2.8
6.5
11.4
8.3
6.2
2.6

OtherServicesPriorQuartef (%)

0.8
2.3
0.9
0.7
0.2
0.2

0.2
16
0.5
0.7
0.1
2.4
0.7
0.7
17
il
0.4
16
0.1
12
0.5
11
0.8
il.7/

0.3
0.2
14
11
16

OtherServicesPriorYeay (%)
25
21
22
3.5
2.8
3.4
228
3.3

2
29
2.8
1.5
0.7

3
Sl
15
3.5
0.3
0.4
3
2.8

3

3
3.9
2.7
&7
34
4.4
4.4
3.8
4.7
6.7

FTSEDelta(BPS)

67.8
97.0
12.0
29.8
221
6.1
3.7
21.0
63.2
16.4
47.0
258
35.1
3.9
10.0
231
102
35.1
23.1
437
100.5
80.2
56.7
138
24
106
437
5.1
10.1
5.0
995
90.9

Economi cs oo

ISEQDelta (BPS)
299.6
88.4
253
66.6
60.4
1105
114.1
28
62.9
29.3
72.6
738
833
4.6
30.5
36.4
66.1
496
222
231
47.4
105.9
87.2
86.5
57.2
337
84.3
56.3
46.0
10.4
122.1
76.1
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BondDeltg correlation table

GDPSurprisg (%)

GNPSurprise; (%)
HouseholdConsumptionSurprisg(%)
GovernmentConsumptionSurprisg(%)
InvestmentSurprisg(%)
ExportsSurprise (%)
ImportsSurpriseT (%)
IndustrySurpriseT (%)

DTCSurpriseT (%)
OtherServicesSurpriseT (%)

GiltDelta; (BPS)
BondDelta, (BPS)

GDPSurprisg (%) GNPSurprise, (%) HouseholdConsumptionSurprisg(%) GovernmentConsumptionSurprisg(%)

1.00
0.95
0.42
0.15
0.39
0.95
0.46
0.98
.09
0.11
.08
0.17
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1.00
0.36
0.13
0.41
0.87
0.39
0.96
0.13
0.05
0.05
0.11

1.00
0.13
021
0.37
0.18
0.37
0.27
0.04
0.15
0.10

1.00
0.03
0.17
0.17
0.17
0.08
.30
0.44
.30

InvestmentSurprisg(%) ExportsSurprise (%) ImportsSurpriseT (% IndustrySurpriseT (% DTCSurpriseT (% OtherServicesSurpriseT (% GiltDelta, (BPS,; BondDelta, (BPS;

1.00
0.26
0.14
0.35
0.16
0.47
0.36
0.19
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I n

1.00
0.69
0.95
.09
0.11
0.16
0.29

1.00
0.52
0.04
0.19
0.13
0.45

1.00
0.16
0.09

.05
0.25

oOLeprechaun

1.00

.16 1.00
.10 0.28
0.22 0.15
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1.00
0.13

1.00
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Appendix: 2015 NIE Tables
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2015 NIE Table A: Main Aggregates, 2010 2015

