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Abstract

This paper shows how a strategy of reducing greenhouse gas emissions combined
with economic cycles can lead to particular consumption behaviours. We are assum-
ing the existence of an “economic” demand for “non-green” goods and a “social”
demand for “green” goods. We are also assuming the existence of a dispersion
of household characteristics organised around an average profile in each class. In
times of sustained economic recession, incomes of individual agents fall. Therefore,
the budgetary constraint becomes stronger, and falling incomes will have a nega-
tive impact on the demand for “green” goods. Consumers with higher incomes will
reduce their demand for “green” goods, creating pressure on prices and quantities.
As consumers abandon the “green” goods market, they will switch to the “non-
green” goods market, especially as prices are lower there, which will stimulate
demand and create a new upward pressure on the demand for “non-green” goods.

Keywords Green and non-green products - Dual markets - Demand and supply
behaviours - Economics cycles and situations - Distributional impacts - Computable

General Equilibrium modelling - Tradable Emissions permits
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Introduction

Over time, the green economy, which appeared years ago, has established itself not
only as a concept but also as the ideological framework for a new organisation in the
structuring of consumption and production methods. Although these methods are in
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line with the commitments of major guidelines resulting from the international con-
ferences on the environment since Rio Summit in 1992, emphasis is placed on the
transition to sustainable consumption and production in order to achieve the objec-
tives of sustainable development (see ONU, 1992).

Achieving a change in consumption patterns (OECD, 2002) requires a transfor-
mation of the supply side of production. Therefore, it allows us to observe that the
objective of minimising negative environmental impacts inherited from consump-
tion and production systems is taken into account in a context governed by “laissez-
faire.” The new general framework of public policies has therefore been equipped
with operational tools to confirm this transformation of supply, which can be seen as
a real paradigm shift, and to move towards a path of economic, social and environ-
mental sustainability.

The emergence of a genuine production chain for so-called “green” goods, dis-
tinguished by clearly identified and specific characteristics, as well as essential dif-
ferentiation criteria derived from “green products” production techniques, is part
of these major changes in the structure of supply. Sometimes referred to as a fad,
the emergence of this “green” category of goods is at the margin and displayed at
a higher unit price, compared to the equivalent conventional goods produced in a
rather standard way.

In OECD countries in general, and in France in particular, the “green or organic”
production sector is experiencing considerable growth. Similarly, direct and indirect
jobs are created in this sector (see Eurostat 2020 data). As of end 2018, 61,768 oper-
ators were already active in the organic production sector at all stages of the chain,
an increase of nearly 60% in less than 10 years, compared to 2010' (Agence Bio
data, 2010). According to the French Agency for the Development and Promotion of
Organic Farming, nearly 90% of a representative sample of French population claim
to have already consumed “organic” products, and about 75% consume them regu-
larly, while 14% consume them daily.

Though there is significant variation between different categories of consumers
in terms of frequency, it may be easy to deduce the likely causes of such variabil-
ity. Considering the type of goods represented by “green” or “organic” products, we
adopt in this study, as an explanatory criterion, the hypothesis of economic situa-
tions directly linked to the evolution of economic conditions that could affect house-
hold income levels to various degrees. Thus, this could allow them to show their
willingness to consume or not consume “green or organic” products, or to modulate
the quantity in the composition of the basket of goods selected, or even the regu-
larity of the consumption rate. Following the same logic, we define in this study
the concept of households’ fringe, which consists of the proportion that falls into a
given level of consumption according to economic situations.

The initial analytical framework is that of a computable general equilibrium
model designed to analyse the distributional effects of reducing the quantity of trad-
able emission permits. As one of the direct induced effects is a decrease in aggregate

I At the end of 2010, 20,604 farmers were active in organic farming. This is an increase of 25% com-
pared to 2009 and 55% compared to 2008.
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Fig. 1 Consumption frequencies of “green or bio” products within households by region Source: Agence
Bio

supply which leads to a decrease in aggregate consumption, the results reveal dif-
ferentiated reactions (to the implemented environmental policy) among households
disaggregated by income category (capitalist and wage-earning households).

