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Favourable developments in the global and domestic economies led to Zambia recording a real gross domestic product (GDP) of 5.7%.
On the domestic front, construction, agriculture and mining were among sectors that contributed to the GDP
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1.0 GOVERNOR'S OVERVIEW

In 2007, the global economy grew by 4.9% compared to 5.0% in
2006. While strong growth was maintained in emerging and
developing countries, growth in advanced economies slowed
down. China, Russia and India were the key drivers of global
growth. This mitigated the lower than expected growth in the
United States of America (USA). The USA experienced a
significant reduction in investment in residential property
following the collapse of the sub-prime mortgage market.
Emerging and developing countries benefitted from the strong
momentum of domestic demand and prudent macroeconomic
policies. In commodity exporting countries, growth edged
upwards on account of high metal and energy prices. In the
advanced economies, inflationary pressures eased, reflecting slowing demand. On the other hand, in
emerging and developing countries, inflation rose, mainly on account of higher food and energy prices.

Dr. Fundanga

Economic developments in Africa were encouraging with growth rising to 6.0% from 5.8%, while
inflation remained at the same level, 6.3%. Growth in Sub-Saharan Africa rose to 6.1% in 2007 from
5.7% the previous year, while inflation increased to 7.6% from 7.3%, principally on account of by
increased oil and food prices.

Favourable developments in the global and domestic economies led to Zambia recording growth in real
gross domestic product (GDP) of 5.7%, though it was lower than 6.2% in 2006. This marked the fifth
consecutive year of economic growth exceeding 5%. The observed growth in GDP was driven by
continued investment in various sectors of the economy, notably, transport and communications,
construction, mining, manufacturing, tourism, and agriculture. During the year, the Zambian economy
continued to benefit from higher copper prices, which underpinned the continued growth of the mining
and other sectors connected to mining. Further, continued confidence in the local economy led to a
sustained increase in foreign direct investment. These positive developments culminated into
favourable external sector performance and hence increased international reserves to US $947 million
from US $595 million the previous year.

A further notable achievement in 2007 was the attainment of single-digit inflation, for the second
consecutive year. Annual overall inflation at end-December 2007 was recorded at 8.9%. This was on 1
account of a slow down in non-food inflation, which declined to 11.9% in December 2007 from 18.1% in
December 2006. Implementation of appropriate monetary and fiscal policies, coupled with the
appreciation of the local currency, were the major contributing factors. This was despite high
international oil prices and disruptions in domestic supply of petroleum products. On the other hand,
food inflation rose to 5.9% from negative 0.2%, reflecting mainly higher prices of beef and dairy
products. Lower supply, due to the ban on the movement of livestock to and from the Southern Province,
was behind this development. The ban was necessitated by the need to control the spread of livestock
diseases, notably, contagious bovine pleural pneumonia (CBPP).

With respect to the external sector, Zambia continued to record positive developments. These were
partly reflected in the surplus in the overall balance of payments and an increase in international
reserves. This was underpinned by an increase in both metal and non-metal export earnings, which grew
by 15.5% and 24.0%, respectively.

The positive outturn in the country's economic fundamentals was also supported by Government's
continued strong fiscal performance. The overall Government budget recorded a deficit of 0.2% of GDP
compared to the programmed deficit of 3.9%. This development, in part, reflected challenges in budget
execution, especially with regard to capital projects.

During the year, overall financial performance and condition of the financial sector were satisfactory.
The banking sector was adequately capitalised and it’s asset quality and earnings performance were
satisfactory. Similarly, the non-bank financial sector registered satisfactory performance. Improved
regulation and supervision by the Bank of Zambia contributed to the favourable financial sector
performance.

During the year under review, implementation of the Financial Sector Development Plan (FSDP)
gathered pace with a number of achievements. These included Cabinet approval for obtaining the first
sovereign credit rating for Zambia, enactment of the National Payments Systems Act 2007, issuance of
the Pensions and Insurance Levy Regulation 2007, introduction of bonds with tenors of 7, 10 and 15
years, and the launch of the first credit reference bureau.

To improve the country's financial architecture further, the Bank, together with other stakeholders in the
financial sector, introduced the Zambia Revenue Authority (ZRA) Tax Payment Stream in April 2007. This
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allowed tax payments to be made using Zambia Interbank Payment and Settlement System (ZIPSS) or the
Real Time Gross Settlement (RTGS) system. Under this arrangement, tax payers issue payment
instructions to commercial banks to transfer funds through RTGS to the appropriate ZRA Tax Accounts at
Bank of Zambia. The mechanism has enhanced Government's efficiency in collecting tax revenue as
payments made to tax accounts are received in real time.

In the area of human resource management and development, the Bank continued to support capacity
building programmes through scholarships, tuition and paid study leave for members of staff while it
also embarked on a project to revise its Performance Management System. The industrial relations
environment in the Bank remained harmonious. During the year, the Bank also intensified its
sensitisation campaigns on HIV/AIDS.

During 2008, the main challenge for the Bank will continue to be the maintenance of single-digit
inflation at low levels, amidst persistent increases in energy prices, particularly oil. Other challenges,
include the management of excess liquidity arising from the unspent Government balances from the
2007 fiscal year, and the adverse weather conditions experienced in the 2007/2008 agricultural season,
which may negatively affect food production and supply in the 2008/09 consumption period. Further,
electricity power outages may adversely affect supply of goods and services, thus creating inflationary
pressures.

Finally, may I also take this opportunity to say thank you and bid farewell to Mr. Berlin Msiska, former
Board member, and the former Deputy Governor, Mr Felix N. Mfula, who left the services of the Bank
before the end of 2007.

Dr. Caleb M. Fundanga
Governor and Chairman of the Board of Directors
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2.0

DEVELOPMENTS IN THE WORLD ECONOMY

Overview

The global economy grew by 4.9% in 2007 from 5.0% in 2006, with strong growth being maintained in
emerging and developing countries, whilst growth in advanced economies slowed down (see Table 1). In
the advanced economies, inflationary pressures eased, reflecting slowing demand whilst in emerging
and developing countries, inflation rose on account of strong domestic and external demand as well as
higher food and energy prices. The current account balance was in deficit for the advanced economies
while that of emerging and developing countries was positive, with the exception of sub-Saharan Africa.

Global Economic Performance

Global gross domestic product (GDP) growth in 2007 at 4.9% was almost the same as the 5.0% recorded
in 2006. The growth was largely driven by China, India and Russia, which grew by 11.4%, 9.2%, and
8.1%, respectively. In the advanced economies, growth slowed down to 2.7% from 3.0%, with the United
States of America (USA), the Euro area and Japan, growing by 2.2%, 2.6%, and 2.1% from 2.9%, 2.8%,
and 2.4%, respectively in 2006. The growth in emerging and developing economies remained robust at
7.9% in 2007 compared to 7.8% in 2006. Africa posted growth of 6.2%, slightly above the previous year's
5.9%. Sub-Saharan Africa recorded a growth rate of 6.8% compared to 6.4% in 2006.

Following higher food and oil prices, global inflation increased to 3.9% in 2007 from 3.4% in 2006. Food
inflation increased to 6.2% from 3.4% in 2006, reflecting growing demand for corn and other food items
for bio-fuel production as well as supply constraints arising from adverse weather conditions. Strong
demand factors, in the face of stable supply, also kept oil prices high. However, fuel inflation slowed down
to 4.1% from 11.2%, thereby moderating the increase in world inflation. In the advanced economies,
inflation was contained as it remained stable at 2.2%. However, inflation in developing countries
increased to 5.9% from 5.1%.

The credit crunch triggered by the uncertainty of the extent of losses associated with the collapse of the
housing market in the USA dominated developments in global financial markets in 2007. Consequently,
credit conditions tightened, and in turn, the interest rates on mortgage-backed securities and interbank
loans increased. In addition, long-term government bond yields declined as investors looked for safe
havens. Central banks in advanced economies responded by providing liquidity to financial markets to
ease the credit crunch. However, emerging markets and developing countries were relatively unaffected
by the turbulence in global financial markets.

In terms of macroeconomic policy response, in advanced economies policy was directed at addressing
the credit crunch by providing liquidity to financial markets. In developing countries, the major
challenge was the management of inflows from the commodity boom by building reserves through
sterilised interventions.

Table 1: World Real GDP, Inflation and Current Account Positions, 2005 - 2007
(Annual % change unless otherwise stated)

Real GDP Inflation Current Account
Positions (% of GDP)

2005 2006 2007 2005 2006 2007 2005 2006 2007
World 4.4 5.0 4.9 n/ap 3.4 3.9 n/ap n/ap n/ap
Advanced Economies 2.6 3.0 2.7 2.3 2.4 2.2 -1.3 -1.5 -1.2
United States 3.1 2.9 2.2 3.4 3.2 2.9 -6.1 -6.2 -5.3
Euro area 1.6 2.8 2.6 2.2 21 2.8 0.3 -0.1 -0.2
Japan 1.9 2.4 2.1 -0.3 0.3 - 3.6 3.9 4.9
Commonwealth of Independent States 6.5 8.2 8.5 121 9.5 9.7 8.8 7.5 4.5
Russia 6.4 7.4 8.1 12.7 9.7 9.0 11.0 9.5 5.9
Excluding Russia 6.7 10.1 9.6 10.6 8.8 11.6 1.6 1.1 -0.1
Middle East 5.7 5.8 5.8 6.2 7.0 10.4 19.7 20.9 19.8
Other Emerging and Developing Countries 71 7.8 7.9 5.7 5.4 6.4 11.0 12.3 10.5
China 10.4 11.1 11.4 1.8 15 4.8 7.2 9.4 11.1
India 9.1 9.7 9.2 4.2 6.2 6.4 -1.3 -1.1 -1.8
Africa 5.7 5.9 6.2 71 6.4 6.3 1.9 3.1 0.1
Sub-Saharan Africa 6.2 6.4 6.8 8.8 7.3 7.2 -2.5 -0.6 -7.9

Source: IMF: World Economic Outlook, April 2008, World Economic Outlook Update Projections
n/ap = not applicable
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Advanced Countries

The real GDP growth in advanced countries slowed down to 2.7% in 2007 from 3.0% in 2006 as most
economies were adversely affected by the financial market turbulence and weaker growth in the USA. In
the USA, weak investment spending in the residential sector and a decline in private consumption
growth due to rising gasoline prices continued to exert downward pressure on growth prospects. The
Euro area on the other hand expanded, largely driven by increased investment spending particularly in
Germany. In the UK, growth continued to expand driven by increased consumption.

Headline inflation remained stable at 2.2% compared with 2.3% in 2006. With the economy weakening,
inflation in the USA declined to 2.2% from 2.9% while in the Euro area it rose to 5.4% from 5.2%, largely
on account of higher energy and food prices. The current account deficit, as a percentage of GDP,
remained stable at 1.3% from 1.4% in 2006.

Emerging Market and Developing Countries

Emerging markets and developing countries grew by 7.9% in 2007 compared to 7.8%, with growth
reflected across all regions including Africa and Latin America. Growth continued to be driven by the
strong domestic demand particularly in China and India. In most regions inflation rose, reflecting strong
domestic demand, high commodity prices, and rapid credit growth. Foreign exchange inflows to the
region increased during the period under review with current account transactions accounting for much
of the inflows.

Developing Asia

Real GDP growth remained robust at 9.7% in 2007 compared to 9.6% in 2006. China, India, and the
ASEAN-5' recorded growth rates of 11.4%, 9.2%, and 6.3%, respectively. Inflation increased to 5.3%
from 4.0% in 2006, with inflation in China and India rising to 4.5% and 6.2% from 1.5% and 6.1%,
respectively. The current account as a percentage of GDP recorded a surplus of 6.9% compared to 5.9% in
2006.

Commonwealth of Independent States

Economic growth in the region increased further to 8.5% in 2007 from 8.2% in the previous year.
Consumption remained the main driver of growth, reflecting rising real income and easy access to credit
by the private sector. Inflation declined to 8.9% from 9.4% due to improved macroeconomic
management. Although the current account relative to GDP weakened, owing to robust demand, it
remained positive at 4.8% of GDP in 2007 compared to 7.6% in 2006.

Latin America and the Middle East

Real GDP growth in Latin America remained stable at 5.6% compared to 5.5% in 2006, spurred by Brazil
which recorded a growth of 5.4%, due to strong domestic demand and the commodity boom. Inflation
remained relatively unchanged at 5.3% in 2007 compared to 5.4% in the previous year. Current account
surpluses moderated to 0.6% from 1.5% of GDP as strong domestic demand boosted import growth.

Economic growth in the Middle East continued to be strong at 5.8%, supported by high oil prices and
growing domestic demand. Inflation accelerated in the region to 10.8% from 7.5% due to rising demand
pressures, which reflected increased government spending on social projects and infrastructure mainly
to expand oil production and refining capacity. As a percentage of GDP, the current account remained
robustat 16.7% in 2007 compared to 19.7% in 2006.

African Economies

Economic growth in Africa remained strong at 5.7% in 2007 compared to 5.6% in 2006 (see Table 2). This
was largely attributed to higher growth of 6.1% from 5.7% in Sub-Saharan Africa following the coming
on stream of new production facilities in oil-exporting countries such as Angola and Nigeria. In addition,
the region expanded non-traditional manufacturing exports, improved market access and diversified
export destinations.

'The ASEAN-5 comprises Indonesia, Malaysia, Thailand, Phillipines and Singapore.
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Inflation was generally moderate in most African countries (excluding Zimbabwe) as it was recorded at
6.6% in 2007 compared to 6.3% in 2006 despite the rise in fuel prices. The high import bill on account of
higher oil prices and increased imports of capital goods resulted in the deterioration of the current
account to a deficit of 0.1% from a surplus of 7.7%.

Table 2: Selected African Countries GDP and Inflation, 2005 - 2007
(Annual % change unless otherwise stated)

Real GDP (%) Inflation (%)

2005 2006 2007 2005 2006 2007
Africa 5.6 5.6 5.7 6.6 6.3 6.6
Angola 20.6 18.6 23.1 23.0 13.3 11.9
Ghana 5.9 6.2 6.3 15.1 10.9 9.4
Kenya 5.8 6.1 6.4 10.3 14.5 6.9
Nigeria 6.0 5.3 4.5 17.8 8.3 5.3
South Africa 5.1 5.0 4.7 3.4 4.7 6.6
Tanzania 6.7 6.2 71 4.4 7.3 5.6
Uganda 6.7 5.4 6.2 8.0 6.6 75
Zambia 5.2 6.2 5.7 15.9 8.2 8.9
Sub-Saharan Africa 6.0 57 6.1 8.2 7.3 7.6

Source: IMF: Regional Economic Outlook, April 2008
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3.0

3.1

DEVELOPMENTS IN THE ZAMBIAN ECONOMY

Overview

The Government’s macroeconomic objectives in 2007 were aimed at consolidating macroeconomic
gains made in the past five years. In this regard the key macroeconomic objectives in 2007 were to:

i) achieve real GDP growth of at least 6%;

(ii) contain inflation to no more than 9%;

(iii) increase gross international reserves to no less than 2.5 months of imports; and

(iv) limit Government domestic financing to no more than 1.2% of GDP.

In line with these objectives, both reserve money and broad money were to grow by no more than 6%.

Macroeconomic performance during the year was favourable, for the second consecutive year, single
digit inflation was recorded at 8.9% in 2007 (8.2% in 2006). This was despite formidable challenges to
the attainment of the inflation objective arising from high international oil prices, liquidity overhang
from 2006 and disruptions in domestic supply of petroleum products. In addition, fiscal performance was
within the programme, with the overall Government budget deficit at 0.2% of GDP compared to the
projected deficit of 3.9%. Further, domestic financing of the budget was favourable at negative 0.1% of
GDP.

Preliminary data show that real GDP growth was 5.7%, marking the fifth consecutive year in which
economic growth exceeded 5%. Major drivers in this growth were agriculture, construction, transport
and communications, tourism and manufacturing sectors.

MONETARY DEVELOPMENTS AND INFLATION
Monetary Policy Objectives

The objective of monetary policy in 2007 was to sustain the single digit inflation rate realised in 2006.
Specifically, the objective was to attain overall inflation of 5.0%, which on account of higher than
projected oil prices and liquidity overhang from previous years was revised to 9.0% in February 2007.
Consistent with the revised target, end-year non-food and food inflation were projected at 10.7% and
7.3%, respectively. To achieve the target, reserve money and broad money growth rates were both set at
6.0%. This was to be complimented by adopting of an appropriate fiscal policy stance designed to limit
domestic budget financing to within 1.2% of GDP.

Construction of the Munali
Nickel Mine by Albidon in
Mazabuka made

tremendous progress

in 2007. Support
infrastructure like the Cyclone
Cluster or Ball Mills for
crushing ore will be onsite

Cyclone Cluster-Munali Nickel Mine-Mazabuka
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The Munali Nickel Mine will
have underground operations
and the entrance to the mine
has been constructed

Challenges to Monetary Policy

There were a number of challenges to monetary policy implementation in 2007. These included high oil
prices on the international market, disruptions to domestic fuel supply and difficulties in liquidity
management arising from increased Government spending in the second half of 2006 as well as higher
foreign exchange inflows. Others were increased prices of beef and beef products as well as for cereals
and cereal products.

Monetary Policy Outcomes

Despite the challenges outlined above, the monetary policy objective was achieved, with end-year
overall inflation being registered at 8.9%, which was 0.1 percentage points below the target of 9.0% (see
Table 3). The Bank of Zambia continued to rely on the use of indirect instruments, notably, open market
operations (OMO). To fortify its resolve to rely on markets based instruments, the Bank reduced the
statutory reserve ratios on Kwacha and foreign currency deposits to 8% from 14%.

The overall inflation outturn was also the result of the pass-through effects of the appreciation of the
Kwacha against major foreign currencies and increased food supply, especially of maize, following a
bumper harvest in the 2006/07 agricultural season.

9
Table 3: Actual Performance against Projections, 2005 - 2007 (%)
End-December 2005 End-December 2006 End-December 2007

Description Projection Actual Projection Actual Projection Actual
Overall Inflation 15.0 15.9 10.0 8.2 9.0 8.9
Non-food Inflation 16.0 14.0 8.3 18.1 10.7 11.9
Food Inflation 14.0 17.5 10.0 -0.2 7.3 5.9
Reserve Money 10.5 16.2 105 29.6 6.0 9.2
Broad Money 14.8 0.4 14.6 45.0 6.0 25.9
Domestic Credit 18.0 6.0 10.0 28.0 NA 19.8
Private Sector Credit 22.3 18.7 15.4 54.7 NA 44.5
Domestic Financing (% of GDP) 1.6 1.8 15 1.8 1.2 -0.1

Source: Bank of Zambia
NA: Not Applicable under the Economic Programme

Monetary Developments
Reserve Money

Reserve money growth slowed down to 9.2% in 2007 from 29.6% Table also shows a different figure in
the previous year (see Table 4). This outturn was 3.2 percentage points higher than the 6.0% projected
annual growth. In absolute terms, the stock of reserve money increased to K3,523.7 billion at end-
December 2007 from K3,226.9 billion the previous year.

The slow down in reserve money growth was largely due to a 21.8% decline in the Central Bank Net
Domestic Assets (NDA) and a slow down in the growth of Net Foreign Assets (NFA). NDA fell to negative
K284.0 billion from K419.7 billion in 2006 while NFA increased to K3,807.7 billion from K2,807.2 billion
over the same period.

The registered grown in reserve money was mainly due to an increase in currency in circulation and
foreign currency statutory reserve balances, which went up by 23.6% and 30.7%, following increased
economic activities and improved external sector performance, respectively.




