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Abstract 

Fagor Electrical Appliances (FED) origins can be traced back to a small workshop in 

Mondragon (Basque Country) dedicated in 1956 to manufacturing burners and oil stoves. This 

workshop also represents Mondragon Corporation's (MCC) backbone, a prominent example 

of cooperative experience. 

In the last decades of the past century, FED started an unrelenting growth fostered by 

the idea that a company's level of innovation was directly related to its size and the MCC's 

understanding of growth and internationalisation as the sole means of survival. As a result, it 

became a vertically integrated household appliances group with a clear focus on innovation 

and seven different product lines. FED became commercially present in more than 100 

countries, and while keeping a relevant local manufacturing activity, it came to have 

production facilities in three continents. It became the second-largest industrial cooperative 

globally and the largest cooperative in the Corporation, reporting millionaire results that also 

benefited MCC cooperatives. 

In 2007, Spain's real-estate bubble, fueled for almost ten years, broke (mirroring US 

real-estate bubble burst). In 2006, Spain constructed nearly 750,000 homes each year (more 

than Italy, France and Germany altogether). In 2012, that number came down to below 40,000 

homes. The effect of the 2008 crisis on the electrical appliances business was substantial all 

over the globe but particularly so in Spain, where domestic sales represented more than 52 

per cent of FED's sales in 2006. 

To counteract the market's stagnation, FED implemented an expansion plan that MCC 

partially funded through its solidarity tools and the efforts of the cooperatives and their 

employees. Between 2008 and 2010, FED made a total investment of €207 million. However, 

its operations resulted in losses of $25.7 million in 2011 and €89.9 million in 2012, despite 

earning € 48.4 million through the profit-sharing agreement with the other cooperatives. This 

scenario was problematic for the Corporation, as FED accounted for 20 per cent of the 

Industrial Area's consolidated revenues (€1,167 million). 

In early 2013, the auditor raised FED's negative working capital (€192 million in 2012). 

The company was allowed to continue operating only if it could get external financial 

assistance, which MCC and the local government agreed to offer. However, when another 

bail-out was requested in October 2013, MCC cooperatives were faced with a difficult choice: 

continue to support FED's plans or stop funding them and allow MCC's cornerstone's collapse. 

Keywords 
ESG, Cooperativism, Governance, Solidarity Mechanisms, Financial Decision-Making  
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1 Specific Area of Interest 

Sustainable finance (SF), a key ally for the implementation and achievement of the UN 

2030 agenda and the associated sustainable development goals (SDGs), refers to the "process 

of taking environmental, social and governance (ESG) considerations into account when 

making investment decisions in the financial sector" (https://ec.europa.eu/info/business-

economy-euro/banking-and-finance/sustainable-finance/overview-sustainable-

finance_en#what).  

Although the environmental side is leading SF development and adoption, we can 

claim that both the social (such as inclusion or investment in communities) and governance 

issues (such as management structures, employee relations, or executive remuneration) have 

the same importance when working towards the sustainability agenda. 

However, taking ESG aspects, particularly those linked to social and governance issues, 

into the decision-making of business and financial actors is not an easy task. On the contrary, 

it adds complexity to the already challenging responsibility of creating and maintaining 

profitable businesses and financing them at an affordable cost while limiting risks, including 

systemic risk. Thus, the main aim of this case study is to explore paradigms of business and 

financing models that develop the social aspects and help reflect on the need to create 

financial tools or models that consider ESG aspects and how to make them viable. 

Among these paradigms, the cooperative movement stands out for holding ESG 

aspects at the very core of its business model. Cooperatives are described as "people-centred 

companies jointly owned and democratically operated by and for their members to realise 

their shared economic, social, and cultural needs and ambitions", and their essential identity 

is linked to social characteristics (www.ica.coop/en/cooperatives/cooperative-identity). 

Cooperative enterprises, on the other hand, are defined by their solidarity values and mutual 

support moto, which guides their development. This is associated with resilient organisations 

that are well prepared to weather difficult times and put social justice at the core of how they 

deal with crises and their aftermaths.  

These principles and protective mechanisms (such as the solidarity reserve and worker 

relocation policies) have been proven successful in minimising the impact on employment of 

other crises (one recent example during the COVID-19 pandemic). However, these recipes 

imply managing critical tensions on ESG issues and making complex decisions by the different 

stakeholders within and outside the cooperatives. 