Furthermore, we make complementary hypothesis of the existence of a demand
for “non-green” goods known as “economic” and a demand for “green or organic”
goods known as “social”’; and, by also assuming the implicit existence of a disper-
sion of household characteristics based on an average profile in each class, the intro-
duction of a sustainable development strategy combined with the characterisation of
cyclical economic situations may give rise to particular behavioural developments or
dynamics at the level of consumption within different fringes that make up each of
the heterogeneous classes of household.

With regard to the above, further reading of the article is organised as follows:
“Some “Green or Bioproducts™ Statistics and Literature Review” presents the cur-
rent status of organic farming, a brief literature review and the motivation for this
study. “Model Synthesis and Simulation Results” briefly discusses the character-
istics of the model, “Preliminary Results” proposes the analytical developments
deduced from the simulation results, and the last section concludes.
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Graph 1 Economic situations and changing consumption patterns of household class fringes
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Some “Green or Bioproducts” Statistics and Literature Review

According to Agence Bio (2020), green agriculture represented 7.5% of usable agri-
cultural area (UAA), which represents approximately 2 million hectares. In the same
year, sales of “green or bio” products in France experienced a net increase of 15.7%
compared to the year 2017, increasing to 9.7 billion Euros in turnover. Figure 1 illus-
trates the consumption frequency of “bio or green” products by French households
and across the country (See Fig. 1).

Over the same period, purchases of “green” products in the European Union of 28
represented nearly 40 billion Euros made by the 325,000 farmers who managed nearly
13.5 million useful agricultural areas. In the same year, this turnover alone represents a
good part of the “green” market in the world, that is to say nearly 100 billion Euros for
nearly 2.9 million farms, over a total useful agricultural surface of 70 million hectares.

Although the “green or bio” market is constantly growing in Europe and in the
world, the literature on the subject and the tools we are using for this study are scant.
We will first present a brief literature on the framework of analysis, namely, comput-
able general equilibrium modelling, before exploring some works related to “green”
products as opposed to “non-green” products.

General computable equilibrium models” are well known for their use in assessing the
distributional effects, including the welfare impacts, of reform policies implemented in
an economy at a given time: trade liberalization (Cockburn, 2004; Boccanfuso & Savard,
2008); poverty, inequality and development policies (Decaluwé et al., 1999, 2001, 2005;
Savard, 2003; Boccanfuso et al., 2009) educational policies (Cloutier et al., 2008) and
environmental policies (Piggott & Whalley, 1992; Burniaux et al., 1992; Schubert, 1991;
Schubert & Letournel, 1991; Schubert, 1993; Beaumais & Schubert, 1994, 1999; European
Commission, 1995; Xie & Saltzman, 2000; Bergman & Herkerson, 2003); and distributional
impacts of Covid-19 (Chitiga-Mabugu et al., 2021, .. .etc.).

Models dedicated to the evaluation of environmental policy effects do not focus
particularly on the dynamics of consumption, as considered in this study. Moreover,
no assumption is made about any form of distinction of goods based on their intrin-
sic characteristics.

In the recent literature and with reference to the hypothesis of disaggregation
of consumer goods into “green” and ‘“non-green” products, this intuitive idea is
similar to the work of Beaumais and Schubert (1994). Actually, they consider the
hypothesis of a total consumption per capita composed of “standard” products
and “green” products. Our approach differs in that we assume that the preference
between the two types of goods is explicit. Contrary to these works, our approach
does not aim at evaluating an indicator of environmental quality affected by unsus-
tainable production and consumption patterns. Brécard (2008) uses the idea of a
dichotomy between “polluting” or “non-green” goods distinguished from “green”
products, but rather in a vertical differentiation model, with the objective of high-
lighting the effects of introducing an ad valorem tax.’ Shen et al. (2019) determine