Table 4: Sources and Uses of Reserve Money (K'billion), 2005 - 2007
2005 2006 2007

Net Foreign Assets -1,023.0 2,807.2 3,807.7

Net Domestic Assets 3,430.9 419.7 -284.0

Net claims on government 1,070.3 844.3 -12.6

Claims on non-government 3745 309.3 234.7

Other items, net 1,986.1 -734.0 -506.1

Reserve Money 2,407.9 3,226.9 3,523.7

Of which:

Currency 961.9 1,224.2 1,513.4
With banks 138.8 153.0 208.4
With non-banks 823.1 1,071.2 1,305.0

Bank deposits 1,434.7 1,992.7 1,992.9

Required reserves (Kwacha) 413.4 568.3 300.1
Required reserves (forex) 407.2 401.4 525.0
Settlement accounts 212.6 256.4 144.2
Other deposits 401.5 766.6 1,023.4
Growth in Reserve Money (%) 271 34.0 9.2
Contribution to Reserve Money Growth Money of which:
Net Foreign Assets 124.0 159.1 31.0
Net Domestic Assets -97.1 -125.1 -21.8
Domestic Credit -8.7 -12.1 -28.9
Government -11.41 -9.4 -26.6
Public Enterprises 0.6 -4.0 0.0
Private Enterprises 0.1 -0.3 0.4
Households 0.5 -0.1 -0.1
Banks 1.2 15 -2.6
Other ltems Net -88.4 -113.0 71
Source: Bank of Zambia
Table 5: OMO Interventions, 2006 - 2007
10 2006 2007
Instrument Used Amounts Average Amounts Average Amounts Average Amounts Average
Withdrawn, Rate, % Supplied, Rate, % | Withdrawn, Rate, % Supplied, Rate, %
K'bn K'bn K'bn K'bn

Term Deposits 4,780.6 9.9 0.0 0.0 6,745.0 12.8 0.0 0.0

Repurchase Agreements(Repos) 60.9 14.8 0.0 0.0 858.4 12.8 0.0 0.0

Outright Sales of Treasury Bills 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Secured Loans 0.0 0.0 0.0 0.0 0.0 0.0 342.5 113.3

Source: Bank of Zambia

Domestic Credit

In the period under review, domestic credit, comprehensively defined to include foreign currency loans
maintained an upward trend, growing by 20.3% to K7,648.7 billion from the 2006 level. However, this
growth was a slowdown compared to the 25.8% recorded in 2006. The slowdown in credit growth was
largely a result of a decline in the banking system lending to Government and a slow down in private
sector credit growth. Lending to the Government declined by 21.6% (contributing negative 8.1
percentage points to domestic credit growth) compared to a growth of 3.7% in 2006. Although still high,
private sector credit slowed down to 41.5% from 62.0% and contributed 19.9% to domestic credit
expansion. The growth in private sector credit benefitted from the reduced cost of borrowing (as lending
rates declined) and lower borrowing by the Government. Lending to households, public enterprises and
non-bank financial institutions increased by 50.8%, 68.7% and 38.9%, respectively. Domestic credit,
excluding foreign currency credit, which increased by 29.8%, grew by 17.1%. As a percentage of GDP,
domestic credit stood at 16.7% in 2007 compared to 16.2% the previous year.

The share of private sector credit in total domestic credit increased to 56.6% from 47.9% recorded in
2006, while Government's share declined to 24.4% from 37.3%. This followed strong Government fiscal
performance. As a proportion of GDP, lending to Government fell by 2.0 percentage points to 4.1% from
6.1%, while the share of private sector credit (including public enterprises) went up by 2.5 percentage
points to 12.7%. This trend was consistent with Government policy of reducing borrowing from the
banking system and thereby freeing up resources for the private sector.
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Table 6: Developments in Domestic Credit, 2005 - 2007

2005 2006 2007
Description K'billion % K'billion % K'billion %
Change Share Change Share Change Share
Domestic credit 5,054.4 6.0 100.0 6,469.0 28.0 100.0 7,648.7 20.3 100.0
Of which:
Net claims on Govt. 2,386.9 5.0 47.2| 24746 3.7 383| 1,861.5 216 24.4
Public enterprises 230.3 15.1 4.6 224.4 26 35 378.5 68.7 5.0
Private enterprises 1,879.2 7.6 37.2| 3,054.7 62.6 47.2| 43091 415 56.6
Households 528.0 73.0 10.4 625.4 18.4 9.7 942.6 50.8 124
NBFls. 29.9 1,440.8 0.6 89.9 200.6 1.4 124.9 38.9 1.6

Source: Bank of Zambia

The increase in lending to the private sector was reflected of the expansion of credit to all sectors of the
economy, except the real estates, restaurants and hotels, and community, social and personal services,
which declined by 34.1%, 14.0%, and 3.1%, respectively. Notable increases were recorded in the
construction (132.3%); electricity, gas, water and energy (126%); and personal loans (93.4%) following
sectors and areas (see Table 7).

In terms of sectoral distribution of loans and advances, the agricultural sector continued to dominate
though its share declined to 21% from 27.2% in the previous year. This was followed by personal loans at
14.7%, up from 11.2% in 2006. Wholesale and retail trade accounted for 10.8% while manufacturing
was at 10.7% (see Charts 1 and 2).

Table 7: Sectoral Shares of Commercial Banks' Loans and Advances, 2005 - 2007

2005 2006 2007
Description K'bn % Share K'bn % Share K'bn % Share Change %
Agriculture, Forestry, Fishing and Hunting 679.4 27.2 1,065.9 27.2 1,210.3 21.0 13.5
Mining and Quarrying 96.6 3.9 170.5 4.3 231.2 4.0 35.6
Manufacturing 304.5 12.2 520.3 13.3 615.2 10.7 18.2
Electricity, Gas, Water and Energy 144.9 5.8 123.9 3.2 280.0 4.9 126.0
Construction 49.5 2.0 87.4 22 203.0 3.5 132.3 11
Wholesale and Retail Trade 356.6 14.3 568.2 14.5 622.2 10.8 9.5
Restaurants and Hotels 58.4 2.3 78.3 2.0 67.3 1.2 -14.0
Transport, Storage and Communications 187.2 7.5 312.3 8.0 414.3 7.2 32.6
Financial Services 61.3 25 186.0 47 243.0 4.2 30.6
Community, Social and Personal Services 58.2 2.3 97.8 25 94.8 1.6 -3.1
Real Estate 75.8 3.0 190.0 4.8 125.3 22 -34.1
Personal Loans 354.3 14.2 438.4 1.2 847.7 14.7 93.4
Other Sectors 75.0 3.0 84.5 2.2 802.8 13.9 849.7
Total 2,501.7 100.0 3,923.7 100.0 5,757.2 100 46.7

Source: Bank of Zambia
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Broad Money

Growth in broad money (M3), comprehensively defined to include foreign currency deposits, slowed
down to 26.3% from the 45.1% recorded in 2006. In absolute terms, M3 expanded to K10,707.0 billion
from K8,476.8 billion. Explaining the slow down in M3 growth was the sharp deceleration in the growth

of Net Foreign Assets (NFA) to 28.1% from 1,503.8%."

The expansion in NFA contributed 13.1

percentage points to M3 growthand reflected the continued strong performance of the external sector.

Consistent with the growth in domestic credit, NDA expanded by 24.7% compared to a contraction of
26.1% the previous year and contributed 12.8 percentage points to M3 expansion. Excluding foreign
currency deposits, broad money growth slowed down to 18.0% in 2007 from 49.3% in 2006 (see Table 8

and Chart 3).

Table 8: Developments in Broad Money Growth, 2005 - 2007 (Annual %)

Descriptions 2005 2006 2007
Change % Change % Change % Contributions to M3
growth in 2007
(percentage points)
Broad money 0.4 45.1 259 25.9
Net foreign assets 85.7 1,503.8 28.1 131
Net domestic assets -21.4 -26.1 24.0 12.8
Domestic credit 6.0 25.8 19.8 14.8
Net Claims on Gov't. -5.0 -0.5 -21.6 -6.0
Public Enterprises 15.1 -2.6 68.7 1.8
Private Enterprises 7.6 62.0 41.5 14.9
Households 73.0 18.4 50.8 3.7
NBFls 1440.8 200.6 38.9 0.4
Other items net -64.7 -271.7 9.3 -2.0
Source: Bank of Zambia
Chart 3: Annual Broad %0
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*The expansion in NFA in 2006 reflected strong performance of the external sector, which resulted in the build-up in international reserves.
In addition, the effect of debt relief under the enhanced HIPC initiative and the Multilateral Debt Relief Initiative (MDRI) as well as valuation

effects of the depreciation of the Kwacha against major foreign currencies, contributed to the increase in NFA.
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Interest Rates Developments
Yield Rates on Government Securities

Yield rates on Government securities were generally higher in 2007 compared to 2006. This was mainly
on account of reduced demand for Treasury bills relative to supply. With regard to Government bonds,
yield rates increased despite high demand due to sterilisation actions by the Bank of Zambia aimed at
containing liquidity arising from foreign exchange purchases.

The weighted average Treasury bill yield rate increased to 12.9% in December 2007 from 9.4% in 2006.
With regard to yield rate movements on individual Treasury bill portfolios, the 91 and 182-day rates
increased to monthly averages of 11.5% and 12.7% in December 2007 from 8.7% and 8.8% in December
2006, respectively. Yield rates on the 273 and 364-day portfolios also closed 2007 higher at monthly
averages of 13.1% and 13.4% from corresponding rates of 9.8% and 10.1% in December 2006 (see Chart

4).
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Similarly, yield rates on Government bonds edged higher, with the composite average yield rate rising to
15.6% in December 2007 from 12.6% in December 2006. In terms of individual bond portfolios, average
yield rates on the 2, 3 and 5-year bonds rose to 14.4%, 15.5% and 15.7% in December 2007 from 10.5%,
12.2% and 13.6% in December 2006, respectively. Yield rates on the newly introduced 7, 10 and 15-year
bonds ended 2007 at averages of 17.3%, 18.8% and 19.9%, which were correspondingly lower than
debutrates of 17.8%, 19.1% and 20.0% in August 2007 (see Chart 5).
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Commercial Banks Nominal Interest Rates

Lending interest rates for commercial banks declined further in 2007, reflecting lower inflation and
inflation expectations. The weighted average lending Base Rate (WALBR) as well as the average lending
rate (ALR) declined to 18.3% and 24.4% from 21.6% and 27.9%, in the previous year, respectively. The
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savings and deposit rates equally declined, with the average savings rate (ASR) for amounts above
K100,000 and the 30-day deposit rate for amounts over K20 million both falling to 4.8% from 6.1% and
8.4%, respectively (see Chart 6 and Table 9).
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Commercial Banks Real Interest Rates

Following the decline in nominal interest rates and the marginal increase in inflation to 8.9% from 8.2%
recorded at end-December 2006, real interest rates declined. The real ALR declined to 15.7% from
19.7% the previous year while the real ASR for amounts above K100,000 and the real 30-day deposit rate
for amounts over K20 million declined to negative 4.1% each from negative 2.1% and negative 0.2% in
the year before, respectively (see Chart 7 and Table 9).
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Table 9: Monthly Average Interest and Yield Rates, 2005 - 2007 (%)

Nominal Real
Description 2005 2006 2007 2005 2006 2007
91-day Treasury bill 15.1 8.7 10.7 -0.8 0.5 1.8
182-day Treasury bill 16.3 8.7 11.3 0.4 0.5 2.4
273-day Treasury bill 17.0 9.6 11.3 1.1 1.4 24
364-day Treasury bill 17.0 9.9 1.2 1.1 1.7 2.3
WATBR 16.2 9.2 1141 0.3 1.0 2.2
24-month Bond 19.0 10.6 14.1 3.1 24 5.2
3-year Bond 223 12.1 14.3 6.4 3.9 5.4
5-year Bond 25.0 135 14.9 9.1 5.3 6.0
7-year Bond* 17.7 8.8
10-year Bond* 19.0 10.1
15-Year Bond* 20.0 1.1
Composite Yield Rate on Bonds 14.8 5.9
Commercial banks' Weighted Average Lending Base Rate 27.6 21.6 18.3 1.7 13.4 9.4
Commercial banks' Average Lending Rate 33.9 27.9 279 24.4 19.7 15.7
Commercial banks' Average Savings Rate 6.1 6.1 4.8 -9.8 -2.1 -4.1
Deposit >K20 m (30 days) 8.4 8.4 4.8 -7.5 0.2 -4.1

Source: Bank of Zambia
*These Government Bonds were introduced in August 2007

Overall Inflation

Annual inflation rose from 8.2% in December 2006 to 12.7% in March 2007 then slowed down, ending
the year at 8.9% (see Table 10 and Chart 8). This outturn was favourable as it was below the revised
target of 9% under the economic reform programme. Inflationary pressures in the first quarter of 2007
mainly attributed to high oil prices and liquidity overhang from 2006 necessitated the upward
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adjustment in the end-year target from 5%. This favourable inflation outturn occurred largely due to the
slow down in non-food inflation.

Chart 8 : Annual Inflation,
Dec 2005 - Dec 2007
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Non-Food Inflation

After rising to 21.5% in March 2007, annual non-food inflation slowed down to 11.9% in December
2007, compared to the 18.1% recorded in December 2006. This outturn was mainly attributed to the
implementation of appropriate monetary policy supported by the appreciation of the Kwacha against
major foreign currencies in 2007.

Food Inflation

Annual food inflation remained in single digit level throughout the year due to improved food supply.
However, it rose from negative 0.2% in December 2006 to 4.9% in March 2007,and further rose to 5.9%
in December 2007. This outturn was mainly attributed to the rise in prices of beef, milk and milk
products, following low supply due to the ban on the movement of livestock to and from the Southern
Province to control the CBPP cattle disease during the second and third quarters of 2007. In addition,
rising production costs attributed mainly to increased prices of petroleum products resulted in higher
prices of other processed food products. This was compounded by the seasonality factor affecting cereals, 15
tubers and fish during the fourth quarter of the year.

Table 10: Inflation Outturn, Dec 2005 - Dec 2007 (%)

Monthly Annual Year-to-date

Overall Food  Non-food Overall Food  Non-food Overall Food  Non-food
Dec 05 1.0 2.4 -0.6 15.9 17.5 14.0 15.9 17.5 14.0
Dec 06 1.2 1.3 1.0 8.2 -0.2 18.1 8.2 -0.2 18.1
Jan 07 1.4 0.7 2.1 9.8 1.0 20.0 1.4 0.7 2.1
Feb 07 2.3 1.3 2.6 12.6 4.2 221 3.8 2.8 4.7
Mar 07 0.8 -0.5 0.4 12.7 4.9 21.5 4.6 4.1 5.1
Apr 07 -0.1 -1.3 0.4 12.4 55 20.1 4.5 3.6 55
May 07 -0.2 -0.7 0.8 11.8 5.7 18.2 4.3 2.4 6.4
Jun 07 0.2 0.6 11 111 4.8 17.7 4.7 1.5 75
Jul 07 0.3 -0.3 0.0 11.2 6.7 15.6 4.9 2.2 7.5
Aug 07 0.4 0.3 1.0 10.7 7.9 13.3 5.3 1.9 8.6
Sept 07 0.4 0.2 0.6 9.3 6.2 12.4 57 2.2 9.2
Oct 07 0.3 1.4 0.5 9.0 5.6 12.2 6.1 2.3 9.8
Nov 07 1.3 2.0 1.2 8.7 52 12.2 7.5 3.8 111
Dec 07 1.4 1.7 0.8 8.9 59 11.9 8.9 59 11.9

Source: Central Statistical Office

3.2 MONEY AND CAPITAL MARKETS DEVELOPMENTS
Inter-bank Money Market

In 2007 there was an increase in the volume of interbank loans on all tenors. This was, particularly
pronounced during the first half of the year. In the overnight market, commercial banks exchanged a
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total 0f K14,314.4 billion, up from the K7,961.6 billion in 2006. Similarly, the volume of funds traded for
periods of 2 to 14 days increased to K4,537.2 billion from K2,455.6 billion, while the volume of funds
traded for periods beyond 14 days increased to K102.0 billion from K25.0 billion.

The demand for inter-bank loans was partly induced by occasional liquidity shortages in the market,
particularly at the month-ends, when Government revenue remittances were due. Overall, the demand
for inter-bank loans resulted in higher inter-bank rates, with the weighted rate on overnight loans
averaging 11.1% compared with an average of 7.4% in 2006. Equally, the weighted average rate for
loans traded for periods of 2 to 14 days increased to 11.0% from 7.6% in 2006. However, the weighted
average rate for funds traded for periods of more than 14-days declined marginally to 11.1% from 11.7%
over the same period (see Chart 9).
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Government Securities Market

In the period under review, the Bank of Zambia continued to issue Government securities in order to
meet the Government's financing requirements and manage liquidity conditions in the banking system.
To achieve these objectives, the size of weekly Treasury bill and monthly Government bond auctions
remained unchanged at K100.0 billion and K120.0 billion, respectively. In an effort to restructure
domestic debt and provide a benchmark for the issuance of corporate bonds with similar terms to
maturity, the Government introduced 7, 10 and 15 year bonds in August 2007.

Market Behaviour

During the year, there was a notable shift in demand for Government securities to long-term bonds. This
was largely attributed to relatively higher returns on Government bonds as inflation remained relatively
low and stable. Furthermore, demand for longer term Government securities showed the confidence of
investors in the Government's commitment to maintaining a relatively stable macroeconomic
environment. Increased demand for Government bonds emanated mainly from domestic institutional
and foreign investors. This shift led to an over-subscription on all Government bond portfolios, while
subscription on Treasury bills generally fell short of the amount on offer. Consequently, the issuance of
Government bonds was higher in 2007 relative to Treasury bills. In this regard, the average subscription
rate on Treasury bills declined to 93.3% in 2007 from 126.6% in 2006. The average subscription on
Government bonds rose to 193.8% from 160.1% (see Table 11).
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Table 11: Government Securities Transactions 2006 - 2007

2006 2007
Average Offers Average Bids Average | Average Offers Average Bids Average
(K ‘bn) (K ‘bn) Subscription (K ‘bn) (K ‘bn) Subscription
Rate (%) Rate (%)
91-day bills 17.0 18.8 110.6 18.2 15.1 82.9
182-day bills 19.6 24.9 127.0 21.8 18.9 86.7
273-day bills 21.1 26.5 125.6 19.2 17.5 91.1
364-day bills 23.3 33.4 143.3 40.8 45.8 112.3
TOTAL 81.0 103.6 126.6 100.0 97.3 93.3
2-year bond 25.4 46.8 184.3 20.0 28.4 142.0
3-year bond 35.4 54.5 153.9 25.0 33.6 134.4
5-year bond 40.8 57.9 141.9 30.0 50.9 169.7
7-year bond - - 17.5 50.7 289.7
10-year bond - - 175 32.1 186.9
15-year bond - - 10.0 24.0 240.0
TOTAL 101.6 159.2 160.1 120.0 219.7 193.8

Source: Bank of Zambia

The total amount of Treasury bills and Government bonds offered in 2007 went up by 25.9% and 18.0%
to reach K5,300.0 billion and K1,440.0 billion, respectively. Total bids submitted on Treasury bills and
Government bonds amounted to K5,157.8 billion and K1,569.2 billion, respectively. Treasury bills worth
K3,566.8 hillion were sold against total maturities of K3,517.6 billion, resulting in net Treasury bill sales
of K49.2 billion. The outstanding stock of Treasury bills thus rose by 4.2% to K3,399.1 billion. As for
Government bonds, a total of K1,024.5 billion was issued against total maturities of K373.9 billion. This
led to an increase of 21.8% in the stock of Government bonds to K4,196.2 billion. Accordingly, the overall
stock of Government securities increased by 13.3% to K7,595.3 billion.

In terms of individual portfolios, investor preference for the 364-day Treasury bills continued, with an
over-subscription rate of 12.3%. However, investor demand for the 91, 182 and 273-day bills declined,
with average subscription rates falling short of the amounts on offer by 17.1%, 13.3% and 8.9%,
respectively. Correspondingly, excess demand for 2, 3 and 5-year bonds was reflected by average over-
subscription rates of 42.0%, 34.4% and 69.7%, respectively. The introduction of the longer term 17
Government bonds was well received by the market as evidenced by excess average subscription rates of
189.7%, 86.9% and 140.0% on 7, 10 and 15-year bonds, respectively.

Foreign Investments in Government Securities

The positive macroeconomic fundamentals in the economy and the relatively high yield rates on
domestic securities were instrumental in attracting foreign portfolio investors into the domestic
Government securities market. In the Treasury bills market, non-residents' purchases increased to
K737.8 billion in 2007 from K567.4 billion in 2006. However, in net terms, foreign investors' purchases
declined to K50.9 billion in 2007 from K101.2 billion in 2006, reflecting higher maturities. Overall,
foreign investors' holdings of Treasury bills increased by 11.1% to K511.1 billion at end 2007, which
represented 15.0% of the total amount of outstanding Treasury bills (see Chart 10).
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In the Government bonds market, foreign investments increased to K166.0 billion in 2007 from K72.9
billion in 2006. With net bond purchases at K88.3 billion, there was a resultant increase of 38.2% in
bonds held by foreign investors to K319.4 billion. As a proportion of the total amount of marketable
Government bonds, non-residents holdings at 10.7%, were marginally lower than the 11.0% held at the
close of 2006 (see Chart 11).
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Foreign Exchange Market

Participation of the BoZ in the foreign exchange market remained in line with the foreign exchange policy
objectives, namely, international reserves accumulation and smoothening fluctuations in the exchange
rate of the Kwacha, against major currencies, in particular the US dollar as the unit of account and
transactions with respect to foreign assets and liabilities. Overall, the performance of the foreign
exchange market further improved in 2007. This was reflected in the increased supply of foreign
exchange, particularly the United States (US) dollar, and the relative stability in the exchange rate of the
Kwacha against major foreign currencies. This was despite the increased volatility in global financial
markets following the collapse of the US sub-prime mortgage market, which led to investors risk
aversion to emerging market assets.