  

http://www.ica.coop/en/cooperatives/cooperative-identity
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2 Background 

2.1 Mondragon Corporation and Fagor Electrodomesticos Origins 

Mondragon Corporation (MCC), in Spain, represents a paramount example of 

cooperative experience, with more than 100 member cooperatives that employ over 80,000 

people in more than 25 countries. Although formally established in 1991, the origin of MCC 

traces back to 1941 when its founder−the catholic priest Father Arizmendiarrieta−was 

transferred to Mondragon, a small village surrounded by mountains in the centre of the 

Basque Country (Spain). In 1943, he started there a technical college (nowadays Mondragon 

University), and in 1956, together with five graduated engineers of the technical college, they 

laid the first stone of Ulgor, S.Coop. (later renamed as Fagor Electrodomesticos-FED). These 

are the guiding principles that spawned the cooperative movement that led to the 

establishment of MCC. 

In 1959, FED, together with another industrial cooperative (Arrasate) and the 

consumer cooperative San José (germen of Eroski, today one of the leading supermarket 

chains in Spain), promoted the creation of Caja Laboral (now Laboral Kutxa), a financial 

cooperative conceived as instrumental for the inter cooperation practices. Caja Laboral came 

to add further support to the movement after the foundation of the social security 

cooperative Lagun Aro the year before. Lagun Aro was initially created as an insurance 

company providing health and social coverage and unemployment insurance for the 

cooperative workers excluded from the public social security system. Since then, it has 

developed into a company with a comprehensive portfolio, covering most sorts of risks and 

serving 340,000 clients. 

In 2001, MCC embraced more than 100 cooperatives organised around four primary 

areas of activity: industrial, finance, distribution (retail & fast-moving consumer goods) and 

knowledge (education/research) (figure 1). 

At that point, the industrial area of the Corporation superseded the other three 

business lines (figure 2) and comprised more than 150 organisations (cooperatives and their 

affiliated companies) that employed more than 27,000 people. FED, already turned into a 

vertically integrated group, was the largest industrial cooperative of the Corporation and the 

second-largest industrial cooperative globally. It was unique for developing its home 

appliance business around seven product lines: laundry machines, refrigerators, dishwashers, 

cookers, stoves, small domestic and kitchen furnishings, focusing on innovation. FED became 

commercially present in more than 100 countries, and while keeping a relevant local 

manufacturing activity, it came to have production facilities in three continents. 
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2.2 Governing bodies of FED and MCC 

Aligned with their democratic and social values, the cooperatives established 

democratic and participative governance systems, which can be described as follows for the 

particular case of FED and MCC. 

2.2.1 Governing bodies of Fagor Electrodomésticos (FED) 

The central governing bodies in the cooperative are the General Assembly and the 

Governing and Social Councils.  

The General Assembly, operating under one worker member-one vote rule, is the 

supreme body of the cooperative and is responsible for electing the other two bodies. It 

decides on business plans, profit allocations and any strategic decision regarding the running 

of the cooperative (admitting or expulsing members, off-shoring decisions, relocating 

measures, etc.). All workers have the right to become members, subject to a trial period. 

The Governing Council is responsible for appointing and monitoring senior managers 

and preparing the proposals on strategies and plans the General Assembly will decide upon. 

The Governing Council is formed up of 12 members (renewed every four years), and although 

3 of them may be independent, all of them are chosen among FED workers. 

The Social Council, where workers defend their interests and negotiate with the 

management in case of conflict regarding issues such as health and safety, pay policy, 

recruitment and promotion criteria, relocations, etc. This council comprises 40-60 members 

(the average for other cooperatives is 12-16) and is also responsible for cascading down the 

information regarding decisions taken by the Assembly and Councils. 

Besides these three central bodies, the Board of Directors corresponds to the 

executive management of the cooperative and acts as a consultant to the Governing Council. 

It is the Governing Council that appoints the general manager of the board. Finally, a 

Surveillance Commission is in place to ensure that accounting aspects and other relevant 

issues are being correctly handled.  

2.2.2 Governing bodies of Mondragon Corporation (MCC) 

At the Corporation level, MCC has three governance bodies being (i) the Cooperative 

Congress (equivalent to the General Assembly) and in charge of establishing MCC's policy, 

regulations and overall strategy; (ii) the Standing Committee (equivalent to the Governing 

Council) responsible for the fostering and control of the policies and strategies, and (iii) the 

General Council (the executive body) responsible for the development and implementation 

of those strategies and objectives. 
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2.2.3 Participative Management and Decision-Making  

As a result of the democratic and participative principles of cooperativism and the 

governance structure at both the cooperative and Corporation levels, MCC's management 

and decision-making process has some particularities and implications that merit a concise 

explanation. 