2 Cf. Schubert (1993).

3 Based on product value.
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the optimal product line design for green and non-green products in terms of qual-
ity differentiation (Lim et al., 2018), using a two-echelon supply chain under game-
theoretical framework. They demonstrate that regardless of the difference in product
quality between green and non-green that reflects high and low quality, low willing-
ness to pay for responsibility will lead consumers to a single product line strategy
instead of a two-product line strategy. Moreover, improving product quality has a
positive impact on environmental quality and on welfare. Murali et al. (2019) study
the differentiation in product quality through the impact of environment label con-
trols of green product development. Bahrani and Khamseh (2020) investigate the
competition of green and non-green goods in a situation where dominant non-green
product retailers are challenged by new suppliers who produce green products in a
game theory framework. Optimality in decisions is determined for the type of alli-
ance made by the retailer and greenness degree of the challenging green product.

Model Synthesis and Simulation Results

The analytical framework used in this study is based on the EXTER model
(Decaluwé et al., 2001) which was modified in its original version. It is a multisec-
toral static computable general equilibrium model in an open economy, with three
factors of production (Capital, Labor and Environment link with a Cobb—Douglas
relation under a constant return to scale) and designed for the analysis of greenhouse
gas emission reduction strategies and developed by Tchapchet Tchouto (2012). The
assumption of a 3-factor production function allows through the “environment fac-
tor,” to model in a numerical variant the demand of emission permits. This dis-
tinction was made from the essentially theoretical approach to this same hypoth-
esis in the work of Beltrati (1996), Ono (2002), Jouvet et al. (2002, 2005a, 2005b),
Lambrecht (2005), Jouvet & Prieur (2006).

The model is calibrated with data from the French economy using a social
accounting matrix (SAM-3F) (Table 1) includes 9 production sectors, one of which
is essentially dedicated to the production of “green” goods and is excluded from
the emission quota constraint. In addition, apart from the Market Services and Non-
Market Services sectors, the other six are subject to the National Allocation Plan
(NAP) and, therefore, to specific emission permits. They are therefore considered
as the source of pollution, and their production constitutes the so-called non-green
products. This 9-sector production model* consists of 311 equations for 359 vari-
ables, of which 311 are endogenous and 48 exogenous.

The economic agents are made up, on the one hand, of households classified into
two sub-groups: capitalist households that receive the rent from capital and the sec-
ond sub-group, wage-earning households; Firms carry out production by using a
production technology with constant returns to scale. On the other hand, the State
collects tax revenues and makes distributions to needy households. Finally, since the

4 GAMS codes and available on request from the authors, or refer to Tchapchet-Tchouto (2012).
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economy is open, flows with foreign countries and operations on the world market
are proof of the existence of the rest of the world.

Simulation within the framework of the environmental policy evaluated here will
consist of a 5% reduction in the quantity of emission permits initially available. This
exogenous downward variation thus constitutes the principle of environmental con-
straint which guides the strategy of de-pollution efforts.

In the context of this study, our analytical approach will focus more on deepen-
ing the dynamics of consumption in relation to economic situations. This allows
us to analyse the behaviour of the “social” demand for “green” products and the
“economic” demand. We will focus more on the part of the simulation results
that concerns the primary objective of this study whilst publishing the complete
simulation results in the Appendix (Table 2). However, detailed equations of the
model are available in Decaluwé et al. (2001).

Preliminary Results

The immediate consequence of the depollution strategy implemented is an
increase in producer prices which is reflected in to consumer prices. According
to economic theory, it is therefore easy to anticipate at this stage the impact on
consumer demand of goods whose prices increase in favour of those categories of
households whose income is negatively affected. In fact, the results of the model
show a fall in wages and therefore in the income of wage-earning households and
conversely an increase in the income of capitalist households, resulting from the
rise in the return on capital costs.

One of the first conclusions we came up with is that depollution measure, intro-
duced through the effect of variation in the quantity of permits, generates inequity
between different classes of households and thus inter-generational inequity.