Table A Main Aggregates, 2010 2015

Description 2010 2011 2012 2013 2014 2015

o mi
Gross Domestic Product (GDP) at current market prices 167,124 173,070 175,754 180,209 193,160 255,815
plus Net factor income from the rest of the world 28,457 33,788 33551 28310 29,715 53,173
Gross National Product (GNP) at current market prices 138,667 139,282 142,203 151,899 163,445 202,642
EU subsidies 1,494 1,698 1,632 1,450 1,318 1571
EU taxes 229 240 242 247 215 327
Gross National Income (GNI) at current market prices 139,932 140,741 143,593 153,102 164,488 203,886
less provision for depreciation 25,087 25,349 26,994 28452 30,891 61,558
less Non EU taxes -18,063 17,779 -18,344 -19,285 21,196 22,455
plus Non EU subsidies 1,828 1,725 1,921 1,913 1,853 1,785
Net National Product at factor cost 98,610 99,338 100,175 107,278 114,254 121,658
Gross National Disposable Income at current market prices 137,253 138,099 140,999 150,194 161,759 200,762
Chained linked volume measures referenced to year 2014 o mi
Gross Domestic Product at constant market prices 178,190 178,118 176,153 178,089 193,160 243,914
Index of GDP at constant market prices 923 922 912 922 1000 1263
Gross National Product at constant market prices 149,379 143434 142,903 149,658 163,445 193,986
Index of GNP at constant market prices 91.4 87.8 87.4 91.6 100.0 118.7
Gross National Income at constant market prices 150,952 144,983 144,372 150,794 164,488 195,169
Index of GNI at constant market prices 918 881 878 917 1000 1187
Gross national disposable income at constant market prices 146,308 144,583 144,831 151,050 161,759 199,737
Index of gross national disposable income at constant market prices %0.4 89.4 895 93.4 1000 1235
Per head of population (t
GDP at current market prices. 36,602 37,830 38,329 30,235 41,904 55,187
GNP at current market prices 30,444 30,445 31,012 33,071 35,457 43716
GNI at current market prices 30,722 30,764 31,315 33,333 35,684 43,985
GNDI at current market prices 30,134 30,186 30,749 32,700 35,002 43311
Net national product at factor cost 21,650 21,714 21,847 23,356 24,786 26,246
GDP at constant market prices 39,121 38,934 38,416 38,773 41,904 52,620
GNP at constant market prices 32,796 31,352 31,165 32,583 35,457 41,849
GNI at constant market prices 33,141 31,691 31,485 32,831 35,684 42,104
GNDI at constant market prices 32,122 31,604 31,585 32,886 35,002 43,000
Per person in employment? (t
GDP at current market prices 88,257 92,984 95,716 96,374 101,577 130,605
GNP at current market prices 73,230 74,831 77,444 81,234 85,951 103,457
GNI at current market prices 73,898 75,614 78,201 81877 86,500 104,003
GNDI at current market prices 72,483 74,195 76,788 80,322 85,064 102,498
Net national product at factor cost 52,076 53370 54,556 57,371 60,083 62,112
GDP at constant market prices 94,101 95,695 95,934 95,240 101,577 124,529
GNP at constant market prices 78,886 77,061 77,825 80,035 85,951 99,038
GNI at constant market prices 79,717 77,893 78,625 80,643 86,500 99,642
GNDI at constant market prices 77,265 77,679 78,875 80,780 85,064 101,974
*Preliminary

2 Persons in employment on an ILO basis as in the QNHS (Aprilune) for 2010 to 2015
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2015 NIE Table B: Annual Percentage Changes in
the Main Aggregates, Deflators and CPI

Table B Annual Percentage Changes in the Main Aggregates, Deflators and the Consumer Price Index

Description 2010 2015 20102011 2011 2012 2012 2013 2013 -2014 2014 2015
Gross Domestic Product (GDP) at current market prices 8.9 3.6 1.6 25 7.2 324
Gross National Product (GNP) at current market prices 7.9 0.4 2.1 6.8 7.6 24.0
Gross National Income (GNI) at current market prices 7.8 0.6 2.0 6.6 7.4 24.0

Gross National Disposable Income (GNDI)
at current market prices 7.9 0.6 2.1 6.5 7.7 24.1
Net national product at factor cost 4.3 0.7 0.8 7.1 6.5 6.5

Chain linked volume measures referenced to year 2014

Gross Domestic Product at constant market prices 6.5 0.0 1.1 11 8.5 26.3
Gross National Product at constant market prices 5.4 4.0 0.4 4.7 9.2 18.7
Gross National Income at constant market prices 5.8 4.0 0.4 4.4 9.1 18.7
Gross National Disposable Income at constant market prices 6.4 1.2 0.2 4.3 7.1 2855
GDP deflator 2.3 3.6 2.7 1.4 1.2 4.9
GNP deflator 2.4 4.6 2.5 2.0 1.5 4.5
GNI deflator 2.4 4.7 2.5 2.1 1.5 4.5
GNDI deflator 14 1.8 1.9 21 0.6 0.5
Consumer price index 0.9 2.6 1.7 0.5 0.2 12
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2015 NIE Table 1: Net Value Added at Factor Cost

and Net National Income at M

arket Prices

Table 1 Net Value Added at Factor Cost and Net National Income at Market Prices

Description

Value added from agriculture, forestry and fishing

1. Income from selfemployment and other trading income

Remuneration of employees:

8.