Foreign Exchange Transactions

In 2007, liquidity in the domestic foreign exchange market continued to improve on the back of
favourable external sector conditions. This was reflected by the high volumes of foreign exchange
transacted in the market, with the inter-bank market in particular, recording a 65% growth in turnover to
US $2,821.5 million from US $1,706.3 million in 2006. A similar pattern characterised trading between
the commercial banks and the non-bank’ sector, though foreign exchange supplies from non-banks
outstripped demand for most of the year. In this regard, commercial banks' purchases from non-banks
rose to US $3,858.4 million in 2007 from US $3,392.0 million in 2006. Demand for foreign exchange by
non-banks, as reflected in commercial banks sales, increased to US $3,355.3 million from US $2,867.0
million over the same period. Consequently, commercial banks ended 2007 with a net purchase position
of US $503.2 million, slightly lower than the net purchase position of US $524.1 million recorded in
2006.

The South African rand continued to be the second most actively traded foreign currency in 2007 after
the US dollar, as the turnover of transactions increased further. In the inter-bank market, the volume of
transactions rose to ZAR16.5 million in 2007 from ZAR10.1 million in 2006. With regard to commercial
banks transactions with non-banks, commercial banks sales rose to ZAR2,954.0 million from
ZAR2,344.2 million while their purchases from non-banks increased to ZAR987.5 million from
ZAR771.9 million. Hence, commercial banks recorded a net sales position of ZAR1,966.5 million in
2007, up from the ZAR1,572.2 million the previous year. The continued high demand for the rand by
non-banks was a reflection of the robust trade links between Zambia and South Africa.

Low trading levels continued to characterize the euro and pound sterling. Inter-bank trading in the euro
declined significantly to €0.5 million in 2007 from €3.8 million in 2006. With regard to commercial
banks' purchases from non-banks, the volume increased marginally to €158.6 million from €155.9

°This comprises of bureaux, private corporations and individuals.



DEVELOPMENTS IN THE ZAMBIAN ECONOMY

million while bank sales to the non-bank sector declined to €96.0 million from €109.2 million. As a
result, commercial banks' net purchases from the non-banks increased to €63.0 million in 2007 from
€46.8 million in 2006. Commercial banks' purchases and sales of the pound sterling from and to non-
banks declined to £44.4 million and £47.0 million from £49.8 million and £51.5 million, respectively.

The Bank of Zambia's purchases of foreign exchange from the market declined to US $141.9 million in
2007 from US $222.8 million in 2006. Similarly, sales reduced to US $88.5 million from US $105.2
million. Overall, the Bank of Zambia recorded net purchases of US $53.4 million in 2007 compared to net
purchases of US $117.6 million in 2006.

Nominal Exchange Rate

In 2007, the Kwacha appreciated against the major international currencies with the exception of the
euro. The strength of the Kwacha against major foreign currencies was attributed largely to the
increased inflow of foreign exchange on the market. The increased supply of foreign exchange on the
market was mainly on account of increased export receipts, which largely reflected high copper prices
(see Chart 12) and the continued participation of foreign portfolio investors in the domestic Government
securities market (see Charts 10 and 11).
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Against the US dollar, the Kwacha appreciated by 7.2% compared with a depreciation of 20.7% in 2006.
The Kwacha/US dollar exchange rate averaged K3,835.75/US$ in December 2007 compared with an
average of K4,135.56/US$ in December 2006. The Kwacha also appreciated by 4.2% and 4.0% against
the South African rand and Pound sterling to averages of K6568.81/ZAR and K7,748.28/£ in December
2007, respectively. However, the Kwacha depreciated by 2.3% against the euro, which represented a
significant reduction from a depreciation of 29.9% recorded in 2006. In absolute terms, the average
exchange rate of the Kwacha against the euro was K5,532.27/€ in December 2007 compared with an
average rate of K5,405.90/€ in December 2006 (see Chart 13). The depreciation of the Kwacha against
the euro can be attributed to significant gains of the euro against the US dollar and other major
currencies, supported mainly by relatively buoyant growth prospects in the euro area.
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Real Effective Exchange Rate

The end period real effective exchange rate (REER)" index (excluding Zimbabwe) appreciated by 5.4% to
53.10 in December 2007 from 56.15 in December 2006 (see Chart 14 and Table 12). This was on account
of a 3.8% appreciation in the nominal effective exchange rate (of which the South African Rand, the US
dollar and the British Pound contributed 2.4, 0.6, and 0.6 percentage points, respectively), coupled with
a 1.7% decline in foreign prices relative to domestic prices.
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Table 12: End Period Real Effective Exchange Rate, 2005-2007
2005 2006 2007
Zambia End Period CPI 1,273.2 1,378.1 1,501.2
End Period Weighted Foreign CPI 178.9 186.3 199.6
End Period Nominal Effective Exchange Rate 433.0 496.0 477.0
End Period Real Effective Exchange Rate Index 50.9 56.2 53.1
Percentage Change in REER (Over previous year) -38.5 10.2 5.4

Source: Bank of Zambia
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Capital Markets
Stock Market

The performance of the Lusaka Stock Exchange (LuSE) remained strong in 2007, recording further gains
in both market capitalisation and the Lusaka All Share Index (LASI). This robust performance was a
reflection of strong macroeconomic fundamentals in the economy and positive investor expectations in
the growth and earnings prospects for both listed and quoted companies. During the year, market
capitalisation increased by 45.0% to K18,872.9 billion compared to the increase of 13.9% in 2006. The
LASI almost doubled, rising by 92.9% to close the year at 3,533.52 points compared to an increase of
47.7% in the previous year (see Chart 15).

The volume of shares traded increased to 2,800.2 million in 2007 from 858.7 million in 2006, while the
turnover rose to K342.9 billion from K86.6 billion. This was a reflection of the relatively robust demand
for shares across the board, which subsequently resulted in increased share prices. Among the shares
that recorded significant increases in prices were British American Tobacco (243.6%), Standard
Chartered Bank (172.0%), Zambeef (146.2%), Zambia Sugar (133.3%), Lafarge Cement (107.3%),
African Explosives (40.0%), Metal Fabricators of Zambia (24.8%) and Shoprite (20.0%) (see Table 13).

“The Real Effective Exchange Rate (REER) is a trade weighted measure of domestic prices relative to foreign prices, expressed in units of
domestic currency. An increase (depreciation) in the REER relative to the base period is indicative of a gain in competitiveness while a
decrease (appreciation) inthe REER is indicative of loss in competitiveness.
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Table 13: LUSE Share Price Performance in 2007
CORPORATE STOCK CLOSING PRICE (K) PRICE CHANGE (%)
African Explosives 2,100.20 40.0
British American Tobacco 1,550.00 243.6
BP Zambia 900.00 20.2
Lafarge Cement 6,220.00 107.3
Farmers House 1,700.00 13.3
Farmers Hse Preferences 4,280.00 27.8
National Breweries 8,200.00 36.6
Pamodzi Hotel 171.00 4.9
Standard Chartered Bank 438.00 172.0
Shoprite 18,000.00 20.0.0
Zamefa 511.64 24.8
Zambeef 6,400.00 146.2 21
Zambia Breweries 2,400.00 4.3
ZCCM-IH 4,500.00 0.0
Zambia Sugar 420.00 133.3
Source: Lusaka Stock Exchange
Secondary Trading of Bonds
The trading of Government bonds in the secondary market declined in 2007 relative to 2006. The

number of trades conducted during the year reduced to 25 from 54 in the preceding year, with the face
value of transactions plummeting to K75.6 billion from K131.2 billion. The reduction in the secondary
trading of Government bonds reflected investors' preference to hold the bonds to maturity given the
relatively high bond yield rates.

With regard to corporate bonds, it should be noted that despite the increase in the number of corporate
bonds on the market following new issuances by the Development Bank of Zambia, Investrust bank PLC
and Chilanga (Larfarge) Cement, no secondary trading in corporate bonds was recorded in 2007. Thisin a
way reflects the nascent nature of the secondary corporate bond market.

3.3 BALANCE OF PAYMENTS

Zambia's external sector performance continued to be favourable in 2007. This was reflected in a
positive overall balance of payments (BoP) of US $310.5 million. Consistent with this, international
reserves increased by US $352.3 million. The recorded overall balance of payments surplus was,
however, lower than the US $821.6 million surplus recorded in 2006, largely on account of the
deterioration in the current account (see Table 14).
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Table 14: Balance of Payments 2005 - 2007 (US $’ million)

DEVELOPMENTS IN THE ZAMBIAN ECONOMY

2005 2006 2007

Current Account -608.9 128.1 -504.6
Balance on goods 86.1 1,293.1 983.1
Exports , f.0.b 2,208.2 3,876.8 4,537.3
Metal sector 1,673.8 3,175.4 3,667.7
Copper 1,515.6 3,029.3 3,406.5
Cobalt 158.2 146.1 261.2
Non-traditional 534.3 701.4 869.6
Imports, f.0.b -2,160.7 -2,635.8 -3,610.5
Metal sector -357.4 -520.7 -1,059.1
Non-metal sector -1,803.3 -2,115.1 -2,651.4
Goods Procured in ports by carriers( Bunker Oil) 32.0 33.6 35.3
Nonmonetary Gold 6.7 18.5 211
Services (net) -197.6 -359.0 -634.4
Services Receipts 273.3 228.1 278.6
Services Payments -470.9 -587.1 -913.0
Income (net) -604.5 -1,168.3 -1,383.4
Income Receipts 3.2 18.4 35.2
Income Payments -607.7 -1,186.7 -1,418.6
Of which: Income on Equity Payments -461.1 -1,107.0 -1,362.0
Interest payments -130.0 -56.9 -28.6

Current Transfers (net) 107.0 362.2 530.1
Private -24.1 158.7 227.9
Official 131.1 208.5 302.2
Commodity, SWAP & Global Fund 0.0 92.2 155.6
Budget Grants 131.1 116.3 146.6
Capital and Financial Account 519.0 994.4 951.7
Capital Account 2,080.0 2,600.4 222.8
Capital Transfers 2080.0 2600.4 222.8
General Government 2080.0 2600.4 222.8
Project Assistance grants 287.0 197.0 222.8
Debt Cancelled/MDRI 1,793.0 2,403.4 0.0
Other Sectors 0.0 0.0 0.0
Financial Account -1,561.0 -1,606.0 728.9
Direct Investment 356.9 615.8 983.9
In reporting economy 356.9 615.8 983.9
Portfolio Investment 122.4 50.4 41.8
Assets 0.0 0.0 0.0
Liabilities 122.4 50.4 41.8
Other Investment -2,040.4 -2,272.2 -296.8
Assets -122.7 -475.3 -533.4
Increase in NFA - banks(-) 87.6 -61.7 -49.8
Other Short term Deposits -210.3 -413.6 -483.6
Liabilities -1,917.7 -1,796.9 236.7
Government -1,857.8 -1,779.3 33.9
Disbursement of Loans 160.2 91.4 82.7
Project 136.2 82.7 82.7

Budget 24.0 8.8 0.0
Amortization of loans(-) -2,018.0 -1,870.7 -48.8
Private Foreign Borrowing(net) -59.9 -17.6 202.8
Errors and Omissions -54.4 -300.9 -136.6
Overall balance -144.3 821.6 310.5
Financing of Overall balance 1443 -821.6 -310.5
Change:NIR of Bank of Zambia -335.7 -821.6 -310.5
Reserve Assets -93.3 -263.9 -352.3
Use of Fund Credit and Loans(net) -236.2 -557.7 41.8
Disbursements 16.0 243 41.8
Repayments -252.2 -582.0 0.0
Debt rescheduling 480.0 0.0 0.0
Financing gap 0.0 0.0 0.0
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Current Account

A current account deficit of US $504.6 million (2.5% of GDP) was recorded in 2007 compared to a surplus
of US $128.1 million (3.0% of GDP) registered the previous year. This was mainly on account of a
reduction in the merchandise trade surplus, coupled with an increase in deficits in both the services and
income balances.

Zambia's merchandise trade surplus narrowed to US $983.1 million from US $1,293.1 million recorded
in 2006. The decline was mainly explained by a rise in the value of merchandise imports, which were
higher than the increase in merchandise export earnings. Merchandise imports, at US $3,610.5 million,
were 37.0% higher than US $2,635.8 million recorded in 2006. The increase in imports of commodity
groups, such as, iron and steel, industrial boilers and equipment, petroleum products, electric machinery
and equipment, plastic and rubber products, chemicals, and motor vehicles, largely explained this
outturn. Increased investment and expansionary activities in the mining sector, particularly at
Lumwana, Albidon and the Konkola Deep Mining projects, coupled with the effect of a stronger Kwacha
which made imports cheaper were the major factors.

Zambia needs a reliable
transport network to boost her
merchandise imports as well as
export earnings. In 2007, the
railway and road transport
networks were among areas that
received a facelift. Construction
of the Chipata-Muchiniji railway
link was stepped up and the
Lusaka-Chirundu road was
made wider in an extensive
rehabilitation programme
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Lusaka-Chirundu Road-Chirundu

Merchandise export earnings, at US $4,537.3 million were 17.0% higher than the US $3,876.8 million
recorded in 2006. This was largely attributed to an increase in both metal and non-metal export
earnings. Metal export earnings rose by 15.5% to US $3,667.7 million in 2007 from the US $3,175.4
million recorded in 2006, on account of an increase in both copper and cobalt earnings.

Copper export earnings went up by 12.5% to US $3,406.5 million from the US $3,029.3 million recorded
in 2006. The higher earnings were due to the increase in the international price of copper. The average
realised price of copper rose to US $3.15 per pound (US $6,938.8 per metric ton) in 2007 from US $2.79
per pound (US $6,160.5 per metric ton) in 2006, while copper export volumes marginally declined to
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490,940 metric tons in 2007 from 491,735.4 metric tons the previous year. The reduction in export
volumes was partly attributed to the decline in copper production during the first half of 2007 due to
flooding at some mines as aresult of heavy rains.
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Cobalt export earnings, at US $261.2 million, were 78.8% higher than the 2006 earnings of US $146.1
million. This was largely explained by a 73.4% rise in the realised price of cobalt. The sharp increase in
the price was due the strong demand for the commodity. In addition, cobalt export volumes increased to
4,809.0 mt in 2007 from the 4,663.0 mt recorded in 2006. The sharp increase in cobalt prices was driven
by a surge in demand from emerging markets, such as, China and India, following the launch of low-cost
airlines in air travel and the rise in mobile phone usage among the expanding middle class. Cobalt is used
in the manufacturing of super alloys in gas turbines used in jet engines, and rechargeable batteries for
cell phones, laptops, and fuel efficient hybrid cars.

Export earnings in 2007 were
enhanced by a 24% growth in
non-traditional export earnings.
This increase included earnings
from sugar exports. Increased
investment in other crops such as
bananas is expected to further
boost domestic supply and
export earnings

A/ New Cool Amarula Banana




DEVELOPMENTS IN THE ZAMBIAN ECONOMY

The increase in export earnings was further enhanced by a 24.0% growth in non-traditional export
earnings to US $869.6 million from the US $701.4 million recorded in 2006. Explaining the increase in
non-traditional export earnings was the increase in the exports of copper wire, electric cables and white
spoon sugar. However, products such as burley tobacco, cotton lint, cotton yarn and fresh vegetables
recorded reduced earnings (see Table 15).

Table 15: Major Non-Traditional Exports (c.i.f.), 2005 - 2007, (US $' million)

2005 2006 2007 | % Change (2006-2007)
Copper Wire 106.5 175.0 195.4 11.7
White Spoon Sugar 67.8 54.3 74.4 37.0
Burley Tobacco 60.3 70.5 63.2 -10.4
Cotton Lint 55.9 62.3 371 -40.5
Electrical Cables 48.5 103.7 150.5 45.0
Fresh Flowers 32.1 34.7 38.3 10.4
Cotton Yarn 241 18.9 12.4 -34.4
Fresh Fruit/Vegetables 21.3 25.3 24.6 -2.8
Gemstones 19.5 18.1 28.6 58.2
Gas oil 9.8 10.3 20.9 102.9
Elecucity 3.8 7.0 9.2 30.8
Other 116.3 161.5 265.0 64.0
Exporter Audit Adjustment 0 1.0 1.2 25.0
Total 565.7 742.6 920.7 24.0

Source: Bank of Zambia

The services account deficit widened to negative US $634.4 million in 2007 from negative US $359.0
million in 2006, following an increase in services payments in the mining sector and freight and
insurance services on metal sector imports. Similarly, the income account deficit widened to negative US
$1,383.4 million in 2007 from negative US $1,168.3 million recorded in 2006. This was largely on
account of a higher increase in income payments relative to the rise in income receipts.

Capital and Financial Account 25

The performance of the capital and financial account continued to be favourable, with a positive balance
of US $951.7 million in 2007. The continued strong performance of this account was mainly attributed to
foreign direct investment, which surged to US $983.9 million from the US $615.8 million registered in
2006, driven largely by investment activities in the mining sector.

3.4 EXTERNAL DEBT
External Debt Stock

Preliminary data indicate that Zambia's total stock of outstanding and disbursed external debt increased
by 12.5% to US $2,127.9 million at end-2007 from the US $1,892.1 million recorded at end-2006 (see
Table 16).

An analysis of the structure of Zambia's external debt revealed that the debt owed by Government was
US $1,106.5 million, representing 52.0% of total stock, while the amount owed by the private sector to
various creditors was US $1,021.4 million, accounting for 48.0%. Government external debt increased
by 11.7%, mainly as a result of disbursements from the International Monetary Fund (IMF) under the
Poverty Reduction and Growth Facility (PRGF) arrangement and the World Bank. Debt owed to
multilateral creditors was US $708.3 million, accounting for 33.3% of total debt, while bilateral creditors
accounted for 13.5%. The debt owed by the private sector to various creditors increased by 13.2%,
reflecting continued investment in various sectors of the economy.
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3.5

Table 16: Zambia's External Debt Stock by Creditor, 2005 - 2007°

2005 2006 2007
Creditor US$ mn % share US$ mn % share US$ mn % share
Bilateral 1,014.0 20.1 277.4 14.7 286.8 135
Paris Club 807.0 16.0 204.2 10.8 212.6 10.0
Non Paris Club 207.0 4.1 73.2 3.9 74.2 3.7
Multilateral 3,540.8 70.0 579.4 30.6 708.3 33.3
IMF 591.1 1.7 325 1.7 86.0 3.9
World Bank Group 2,335.6 46.2 260.6 13.8 316.9 15.0
Others 614.1 121 286.3 15.1 305.4 14.4
Suppliers/ Bank 96.2 1.9 133.4 7.0 111.4 5.2
Total Govt. Debt 4,651.0 92.0 990.2 52.3 1,106.5 52.0
Private Sector Debt 404.7 8.0 901.9 47.7 1,021.4 48.0
Total External Debt 5,055.7 100.0 1,892.1 100.0 2,127.9 100.0

Source: Ministry of Finance and National Planning, and Bank of Zambia

External Debt Service

In 2007, external debt service payments amounted to US $60.5 million, representing a decrease of
15.7% from the US $71.8 million paid in 2006 (see Table 17). Of the total debt service, US $35.3 million
was paid to bilateral creditors and US $24.2 million to multilateral creditors. In 2007, Zambia did not
record any debt service to the IMF following debt reduction under the HIPC Initiative and the
Multilateral Debt Relief Initiative (MDRI). These developments are among the good demonstrations of

the benefits associated debt relief under the HIPC Initiative.

Table 17: Zambia's External Debt Service by Creditor, 2005 - 2007 (US $'million)

Creditor 2005 2006 2007
Bilateral 715 38.5 35.3
Paris Club 50.3 20.9 3.6
Others 23.3 17.6 317
Multilateral (Without IMF HIPC Assistance) 309.7 55.8 24.2
Multilateral (With IMF HIPC Assistance) 85.0 33.2 24.2
IBRD/IDA 13.2 17.4 2.4
IMF 251.1 6.7 0.0
o/w Relief -224.7 141 0.0
Others 41.2 17.6 1.0
Total 156.5 71.8 60.5

Source: Bank of Zambia

FISCAL SECTOR DEVELOPMENTS
Overview

The overall Government budget recorded a deficit of K109.5 billion, representing 0.2% of GDP. This was
3.7 percentage points lower than the programmed deficit of 3.9% of GDP. The domestic budget deficit
was 1.6% of GDP, 1.2 percentage points below the projection of 2.1%. This outturn was attributed to both

higher revenue and lower expenditure than projected (see Table 18).