In addition, simulation results show a negative relationship in the short term
between producer prices per unit of output, domestic prices or consumer prices
and the quantity of final products available by sector of activity. Thus, for a given
general price level, there is a shift in the product supply curve from right to left,
indicating a decline in overall supply.

Analytical Developments of the Results, Teachings and Contributions
Economic Situations, Household Categories, and Consumption Behaviour
Within each of the two distinct classes of households characterised by the nature

of their income, there are heterogeneous household profiles in this selected clas-
sification. This assumption makes it possible to implicitly consider a dispersion
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of household characteristics organised around an average profile in each class. It
reflects the idea that, depending on the economic situation (crisis or growth), the
most fragile fringe of households (the case of the capitalist category of house-
holds) will change their mode of consumption by abandoning the “green” good
(Graph 1). Similarly, the most affluent fringe of households in the dispersion of
wage-earning household profiles will change their consumption pattern, abandon-
ing the “non-green” good. Graph 3 further explains the situation described in this
hypothesis.

Supply and Demand Structure of “Green” Goods

Hypothesis 1: Let us assume that the market is twofold segmented (Culbertson,
1957).

There is thus a dual market of a “green or organic” aggregate good (Sub-Market
A) and a “non-green” aggregate good (Sub-Market B). The offer is divided into a
“green or organic” offer and a “non-green” offer. Therefore, these offers respond
respectively to two demands: one from high-income consumers (buyers of “green”
goods) and the other from lower-income consumers (buyers of “non-green” goods).

Supply-Side Assumptions

Hypothesis 2: Based on social cost theory associated with externalities as pointed
out by Coase (1960, 1988) and Kapp (1971), we can define the goods supply func-
tion framework. While the supply of “non-green” goods depends increasingly on
the price of this type of goods, the supply of “green” agricultural goods is twice as
“angled” (see Graph 2). This is due to higher production costs of “green” goods,
whereby the supply of these goods is constrained by a minimum price on the mar-
ket. If the price is below a minimum level, the supply of “green” goods is zero, as
they are not competitive on the market. It becomes quite elastic when the price is
equal to a minimum level up to a given quantity.
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Graph 3 Demand of “green” Demand of “green”
and “non-green” goods PriceP 4
Demand of “non
green” goods
0 Quantity Q

Secondly, supply depends on price. However, the social value of “green” goods is
higher than economic value of “non-green” goods. Thus, producers can sell “green”
goods at a higher price, but in smaller quantities than “non-green” goods, since they
offer their goods to the high-income consumer market segment.

Finally, supply becomes a vertical. Production quantities of green goods are
rationed by increasing production difficulties or failure to increase production due to
a lack of suitable land for cultivation® or necessary inputs or by the farmer’s desire
not to exceed “normal yields” for such production. Supply curve then becomes per-
fectly inelastic to price.

Demand-Side Assumptions

Regarding demand, based on Krugman and Wells (2009) supply and demand model
hypothesis, there are two elements to be considered. Firstly, it is argued that con-
sumption of “green” goods has benefits for the economic agent who sees his or her
health status being higher than that of an agent who consumes “non-green” goods.
By increasing its human capital, it improves its productivity at work and its remu-
neration. Thus, the social value of the green good is higher than its economic value,
so that consumers are willing to pay more for “green” products than for “non-green”
products. However, consumers must have a certain income to access such consump-
tion (see Graph 3).

Thus, two market segments are opposed by the separation of the two social
groups A first group, with high incomes, will express a demand for the consump-
tion of the “green or organic” good known as “social”, relatively rigid, and there-
fore is not very sensitive to price variations. Higher prices make little difference to
the demand of such consumers. This demand depends inversely on the price and
has a very steep slope. A second group, with lower incomes, will express a demand
known as “economic” and relatively elastic which is the consumption of the “non-
green” good. Price changes will strongly affect such consumer demand. A small
decrease in prices will imply a large increase in the quantities consumed. Demand
depends inversely on price and is not very steep.