As the general rule, everyday management is delegated to the Governing Council. 

Despite the cooperative ethos, there is a limited percentage of worker-members willing to be 

involved in the running of the cooperatives or serve on the Governing or Social Councils. 

Furthermore, participation in General Assemblies seldom exceeds 30 per cent. 

The cooperatives' decisions on overseas investments are an exception to this rule. In 

such circumstances, the Governing Council/Standing Committee takes action after consulting 

with the Social Council and receiving agreement from the General Assembly. This typically 

entails waiting at least one month before implementing any strategy or action. As a result, 

certain cooperatives, such as FED, place restrictions on this typical practice and set a minimum 

investment amount below which the general approach can be followed. 

2.3 Primary solidarity and cooperative instruments  

Solidarity principles are at the core of any cooperative experience and, in the 

particular case of MCC, are guaranteed and deployed by four primary inter cooperation rules, 

practices and instruments. The decisions on their regards are made at the General 

Assembly/Cooperative Congress level. 

2.3.1 Unemployment and retirement support (by Lagun Aro) 

It consisted of relocating workers at the Corporation level to guarantee job stability, 

the pay of unemployment benefits and retirement pension. To this end, around 2 per cent of 

all cooperative workers' salaries is withdrawn monthly, but the fees would increase sharply 

in case of massive plants closures in the  Basque Country. 

2.3.2 Limitation of salaries and distribution of profits among members 

A very horizontal payment scheme is in place, where the better paid receive a pay-

check not higher than seven times that of those with the lowest pay. 

2.3.3 Profit pooling 

It entailed the pooling of part or all the profits of the MCC cooperatives for 

redistribution among them. The profits pooled range from 15 to 40 per cent for cooperatives 

with positive results and double for those that have had losses. This redistribution rule may 

have an impact on worker pay, which may have to be reduced in order to assist other 

cooperatives in distress. 
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2.3.4 Inter-cooperative funds 

Inter-cooperative loans at market rates were also a common practice to regulate the 

need and demand for finance within the Corporation. Three different funds were created with 

the investments raised from cooperative profits and managed by the Corporation to achieve 

two goals: (a) channelling resources to strategic projects that are too large or risky for 

individual cooperatives to undertake; and (b) strengthening the economic situation of 

cooperatives in crisis, assisting them in their recovery and restructuring efforts. 

The three funds had their own functioning and aims:  

(i) The Intercooperative Education and Promotion Fund was established in 

1989 with funding from cooperative earnings (10 per cent or more of gross profit) to 

support research projects and education and training programs for organisations and 

employees. 

(ii) The Central Intercooperation Fund was created in 1991 (with the same 

financing method as the fund above) to deploy and support corporate initiatives that 

promote innovation, internationalisation and employment. 

(iii) The Corporate Solidarity Fund was established in 2004 to provide further 

financial assistance to industrial cooperatives (the more numerous in the 

Corporation). It gets funds from the industrial cooperatives (2 per cent of their 

revenues annually up to a maximum of €50 million) and can also be fueled by the 

Central Intercooperation Fund if the industrial cooperatives suffer losses (with a 

maximum of 50 per cent of the losses). 

2.4 Fagor Electrodomesticos' growth 

In the late '80s, The conviction that a company's degree of innovation is directly 

proportional to its gross volume of R&D was widely recognised in the late 1980s. Given that 

each company could only invest a certain percentage of its revenues in R&D, the amount of 

innovation was instantly proportional to its scale. This widely held assumption, along with 

MCC's belief in expansion and internationalisation as the sole means of survival and the "need 

to invest away to defend our workplaces here"1, laid the groundwork for FED's unrelenting 

growth strategy in the years ahead, whose key milestones are summarised below: 

- 1989: FED buys Fabrelec – Edesa in Basauri (Basque Country), which employed 800 

people. With this takeover, FED became the leader in the Spanish market for white line 

 
1Jesús Larrañaga, cofundador de Mondragón: https://elpais.com/diario/1998/05/04/paisvasco/894310805_850215.html  
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appliances: washing machines, fridges, dishwashers and stoves, followed by the European 

leader BSH (Bosch- Siemens group) and Electrolux. 

- 1996: joint venture with European leader Vaillant to manufacture gas boilers in 

Bergara. 