2. Wages and salaries

3. Employers' contribution to social insurance

Non-agricultural value added
Profits and self employed earnings:

4. Domestic trading profits of companies (including corporate bodies) before tax

5. Self employed earnings
of which:

5(a) Withdrawals from quasi-corporations?

c

Adjustment for stock appreciation

~

. Rent of dwellings (actual and imputed)
of which imputed rent

Rent element in land annuities

Remuneration of employees:

9.

10.

Wages and salaries

Employers' contribution to social insurance

Adjustments:

12.
13.
14.

il
1
1

~N o O

18.

Statistical discrepancy
Net value added at factor cost

Net factor income from the rest of the world

. Net national product at factor cost
. National (i.e. non EU) taxes

. National (i.e. non EU) subsidies

Net national income at market prices

1Preliminary

ESA Code
(B.1nD.29+D.39) Pt
B.3 (Pt)

D.1 (Pt)
(D.11+D.12) Pt
D.12 (Pt)
(B.1nD.29+D.39) Pt

B.2 (Pt)
B.3 (Pt)

D.422
B.2 (Pt)
B.2 (Pt)

D.1 (Pt)
(D.11+D.12) Pt
D.12 (Pt)

(B.1nD.29+D.39)
D.1&D.4

(net to abroad)

D.2 (Pt)
D.3 (Pt)
B.5*n

2 This represents the earnings of the owners of large non incorporated businesses (e.g. large partnerships) which are [similar companies of an equivalent size].
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2010 2011
2,572 3,256
1,953 2,633
568 571

52 52
124,456 130,019
41,105 46,894
8,382 7,375
821 691
310 239
6,854 7,090
5,235 5,316

1 0
63,545 63,586
4,880 5,313
39 -149
127,067 133,125
28,457 33,788
98,610 99,338
18,063 17,779
1,828 (25
114,845 115,392
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2012 2013
3,022 3,159
2,398 2,468

572 636

53 54
131,171 134,751
46,764 47,913
7,070 7175
736 713
480 539

7,866 8,169

5,858 6,053

1 0

64,035 65,684
4,956 5272
467 2,322
133,726 135,588
33,551 28,310
100,175 107,278
18,344 19,285
1,921 41,913
116,599 124,650

Economi cs 6o

2014
3,326
2,599

671
56
142,556

52,302
7,361

733
248
9,221
6,820

67,662
5,761

1,913
143,969
29,715

114,254
21,196
1,853
133,597

2015 1
3,296
2,625

614
57
171,381

75,398
7,927

788

17
10,415
7,699

71,469
6,155

155
174,831
58,173

121,658
22,455
1,785
142,328
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2015 NIE Table 2(a): Net Value Added at Factor
Cost by Sector & GNI at Current Market Prices

Table 2 Net Value Added at Factor Cost by Sector of Origin and Gross National Income at Current Market Pricest

(Note the sectors here are based on NACE Rev. 2. For further details see the background and methodology notes)