5 For instance, “green” agricultural goods.
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Graph 4 Market equilibrium of “green” and ‘non-green”” goods

Finally, as the two types of producers do not have a concerted policy on price and
quantity, or even compete with each other, the two market segments are not watertight.
Thus, some consumers will move from one market to another depending on uncertain-
ties, particularly economic ones (variations in income received or available).

Market Equilibrium

Market equilibrium is determined by comparing supply and demand on the two sub-
markets (see Graph 4), which makes it possible to establish prices and exchange
quantities. In the green goods market, the Eg equilibrium is given by (Qg, Pg); in the
non-green goods market, the Eng equilibrium is given by (Qng, Png). It is notewor-
thy that the price of green goods is higher than the price of non-green goods and that
the quantities traded on the green segment are lower than the quantities traded on
the non-green goods market, which is consistent with the assumptions stated above.

We can therefore question the stability of these balances in phases of economic
growth or recession.
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Graph 5 Impacts on the equilibrium of sub-markets
Consumption in Growth Phase

In periods of sustained economic growth, incomes of individual agents increase. As
the budget constraint is less strong, consumers with lower incomes increase their
demand for “non-green” goods (D1 to D2) Prices will rise in this market, stimulat-
ing the supply of “non-green” goods (ONV1 to ONV2). However, some of these
consumers will also access consumption of “green” goods, albeit at higher prices,
which will dampen demand and create downward pressure on demand for “non-
green” goods (D2 to D3) (see Graph 5).

The supply of goods then adjusts downwards. As a result of these various effects,
prices on the market for “non-green” goods will change little, and the quantities
traded will strongly increase.

Similarly, rising incomes will have a positive impact on the demand for “green”
or “organic” goods. Consumers with higher incomes will increase their demand for
“green” goods, creating pressure on prices and quantities. Suppliers increase the
quantities on the market in response to increased demand from both types of con-
sumers. Prices are highly responsive to changes in supply and demand, and eventu-
ally increase slightly. Due to the rigidity of supply, quantities evolve less strongly
than in the other segment.
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Graph 6 Impacts on the equilibrium of sub-markets

The impact on quantities appears to be lower in the market for “green” or
“organic” goods than in the market for “green” goods, despite a clear increase in
demand for these goods. Prices for “green” goods remain higher. However, the price
gap between the markets remains almost identical. In other words, the growth in
demand for “green or organic” goods is linked to improved economic growth, but
the “green” sector does not benefit more than the “non-green” sectors. Yet we could
not have believed that the economic upturn and income growth were conducive to
the development of a green economy, albeit with higher production costs and prices.

Consumption in Recession

In times of sustained economic recession, incomes of individual agents fall. The
budgetary constraint becomes stronger and consumers with lower incomes clearly
reduce their demand for “non-green” goods (D1 to D2, see Graph 6). Prices are fall-
ing in this market, curbing the supply of non-green goods (ONV1 to ONV2). Quan-
tities traded on this market are strongly decreasing and the prices are also falling.
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Likewise, falling incomes will have a negative impact on the demand for
“green” goods. Consumers with higher incomes will reduce their demand for
“green” goods, creating pressure on prices and quantities. Suppliers then limit
the quantities on the market in response to fluctuating consumer demand. Prices
are falling, especially as consumers with lower incomes move out of the “green”
goods market and into the “non-green” goods market. As supply and demand for
green goods change, the quantities traded fall, but the price remains stable, due to
the greater rigidity of supply and demand than in the other segment.

As consumers abandon the green goods market, they will switch to the non-green
goods market, especially as prices are lower there, which will stimulate demand and
create a new upward pressure on the demand for “non-green” goods (D2 to D3). As
a result of these various effects, prices in the non-green goods market will hardly
change from the initial level, but the quantities traded have strongly decreased.

Once again, it appears that the impact on prices is low, regardless of the market
(green goods/non-green goods). The prices of both types of goods do not alter sig-
nificantly and the price gap between the markets is almost identical. In other words,
a phase of economic recession does not imply a drop in the price of “green” goods,
even if the quantities traded on the market decrease. The non-green sector is experi-
encing lower demand and prices are slightly falling.