*These figures reflect HIPC Initiative relief.
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Table 18: Central Government Fiscal Operations, 2005 - 2007 (K' billion)

2005 2006 2007 Target 2007 Prel.
% of GDP % of GDP % of GDP % of GDP
Revenue and Grants 7,728.3 23.7 8,320.0 21.4 10,175.1 22.2 10,626.0 23.4
Domestic Revenue 5,627.8 17.2 6,618.0 17.2 8,117.1 17.7 8,522.1 18.7
Of which:
Tax Revenue 5,502.9 16.9 6,317.0 16.4 7,799.3 17.0 8,183.6 18.0
Non-tax Revenue 124.9 0.4 301.0 0.8 317.8 0.7 338.5 0.7
Grants 2,100.5 6.4 1,702.0 4.4 2,058.0 4.5 2,103.9 4.6
Exp. & Net Lending 8,845.8 27.1 8,955.7 23.2 11,948.2 26.1 11,209.5 24.6
Of which:
Domestic Expenditure 6,491.3 19.9 7,954.0 20.6 9,592.1 20.9 9,845.6 21.6
Current Expenditure 6,056.2 18.5 7,414.7 19.2 9,777.2 21.3 9,366.5 20.6
Capital Expenditure 2,789.6 8.5 1,541.0 4.0 2,171.0 4.7 1,843.0 4.1
Net Lending 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Change in balances -68.2 -0.2 -476.0 -1.2 - - 474.0 1.0
Overall balance (Cash) -1,185.7 -3.6 -1,111.7 -2.9 -1,773.1 -3.9 -109.5 -0.2
Of which:
Domestic balance (Cash) -863.5 -2.6 -785.4 -2.0 -946.8 -2.1 -741.6 -1.6

Source: Ministry of Finance and National Planning
Revenue and Grants

Total revenue and grants, at K10,626.0 billion, were 4.4% above the target of K10,175.1 billion. As a
proportion of GDP, total revenue and grants at 23.4% compared favourably with the projection of 22.2%.
This favourable outturn was explained mainly by higher domestic revenue collections than
programmed, particularly tax revenue. Domestic revenue amounted to K8,522.1 billion and was 5.0%
above the target of K8,117.1 billion. As a proportion of GDP, domestic revenue at 18.7% was higher than
the projection of 17.7%. In addition, grants were K2,103.9 billion, 2.2% above the target of K2,058.0
billion and were 4.6% of GDP, 0.1 percentage points above the target of 4.5% (see Table 19).

Tax Revenue
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In 2007, tax revenue at K8,183.6 bhillion was above the projection of K7,799.3 billion and reflected strong

performance in international trade and income taxes. International trade taxes were 20.3% above the
target, while income taxes were 11.7% higher than programmed. The good performance in international
trade taxes was attributed to higher than projected import value added tax (VAT) and import duty.
Explaining this performance was largely the rise in imports of machinery parts, motor vehicles, motor
vehicle parts/accessories, copper ores and concentrates and hydrocarbon oils. The favourable
performance in income tax mainly emanated from higher company and personal income taxes. The
higher corporate tax was due to payment of higher provisional corporate tax by some companies in
anticipation of increased profits for 2007 and the collection of corporate tax arrears. The collection of
Pay-As-You-Earn (PAYE) arrears as a result of improved tax administration explained the increase in
personal income tax.

In the year under review,
Government’s revenue
performance was strong and
well above the year 's projection.
In 2007, construction

of the one-stop revenue hall on
the Zambia-Zimbabwe border

at Chirundu was being finanlised.
This development was expected
to make the tax collection
process at the border even
more efficient
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With the completion of the
one-stop revenue hall on
the Zambia-Zimbabwe
border, clearing of motor
vehicle traffic, especially
those laden with goods,
will be done at a

faster pace

__Zambia-Zimbabwe Border-Chirundu

In contrast, taxes on domestic goods and services at K1,231.2 billion were below the target by 30.6%.
This performance was largely attributed to lower domestic VAT owing to higher than projected VAT
refunds.

Non-Tax Revenue

Non-tax revenue at K338.5 billion was 6.5% above the projection of K317.8 billion. As a proportion of
GDP, non-tax revenue at 0.7% was in line with the target. The favourable performance of non-tax
revenue was largely due to higher than anticipated revenues from road fees and charges of K194.4
billion against the projection of K159.2 billion. The improved collection of road fees and charges were
attributed to enhanced enforcement and increased accountability by the Road Traffic and Safety Agency.

Grants

During the year, grants amounted to K2,103.9 billion and were above the projection of K2,058.0 billion.
28 As a percentage of GDP, grants at 4.6% were 0.1 percentage point above the target of 4.5%. This was
largely explained by programme grants, which were 10.2% above the projection of K528.2 billion.
Project grants were K1,522.0 billion, broadly in line with the target of K1,529.8 billion.

Table 19: Central Government Revenue, 2005 - 2007 (K' billion)

2005 2006 2007 Target 2007 Prel.
% of GDP % of GDP % of GDP Kbn % of GDP
Revenue and Grants 7,728.3 23.7 8,320.0 21.6 10,175.1 22.2 10,626.0 23.4
Domestic Revenue 5,627.8 17.2 6,618.0 17.2 8,117.1 17.7 8,522.1 18.7
Tax Revenue 5,502.9 16.9 6,317.0 16.4 7,799.3 17.0 8,183.6 18.0

Income Tax 2,461.7 7.5 2,959.8 7.7 3,432.0 7.5 3,831.9 8.4
Personal Tax 1,968.2 6.0 2,206.6 5.7 2,427.6 5.3 2,541.4 5.6
Company Tax 448.1 1.4 694.5 1.8 927.1 2.0 1,222.9 2.7
Extraction Royalty 39.2 0.1 58.7 0.2 77.3 0.2 67.6 0.1
Other Taxes 6.2 0.0 - - - - -

Domestic Goods & Services 1,375.0 4.2 1,379.4 3.6 1,772.9 3.9 1,231.2 2.7
Excise Taxes 752.1 2.3 821.1 2.1 1,103.8 2.4 1,204.5 2.6
Domestic VAT 622.9 1.9 558.3 1.4 669.1 1.5 26.7 0.1

International Trade Taxes 1,666.2 5.1 1,977.8 5.1 2,594.4 5.7 3,120.5 6.9
Import Tariffs 649.5 2.0 742.7 1.9 830.0 1.8 9141 2.0
Import VAT 1,010.2 3.1 1,2.33.3 3.2 1,762.1 3.8 2,204.1 4.8
Export Duties 6.5 0.0 1.8 0.0 2.3 0.0 2.3 0.0

Non-tax Revenue 124.9 0.4 301.0 0.8 317.8 0.7 338.5 0.7
Fees and Charges 68.3 0.2 98.5 0.3 159.2 0.3 194.4 0.4
Dividends 20.3 0.1 44.7 0.1 41.2 0.1 29.3 0.1
Other Receipts 36.3 0.1 140.6 0.4 117.4 0.3 114.8 0.3

Grants 2,100.5 6.4 1,702.0 4.4 2,058.0 4.5 2,103.9 4.6

Programme 598.8 1.8 423.0 1.1 528.2 12 581.9 1.3

Projects 1,501.7 46 1,279.0 3.3 1,529.8 3.3 1,522.0 3.3

Source: Ministry of Finance and National Planning
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Total Expenditure

Total expenditure amounted to K11,209.5 billion in 2007, and was 6.2% lower than the projection of
K11,948.2 billion. As a percentage of GDP, total expenditure at 24.6% was 1.5 percentage points lower
than the target of 26.1%. This outturn was explained by the lower than programmed current and capital
expenditures, which were below target by 7.5% and 15.1%, respectively (see Table 20).

Current Expenditure

Current expenditure at K9,366.5 billion was K410.7 billion below the projection. As a ratio of GDP,
current expenditure at 20.6% was below the projection of 21.3%. This was largely attributed to lower
than programmed expenditures on recurrent departmental charges (RDCs), transfers and pensions and
public sector reform programme (PSRP). The lower expenditure on RDCs was largely due to lower than
programmed expenditures on constitutional and electoral reforms, awards and compensation, and other
RDCs.

However, expenditures on public debt interest, personal emoluments, and other current expenditures
were above target. Interest expenditure on public debt was 12.0% higher than the projection, mainly on
account of the relatively higher than projected levels of interest rates during the year. Expenditure on
personal emoluments was 0.6% above target, following the higher wage award for the civil service than
was originally programmed. Other current expenditures were 23.5% above the programmed
expenditure, largely due to procurement of additional inputs under the Fertiliser Support Programme for
the 2007/ 2008 farming season and payments of outstanding gratuities, and loans and advances.

Table 20: Central Government Expenditure, 2005 - 2007 (K' billion)

2005 2006 2007 Target 2007 Prel.
K'bn % of GDP K'bn % of GDP K'bn % of GDP Kbn % of GDP
Total Expenditure 8,845.8 27.1 8,955.7 23.2 11,948.2 26.1 11,209.5 24.6
Domestic Expenditure 6,491.3 19.9 7,954.0 20.6 9,592.1 20.9 9,845.6 21.6
Current Expenditure 6,056.2 18.5 7,414.7 19.2 9,777.2 21.3 9,366.5 20.6
Wages and Salaries 2,455.0 7.5 2,832.6 7.3 3,509.7 7.7 3,530.9 7.8
Public Service Reform 43.9 0.1 15.0 0.0 102.0 0.2 35.0 0.1
RDCs 1,449.7 4.4 1,885.0 4.9 2,887.3 6.3 2,437.0 5.4 29
Transfers and Pensions 794.0 2.4 1,610.0 4.2 2,038.3 4.4 1,926.9 4.2
Interest on Public Debt 861.5 2.6 749.2 1.9 692.5 1.5 775.6 1.7
Domestic Debt 7315 2.2 689.5 1.8 649.5 1.4 721.3 1.6
Foreign Debt 130.0 0.4 59.7 0.2 43.0 0.1 54.3 0.1
Other Current Expenditure 442.2 1.4 316.0 0.8 535.4 1.12 661.1 1.5
Contingency 9.9 0.0 6.9 0.0 12.0 0.0 - 0.0
Capital Expenditure 2,789.6 8.5 1,541.0 4.0 2,171.0 4.7 1,843.0 4.1
Domestically Financed 565.1 1.7 599.0 1.6 1,104.0 2.4 1,083.0 2.4
Foreign Financed 2,224.5 6.8 942.0 2.4 1,067.0 2.3 760.0 1.7

Source: Ministry of Finance and National Planning

Capital Expenditure

Total capital expenditures amounted to K1,843.0 billion, representing 84.9% of the target. As a
percentage of GDP, total capital expenditure at 4.1% was below the projection of 4.7%. The lower than
programmed capital expenditure was mainly due to the slow implementation of projects and
programmes by the Ministries, Provinces and other Spending Agencies attributed to low absorption
capacity.

Budget Financing

The financing of the overall fiscal deficit was K109.0 billion, comprising net external financing of K145.0
billion (0.3% of GDP) and a net domestic repayment of K36.0 billion (0.1% of GDP). This was below the
projected financing of K1,773.1 billion, of which K742.6 billion was domestic financing (see Table 21).
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Table 21: Budget Deficit Financing, 2005 - 2007 (K' billion)

2005 2006 2007
Target % of GDP Prel. % of GDP
Total Financing 1,033.9 1,111.7 1,773.1 3.9 109.0 0.2
Domestic 596.3 944.7 742.6 1.6 -36.0 -0.1
Bank 439.5 204.7 100.0 0.2 -431.0 -0.9
Non-bank 156.8 740.0 642.6 1.4 395.0 0.9
External 437.6 167.0 1,030.5 2.2 145.0 0.3
Programme Loans 1563.7 36.0 290.5 0.6 0.0 0.0
Project Loans 722.8 298.0 826.3 1.8 331.0 0.7
Amortisation -438.9 -167.0 -86.3 -0.2 -186.0 -0.4
Source: Ministry of Finance and National Planning
3.6 REAL SECTOR DEVELOPMENTS
National Output

Preliminary data based on the first three quarters of 2007, show that the economy grew by 5.7% in 2007
compared with the 6.2% recorded in 2006. The major sectors that contributed to this growth were
transport and communications, construction, community, social and personal services, wholesale and
retail trade and manufacturing (see Tables 22, 24a and 24b).

In 2007, the economy grew by
5.7% in part explained by
increased greenfield investments.
The first ever Steel Plant - Kafue
Steel was a new development in
the year under review as its
construction reached an
advanced stage. Currently, the
country has to import steel, a
critical input in the growing
construction industry
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Table 22: Sectoral Contribution to Real GDP Growth [In Constant 1994 Prices ], 2005 - 2007 (%)

2005 2006 2007

Growth in real GDP 5.2 6.2 5.7
Agriculture, forestry and Fisheries -0.1 0.3 0.3
Mining and quarrying 0.7 0.6 -0.2
Manufacturing 0.4 0.6 0.5
Electricity, gas and water 0.1 0.3 0.0
Construction 1.6 1.3 1.2
Wholesale and retail trade 1.0 0.4 0.7
Restaurants, bars and hotels 0.3 0.4 0.4
Transport, storage and communications 0.5 1.4 1.5
Financial intermediaries 0.3 0.3 0.3
Real estate and business services 0.4 0.3 0.3
Community, social, and personal services 0.3 0.7 1.0
Taxes on products -0.4 -0.3 -0.2
Financial Intermediary Services Indirectly Measured -0.1 -0.1 -0.1

Source: Central Statistical Office

Agriculture, Forestry and Fisheries

Agriculture, Forestry and Fisheries recorded a growth of 1.9% in 2007 compared to the 2.2% in 2006,
and contributed 0.3 percentage points to GDP growth. The slow down in output was mainly explained by
floods in some parts of the country, which adversely affected crop output, notably maize production
declined to 1.37 million mt from 1.42 million mt the previous farming season (see Table 23). However, a
national food surplus of 527,000 mt was recorded, partially as a result of the carry over from the 437,000
mt surplus in the previous consumption period. In particular, maize and cassava posted surpluses of
160,000 mt and 336,000 mt, respectively. It is worth noting that agricultural production could have
slowed further without the improved access to credit and Government's supportive agricultural
initiatives, such as, the Fertiliser Support Programme, food security pack and heightened private sector
participation in the sector.

Table 23: Output of Selected Crops, 2005/2006 - 2006/2007 Agricultural Seasons

Crop 2005/2006 Agric. Season 2006/2007 Agric. Season % Change 31
(Metric Tons) (Metric Tons)
Maize 1,424,439 1,366,158 -4.09
Sorghum 21,047 12,773 -39.3
Rice (paddy) 13,964 18,317 31.2
Soya beans 57,815 55,194 -4.5
Wheat 93,958.9 115,843 23.3
Seed Cotton 118,426 54,886 -53.7
Cassava 1,056,000 1,060,000 0.4
Tobacco (Burley) 7,742 10,000 -54.5
Tobacco (Virginia) 14,685 15,562 -22.2

Source: Central Statistical Office
Mining and Quarrying
Preliminary estimates indicate that the output of the mining and quarrying sector declined by 2.1%
compared with the growth of 7.3% in 2006, thereby contributing negative 0.2 percentage points to
national output (see Tables 24a and b). This was on account of the fall in both metal and other mining and
quarrying, by 1.4% and 49.7%, respectively.

Among the major factors that explained the decline in metal output were the unfavourable hydrological
conditions and difficulties in getting copper ore from the Democratic Republic of Congo following a
temporal ban on movement of ore from DRC, particularly in the first quarter of the year.

Manufacturing

The manufacturing sector grew by 4.9% in 2007 compared with a growth of 5.7% in 2006. The sector
contributed 0.5 percentage points to real GDP growth compared to 0.6 percentage points the previous
year. Growth was mainly on account of the food, beverages and tobacco sub-sector, which grew by 9.3%
compared to 8.9% the previous year. Positive growth was also recorded in the chemicals, rubber and
plastics, fabricated metal products, base metal products, and the paper and paper products sub-sectors.
However, the textile and leather sector declined by 16.1% compared to a decline of 1.3% in 2006,
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following the closure of some major textile factories, coupled with the continued difficulties to compete
with cheaper imports.

Transport, Storage and Communications

The transport, storage and communications sector continued to register robust growth during the
review period. Preliminary data indicate that the sector grew by 20.8% in 2007 compared with the
22.1% growth in 2006. The sector's contribution to real GDP was 1.5 percentage points, up from the 1.4
percentage points the previous year. All the sub-sectors, namely communications, roads, rail and air
transport recorded strong growth.

The construction industry grew
by 12.2% and played an
important role in supporting the
growth of tourism in 2007. Three
new hotels were built in
Zambia's tourist capital,
Livingstone, namely, Chrismar,
Protea and David Livingstone
Hotels

(2%

New David Livingstone Hotel-Livingstone
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Construction

Despite severe supply constraints and high prices of cement, the construction sector grew by 12.2% in
2007 compared to 14.4% in 2006. The sector's contribution of 1.2 percentage points to real GDP growth
was almost the same as the 1.3 percentage points recorded in 2006. Growth in this sector continued to be
driven by housing, road construction and other civil works.

Tourism

The tourism sector (restaurants, bars, and hotels) continued to record positive growth during the year
under review, in part reflected in higher tourist arrivals and increased bed occupancy rates. The sector
grew by 14.2% compared to 16.1% in 2006 thereby maintaining its contribution of 0.4 percentage points
toreal GDP growth. The number of tourist arrivals in 2007 rose by 6.4% to an estimated 805,059 people.