Due to a lack of recurring profits despite these years of development, the 

cooperative's own resources were lower in 1996 than in 1990. The margins were insufficient 

to consolidate the P&L account due to recurring financial and personnel expenditures 

problems. Thus, a new Strategic Plan 1997 – 2000 was implemented with investments to 

improve costs and productive capacity in each product line, diversification into high potential 

products such as pressure cookers or gas boilers, and internalisation to achieve scale 

economies. It resulted in a decade of huge investments and fast expansion: 

- 1997: investments in every product line (six Basque factories) including fridges, 

although seen as mature and challenging to manufacture profitably in high-cost countries. 

- 1999: acquisition of the Polish manufacturer Wrozamet, which produced ovens, 

stoves and ceramic cooktops. It employed 1,760 people and was the leader in Poland in these 

white line products. 

- 2001: joint venture with Shangai Vacuum Flask to produce pressure cookers in China, 

and Israeli Elco to buy Brandt Electroménager, the leader in some product lines in France. 

Brandt enjoyed a 17 per cent share in the French market and owned five factories in France 

and one in Italy. 

- 2003 to 2005: €35.6 million in investments in Poland.  

- 2005: €18 million investment to acquire Grumal in the Basque Country, diversifying 

into home furniture, and agreement with Elco to buy the pending 90 per cent of Brandt group 

at €162.5 million to entirely own it. At the time, Brandt employed 4,700 people and had a 

manufacturing capacity of 3.5 million household electrical appliances. Table 1 compares FED 

and Brandt's figures in 2004. With Brandt's acquisition, FED would double its dimension to 

become the 5th firm in Europe with €1.8 billion in sales per year and employing 11,000 people. 

This operation was seen as the starting point of a new era and a fundamental move to 

successfully operate in an increasingly global and competitive European market where size 

was understood as the decisive variable. The acquisition was financed with FED's equity (27 

per cent), funds from investment and promotion Mondragon cooperatives (MCC Inversiones 

& MCC Desarrollo: 18 per cent) and external debt (55 per cent). This decision was one of the 
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most controversial ones in FED's history, accepted by the General Assembly with 83 per cent 

of favourable votes.  

2005 was seen as a pivotal yet challenging year in FED's history. The organisational 

difficulty posed by Brandt's purchase was exacerbated by the European economy's near-

standstill performance, except for Spain's 3.4 per cent growth. This resulted in lower 

appliance pricing and margins, which were already strained by price increases in production 

inputs (oil & materials).FED kept backing innovation and growth, and the investment in 2006 

and 2007 was still substantial: €130 million and €74 million, respectively. All in all, FED 

managed to close 2007 with total sales amounting to €1.75 billion and EBITDA of €131 million. 

2.5 2008 crisis and the consequences of FED's expansion 

The impact of the 2008 financial crisis was felt worldwide, but especially in Spain, 

which accounted for more than 52 per cent of FED's sales in 2006. (Table 2). Spain had been 

feeding a massive real-estate bubble for almost ten years, and when it burst, following the US 

real-estate bubble, the ripple effect was more significant and profound than in most other 

countries. In 2006, Spain constructed approximately 750,000 households each year, a figure 

estimated to be higher than Italy, France, and Germany combined. This number fell below 

40,000 homes each year in 2012, 2013 and 2014. 

This had a major influence on the electrical appliance sector. On the one hand, the 

equipment used in new households accounted for more than half of overall consumption. On 

the other hand, consumers tended to delay replacing existing machinery due to the declining 

national income derived from the crisis. 

Furthermore, a few multinational businesses had begun to control the European home 

appliance market. They pursued cost-cutting methods via increased scale and deployed 

strategies building competitive advantages through differentiation via product innovation 

and higher quality. Due to increased competition and the necessity for additional technical 

innovation, margins shrunk. 

However, FED's strategy still contained runaway expansion plans: the total investment 

reached €87 million in 2008 and €60 million in 2009 and 2010. At that point, the continued 

crisis forced FED to resort to refinancing and cooperative solidarity instruments to offset the 

market stagnation. In the General Assembly and the Cooperative Congress, strategic decisions 

began to get 30 per cent of negative votes. 