The recession phase is particularly unfavourable to the development of a green
economy, as production costs and prices are higher and the drag on consumer incomes
increases the trade-off between “non-green” and “green” goods to the detriment of the
latter. It is wise to assume that the shift in consumption towards “green or organic”
goods can only take place during a period of income growth, after awareness.

Assuming that economic situation resulting from the simulation is similar to a
contraction of economic activity, the shifts in the demand and supply curves for
goods are confirmed by the simulation results (see Table 2—Appendix) Produc-
tion in the “non-green” and “green or organic” sectors is decreasing, as is domestic
demand for the various types of goods. The price movement in the graph describing
the domestic market trend does not take into account the existence of taxes. In fact,
the interpretation of the evolution of prices should take into account the increase in
taxes on production, which is also reflected in prices on the domestic market.

Conclusion

Introduction of environmental protection policies within the framework of sustain-
able development strategies has led to a dichotomous trend in the development of end-
products in the field of consumer goods production. Although differentiated according
to their nature and method of production and resulting from the anchoring of sustain-
able development in the customs, “green” or “organic” products and ‘“non-green”
products which coexist allow us to reveal, through our analysis, variable consumption
behaviours.

Considering the simulation results of a computable general equilibrium model as
a starting point, the objective of this study is to provide new insights from analytical
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developments, based on assumptions that take into account the behaviour of house-
holds, but also the often varying economic situations. Within a household class,
the composition can be heterogeneous according to the income level curve (wage
or pension). This approach makes it possible to characterise household fringes and,
above all, end fringes within each class, initially geared either towards an “eco-
nomic” demand or a “social” demand with regard to a given standard income level.
In fact, “green or organic” products are inherently more accessible to higher-income
households and “non-green” products more to lower-income households.

Under the hypothesis of the existence of an “economic” demand for “non-green”
goods and a “social” demand for “green” goods, and also assuming the implicit
existence of a dispersion of household characteristics organised around an average
profile in each class, we have shown in this article how the introduction of a sustain-
able development strategy combined with the characterisation of economic situa-
tions can give rise to, or be at, the origin of consumption behaviours that are specific
to each class and each end fringe.

Under the effect of random cyclical variations characterised here by economic
situations depending on whether we are in a period of crisis or growth, end fringes
forming within each group will switch for wage earning households (economic
demand) to a social demand and thus consume more “green or organic” products
(growth situation). Conversely, in a crisis situation, the lower fringe of capitalist
households (social demand) will switch to economic demand in order to compensate
for the effect of the transitory loss of income.

Under the dual market and supply/demand assumptions, we determine the market
equilibrium conditions for “green” and “non-green” goods under the stated assump-
tions. We then examine in greater detail the conditions for the stability of these
equilibria obtained during phases of economic growth or recession, by clarifying
demand and supply behaviour, as well as prices.

We conclude that the product differentiation that emerges from the implementa-
tion of an institutional decision, based on a desire to preserve the environment and
thus intergenerational equity, generates real problems of intergenerational ineq-
uity, and more precisely within each of the heterogeneous classes of households.
Thus, such a result could guide the action of public policies implemented within the
framework of environmental preservation policies, in order to consider compensa-
tory transfers for poor households. Furthermore, economic foresight could also be
directed towards the production sectors with production support policies such as
tax exemptions, with the aim of lowering production costs so that more “green or
organic” products are available and accessible to the greatest number.