Table 24a: GDP by Kind of Economic Activity at Constant 1994 Prices, 2005 - 2007 (K' billion)
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KIND OF ACTIVITY 2005 2006 2007* Growth In 2007 (%)
Agriculture, Forestry and Fishing 468.3 458.2 467.0 1.9
Agriculture 206.0 212.3 211.0 (0.6)
Forestry 165.2 167.4 176.1 5.2
Fishing 772 785 79.9 1.8
Mining and Quarrying 270.8 290.6 284.4 2.1)
Metal Mining 262.5 286.2 282.1 (1.4)
Other mining and quarrying 8.2 45 2.2 (49.7)
PRIMARY SECTOR 719.1 748.8 751.4 0.3
Manufacturing 335.3 354.6 3721 4.9
Food, Beverages and Tobacco 205.7 224.0 244.9 9.3
Textile and Leather Industries 48.9 48.2 40.5 (16.1)
Wood and Wood Products 26.3 26.5 27.9 5.2
Paper and Paper Products 9.8 9.8 9.7 (1.3)
Chemicals, Rubber and Plastic Products 29.5 30.9 33.8 9.5
Non-Metallic Mineral Products 6.9 6.5 6.6 1.7
Basic Metal Products 1.4 1.4 1.4 (4.9)
Fabricated Metal Products 6.8 7.2 7.4 3.5
Electricity, Gas and Water 81.0 89.5 90.4 1.0
Construction 287.3 328.7 368.6 12.2
SECONDARY SECTOR 703.6 772.7 831.2 7.6
Wholesale and Retail Trade 576.7 588.1 610.0 3.7
Restaurants, Bars and Hotels 79.9 92.8 106.0 14.2
Transport, Storage and Communications 204.4 249.4 301.4 20.8
Rail Transport 9.4 9.2 9.0 (2.2)
Road Transport 90.7 96.5 103.1 6.9
Other Transport and Allied Services 38.3 51.2 64.5 26.0
Communications 65.9 92.6 124.8 34.7
Financial Intermediaries and Insurance 235.1 244.6 254.6 41
Real Estate and Business Services 287.1 296.2 305.7 3.2
Community, Social and Personal Services 235.9 257.0 290.2 129
Public Admin. & Defence; Public and Sanitary Service 116.7 106.6 124.7 17.0
Education 77.0 104.1 115.8 11.2
Health 14.7 15.5 16.2 4.6
Recreation, Religious and Culture 125 15.4 175 13.7
Personal Services 14.9 15.4 16.0 35
TERTIARY SECTOR 1,619.1 1,728.2 1,867.8 8.1
Less: FISIM (138.0) (141.6) (145.1) 25
TOTAL GROSS VALUE ADDED 2,903.7 3,108.2 3,305.3 6.3
Taxes on Products 252.2 243.5 237.2 (2.6)
TOTAL GDP AT MARKET PRICES 3,155.9 3,351.7 3,542.5
Real Growth Rates (%) 5.2 6.2 5.7 5.7

Source: Central Statistical Office

*Preliminary data
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Table 24b: Gross Domestic Product by Kind of Economic Activity at Current Prices, 2005 - 2007, (K' billion)
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KIND OF ECONOMIC ACTIVITY 2005 2006 2007*
Agriculture, Forestry and Fishing 6,723.6 7,800.2 9,275.6
Agriculture 1,421.7 1,537.0 1,608.1
Forestry 4,920.3 5,855.7 7,230.8
Fishing 381.6 407.5 436.7
Mining and Quarrying 1,030.9 1,612.5 1,136.4
Metal Mining 1.011.7 1,597.5 1,131.0
Other Mining and Quarrying 191 15.0 5.4
PRIMARY SECTOR 7,754.5 9,412.8 10,412.0
Manufacturing 3,430.2 4,015.7 4,598.6
Food, Beverages and Tobacco 2,121.0 2,423.5 2,788.5
Textile, and Leather Industries 500.4 630.8 637.3
Wood and Wood Products 273.4 323.2 399.2
Paper and Paper products 162.4 191.3 221.6
Chemicals, rubber and plastic products 281.2 331.2 391.4
Non-metallic mineral products 51.8 55.3 60.7
Basic metal products 4.7 6.9 4.7
Fabricated metal products 35.2 53.6 95.3
Electricity, Gas and Water 922.7 1165.9 1,345.0
Construction 3,728.0 5,462.7 7,128.3
SECONDARY SECTOR 8,080.9 10,633.3 13,071.8
Wholesaleand Retail trade 5,868.9 6,524.7 7,489.3
Restaurants, Bars and Hotels 894.0 1,120.1 1,310.1
Transport, Storage and Communications 1,395.6 1,629.2 1,888.6
Rail Transport 93.8 94.7 92.6
Road Transport 543.0 640.4 761.6
Air Transport 243.8 356.0 491.3
Communications 515.0 538.2 543.1
Financial Intermediaries and Insurance 2,771.5 3,246.9 3,647.2
Real Estate and Business services 1,979.4 2,296.4 2,509.0
Community, Social and Personal Services 2,710.0 3,365.5 4,204.7
Public Administration and Defence 909.9 892.5 1,166.4
Education 1,154.2 1,842.6 2,291.3
Health 338.8 389.9 463.1
Recreation, Religious, Culture 45.6 60.9 77.9
Personal services 161.5 179.6 206.1
TERTIARY SECTOR 15,619.5 18,182.8 21,048.8
Less: FISIM (1,592.8) (1,865.9) (2,096.0)
TOTAL GROSS VALUE ADDED 29,862.1 36,373.9 42,436.7
Taxes on Products 2,594.2 2,849.2 3,045.6
TOTAL GDP AT MARKET PRICES 32,456.3 39,223.1 45,482.2
Growth Rates in GDP (%) 25.58 18.18 17.87

Investment Pledges

Source: Central Statistical Office

*Preliminary estimates

Total investment pledges were estimated at US $1.8 billion in 2007 compared to US $751.2 million in
2006, reflecting continued investor confidence as a result of favourable macroeconomic performance.
Further, investment pledges were broad-based and targeted at the growth sectors of the economy with
potential for high job creation. On a sector-by-sector basis, manufacturing was leading with US $722.5
million (40.9%), followed by mining, US $441.5 million (25.0%), transport US $254.4 million (14.4%),
and information and communications technology (ICT), US $139.8 million (7.9%). Other contributors to
the total pledged investments were tourism, US $78.8 million (4.5%), agriculture, US $65.9 million
(3.7%), construction, US $21.2 million (1.2%), services, US $20.7 million (1.2%), real estate, US $16.5
million (0.9%), education, US $4.1 million (0.2%), health, US $1.3 million (0.1%) and financial sector, US

$1.0 million (0.1%).

The pledges, when fully executed, were expected to generate 12,711 jobs:

manufacturing (4,909);

agriculture (4,277); tourism (1,322); services (610); mining (578); construction (423); transport (210);

ICT (193); realestate (107); education (30); health (29) and financial sector (23).
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Following a continued attractive
investment environment

Zambia’s foreign direct investment
increased further in 2007. One of
the biggest projects embarked
upon was the Lumwana Mining
Project in the North-Western
Province

Part of Staff Houses-Lumwana Mine-Solwezi
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4.0 FINANCIAL SYSTEM REGULATION AND SUPERVISION
4.1 BANKING SECTOR
Overview

The overall financial performance and condition of the banking sector during the year were satisfactory.
Total assets increased by 29.1% to K13,779.3 billion. The banking sector remained adequately
capitalised and all the banks, except one, met the minimum capital adequacy requirement of 10% for
total regulatory capital. The asset quality of the sector was also satisfactory as reflected in the lower ratio
of gross non-performing loans to total gross loans. Further, the sector's earnings performance was
satisfactory as the profit before tax increased by K86.8 billion to K536.0 billion. Equally, the liquidity
position was satisfactory.

. 6
Performance rating

The performance of the banking sector was satisfactory during the reviewed year. Out of 13 operating
commercial banks, 11, 10, 9 and 8 had satisfactory level of capital adequacy, asset quality, earnings and
liquidity, respectively (see Table 25).

Table 25: Performance Rating’ for Banks, 2005 - 2007

Capital Adequacy Asset Quality Earnings Liquidity
Performance 2005 2006 2007 | 2005 2006 2007 | 2005 2006 2007 | 2005 2006 2007
Strong 13 3 0 6 0 0 8 1 0 1 0 0
Satisfactory 0 8 11 7 8 10 2 8 9 7 8 8
Fair Needs Improvement 0 2 1 0 5 2 2 4 2 5 3 3
Marginal 0 0 0 0 0 0 1 0 1 0 0 1
Unsatisfactory 0 0 1 0 0 1 0 0 1 0 2 1
Total 13 13 13 13 13 13 13 13 13 13 13 13

Source: Bank of Zambia
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Capital and Liabilities
Capital Adequacy

The banking sector was adequately capitalised. The primary regulatory capital improved by 24.4% to
close the year at K1,185.9 billion from K953.6 billion at end-December 2006. Total regulatory capital
also increased by 28.2% to K1,385.3 billion from K1,080.2 billion. The increase in capital levels was
mainly due to arise in retained earnings, paid-up capital and subordinated debt. Retained earnings and
paid-up capital went up by K178.3 billion (27.7%) and K4 7.1 billion (36.0%) to K822.6 billion and K178.1
billion from K644.2 billion and K131.0 billion, respectively. Subordinated debt increased by 48.3% to
K149.7 billion from K100.9 billion at end of the preceding year (see Chart 16).
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Adequacy,
Dec 2005 - Dec 2007

B Primary Regulatory Capital

ged
Tep
dy
Repy
unp
e
Bny
deg
10
AON
%80
ged
Jep
idy
ey
aunp
Anp
By
deg
100
AON
%8

50080
90-uep
L0-uer

Total Regulatory Capital

The performance rating of banks is based on financial ratio analysis on the four key components of an institution's financial condition and
performance as follows: Capital adequacy, Asset quality, Earnings performance and Liquidity. The rating scale ranges from 1 to 5, with a
rating of 1; indicating the strongest financial condition and a rating of 5; the most critically deficient level of financial condition. The common
rating nomenclature on ascale of 1 to 5is: 1- Strong; 2-Satisfactory; 3 - Fair; 4 - Marginal and 5 - Unsatisfactory.

"Strong- Excellent performance and sound in every respect, no supervisory response required, Satisfactory- Above average performance
and fundamentally sound with modest correctable weakness, Fair-Average performance with a combination of weaknesses if not
redirected will become severe, Marginal-below average performance, immoderate weaknesses unless properly addressed could impair
future viability of the bank. Unsatisfactory- Poor performance in most parameters, high risk of failure in the short term. The bank is under
constant supervision and BOZ possession is most likely.
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The capital adequacy ratios were satisfactory despite falling to 15.9% for primary regulatory capital and
18.6% for total regulatory capital at end-December 2007, from 18.0% and 20.4% at end-December
2006, respectively. The decline in the capital adequacy ratios was on account of an increase in total risk
weighted assets by K2,169.6 billion (41.0%) to K7,454.9 billion (see Chart 17).
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Deposits and Other Liabilities

Total liabilities increased by K2,775.9 billion (28.8%) to K12,421.7 billion from K9,645.9 billion at end-
December 2006 and represented 90.1% of total liabilities and shareholders' funds compared to 90.4% in
the preceding year. Deposits continued to be the largest source of funding and accounted for 72.0% of
total liabilities and shareholders' funds compared to 73.9% in December 2006. Total deposits increased
by K2,041.6 billion (25.9%) to K9,928.1 billion from K7,886.5 billion at end of preceding year. Demand
deposits were the largest component of total deposits and constituted 67.9% of total deposits compared
to 68.5% in December 2006 (see Chart 18).
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Asset Quality’

The asset quality of the banking sector in the year under review was satisfactory, as the level of gross
non-performing loans (NPLs) to total gross loans and advances declined to 8.8% from 11.3% in the
previous year. However, the nominal amount of NPLs increased by K61.0 billion (13.9 %) to K498.8
billion from K437.8 billion in December 2006.

In terms of asset structure, the banking sector continued to be dominated by net loans and leases at 38%
of total assets from 34% in December 2006 while investments in securities were at 18% from 20% in
December 2006. These were followed by balances with foreign institutions which remained at 16%, and
balances with Bank of Zambia at 15%, down from 20% in December 2006 (see Charts 19 and 20).

With net loans and advances increasing by K1,732.3 billion (48.1%), balances with foreign institutions by
K498.4 billion (29.0%) and investments in securities by K284.6 billion (13.2%), the total assets of the
banking sector grew by K3,104.1 billion (29.1%) to K13,779.3 billion from K10,675.2 billion in
December 2006.

“The asset quality of the banking sector is assessed on the basis of capacity of assets to generate sufficient income to sustain operations and
contribute positively to the capital formation through retained earnings.
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Earnings Performance

The banking sector's earnings performance in the year under review was satisfactory, with the profit
before tax increasing by K86.8 billion (19.3%) to K536.0 billion from K449.2 billion in the previous year
(see Charts 21 and 22).
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The increase in earnings was largely on account of interest income, which went up by K270.2 billion
(28.3%) to K1,224.0 billion from K953.8 billion for the previous year. The other contributing factors were
an increase in non-interest income and" the decline in loan-loss provisions. Total non-interest income
increased by K84.4 billion (13.4%) to K714.6 billion from K630.2 billion in 2006, and was largely
influenced by commissions, fees and service charges, which went up by K81.1 billion (27.0%) to K381.4
billion from K300.2 billion. Loan loss provisions decreased by K13.8 billion (7.9%) to K160.7 billion from
K174.5 billion.

Financing of expansion projects
increased the interest income of
the financial sector in the year
under review. One of the key
projects in 2007 was the
expansion of the Lafarge
Cement plant in Chilanga

40

On the other hand, total interest expenses grew by K73.9 billion (43.1%) to K245.3 billion from K175.4
billion in 2006 while total non-interest expenses went up by K207.6 billion (26.3%) to K996.5 billion
from K788.9 billion. The increase in total non-interest expenses was largely attributed to salaries and
employee benefits, which went up by K142.5 billion (35.5%) to K543.6 billion from K401.2 billion in

2006 (see Table 26).
Table 26: Earnings Performance, 2005 - 2007 (K'billion)

Particulars 2005 2006 2007
Interest Income 842.7 953.8 1,224.0
Interest Expenses 134.3 171.4 245.3
Net Interest Income 708.4 782.4 978.7
Non-Interest Income 474.7 630.2 714.6
Net Operating Income 1,183.1 1,412.6 1,693.3
Non-Interest Expenses 694.9 788.9 996.8
Gross Operating Profit 488.2 623.7 696.5
Loan Loss Provisions 38.6 174.5 160.7
Profit Before Taxation 449.6 449.2 535.8
Taxation 89.5 141.6 148.2
Net Profit 360.1 307.6 387.6

Source: Bank of Zambia
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Overall, the industry's average return on assets (ROA) and on equity (ROE) at 4.7% and 35.1%,
respectively remained satisfactory. The ROA and ROE were 5.1% and 30.6% in 2006, respectively.

Liquidity and Funds Management

The banking sector's liquidity position remained satisfactory, as reflected by the level of core deposits
and the deposit concentration ratios. The core deposits to total deposits ratio remained stable and strong
at 82.5% compared to 82.3% at end-December 2006. The deposit concentration ratio, as measured by
the aggregate of each bank's twenty largest deposits, improved to 35.1% compared to 37.1% in
December 2006. This was despite the decline in the liquidity and liquid to total asset ratios to 46.0% and
37.6% from 52.5% and 43.7% the previous year, respectively (see Table 27).

Table 27: Liquidity Indicators, Dec 2006 - Dec 2007

2005| 2006 2007

Dec/| Dec| Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Liquid assets/total 41.0/ 43.7| 408 379 383 378 384 385 364 350 350 335 36.0 376
assets ratio
Liquidity ratio’ 51.0| 525| 49.1 46.1 46.8 46.2 464 472 440 422 426 408 441 46.0
Core deposits/ total 83.0| 823| 80.7 812 817 809 809 804 81.1 81.1 80.5 80.0 79.7 825
deposits™ ratio
Deposit 349 3741 365 371 35.7 350 389 38.1 373 378 365 340 326 35.1
Concentration" ratio

Source: Bank of Zambia

Sensitivity Tests
Government Securities Trading Income Tests

With income from investments in Government securities decreasing by 4.9% to K301.3 billion from
K8316.8 billion in 2006, net profit before tax, which rose by 19.3% from the previous year, was less
sensitive from this income item in 2007. Net profit before tax, on the other hand, was more influenced by
interest income from loans and advances as well as the non-interest income from commissions, fees and
service charges, which increased by 41.9% and 27.0%, respectively.

Foreign Exchange Trading Income Tests 41

With regard to foreign exchange trading, income increased by 4.7% to K306.4 billion from K292.6 billion
in 2006, while net profit before tax increased by 19.3%, implying that net profit before tax was less
sensitive to this profit and loss item. This further implied that there was reduced dependence on foreign
exchange trading as a source of income by the commercial banks in 2007 compared to 2006. The
contributing factor to the decreased sensitivity was the increase in income from loans and advances as
well as from commission, fees and service charges during the year, which had greater influence; thus
making the net profit before tax more sensitive to changes in these income items.

Market Share

Assets, Loans and Deposits

Subsidiaries of foreign banks' continued to dominate the banking sector in terms of assets, loans and
deposits. As at end-December 2007, these banks held 63.8% of the sector's total assets, 65.2% of total
loans and 60.2% of total deposits compared to 63.5%, 67.4% and 61.1% in 2006, respectively. On the
other hand, banks partially owned by Government' accounted for 20.6% of total assets, 16.5% of total
loans and 23.8% of total deposits compared to 21.7%, 16.0% and 24.5% in 2006, respectively. Local
banks'* accounted for 15.5% of total assets, 18.4% of total loans and 16.0% of total deposits compared to
14.8%, 16.6% and 14.4% in 2006, respectively (see Table 28).

*The liquidity ratio gives a rough indication of a bank's ability to meet its short-term payment  obligations, with short-term liquid assets (with
amaturity of not more than six months). However, the liquidity ratio assumes that no loan will repay in not less than six months.

"°Core Deposits Savings plus Demand Deposits

"Deposit Concentration is the proportion of the 20 largest deposits to total deposits

“These are locally incorporated subsidiaries of foreign banks.

“These are banks that wholly or partially owned by the Government of Zambia (Two)

“Other banks incorporated locally which are not subsidiaries of foreign banks or government owned
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In the year under review, a lot of
asset financing was undertaken
by firms in Zambia, especially the
mining companies. Konkola
Copper Mines (KCM) Limited
imported a cooling unit that

was part of the smelter upgrade
at the Chingola plant

KCM Cooling Unit in Transit - Kazungula

Table 28: Assets, Loans and Deposits by Type of Ownership (%), 2005 - 2007

2005 2006 2007
Assets Loans Deposits| Assets Loans Deposits | Assets Loans Deposits
Subsidiaries of foreign banks 61.7 72.7 58.6 63.5 67.4 61.1 63.8 65.2 60.2
Banks with partial Government 25.6 15.1 29.3 21.7 16.0 245 20.6 16.5 23.8
Ownership
Local banks 12.7 12.2 121 14.8 16.6 14.4 15.6 18.3 16.0
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Source: Bank of Zambia

Profit before Taxation

The distribution of profit before tax indicated that subsidiaries of foreign banks accounted for 69.8% of
the sector's total earnings in 2007 compared to 68.7% in 2006. Banks partially owned by government
accounted for 8.0% compared to 11.2%, while local banks accounted for 22.2% compared to 20.1% (see
Table 29).

Table 29: Earnings by Type of Ownership (%), 2005 - 2007

2005 2006 2007
Subsidiaries of foreign banks 66.1 68.7 69.8
Government banks 17.3 1.2 8.0
Local banks 16.6 20.1 22.2
Total 100.0 100.0 100.0

Source: Bank of Zambia

Regulation and Supervision
Risk Based Supervision Approach

During the year, the Bank of Zambia in its efforts to strengthen the supervisory capacity reviewed the
Risk-Based Supervision (RBS) framework. This culminated in the Enhanced RBS framework. The
enhanced RBS approach to supervision entails regular interaction with banks in order to understand and
monitor their activities and risks and determine the adequacy of the banks' management systems to
identify, measure, monitor and control their risk. The framework is a structured, forward—looking and
continuous process designed to identify key risk factors to which individual banks and the entire banking
sector are exposed. The framework focuses the level of supervisory attention on those areas or banks
that pose the greatest risks to financial system stability.

The BoZ plans to roll-out the enhanced RBS framework in 2008. As part of the implementation plan of
the enhanced Risk-Based Supervision framework, the Supervision Department shall issue Risk
Management Guidelines to the supervised banks.

Branch Network Expansions

In 2007, five of the licensed banks opened a total of 23 new branches and 2 new agencies (see Table 30).
This was an indication of a positive step towards financial inclusion, which is one of the critical objectives
of the FSDP. Most of the branches opened were targeted at the rural and peri-urban population which has
been identified as being financially excluded.
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Table 30: New Branches Opened in 2007

Bank Branches | Location

Barclays Bank (Z) Plc 18 Lusaka; Chelstone, Chilenje, Kabwata, Lusaka International Airport;
Chingola; Kabwe; Kalomo; Kalulushi; Kapiri Mposhi; Lundazi; Mansa;
Mongu; Monze; Mufulira; Mumbwa; Nakonde; Petauke; & Solwezi

Cavmont Capital Bank (Z) Limited 1 Solwezi

Finance Bank (Z) Limited 2 Lusaka; Mulungushi Conference Centre & University of Zambia.
Investrust Bank (Z) Limited 2 Chililabombwe & Mwami Border Post

Standard Chartered Bank Plc 1 Lusaka (Cross Roads Shopping Complex)

Zambia National Commercial Bank Limited 1 Senanga

Total 25

Source: Bank of Zambia

Capital Adequacy Review

Effective 2 January 2007, the minimum capital requirement for banks was raised from K2 billion to K12
billion. The revision was necessitated by the dilution, in US Dollar terms, of the K2 billion, which had
declined to approximately US $460,000 as at end-December 2006 compared to US $2.1 million when the
minimum capital was last revised in 1995. The revision in the minimum capital for banks was announced
by way of Government Gazette Notice No. 682 published on 29 December 2006. The Gazette Notice
further advised that those banks whose primary paid up capital was below the prescribed minimum
requirement of K12 billion had up to 30 June 2008 to comply with the revised minimum capital
requirement. Twelve out of the registered thirteen banks met the revised minimum capital requirement
as at 31 December 2007.

Status of Commercial Banks in Liquidation

The Bank continued to oversee the liquidation processes of ten banks, namely, African Commercial Bank
(In Liquidation), Credit Africa Bank (In Liquidation), Commerce Bank (In Liquidation), First Merchant
Bank (In Liquidation), Export Import Bank (In Liquidation) Manifold Investment Bank (In Liquidation),
Meridien Biao Bank (In Liquidation), Prudence Bank (In Liquidation), Union Bank Zambia Limited (In
Liquidation) and United Bank of Zambia (In Liquidation). 43

During the year, the Bank reviewed the process of winding up African Commercial Bank (In Liquidation),
Credit Africa Bank (In Liquidation), First Merchant Bank (In Liquidation), Export and Import Bank (In
Liquidation), Manifold Investment Bank (In Liquidation), and Prudence Bank (In Liquidation). This was
on account of the liquidation processes of these banks having reached an advanced stage while minimal
realisations were attained.