D mi
Description ESA Code 2010 2011 2012 2013 2014
19. Agriculture, forestry and fishing
Net value added (B.1nD.29+D.39) Pt 2,573 3,256 3,023 3,159 3,326
Remuneration of employees D.1 (Pt) 620 623 625 690 727
Other (B.2&B.3) Pt 1,953 2,634 2,399 2,469 2,599
20. Industry (including building)
Net value added (B.1nD.29+D.39) Pt 32,089 37,642 37,378 37,801 39,662
Remuneration of employees D.1 (Pt) 14,194 14,024 13,588 14,196 14,919
Other (B.2&B.3) Pt 18,568 23,859 23,304 23,336 24,999
Adjustment for stock appreciation (B.2&B.3) Pt 672 241 486 269 256
20a. Industry
Net value added (B.1nD.29+D.39) Pt 30,054 35,410 34,055 33,544 34,541
Remuneration of employees D.1 (Pt) 10,184 10,690 10,521 11,006 11,274
Other (B.2&B.3) Pt 20,543 24,961 23,048 22,269 23,523
Adjustment for stock appreciation (B.2&B.3) Pt 672 241 486 269 256
20b. Building and construction
Net value added (B.1nD.29+D.39) Pt 2,035 2,232 &823 4,257 5,121
Remuneration of employees D.1 (Pt) 4,010 3,334 3,067 3,190 3,645
Other (B.2&B.3) Pt -1,975 -1,101 256 1,067 1,476
21. Distribution, transport, software and communication
Net value added (B.1nD.29+D.39) Pt 32,302 33,089 34,885 37,866 40,127
Remuneration of employees D.1 (Pt) 17,395 17,541 18,160 19,364 19,938
Other (B.2&B.3) Pt 14,545 15,547 16,731 18,232 19,685
Adjustment for stock appreciation (B.2&B.3) Pt 362 1 6 270 504

MI MANAGEMENT OFi nding Gold in é6Leprechaun Economicsdo
SLOAN SCHOOL Daniel Tierney, 2017 M.B.A. Candidate



2015 NIE Table 2(b): Net Value Added at Factor

Cost by Sector & GNI at Current Market

rces

22.

23.

26.
27.
28.

29.
30.
31.
32.
33.
34.
35.
36.

37.
38.
39.
40.

12015 results are suppressed in this table for confidentiality reasons

Public administration and defence
Remuneration of employees
Other services (including rent)
Net value added
Remuneration of employees
Other
Statistical discrepancy (= Item 12)
Net value added at factor cost
plus Provision for depreciation
Agriculture, forestry and fishing
Industry (including building)
Industry
Building and construction
Distribution, transport, software and communication
Public administration and defence
Other services
Gross value added at factor cost
Non product taxes
Non product subsidies
Gross value added at basic prices
Product taxes
Product subsidies
Gross domestic product at current market prices
Net factor income from the rest of the world

Gross national product at current market prices
EU subsidies

EU taxes

Gross national income at current market prices
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D.1 (Pt)

(B.1nD.29+D.39) Pt
D.1 (PY)
(B.2&B.3) Pt

B.1n-D.29+D.39
BISIG]

B.1g-D.29+D.39
D.29

D.39

B.1g

D.21

D.31

B.1*g
D.1&D.4

(net to abroad)

D.3 (Pt)
D.2 (PY)
B.5%g
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I n

5,506

54,557
31,329
23,228
39
127,067
25,087
796
6,698
6,250
448
5,635
1,295
10,763
152,154
1,981
2,212
151,924
16,311
1,111
167,124
28,457

138,667
1,494
229
139,932
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5,749

53,538
31,586
21,952
-149
133,125
25,349
759
6,535
6,158
377
5,690
1,282
11,083
158,474
2,074
2,335
158,213
15,945
1,088
173,070
33,788

139,282
1,698
240
140,741
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5,617

53,291
31,626
21,665
467
133,726
26,994
756
6,763
6,430
333
6,332
1,306
11,837
160,721
2,245
2,465
160,501
16,341
1,089
175,754
33,551

142,203
1,632
242
143,593

5,690

53,394
31,706
21,688
2,322
135,588
28,452
772
6,881
6,583
298
6,723
1,323
12,753
164,041
2,536
2,284
164,293
16,996
-1,079
180,209
28,310

151,899
1,450
247
153,102

5,801

56,965
32,765
24,200
1,913
143,969
30,891
828
6,863
6,579
284
6,980
1,360
14,860
174,860
2,957
2,191
175,626
18,514
981
193,160
29,715

163,445
1,318
275
164,488
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