Some policies implications can be derived from this study and results. First,
the existence of a green sector can lead to different industrial policies prac-

6 Using an alternative modelling approach, it would be possible to consider heterogeneity according to
the precepts of life-cycle theory (working and retired); it would then be possible to determine which
class of households would be more affected by the environmental policy strategy introduced. This would
rather be done within the framework of a dynamic overlapping generations model (see Tchapchet-
Tchouto (2012), and the static approach adopted in this study is not appropriate.
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tices. Policy makers might be invited to address measures in favour of the
“green” production sector that uses production methods with a low level of
impact on the environment. Secondly, regarding the price contest between
green and non-green producer as the demands of the products are dependent
on sales price, products impacts on the Environment, corporate social respon-
sibility, policies makers can offer higher subsidy to green goods producers.
Moreover, they can introduce different tax schemes on production factors such
as labour and capital to make the sector more attractive to investments, and
lower tax policies schemes to the green producers and as point out by Sankar-
Sana (2020), unlike lower subsidy and higher tax to the non-green goods pro-
ducers. Therefore, consumption of green products will be disconnected from
income and economic fluctuations. Thirdly, the intervention of public authori-
ties through an effective institutional involvement would galvanize the green
market. This could promote green jobs as well as green market, and strengthen
the implementation of a green economy.
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Table 2 Social accounting matrix (MCF-3F)—with France Data: 3 factors and 9 production sectors

Factors

po -
o e e e LTl T
P— an  [sw |mw fwe  |am s [s@ | |
P T PPV PR PR PP R PR o
E 3
w | [
e s .
En'scs 6 34430
Gov, 7 390,00 65.00 15520 I
=T = - 0
Ener 18 66.90 67.90 380 640, 530 6.00 405 215 3310 80.30
o 19 400 700 0.00 280 3.50 280 0.00 420 6.00 1200
. P PR PO P P P Py
P - PP PPV P P P
PPC 22 36.00 1050 550 6.00 62.00 53.10
o s IV R D P R D w0 | e
e | o | o ax |uow |ae |se |ne |aw  |oo |ew |
SM. 25 179.00 89.10 91.95 140 335 120 59.10 45.00 85.00 B.60 16220
SNM 26
-
o
o
| N P VR DU
b
865.40 570.40 11220 1167.00 # 456.50 940.80 444.10
i
86540 570.40 11220 1167.00 # 456.50 940.80 444.10
w | | | |ow [uw oo |ow fow  |eo w0 o "
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Composites Products

Ener o ™ PIMF PPC T8 IndV M SNM

|
8 19 2 2 2 2 2 2 2%

|

T T
8380 2000 4450 3400 4000 3080 2080 3870
3200 o 400 20 400 9.00 13900 11690
21260
4640
8500
8125
18310
29845
45430
57030

T

T T

T T T

T T T

T T T

T T T

T T T

T T T
32840 77.40 13350 13725 2710 34725 61810 72590 64290
32840 7740 13350 13725 2710 34725 61810 72590 64290

|

000 000 000 000 000 000 000 000 000
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Export Products
Ener v ™ PIME | PPC ™ Indv | SM Saving Total
2 2 2 30 3 32 3 34 3
86540 86540 000
57040 57040 000
11220 11220 000
167.00 116700 000
360.70 360.70 000
45650 43650 000
500 94080 94080 000
44410 44410 000
230 2790 2790 000
| 2890 | ‘ ‘ | 7530 7530 000
| | 20 ‘ ‘ | 13220 13220 000
| | ‘ 105.00 ‘ | 18625 18625 000
| | ‘ 2000 ‘ | 20310 20310 000
I I ‘ ‘ 200 I 32145 32145 000
I I I 56.60 51090 51090 000
I I | 12310 69340 69340 000
64290 64290 000
5250 32840 32840 000
| | | 3510 7740 7740 000
| I ‘ ‘ I 5010 13350 13350 000
| | ‘ ‘ | 5070 13725 13725 000
| | ‘ ‘ I 5400 2710 2710 000
| | ‘ ‘ | 2900 34725 000
I I I 3170 618.10 61810 000
| | | 72590 72590 000
64290 64290 000
2530 2530 000
2890 2890 000
720 720 000
10500 10500 000
200 200 000
2300 2.0 000
6160 6160 000
12310 12310 000
32310 32310 000
2530 2890 720 w0500 | 2000 2.0 a0 | 230 | s2300
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