Meridien Biao Bank Zambia Limited (In Liquidation)

The Bank disposed of most of the major assets of Meridien Biao Bank Zambia Limited (In Liquidation) as
well as settled in full its obligations to depositors. The remaining assets once realised would be applied
towards the bank's obligations to the central bank. The Bank has advertised for a tender to audit Meridien
Biao Bank Zambia Limited (In Liquidation) to facilitate the termination of the liquidation process.

United Bank of Zambia Limited (In Liquidation)

The Bank placed United Bank of Zambia under compulsory liquidation on 24 May 2006. Following this,
the Bank undertook the legal and administrative process to facilitate the declaration of a dividend to
depositors.

Commerce Bank (In Liquidation)

Two major issues remain outstanding namely Kabwe Tannery Limited and the audit of United Machining
Works Limited (In Receivership). Upon the conclusion of these issues, the Bank shall commence the
winding up of Commerce Bank (In Liquidation).

Union Bank Zambia Limited (In Liquidation)

The bank is in the process of declaring the payment of its sixth dividend of up to K100 million per
depositor.
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4.2

NON-BANK FINANCIAL INSTITUTIONS SECTOR
Overview

In 2007, the overall financial performance and condition® of the non-bank financial sector were
satisfactory. The leasing, bureaux de change and micro-finance sub-sectors and the Development Bank
of Zambia registered satisfactory performance while that of building societies continued to improve.

As at 31 December 2007, the structure of the non-bank financial sector under the supervisory authority
of the Bank of Zambia comprised twelve leasing companies, three building societies, thirty six bureaux
de change, one savings and credit bank, one development finance institution, eight microfinance
institutions and one credit reference bureau.

Regulation and Supervision

During the year, ten operating licences for non-bank financial institutions (NBFIs) were granted while
two bureaux de change voluntarily surrendered their licences (see Table 31). This brought the total
number of NBFIs to 62 as at 31 December 2007 from 54 in 2006.

Table 31: Licences Issued and Revoked in 2007

Sub-Sector Institution Licensed Date Licensed Institution Closed Date Closed
A. Leasing Companies 1. Executive Financial 14 May 2007
Services Limited
2. Mercantile Leasing 28 February 2007
Limited
B. Micro-Finance Institutions 1. Letshego Financial 24 September 2007
Services Limited
2. Royal Microfinance 11 April 2007
of Zambia Limited
C. Bureaux de Change 1. Saints Bureau de 11 May 2007 1. Seven Hills Bureau | 23 April 2007
Change de Change
2. Struts Bureau de 28 February 2007 2. Southend Bureau 17 February 2007
Change De Change
3. Zamwiche Bureau 28 February 2007
de Change
4. Goldfield Bureau de 22 August 2007
Change
5. Northmead Bureau 9 July 2007
de Change
6. Aand|Bureau de 13 September 2007
Change

Source: Bank of Zambia
Performance of the Non-Bank Financial Sector
The overall financial performance and condition of the NBFIs was satisfactory. On average, the leasing,
micro finance institutions (MFIs) and bureaux de change sub-sectors reported adequate regulatory
capital. However, two leasing companies and one building society had regulatory capital deficiencies. In
thisregard, measures were taken by shareholders to recapitalise the three institutions.

Leasing Sub-Sector

During the year, the overall performance of the leasing sub-sector was satisfactory. Overall, the leasing
sub-sector maintained adequate capital and reserves relative to their risk profiles. Out of the ten (10)
leasing companies in operation as at 31 December 2007, eight (8) met the prescribed minimum capital
adequacy ratio of 10 percent, while two had regulatory capital deficiencies and as a result remedial
measures were recommended for each institution (see Tables 32a and 32b).

*The financial condition and performance of the NBFIs was evaluated on the basis of their performance in the parameters of Capital Adequacy, Asset Quality,
Earnings Performance and Liquidity (CAEL). The composite rating averages the effects of the individual ratings in each of the above parameters. A five-tier rating
system was utilised as follows
Strong (rating 1)

Satisfactory (rating 2)

Fair (rating 3)

Marginal (rating 4)
Unsatisfactory (rating 5)

Excellent performance in all components

Satisfactory performance and meets minimum statutory requirements

Average performance and meets minimum statutory requirements

Below average performance in some of the components

Poor performance in most components and violates minimum statutory requirements
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Table 32a: Year-End Composite Rating for the Leasing Sub-Sector, 2005 - 2007

Performance Composite Number of Leasing Proportion of
Category Rating Scale companies Industry Assets (%)

2005 2006 2007 2005 2006 2007
Current Condition 1.0-2.0 4 3 4 96 48.5 51.1
Satisfactory
Possible Emerging Problem 2.1-25 2 3 1 1 47.6 1.7
Watch 2.6-3.5 1 1 2 2 1.1 8.7
Problem 3.6 or greater 1 1 3 1 2.8 38.5
Total 8 8 10 100 100 100

Source: Bank of Zambia

Table 32b: Year-End Performance Rating for the Leasing Sub-Sector, 2005-2007

Performance Category Capital Adequacy Asset Quality Earnings Liquidity
No. of Leasing No. of Leasing No. of Leasing No. of Leasing
companies companies companies companies

2005 2006 2007| 2005 2006 2007 2005 2006 2007 2005 2006 2007
Strong 4 4 2 2 1 1 1 1 1 2 1 3
Satisfactory 3 2 3 3 4 3 3 2 1 2 0 1
Fair Needs Improvement 0 1 2 2 2 2 1 4 4 1 3 1
Marginal 0 0 1 0 0 1 2 0 0 2 2 1
Unsatisfactory 1 1 2 1 1 3 1 1 4 1 2 4
Total 8 8 10 8 8 10 8 8 10 8 8 10

Source: Bank of Zambia

Capital Adequacy

As at 31 December 2007, the sector's regulatory capital marginally increased to K42,829 million from
K42,637 million in 2006 and was above the minimum regulatory capital of K26,834 million (10% of risk-
weighted assets) by K16,168 million (see Chart 23). The increase in capital resources was mainly as a
result of additional capital introduced by two new entrants amounting to K5,517 million coupled with
additional capital injected by three existing leasing companies amounting to K1,037 million. However,
the impact of the capital injections made during the year under review were negated by the after tax loss 45
of K4,973 million recorded during the year. This was compounded by the loan loss provisions of K1,581
million largely attributed to one leasing company.
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Asset Quality

As at 31 December 2007, the total assets of the leasing sub-sector declined by K3,718 million (1%) to
K263,882 million from K267,600 million the previous year (see Chart 24). The decrease was largely
attributed to the reduction in the sub-sector's loan portfolio which reduced by K17,084 million (9%) to
K178,445 million at 31 December 2007 from K195,529 million in 2006.
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Net loans and advances constituted the largest proportion of total assets at 68% (K178,445 million) (see
Chart 25). Non-performing loans amounted to K43,012 million out of the sub-sector's total gross loan
portfolio of K196,025 million and represented 22% of total loans which was above the prudential level of
10%. On the basis of the ratio of non-performing loans and advances to gross loan portfolio, the leasing
sub-sector's asset quality was rated marginal. However, one leasing company accounted for K32,843
million (76%) of the sub-sector's total non-performing loans.

As at 31 December 2007, net loans and advances at K178,445 million or 68%, constituted the largest
proportion of total loans compared to 73% in 2006. Other assets represented 16% of total assets whilst
balances in Zambia were 8% of total loans in 2007 compared to 14% and 6% respectively in 2006 (see
Chart 25).
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Non-performing loans amounted to K43,012 million out of the sub-sector's total gross loan portfolio of
K196,025 million and represented 22% of total loans which was above the prudential level of 10%. On
the basis of the ratio of non-performing loans and advances to gross loan portfolio, the leasing sub-
sector's asset quality was rated marginal. However, one leasing company accounted for 74% or K32,843
million of the sub-sector's total non-performing loans.

As at 31 December 2007, total earning assets amounted to K174,162 million and accounted for 66% of
total assets. Balances with financial institutions in Zambia accounted for 12% of total earning assets
while loans and leases accounted for 88%.

Earnings

The earnings performance of the leasing sub-sector was designated unsatisfactory because of a loss
before tax of K4,358 million recorded in the period under review (see Table 33 and Chart 26). The loss
reflected a decrease of K16,648 million (135%) from a profit of K12,290 million recorded in 2006, largely
due to statutory provisioning requirements for lease loan losses amounting to K11,795 million made
during the year under review. This was attributed to one leasing company.

Table 33: Earnings Performance, 2005 - 2007 (K' million)

2005 2006 2007
Interest income 39,756 38,897 41,437
Interest expenses 13,572 13,807 17,533
Net interest income 26,184 25,090 23,904
Provisions/(Provisions reversals) 589 (729) 11,795
Net interest income after provisions 25,594 25,819 11,957
Non-interest income 3,262 4,726 6,080
Total net income 28,857 30,545 18,037
Non-interest expenses 16,292 18,255 22,395
Profit before tax 12,565 12,290 (4,358)
Tax 1,443 319 615
Profit after tax 11,122 11,971 (4,973)

Source: Bank of Zambia

The principal source of income for the leasing sub-sector continued to be interest from loans and leases
at 87% of total income. Interest income increased by 6.5% to K41,437 million in 2007 from K38,897
million in 2006. This was largely due to an increase in income from loans and advances to K18,785
million from K13,252 million over the period under review. Interest expenses increased by 27% to
K17,533 million in 2007 from K13,807 million in 2006, driven by the 7% increase in deposits. Non-
interest expenses also increased by 23% to K22,395 million from K18,255 million during the same
period largely on account of a 26% increase in salary and employee related benefits.
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Chart 26: Leasing
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Liquidity

The general level of liquidity in the leasing sub-sector as measured by the ratio of liquid assets to total
deposits and short-term liabilities averaged 10% which was below the prudential ratio of 15%. However
anumber of leasing companies had standby lines of credit with banks which provided them with liquidity
as and when needed. Therefore, the liquidity of the sub-sector was designated fair as at 31 December
2007. Four out of the ten leasing companies in operation failed to meet the minimum prudential liquidity
ratio of 15% for NBFIs (see Chart 27).
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Building Societies Sub-Sector

During the year, the overall performance of the building society sub-sector continued to improve as a
result of capital injections and retained earnings. (See Tables 34a and 34b)

Capital Adequacy

As at 31 December 2007 the building society sub-sector's aggregate regulatory capital improved by 18%
to negative K32,281 million from negative K39,351 million in 2006. The improvement in the capital
position was largely due to the profit after tax recorded in the year amounting to K8,685 million. Out of
the three building societies in operation, one did not meet the minimum risk-weighted regulatory capital a7
of K10,823 million. In this regard, appropriate remedial measures were put in place by shareholders to
recapitalise the financially distressed institution.

Table 34a: Year-End Composite Rating for the Building Society Sub-Sector, 2005 - 2007

Performance Category Composite Number of Building Proportion of Industry
Rating Scale Societies Assets (%)

2005 2006 2007 2005 2006 2007
Current Condition Satisfactory 1.0-2.0 0 0 2 0 0 37.4
Possible Emerging Problem 21-25 0 1 0 0 29.1 0
Watch 2.6-3.5 1 0 0 31.0 0 0
Problem 3.6 or greater 2 2 1 69.0 70.9 62.6
Total 3 3 3 100 100 100

Source: Bank of Zambia

Table 34b: Year-End Performance Rating for the Building Society Sub-Sector, 2005 - 2007

Performance Category Capital Adequacy Asset Quality Earnings Liquidity
No. of Building No. of Building No. of Building No. of Building

Societies Societies Societies Societies
2005 2006 2007 2005 2006 2007 2005 2006 2007| 2005 2006 2007
Strong 0 1 1 1 1 1 0 0 0 0 0 1
Satisfactory 0 0 1 0 0 0 1 1 3 0 1 2
Fair Needs Improvement 0 0 0 0 0 2 1 1 0 1 1 0
Marginal 1 0 0 1 1 0 0 1 0 0 0 0
Unsatisfactory 2 2 1 1 1 0 1 0 0 2 1 0
Total 3 3 3 3 3 3 3 3 3 3 3 3

Source: Bank of Zambia
Asset Quality
The asset quality of the building society sub-sector was designated fair during the year. The proportion of
non-performing assets to total assets was 0.11% in 2007, representing an increase of 0.06 percentage
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points from the previous year. Total assets of the sector increased by 58% to K222,839 million as at 31
December 2007 from K140,757 million as at 31 December 2006. The increase in total assets was largely
accounted for by increases in net mortgage advances of K62,404 million and balances with financial
institutions of K29,864 million.

Earnings Performance

During 2007, the earnings performance of the building society sub-sector was satisfactory, with profit
before tax rising by 25% to K9,857 million compared to a profit of K7,869 million for 2006 (see Chart 28).
The improvement in earnings performance was largely due to the increase in interest income by 35% to
K24,819 million from K18,368 million in 2006, mainly on account of the growth in the mortgage
portfolio.
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Liquidity
The average liquidity of the building society sub-sector, as measured by the ratio of liquid assets to total

deposits and short-term liabilities was 26.6% in 2007. This was above the prudential minimum ratio of
25 percent for building societies and was therefore designated satisfactory (see Chart 29).
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Micro Finance Institutions

The financial condition and performance of the micro finance institutions (MFIs) was designated
satisfactory. All the eight MFIs licensed and supervised by the Bank of Zambia were adequately
capitalised as at 31 December 2007. The aggregate capital of the MFIs increased by 73% to K79,263
million as at 31 December 2007 from K45,701 million as at 31 December 2006. The increase was largely
due to the after tax profit recorded in the year amounting to K43,664 million.

Total assets amounted to K254,687 million representing an increase of 78% from the position of
K143,422 million as at 31 December 2006. Loans and advances constituted the largest component of
total assets at 90% compared to 86% the previous year. The growth in assets was largely due to retained
earnings and injections of capital into the sub-sector by new entrants.

Bureaux de Change

As at 31 December 2007, the bureau de change sub-sector was adequately capitalised. Out of the 36
bureaux de change, 35 met their minimum regulatory capital requirement of K40 million. The aggregate
capital and reserves increased by 19% to K17,976 million in 2007 from K15,089 million in 2006, largely
due to profits after tax of K4,274 million.

Total assets at K24,176 million represented an increase of 30% from K18,622 million in 2006. The
increase in total assets was largely financed by retained earnings in 2007.
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The volume of purchases and sales of foreign currency by bureaux de change amounted to K1,964,423
million (US$510 million) and K1,988,425 million (US $516 million), respectively. This, compared to
K1,536,766 million (US$348 million) and K1,558,079 million (US $353 million) respectively in the
previous year, represented an increase of 28% in the volume of transactions (see Chart 30).
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4.3 FINANCIAL SECTOR DEVELOPMENT PLAN"*

Overview

During 2007, the implementation of the Financial Sector Development Plan (FSDP) gathered pace and a
number of achievements were recorded. These included Cabinet approval of obtaining a sovereign credit
rating for Zambia, enactment of the National Payments Systems Act 2007 and issuance of the Pensions
and Insurance Levy Regulation 2007, introduction of bonds with tenors of 7, 10 and 15 years and the
launch of the first credit reference bureau.

Sovereign Credit Rating

In 2007, Government approved sovereign credit rating for Zambia. In this regard, terms of reference for
a financial advisor were developed. In addition, a mechanism for monitoring the implementation was
developed. Sovereign credit rating is aimed at complimenting other Government initiatives to promote
access to international financial markets.

49

Measuring Financial Access in Zambia

In 2007 FinMark Trust undertook the supply side study on the inclusiveness of Zambia's financial system.
This was aimed at complimenting the study on the demand for financial services in Zambia whose results
were released in 2006.

Pensions and Insurance Regulations
Regulations relating to the Pensions and Insurance Levy, 2007, came into effect on 14 December 2007.

The regulations will enable Pensions and Insurance Authority (PIA) to raise funds for enhancing its
operations.

Credit Reference Bureau

The first credit reference bureau, Credit Reference Bureau Africa Limited (CRBAL), which was licensed
by Bank of Zambia on 5 June 2006 was formally launched on 11 January, 2007. To facilitate the
operations of the bureau, all commercial banks signed the Service Level Agreement with CRBAL in 2007
and the bureau subsequently commenced data mining from commercial banks.

"*The vision of the FSDP is to create a stable, sound and market-based financial system that will support the efficient mobilisation and
allocation of financial resources necessary to achieve economic diversification, sustainable growth and poverty reduction.
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5.0 BANKING, CURRENCY AND PAYMENT SYSTEMS

Overview

In 2007, the Bank of Zambia successfully continued to monitor account operations of commercial banks
to ensure that all transactions were covered by adequate liquidity and that sufficient funds were
available to meet all clearing obligations. In the area of currency, the Bank continued determining
geographical requirements of banknotes and implementing the Clean Note Policy. Among the key
developments in 2007, was the coming into effect of the National Payment Systems Act 2007 on June 15.
Further, the Zambia Revenue Authority Tax Payment Stream was introduced in April 2007, allowing tax
payments to be made using ZIPSS and therefore enhancing Government's efficiency in collecting tax
revenue as payments made to tax accounts are received in real time.

5.1 Banking

In 2007, the Bank of Zambia continued to monitor account operations of commercial banks to ensure that
all transactions were covered by adequate liquidity and that sufficient funds were available to meet all
clearing obligations. In this regard, all commercial banks maintained the required clearing collateral
levels. In addition, the Bank continued to act as banker to the Government by facilitating banking
services for efficient revenue collections and transfers of funds to commercial banks.

Management of Project Loans

Zambia Agriculture Marketing and Processing Infrastructure Project

In 2007, the Bank continued to receive principal repayments and interest from Participating Commercial
Banks (PCBs) on Zambia Agriculture Marketing and Processing Infrastructure Project (ZAMPIP)
outstanding loans. As at 31" December 2007, principal repayments and interest earned, amounted to US
$246,932 and US $27,718 respectively, leaving the amount outstanding from PCBs at US $356,602.0.
The total funds available on the ZAMPIP US dollar revolving fund account as at 31" December 2007 stood
atUS $670,319.0.

The Multi-Purpose Credit Facility
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The Multi-Purpose Credit Facility (MCF), under the Enterprise Development Project (EDP), remained
competitive in the provision of term-finance to the private sector through Participating Financial
Intermediaries (PFIs).

In 2007, loans amounting to US $14.88 million were approved and disbursed under the MCF to sixteen
(16) final borrowers compared to US $14.73 million disbursed to 30 borrowers in 20086, representing an
increase of 1% in value terms.

Cumulatively, the number of successful applications as at 31 December 2007, stood at 332, with a total
value of US $112.93 million since the project started in 2000 (see Chart 31).
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5.2 Currency

In the area of currency, the Bank of Zamia continued determining geographical requirements of
banknotes and implementing the Clean Note Policy. In this regard, the main activities undertaken
included forecasting and supply of banknotes, withdrawing and replacing unfit banknotes, determining
banknote requirements and undertaking country-wide currency awareness and sensitisation
campaigns.
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Currency in Circulation

Currency in circulation (CIC) increased by 24% to K1,515.0 billion at end-December 2007 from K1,226.0
billion at end-December 2006 on account of continued expansion of economic activities in various
sectors of the economy. In this regard, the Bank of Zambia opened a sub-chest in Solwezi to meet the
increasing demand for currency in the area, attributed to expansion in mining and related economic
activities (see Charts 32, 33 and 34).
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Withdrawal and Replacement of Unfit Banknotes

Consistent with the Clean Note Policy, a total of 69.0 million pieces of unfit banknotes valued at K497.0
billion banknotes were withdrawn from circulation during the year. Of the banknotes withdrawn, 30.8
million pieces with a value of K23.9 billion were unfit polymer banknotes. In addition, a total of 58,990
pieces of mutilated banknotes with a value of K14 1.2 million were withdrawn.

During the same period, the Bank issued a total of 115.3 million pieces of new banknotes. Most of these
banknotes were low value (K50, K100, K500 and K1000) and accounted for 61% of the total banknotes
issued (see Table 35).
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Table 35: Value and Pieces of New Banknotes, 2006 and 2007

2006 2007

Denomination Values Pieces Values Pieces
K 50,000 54,300,000,000 5,086,000 98,600,000,000 9,972,000
K 20,000 64,280,000,000 8,214,000 61,800,000,000 13,090,000
K 10,000 85,590,000,000 8,559,000 32,720,000,000 13,272,000
K 5,000 48,450,000,000 9,690,000 41,715,000,000 8,343,000
K 1,000 13,175,000,000 13,175,000 16,858,000,000 16,858,000
K 500 5,711,000,000 11,422,000 7,773,000,000 15,546,000
K 100 2,015,700,000 20,157,000 2,652,800,000 26,528,000
K 50 456,100,000 9,122,000 582,650,000 11,653,000
K 20 28,620,000 1,431,000

TOTAL 574,006,420,000 86,856,000 962,701,450,000 115,262,000

Source: Bank of Zambia
Destruction of Unfit Banknotes

In 2007 a total of 71.2 million pieces of unfit banknotes, with a face value of K556.1 billion, were
destroyed compared with 38.3 million pieces, valued at K181.3 billion in 2006. The destruction of the
unfit banknotes was mostly through briquetting.