In 2010, FED was able to favourably restructure €350.1 million in liabilities and obtain 

approximately €44 million in additional funds, with the Basque government guaranteeing €12 



  
   

 

 Page 10 of 18 

 

    

 

  

 

million. FED had to focus on reforming the manifestly over-dimensioned producing facilities 

(both in the Basque Country and overseas) as a requirement of this agreement. This measure 

attempted to reduce the excessive leverage from previous years' ambitious investment 

programmes. Even before the bubble burst, borrowing levels were considerably below what 

could be considered sound. Hence, whereas a debt/equity ratio for a manufacturing company 

in a mature sector should be below 60 per cent, FED had a worrisome ratio of 81 per cent 

when the crisis began, skyrocketing to 97 per cent by the end of 2012. In addition, to weather 

the situation, the cooperative adopted drastic stock reductions and operational cost-cutting. 

In terms of workforce, FED directly employed 6,699 people in 2010 and 2,978 in 2012. 
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3 Specific Problem or Decision 

3.1 Solidarity and cooperative instruments in practice 

FED began using solidarity and cooperative instruments in 2008 when it granted early 

retirement programs to 128 workers, and they have since expanded in all of their forms: wage 

cuts, flexible work schedules, employment relocations, voluntary redundancies, early 

retirements, or more flexible working circumstances, such as enhanced mobility or flexible 

work schedules. In addition to the relocations, from 2010 to 2012, the Corporation assisted 

FED with:  

(i) A refinancing that included the issue of new debt worth €44.6 million and the 

renovation of €159 million in commercial lines with maturity in March 2013. Corporation 

cooperatives served as lenders for a significant percentage of the debt. 

(ii) The purchase of Fagor plants in Mondragon for €55 million and leased them back 

to the company. The Fagor brand was also sold to the Corporation under identical 

circumstances to get immediate liquidity. 

(iii) Profit-sharing mechanism, via which FED received €8 million in 2011 and €48.4 

million in 2012. 

Despite these individual and collective efforts, FED's activities resulted in losses of 

€25.7 million in 2011 and $89.9 million in 2012. This was an alarming situation at the 

Corporation level since FED was the largest company in MCC in 2012. Consolidated sales of 

the Industrial Area accounted for €5,812 million in 2012, 20 per cent of them (€1,167 million) 

coming from FED. Table 3 shows the outcome of six years of market stagnation and free-fall. 

The governing bodies and governance structure came under fire for taking too long to 

make strategic choices and postponing important decisions that might damage FED's long-

term sustainability. Underneath these issues, some point to the Social Council's influence and 

power, as well as to the Assembly and council members' lack of experience, training, abilities, 

and engagement. 

3.2 A new strategy and the auditor's warning 

FED decided to implement a new strategy centred on "slow restructuring," focusing 

on higher-end brands and creating higher-value product lines such as cooking and downsizing 

the structure. The implication was that whole product lines, such as refrigerators and washing 

machines, would be shut down in France and the Basque Country, and their manufacture 

would be moved to Poland. Only items with a high added value would be produced in high-
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cost marketplaces. However, the restructuring plan came at a new cost, and the money 

required to implement them totalled €267 million. 

In early 2013, the auditor warned about some assumptions made in 2012 accounts, 

such as the goodwill coming from the buying of Brandt estimated at €50 million. However, 

this company had reported €59.4 million in losses in 2012. As a result, the auditor voiced 

severe doubts about the company's ability to continue operating: working capital was 

negative in both 2012 and 2011, totalling €192 million in 2012 and €128 million in 2011. The 

auditor accepted the continuity of the business only if external entities helped it. Mondragon 

Corporation and the Basque government agreed to provide, in May 2012, financial support 

amounting to €110 million. The funding came from: 

- Equity loans from the Basque government (€40 million). 

- Intercooperative loans from Mondragon cooperatives (€70 million). MCC 

Cooperative Congress approved this measure with 70 per cent of favourable votes, subject to 

the following conditions: 

 (i) 50 per cent of the entire sum was guaranteed to be repaid within five years, 

with 30 per cent of the industrial cooperatives' future revenues. The other half came from a 

donation of 1 per cent from all Corporation's cooperatives workers' pay. 

(ii) FED was required to develop a new feasibility plan. Among other measures, 

workers of the cooperatives of the Industrial area agreed to cuts amounting to 10 per 

cent, and FED's workers accepted a further cut of 6.48 per cent in their salaries (leaving 

their nominal level to 80 per cent of the one before the crisis). 

The CNMV (Spanish capital markets regulator) asked for additional information, and 

the auditor re-expressed the accounts for 2012. The new estimation gave a negative net 

worth on 30/06/2013 and reductions on reserves on 31/12/2012 of €37 million, out of them 

€20 million coming from further losses in the P & L account. 