Currency Awareness and Sensitisation Campaigns

In order to enlighten the public on proper handling and storage of polymer and paper notes, the Bank of
Zambia undertook currency awareness and sensitisation campaigns in 28 cities and towns. The
campaigns were aimed at reducing incidences of willful mutilation, soiling and defacing of Zambian
banknotes so as to contribute towards the realisation of the objectives of the Clean Note Policy. The
campaign further aimed at ensuring that members of the general public and other stakeholders were
both sensitised and enlightened on the identification of the main recognition and security features on the
banknotes in order to guard against counterfeits.

5.3 Payment Systems

National Payment Systems Act

The National Payment Systems Act 2007 came into effect on June 15, 2007. The Act provides a statutory 53

basis for Bank of Zambia to manage, administer, operate, regulate and supervise payment, clearing and
settlement systems. The Act also empowers the Bank of Zambia to develop and implement payment
system policy so as to promote efficiency, stability and safety of the Zambian financial system.

Item Value Limits on Payment Streams

In April 2007, the Bank of Zambia, in conjunction with the Bankers Association of Zambia, introduced
Item Value Limits (IVL) on the payment streams cleared through the Zambia Electronic Clearing House
and Direct Debit and Credit Clearing (DDACC) payment streams. This initiative is aimed at increasing
the efficiency of payments.

Under the IVL, the public can now channel payments of high value through the Real Time Gross
Settlement (RTGS) system, allowing consumers real time access to their funds. Under this arrangement,
all payments above K100 million are settled through the RTGS, while amounts below this threshold are
paid by cheque, DDACC or any other electronic payment mechanism.

Zambia Interbank Payment and Settlement System

The Zambia Interbank Payment and Settlement System (ZIPSS) continued to operate satisfactorily with
all commercial banks participating. The volume of transactions processed in 2007 increased by 41% to
91,462 transactions compared to 65,066 in 2006. The value of transactions similarly increased by 35% to
K164,295 billion in 2007 compared to K121, 953 billion in 2006 (see Chart 35).
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The increase in the volume and value of transactions under the ZIPSS was mainly attributed to the
introduction of the Zambia Revenue Authority Tax Payment Stream, IVL on Physical Interbank Clearing
(PIC) and DDACC payments.

Zambia Revenue Authority Tax Payment Stream

The introduction of the Zambia Revenue Authority Tax Payment Stream in April 2007 allowed tax
payments to be made using ZIPSS. Under this arrangement, tax payers issue payment instructions to
commercial banks to transfer funds through ZIPSS to the appropriate ZRA Tax Accounts at Bank of
Zambia. The mechanism has enhanced Government's efficiency in collecting tax revenue as payments
made to tax accounts are received in real time.

Physical Interbank Clearing System

In 2007, the volume of cheques processed through the Physical Inter-bank Clearing (PIC) system
increased by 9% to 2.5 million from 2.3 million in 2006. Accordingly, the value of the cheques processed
increased by 5% to K29,719 billion from K28,269 billion (see Table 36). The increase in both volume and
value of cheques processed was attributed to increased economic activity.

Table 36: Physical Inter-Bank Clearing - Volumes & Values, 2005 - 2006

Month Volumes Values (K'billion)
Month 2005 2006 2007 % Change 2005 2006 2007 % Change
(2006 to (2006 to
2007) 2007)
Jan 171,061 186,399 206,242 11% 1,967 2,730 2,766 1%
Feb 176,048 174,012 187,580 8% 1,846 1,890 2,288 21%
Mar 181,308 197,805 203,588 3% 1,925 2,169 2,648 22%
Apr 187,446 168,603 193,629 15% 2,163 1,992 2,521 27%
May 189,185 197,208 213,672 8% 2,216 2,164 2,576 19%
Jun 196,870 198,018 204,793 3% 2,365 2,143 2,546 19%
Jul 181,561 186,036 211,029 13% 2,332 2,218 2,823 27%
Aug 202,159 203,501 217,821 7% 2,431 2,521 2,741 9%
Sep 197,424 185,071 202,495 9% 2,395 2,548 2,446 -4%
Oct 181,973 203213 227,790 12% 2,318 2,754 2,224 -19%
Nov 190,130 202,921 218,272 8% 2,392 2,603 2,125 -18%
Dec 185,000 187,480 202,279 8% 2,413 2,536 2,015 21%
Total 2,240,165 2,290,267 2,489,190 9% 26,763 28,268 29,719 5%
Monthly Average 186,680 190,856 207,433 9% 2,230 2,356 2,477 5%

Source: Zambia Electronic Clearing House Limited
Direct Debit and Credit Clearing System
The volume of transactions processed through DDACC increased by 27% to 895,637 in 2007 from
703,951 in 2006. Consistent with this, the value of transactions processed increased by 53% to K3,670
billion from K2,395 billion. The increase in the volume and value of transactions was attributed to the
continued preference of the DDACC stream for the payment of small value transactions (see Table 37).

72004 ZIPSS figures are from June 21%, 2004 only.
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Table 37: Direct Debit and Credit Clearing Volumes, and Values, 2005 - 2007

Month Volumes Values (K'billion)
Month 2005 2006 2007 % Change 2005 2006 2007 % Change
(2006 to (2006 to
2007) 2007)
Jan 38,541 54,118 63,150 17% 180 174 262 51%
Feb 43,449 51,912 57,061 10% 173 156 222 42%
Mar 41177 56,713 68,793 21% 186 175 246 41%
Apr 41,032 48,115 68,715 43% 180 158 270 71%
May 51,998 62,421 71,446 14% 165 181 297 64%
Jun 46,857 54,499 64,965 19% 183 176 294 67%
Jul 38,528 51,846 82,784 60% 179 185 326 76%
Aug 51,483 69,766 76,622 10% 226 229 395 72%
Sep 47,265 49,776 53,993 8% 192 209 281 34%
Oct 44,974 67,831 92,768 37% 172 219 429 96%
Nov 52,274 61,783 89,236 44% 210 256 308 20%
Dec 66,539 75,171 106,104 41% 209 277 340 23%
Total 564,117 703,951 895,637 27% 2,255 2,395 3,670 53%
Monthly
Average 47,010 58,663 74,636 27% 188 200 306 53%

Source: Zambia Electronic Clearing House Limited

Unpaid Cheques

During the year, the volume of unpaid cheques decreased by 33% to 17,270 (with a value of K173 billion)
from 25,739 (with a value of K402 billion) in 2006 (see Table 38). The reduction in the level of unpaid
cheques was a result of the Bank's continued efforts in enforcing the provisions of the Bank of Zambia CB
Circular No. 23/2003 on unpaid cheques and the enactment of the National Payment Systems Act 2007.
Under the Act, it is an offence, with severe sanctions on conviction including imprisonment.

Table 38: Unpaid Cheques Volumes and Values, 2005 - 2007 55
Volumes Values (K'billion)

Month 2005 2006 2007 % Change 2005 2006 2007 % Change
(2006 to (2006 to

2007) 2007)

Jan 1,827 2,506 1837 -27% 19 161 14 -19%
Feb 1,841 2,452 1409 -43% 9 28 12 -57%
Mar 1,878 2,744 1614 -41% 13 24 14 -42%
Apr 1,527 2,368 1286 -46% 12 20 9 -55%
May 1,812 2,037 1528 -25% 579 13 19 -46%
Jun 1,829 1,981 1281 -35% 18 21 14 -33%
Jul 2,241 1,833 1519 -17% 19 37 15 -59%
Aug 1,971 2,379 1,305 -45% 31 27 11 -59%
Sep 2,632 1,751 1,390 -21% 20 12 12 0%
Oct 1,914 2,075 1,285 -38% 13 23 25 9%
Nov 2,278 2,020 1,489 -26% 14 20 15 -25%
Dec 2,018 1,593 1,327 -17% 13 15 13 -13%
Total 23,768 25,739 17,270 -33% 760 401 173 -13%
Monthly -57%
Average 1,981 2,145 1,439 -33% 63 33 14 -57%

Source: Zambia Electronic Clearing House Limited
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6.0 RISK MANAGEMENT

During the year under review, the Bank continued implementing the Bank-wide risk management
framework, which comprised three components, namely, operational risk management, business
continuity management and the financial risk management.

Risk Management Sensitisation Workshops

The Bank-wide risk management sensitization workshops, which commenced in October 2006,
continued during the reviewed period. The workshops, whose primary objective was to create
awareness among all BoZ internal stakeholders and explain their envisioned roles and responsibilities in
the risk management process, involved all members of staff as well as the Board of Directors. The
workshops were completed in April 2007 and marked the end of Phase I of the implementation schedule.

Establishment of Middle Office Function at the Bank

The Middle Office Project Team, which was appointed in September 2006 to initiate the establishment of
a formal Middle Office function at the Bank of Zambia, continued with its mandate in 2007. Pursuant to
its mandate, the Project Team undertook tours of selected local commercial banks and other central
banks in the SADC region and beyond to study the operations of the middle office. The Middle Office
Project Team submitted its final report in December 2007.

Implementation of the Operational Risk Management Framework

The Bank continued its efforts to have the Operational Risk Management Framework, embraced by
departments albeit with some difficulties. The critical phase of “"Context Establishment” encountered
some problems. To address this problem, the department embarked on redesigning and simplifying the
Context Establishment Information Submission Templates.

Business Continuity Management Activities Disaster Recovery Test

During the year under review, the Bank undertook the partial testing of the Disaster Recovery (DR) site.
The testing involved seven user departments, and was aimed at ensuring that the resumption of
business operations at the DR site conformed to the recovery time and recovery point objectives as
outlined in the ICT Disaster Recovery Plan. Despite a few problems encountered during the testing of the
Real Time Gross Settlement (RTGS) system, the rest of the tests, involving other business processes,
were satisfactory.
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7.0 REGIONAL OFFICE

In 2007, the Regional Office continued to participate in targeted on-site inspections of commercial banks
and non bank financial institutions, and pre-opening inspections of branches in the Region to ensure
compliance with financial system regulatory requirements and guidelines. In addition, the Regional
Office participated in carrying out several surveys that included the Quarterly Survey of Business
Opinion and Expectations, Quarterly Private Sector External Debt Reconciliation Survey, Real Sector and
the Tourism Sector Survey.

In order to provide improved financial services to its clients, the Regional Office installed a cheque
encoder for the transmission of cheque clearing details to the clearing House in Kitwe.
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8.1 Human Resources Management
8.1.1 Structure and Staffing

The total staff of the Bank was 607 against the establishment of 679. This compliment comprised 514
(85%) employees on permanent and pensionable service and 93 (15%) on fixed-term employment
contracts (see Tables 39 and 40).

Table 39: Staffing Levels

2005 2006 2007
No. Functions Estab Actual Diff | Estab Actual Diff | Estab Actual Diff
1 Executive 10 9 -1 10 9 -1 10 9 -1
Subtotal 10 9 -1 10 9 -1 10 9 -1
2 Core Departments
Economics 49 36 -13 49 41 -8 49 42 -7
Bank Supervision 37 33 -4 37 38 -2 37 34 -3
Non Banks Financial Institutions Supervision 34 31 -3 34 28 -6 34 32 -2
Financial Markets 33 27 -6 33 31 -2 33 31 -2
Banking, Currency & Payment Systems 93 70 -23 93 81 -12 93 85 -8
Regional Office 120 120 0 120 117 -3 120 116 -4
Subtotal 366 317 -49 366 336 -33 366 340 -26
3  Support Services
Finance 44 40 -4 44 39 -5 44 37 -7
Procurement & Maintenance Services 73 61 -12 73 65 -8 73 67 -6
Human Resources 38 39 1 38 33 -5 38 32 -6
Information & Communications Technology 39 25 -14 39 31 -8 39 33 -6
Bank Secretariat 19 13 -6 19 15 -4 19 16 -3
Security Services 53 51 -2 53 49 -4 53 48 -5
Internal Audit 26 21 -5 26 21 -5 26 20 -6
Risk Management Department 4 3 -1 11 4 -7 11 5 -6
Subtotal 296 253 -43 303 257 -46 303 258 -45 61
TOTAL 672 579 -93 679 599 -80 679 607 -72
Source: Bank of Zambia
Table 40: Distribution of Staff
Office Permanent & Pensionable Staff Contract Staff Grand
Male Female Subtotal Male Female Subtotal Total
Lusaka 275 126 401 50 30 80 481
Ndola 76 37 113 10 3 13 126
Subtotal 351 163 514 60 33 93 607

Source: Bank of Zambia

8.1.2 Staff Movements

During the reviewed year, the Bank hired a total of 19 new employees on three-year fixed term contracts,
while 11 separations were recorded, resulting in a net staff increase of 8 (see Table 41).

Table 41: Staff Movements, 2007

MOVEMENT TYPE MONTH TOTAL
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Recruitments 0 1 5 3 1 1 2 0 0 0 6 0 19
Reinstatement 0 0 0 0 0 0 0 0 0 0 6 0 0
Total Inward Staff Movements 0 1 5 3 1 1 2 0 0 0 0 0 19
Dismissals 0 0 0 0 0 0 0 0 0 0 0 0 0
Resignations 1 1 0 3 0 0 0 3 0 0 0 0 8
Statutory Retirements 0 0 0 0 0 0 0 0 0 1 0 1 2
VESS 0 0 0 0 0 0 0 0 0 0 0 0 0
Death 0 0 0 0 0 1 0 0 0 0 0 0 1
Total Outward Staff Movements 1 1 0 3 0 1 0 3 0 1 0 1 11
Net Staff Movements -1 0 +5 0 +1 0 +2 -3 0 -1 +6 -1 +8

Source: Bank of Zambia
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8.1.3
8.1.3.1

8.1.3.2

8.1.3.3

8.1.3.4

8.1.3.5

8.1.4

Capacity Building Programmes
Talent Development and Nurturing

The Bank continued to provide talent capacity building programmes through scholarships, tuition and
paid study leave for staff to improve their proficiency using various institutions and the Bank's In-Service
Training Centre (ISTC). A total of 23 Bank employees completed various study programmes in 2007 (see
Table 42).

Table 42: Study Programmes, 2002 - 2007

YEAR TOTALS
PROGRAMME 2002 2003 2004 2005 2006 2007
PhD 0 1 0 1 2 3 7
Masters Qualifications; MBA, LLM, MSc etc 2 6 8 9 7 8 40
Bachelors Degrees in Laws, Banking & Financial Services, 0 2 4 2 1 3 12
Public Administration & Computing
Professional Qualifications; Chartered Financial Analyst, 0 4 1 0 1 1 7
Certified Internal Auditors & Association of Certified Chartered
Accountants
Diplomas in Business Management, Public Administration, 2 15 12 3 5 8 45
Treasury & International Banking, Computing, Banking,
Purchasing & Supply & accounting
TOTAL 4 28 25 15 16 23 111

Source: Bank of Zambia

Performance Management System

The Bank embarked on a project to revise its Performance Management System with the help of Messrs
P3 Africa Consultancy (Pty) Limited of South Africa in 2007.

University Chairs

The Bank of Zambia renewed the two Memoranda of Understanding (MoU) for another three years with
the University of Zambia (UNZA) and the Copperbelt University (CBU) for the continued provision of
financial support to the two institutions.

A notable change in the new MoUs was the provision of separate funding for research purposes. The
Bank also undertook to continue supporting the five outstanding students from each of the two faculties,
Economics at UNZA and Business Administration at CBU.

Library and Records Management

In order to enhance improved access to records and operational efficiency, the Bank procured an
Electronic Document Management System (EDMS) whose full implementation is scheduled for 2008.
The Bank also continued with the programme of Bank-wide centralisation of registries.

Organisation Development

The Bank continued to monitor and review its performance as contained in its 2004-2007 Strategic Plan.
With the support of local consultants and experts from the International Monetary Fund (IMF), the Bank
commenced the preparation of the 2008-2011 Strategic Plan.

Employee Relations

During the year, the industrial relations environment in the Bank remained harmonious despite some
difficulties which were experienced during the collective bargaining process. Management and the Bank
of Zambia branch of the Zambia Union of Financial Institutions and Allied Workers (ZUFIAW) declared a
collective dispute in October 2007 and, in line with the Law, appointed a Board of Conciliation to mediate
in the dispute. However, in the spirit of mutual understanding, management and the Union resolved to
engage in consultative talks which resulted in the eventual resolution of the dispute.
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8.1.5 Staff Welfare
8.1.5.1  Recreation

In the period under review, Management approved a rehabilitation plan of the Clubhouse in an effort to
raise the standard of the club to enhance staff interaction.

8.1.5.2  Health and Safety
8.1.5.2.1 Clean Work Environment Campaigns

In 2007, the Bank embarked on various programmes to improve its work environment and the
community it serves in line with the 'Keep Zambia Clean and Healthy campaign’.

8.1.5.2.2 Employee Health

Building on the gains made in previous years, sensitisation campaigns on HIV/AIDS were intensified in
2007. A total of 45 members of staff underwent Voluntary Counselling and Testing (VCT), indicating a
decline of 25% from the 2006 number of 60. The number of Staff and their dependants accessing
Antiretroviral drugs (ARVs) increased to 163 from 144 in 2006. The increase in people accessing ARVs
reflected a sustained effort by Management to encourage VCT among staff and their dependants (see

Table 43).
Table 43: Beneficiaries of VCT and/or Arts, 2000 - 2007

NUMBER OF BENEFICIARIES TOTALS
YEAR Staff Spouses Children
2000 2 0 0 2
2001 11 2 3 16
2002 20 13 2 35
2003 7 6 2 15
2004 59 30 11 100
2005 78 38 14 130
2006 81 46 17 144
2007 94 51 18 163 63

Source: Bank of Zambia

The downward trend in total deaths continued, indicative of the effectiveness of the interventions that
the Bank put in place to combat the HIV/AIDS scourge. As a result, during the period under review, the
Bank did not record any HIV/AIDS related deaths (see Chart 36).

Chart 36: Staff Mortality
Trend, 1992 - 2007
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8.2 Internal Audit

During 2007, the Bank, through internal audit activities continued with evaluations of the effectiveness
of internal controls over the accounting, operational and administrative functions of the Bank. The audits
were conducted in accordance with the International Standards for the Professional Practice of Internal
Auditing and Control Objectives for Information and related Technology (COBIT). In addition, the Bank
continued to use Computer Assisted Auditing Tools, namely, Auto Audit and Audit Command Language
(ACL) in undertaking its audit assignments.

In line with best practice, a full quality assessment was undertaken by PricewaterhouseCoopers on the
Bank's Internal Audit Services for the five year period up to December 2006. The assessment revealed
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that, overall, the Bank complied with the International Standards for the Professional Practice of Internal
Auditing as issued by the Institute of Internal Auditors (IIA) of the United States of America.

8.3 Finance
In 2007, the Bank continued to ensure sound budgetary and financial controls and prepared audited
financial statements for the year 2006 in line with International Financial Reporting Standards (IFRS).
The financial statements were approved by the Board in May 2007, well within the statutory
requirement of six months after the end of the financial year. Furthermore, the Bank continued to
maintain efficient and reliable receipts and payments systems to cater for the needs of internal and
external clients, such as, Government, commercial banks and suppliers of goods and services.

8.4 Bank Secretariat

During the review period, the Board of Directors held four regular and three special Board meetings at
which numerous important decisions were made. These included the following:

e Introduction of a Policy on Fixed Term Contracts;

e Introduction of the Whistleblower Policy;

e Re-aligning and increasing the membership of the Monetary Policy Advisory Committee (MPAC);
e Introduction of Staff Loan Facilitation from other financial institutions;

e Introduction of a Redundancy Policy for Management Staff; and

e Revisions to and reinstatement of the Voluntary Early Separation Scheme (VESS).

Building upon an exercise that commenced in 2005, the law review exercise gained particular
momentum in the year under review and resulted in the enactment of the National Payment Systems
Act. In addition, several Gazette notices prescribing certain regulatory requirements were issued in
accordance with the Bank of Zambia Act and the Banking and Financial Services Act. The Bank also
continued to actively participate in the SADC central bank governors' initiative to develop a model
central bank law for the region.