By mid-2013, FED's suppliers would only provide components against cash payments, 

and in October 2013, a call for a 2nd bail-out came. At that point, FED's debt with the 

Corporation cooperatives amounted to €240 million, including equity participation in foreign 

subsidiaries. Short term banking debt (with maturity within 2013) was €237 million, and total 

banking debt amounted to €361.4 million (Table 2).  

FED asked the Corporation for an additional €50 million and €120 million to the Basque 

government and financial institutions. 
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3.3 The MCC dilemma 

MCC Cooperative Congress had to make a new and critical decision: should MCC lend 

the additional €50 million to FED, or should they accept its collapse? 
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Appendix 

3.4 Appendix1: Figures   

Figure 1. Mondragon Corporation activity areas and their historical representative cooperatives 

 
 

Figure 2. Operational structure of Mondragon Corporation in 2001 

 
Source: Bakaikoa, Errasti and Begiristain, 2004 
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3.5 Appendix2: Tables 

Table 1. FED & BRANDT figures previous to the acquisition 

Source: CNMV reports 2005 

Table 2. Employees, External Financing and Assets-Liabilities evolution 

 
Source: FED's Annual Reports CNMV 

3. FED's sales weight and evolution per market €MM 

Year 2004 FED BRANDT

Sales   €940.82MM   €813.2MM

Export sales   €379.94MM   €290.47MM

Production capacity   3.8MM   3.5MM

Employees   6,230 people   4,700 people

Production facilities per country

  Spain: 7

  Poland: 1

  Morocco: 1

  China: 1

  France: 5

  Italy: 1

Market share
  Spain: 20%

  Europe: 2.2%

  France: 18%

  Europe: 3.6%

Brands   Fagor; Edesa; Aspes; Mastercook
  Brandt; DeDietrich; Thomson; Vedette;

  Sauter; San Giorgio; Ocean; Samet

Products   White goods; Stoves; Mini domestic; Kitchen furniture   White goods

Total Direct Indirect Total Short term Long term Total Short term Long term

2006 10,543 6,699 3,844 3,393 1,182.00 849 333 468.8 294.7 174.1 346.6

2007 10,067 5,215 4,852 3,082 1,250.80 861.5 389.3 495.4 280.1 215.3 345.4

2008 9,861 6,506 3,355 2,718 1,181.50 878.2 303.3 567.4 400.8 166.6 309.9

2009 8,405 4,168 4,237 2,474 1,019.00 717.6 301.4 387.9 251.3 136.6 251.6

2010 8,260 3,733 4,527 2,325 1,082.60 663.3 419.3 453.5 223.3 230.2 226.6

2011 6,641 3,511 3,130 2,219 1,035.70 728.7 307 358.7 199.6 159.1 175

2012 5,673 2,978 2,695 2,067 1,093.60 758.2 335.4 361.4 236.6 124.8 78.1[1]

%∆ 2012/2006 -46.19% -55.55% -29.89% -39.08% -7.48% -10.69% 0.72% -22.91% -19.71% -28.32% -77.47%

from which; 

cooperative 

members:

Total Assets-

Liabilities € 

MM

Number of Employees External financing    € MM from which, banking debt €MM
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Source: FED's Annual Reports CNMV 

 

 

  

Total Sales Spain France Poland

2006 1,743.90 917.8 728.7 97.4
% per market 52.63% 41.79% 5.59%

2007 1,749.90 810.2 839.3 100.4
% per market 46.30% 47.96% 5.74%

%∆ Year-1 0.34% -11.72% 15.18% 3.08%

2008 1,603.20 701.9 786.4 114.9
% per market 43.78% 49.05% 7.17%

%∆ Year-1 -8.38% -13.37% -6.30% 14.44%

2009 1,411.80 598.2 732.2 81.4
% per market 42.37% 51.86% 5.77%

%∆ Year-1 -11.94% -14.77% -6.89% -29.16%

2010 1,396.20 571 742.4 82.8
% per market 40.90% 53.17% 5.93%

%∆ Year-1 -1.10% -4.55% 1.39% 1.72%

2011 1,277.20 489.6 711.5 76.1
% per market 38.33% 55.71% 5.96%

%∆ Year-1 -8.52% -14.26% -4.16% -8.09%

2012 1,166.60 467.2 629.4 70
% per market 40.05% 53.95% 6.00%

%∆ Year-1 -8.66% -4.58% -11.54% -8.02%

%∆ 2012/2006 -33.10% -49.10% -13.63% -28.13%
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