As part of its Corporate Social Responsibility programme, the Bank continued to be active in the
community by assisting needy institutions such as the University Teaching Hospital, Kalingalinga
Hospice, and other charitable organisations. The Bank also continued to maintain the Mukuyu
Slave Tree in Kabwe as partof the Tree's restoration and preservation.
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In 2007, the Bank working with other stakeholders hosted two international conferences themed;
Making Finance Work for Africa: Southern Africa Round-Table Discussion (7" -9" May 2007) and Central
Bank Independence: Does it Hurt the Treasury? ( 12" — 13" November 2007).

The Bank of Zambia continued to disseminate information to the public through several publications that
included the Monetary Policy Statement, Statistics Fortnightly, Quarterly Financial and Statistical Review,
and the ZAMBANKER. The dissemination was also done through the quarterly media briefs, media and
parliamentary seminars, and participation at the Zambia International Trade Fair, the Copperbelt Mining
and Commercial Show and the Agriculture and Commercial Show of Zambia.

The Governor, Dr Caleb M. Fundanga, was honoured with two international awards in 2007. In January
2007, he was given the Central Bank Governor of the Year for Africa and for the World AWARD by the
Financial Times. The event was held in Lusaka at State House and was officiated by His
Excellency the President Dr. Levy Mwanawasa Sc. The Governor was further honoured with the
African Governor ofthe Year Award by Standard Bankin October 2007 in Washington DC.

8.5 Information and Communications Technology

During 2007, the Bank continued with its program of implementing the Control Objectives for
Information and related Technologies (COBIT) as a framework for IT Governance. The development of
the COBIT framework was augmented by other industry standards such as the ISO 17799/27000,
Information Technology Infrastructure Library (ITIL) and the Project Management Institute (PMI)
standards on project management. As aresult of adopting these standards, the Bank conducted the first
ever partial disaster recovery test at its disaster recovery site.
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Further, the Bank undertook the following projects:

e Upgrading of the SWIFT infrastructure. Specifically, the SWIFTNet Phase 2 C1 infrastructure
upgrade was completed on the production, test and training and contingency environments;

e Implementation of the Encoder System for Cheque Clearing and Imaging at Regional Office. This
milestone ensured that the Bank had identical equipment at both locations thereby reducing support
related costs;

e Upgrading of the Reuters System from version 5.0 to 6.0 to improve efficiency in information
gathering and dissemination;

e Implementation of the Vehicle Fleet Management Systems on a centralised database system for the
Head and Regional Offices;

8.6 Security Activities

During the year, the Bank conducted counterfeit sensitisation workshops throughout the country. This
was aimed at raising awareness levels among the public on counterfeit matters.

8.7 Procurement and Maintenance

In 2007, the Bank of Zambia continued to implement the new “open floor concept”, which has several
advantages including efficient utilisation of space and accompanying improvements in office lighting
and air conditioning. The concept also improves the management of voice, data and power cables.
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Bank of Zambia

Directors' responsibilities in respect of the preparation of financial statements

The Bank's directors are responsible for the preparation and fair presentation of the financial statements, comprising
the balance sheet as at 31 December 2007, and the income statement, the statement of changes in equity and
statement of cash flows for the year then ended, and the notes to the financial statements, which include a summary of
significant accounting policies and other explanatory notes, in accordance with International Financial Reporting
Standards, and the Bank of Zambia Act, No. 43 of 1996.

The directors' responsibility includes: designing, implementing and maintaining internal controls relevant to the
preparation and fair presentation of these financial statements that are free from material misstatement, whether due to
fraud or error; selecting and applying appropriate accounting policies; and making accounting estimates that are
reasonable in the circumstances.

The directors have made an assessment of the Bank's ability to continue as a going concern and have no reason to
believe the Bank will not be a going concern in the year ahead.

Approval of the financial statements

The financial statements of the Bank as indicated above and set out on pages 70 to 105 were approved by the Board of
Directors on 29 May 2008 and signed on its behalf by:

.

Governor = "Director



M KPMG Zambia Telephone  +260 (21) 122 8874 - 77

Nkwazi House, Stand No. 25/26 +267 (97) 7740421
Corner Nkwazi/Cha Cha Cha Roads Fax +260 ((21)) 122 5903 / 122 8883
P O. Box 31014 E-mail info@kpmg.co.zm

Lusaka, Zambia

Independent auditor's report to the Members of Bank of Zambia
Report on the financial statements

We have audited the financial statements of the Bank of Zambia (“the Bank”) which comprise the balance sheet as at 31
December 2007, and the income statement, the statement of changes in equity and statement of cash flows for the year
then ended, and the notes to the financial statements, which include a summary of significant accounting policies and
other explanatory notes as set out on pages 74 to 105.

Directors' responsibility for the financial statements

The Bank's directors are responsible for the preparation and fair presentation of these financial statements in
accordance with International Financial Reporting Standards and the requirements of the Bank of Zambia Act, No. 43
of 1996. This responsibility includes: designing, implementing and maintaining internal control relevant to the
preparation and fair presentation of financial statements that are free from material misstatement, whether due to fraud
or error; selecting and applying appropriate accounting policies; and making accounting estimates that are
reasonable in the circumstances.

Auditor's responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our auditin
accordance with International Standards on Auditing. Those standards require that we comply with relevant ethical
requirements and plan and perform the audit to obtain reasonable assurance whether the financial statements are free
from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor's judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the
auditors consider internal controls relevant to the entity's preparation and fair presentation of the financial statements in
order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity's internal controls. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of the Bank of
Zambia as at 31 December 2007, and its financial performance and cash flows for the year then ended in accordance
with International Financial Reporting Standards and the requirements of the Bank of Zambia Act, No. 43 of 1996.

Report on other legal and regulatory requirements

We report that, in our opinion, proper books of account and other records relating to the Bank's accounts have been
keptin accordance with Section 25 (1) of the Bank of Zambia Act, No. 43 of 1996.

iy

KPMG
Chartered Accountants of Zambia

Hampande Hachongo 29 May 2008

Partner Lusaka, Zambia
KPMG Zambia, a partnership registered under the Zambian Business Names Act A list of the Partners is available
and a member firm of the KPMG network of independent member firms affiliated at the registered office.

with KPMG International, a Swiss cooperative.
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Bank of Zambia

Income statement
forthe year ended 31 December 2007

In millions of Zambian Kwacha

Note 2007 2006

(Restated)

Interest income 7 319,095 251,433
Interest expense 7 (84,008) (60,136)
Net interest income 235,087 191,297
Fee and commission income 8 35,135 26,282
Fee and commission expense 8 (80) (103)
Net fee and commission income 35,055 26,179
Net income from foreign exchange transactions 7,903 8,996
Other operating (expense)/income 9 (277,648) 531,304
(269,745) 540,300

Operating income 397 757,776
Net impairment (loss)/reversal on financial assets 10 (1,685) 5,413
Personnel expenses 11 (203,194) (186,713)
Depreciation and amortisation 26,27 (12,474) (14,921)
Other expenses 12 (87,334) (87,765)
70 (Loss)/profit for the year (304,290) 473,790

The notes on pages 74 to 105 form part of these financial statements.




Bank of Zambia
Balance sheet
as at 31 December 2007
In millions of Zambian Kwacha

Notes 2007 2006

(restated)

Assets
Domestic cash in hand 1,747 1,993
Foreign currency cash and bank accounts 14 4,145,314 3,107,405
IMF Subscriptions 15 3,085,870 2,219,656
Loans and advances 16 38,569 41,374
IMF funds receivable from Government 17 68,837 75,956
Held-to-maturity financial assets 18 1,963,491 1,950,308
Held-for-trading financial assets 20 - 1,906
Amounts due from closed banks 21 - -
Iltems in course of settlement 23 40,609 125,181
Other assets 24 5,508 6,041
Available-for-sale investments 25 2,786 2,839
Property, plant and equipment 26 184,466 183,401
Intangible assets 27 1,835 3,216
Total assets 9,539,032 7,719,276
Liabilities
Notes and coins in circulation 29 1,515,151 1,226,161
Foreign currency liabilities to other institutions 30 90,724 159,407
Foreign currency liabilities to IMF 31 334,023 149,765
Domestic currency liabilities to IMF 32 3,085,870 2,219,656
Deposits from the Government 33 1,951,177 1,100,531 71
Deposits from banks and other financial institutions 34 2,066,714 2,055,271
Other deposits 35 29,616 47,094
Provisions 36 4,000 2,890
Other liabilities 37 47,816 28,770
Employee benefits 38 - 11,500
Total liabilities 9,125,091 7,001,045
Equity
Capital 39 10,020 10,020
General reserve fund 40 42,490 42,490
SDR allocation 40 246,897 246,897
Property revaluation reserves 40 147,684 150,945
Retained earnings 40 (33,150) 267,879
Total equity 413,941 718,231
Total liabilities and equity 9,539,032 7,719,276

These financial statements were approved by the Board of Directors on 29 May 2008.

S

Governor Director

[

The notes on pages 74 to 105 form part of these financial statements.
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Bank of Zambia
Statement of Changes in Equity
for the year ended 31 December 2007
In millions of Zambian Kwacha

Share General SDR Property Retained Total

capital reserve allocation revaluation earnings
fund reserve
Balance at 1 January 2006 10,020 36,456 246,897 154,677 (203,113) 244,937
Net income recognised directly in equity:
- Reversal of revaluation surplus on land - - - (496) - (496)
Profit for the year as restated - - - - 473,790 473,790
Total recognised income and expense for the year
as restated - - - (496) 473,790 473,294
Transfer to General reserve fund from Retained
earnings - 6,034 - - (6,034) -
Amortisation of revaluation surplus relating to
properties - - - (3,236) 3,236 -
Balance at 31 December 2006 as restated 10,020 42,490 246,897 150,945 267,879 718,231
Balance at 31 December 2006 as previously reported 10,020 42,490 246,897 150,945 310,624 760,976
Prior year adjustment (Note 43) - - - - 42,745 42,745
Balance at 31 December 2006 as restated 10,020 42,490 246,897 150,945 267,879 718,231
Balance at 1 January 2007 10,020 42,490 246,897 150,945 267,879 718,231
Net income recognised directly in equity:
72 Amortisation of revaluation surplus relating to

properties - - - (3,261) 3,261 -
Loss for the year - - - - (304,290) (304,290)
Total recognised income and expense for the year
as restated - - - (3,261) 301,029 (304,290)
Balance at 31 December 2007 10,020 42,490 246,897 147,684  (33,150) 413,941

The notes on pages 74 to 105 form part of these financial statements.




Bank of Zambia
Statement of cash flows
forthe year ended 31 December 2007
In millions of Zambian Kwacha
Notes 2007 2006

Cash flows from operating activities
(Loss)/profit for the year (304,290) 473,790
Adjustment for:
- Depreciation/amortisation 26,27 12,474 14,921
- Dividends received (152) (105)
- Profit on disposal of property, plant and equipment (1,163) (122)
- Impairment loss on available-for-sale investments 53 -
- Impairment loss on other assets 2,022 (7,534)
- Impairment loss on amounts due from closed banks (390) 2,121
- Movement in provisions during the year 36 1,110 3,067
- Reversal of revaluation on land - (496)
- Property, plant and equipment adjustments 88 900

(290,248) 486,542
Changes in operating assets and liabilities
Change in IMF subscription (866,214) (1,259,659)
Change in loans and advances 2,805 286,507
Change in IMF funds receivable from Government 7,119 2,018,485
Change in held-to-maturity financial assets (13,183) (299,778)
Change in held-for-trading financial assets 1,906 (1,828)
Change in amounts due from closed banks 390 2,170
Change in items in course of settlement 84,572 (38,543)
Change in available-for-sale investments - -
Change in other assets (1,489) 6,740
Change in notes and coins in circulation 288,990 261,777 73
Change in foreign currency liabilities to other institutions (68,683) (150,159)
Change in foreign currency liabilities to IMF 184,258 (1,944,676)
Change in domestic currency liabilities to IMF 866,214 1,259,659
Change in deposits from the Government 850,646 234,290
Change in deposits from banks and other financial institutions 11,443 750,728
Change in other deposits (17,478) 44,983
Change in employee benefits (11,500) 11,500
Change in other liabilities 19,046 (24,740)

1,048,594 1,643,998
Dividends received 152 105
Net cash generated from operating activities 1,048,746 1,644,103
Cash flows from investing activities
Purchase of property, plant and equipment and intangible assets 26,27 (12,325) (10,313)
Proceeds from sale of property, plant and equipment 1,242 146
Net cash out flows from investing activities (11,083) (10,167)
Net change in cash and cash equivalents 1,037,663 1,633,936
Cash and cash equivalents at the beginning of year 3,109,398 1,475,462
Cash and cash equivalents at the end of the year 4,147,061 3,109,398
Cash and cash equivalents at the end of the year comprise of:
Domestic cash in hand 1,747 1,993
Foreign currency cash and bank accounts 4,145,314 3,107,405

4,147,061 3,109,398

The notes on pages 74 to 105 form part of these financial statements.
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Bank of Zambia

Notes to the financial statement
for the year ended 31 December 2007

1 Principal activity

The Bank of Zambia's (the “Bank” or “BoZ”) principal activity, which is governed by the provisions of the Bank of Zambia Act
No. 43 of 1996, is central banking and its related activities.

2 Basis of preparation of financial statements
(a) Statementof compliance
These financial statements have been prepared in accordance with the International Financial Reporting Standards and
comply with the requirements of the BoZ Act No. 43 of 1996. In preparing these financial statements, the Bank has not
early adopted applicable amendments and interpretations to published standards that are effective on 1 January 2008 or
later (referto note 6).
(b) Basis of measurement

The financial statements have been prepared on the historical cost convention except for the following:

@ Financial instruments at fair value through profit and loss are measured at fair value.
o Available-for-sale financial assets are measured at fair value except where fair value cannot be determined.

(c) Functional and presentation currency

These financial statements are presented in Zambian Kwacha, which is the Bank's functional and presentation currency.
Except where indicated financial information presented in Kwacha has been rounded to nearest million.

3 Significant accounting policies

The accounting policies set out below have been applied consistently to both periods presented in these financial statements.

74 (a) Interestincome and expense

Interest income includes interest earned on fixed income investment securities, income on foreign currency dealings,
accrued discounts on treasury bills, interest from advances to financial institutions. Interest income and expense are
recognised in the income statement using the effective interest method. The effective interest rate is the rate that exactly
discounts the estimated future cash payments and receipts through the expected life of the financial asset or liability (or,
where appropriate, a shorter period) to the carrying amount of the financial asset or liability. The effective interest rate is
established oninitial recognition of the financial asset and liability and is not revised subsequently.

The calculation of the effective interest rate includes all fees paid or received transaction costs, and discounts or
premiums that are an integral part of the effective interest rate. Transaction costs are incremental costs that are directly
attributable to the acquisition, issue or disposal of a financial asset or liability.

Where the financial assets have beenimpaired, recognition of interestincome is suspended.

(b) Fee and commissionincome

~

Fee and commission income, including account servicing fees, supervision fees, licensing and registration fees, are
recognised as the related services are performed.

Other fee and commission expense relate mainly to transaction and service fees on foreign currency transactions, which
are expensed as the services are received.

(c

~

Other operating income

Other operating income comprises gains less losses related to financial and non-financial assets and liabilities, and
includes all realised and unrealised fair value changes on financial assets and liabilities at fair value through profit and
loss, dividends received and foreign exchange differences.

Other income is recognised in the period in which it is earned and when it is probable that economic benefits will flow to
the Bank on accrual basis, except for dividend income from available for sale investments which is accounted for in the
income statement as otherincome when the right to receive paymentis established.




FINANCIAL STATEMENTS

Bank of Zambia

Notes for the year ended 31 December 2007 (continued)

3 Significant accounting policies (continued)

)]

(e

~

(U]

Impairment of financial assets

The Bank assesses at each balance sheet date whether there is objective evidence that a financial asset or group of
financial assets not carried at fair value through profit or loss are impaired. A financial asset or a group of financial assets is
impaired and impairment losses are incurred if, and only if, there is objective evidence of impairment as a result of one or
more events that occurred after the initial recognition of the asset (a 'loss event') and that loss event (or events) has an
impact on the estimated future cash flows of the financial asset or group of financial assets that can be reliably estimated.
Objective evidence that a financial asset or group of assets is impaired includes observable data that comes to the
attention of the Bank about the loss events.

The Bank first assesses whether objective evidence of impairment exists individually for financial assets that are
individually significant, and individually or collectively for financial assets that are not individually significant. If the Bank
determines that no objective evidence of impairment exists for an individually assessed financial asset, whether
significant or not, it includes the asset in a group of financial assets with similar credit risk characteristics and collectively
assesses them forimpairment. Assets that are individually assessed forimpairment and for which an impairmentloss is or
continues to be recognised are notincluded in a collective assessment of impairment.

Obijective evidence that financial assets are impaired can include default or delinquency by a borrower, restructuring of a
loan or advance by the Bank on terms that the Bank would not otherwise consider, indications that a borrower or issuer will
enter bankruptcy, the disappearance of an active market for a security, or other observable data relating to a group of
assets such as adverse changes in the payment status of borrowers or debt issuers in that group, or economic conditions
that correlate with defaults in the group of assets.

If there is objective evidence that an impairment loss on financial assets carried at amortised cost has been incurred, the
amount of the loss is measured as the difference between the asset's carrying amount and the present value of estimated
future cash flows (excluding future credit losses that have not been incurred) discounted at the financial asset's original
effective interest rate. The carrying amount of the asset is reduced through the use of an allowance account and the
amount ofthe loss is recognised in the income statement.

When a loan is uncollectible, it is impaired. Such loans are written off after all the necessary procedures have been
completed and the amount of the loss has been determined. Subsequent recoveries of amounts previously written off are
recognised in the income statement. If, in a subsequent period, the amount of the impairment loss decreases and the
decrease can be related objectively to an event occurring after the impairment was recognised the previously recognised
impairment loss is reversed by adjusting the allowance account. The amount of the reversal is recognised in the income
statement.

Impairment losses on available-for-sale investment securities are recognised by transferring the difference between the
amortised acquisition cost and current fair value out of equity to profit or loss. Reversals of impairment loss on available-
for-sale equity instruments are recognised directly in equity. Subsequent reversals of impairment losses on available-for
sale debt securities are reversed through the income statement.

Foreign currencies

Transactions in foreign currencies are translated to the Bank's functional currency at exchange rates at the dates of the
transactions. Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated to the
Bank's functional currency at the foreign exchange rate ruling at that date. The foreign currency gain or loss on monetary
items is the difference between amortised cost in the functional currency at the beginning of the period, adjusted for
effective interest and payments during the period, and the amortised cost in foreign currency translated at the exchange
rate at the end of the period. Non-monetary assets and liabilities denominated in foreign currencies, which are stated at
historical cost, are translated at the foreign exchange rate ruling at the date of the transaction. Non-monetary assets and
liabilities denominated in foreign currencies that are measured at fair value are translated to the functional currency at the
foreign exchange rates ruling at the dates that the fair values were determined. Foreign exchange differences arising on
translation are recognised in the income statement, except for differences arising on the translation of available for sale
equity instruments.

Financial instruments
(i) Classification

Management determines the appropriate classification for financial instruments on initial recognition of the financial
assets and financial liabilities. Financial instruments of the Bank are classified as follows:

75
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Bank of Zambia

Notes for the year ended 31 December 2007 (continued)

3 Significant accounting policies (continued)
(f) Financial instruments (continued)
(i) Classification (continued)
Financial assets
Loans and receivables
The Bank has classified the following financial assets as loans and receivables:

Domestic cashin hand;

Foreign currency cash and bank balances;
IMF subscriptions;

Loans and advances;

IMF funds receivable from Government;
Amounts due from closed banks;

ltems in course of settlement; and

Other assets.

Held -for- trading

The Bank has classified all treasury bills as financial assets held-for-trading except for the treasury bills arising from
the November 2006 conversion of a portion of the GRZ consolidated bond and the staff savings treasury bills.

Held-to-Maturity

The Bank has classified the following financial assets as held to maturity:
e GRZconsolidated bond;

76 e Other GRZ securities; and

o Staffsavingstreasury bills.

Available- for- sale
The Bank's equity investments are considered to be available for sale financial assets.

Financial liabilities

The Bank has classified the following as other financial liabilities stated at amortised cost:

Notes and coins in circulation;

Foreign currency liabilities to other institutions;

Foreign currency liabilities to IMF;

Domestic currency liabilities to IMF

Deposits from the GRZ;

Deposits from banks and other financial institutions; and
Other deposits.

(ii) Recognition

The Bank recognises financial assets which are classified as held-for-trading and available for sale and financial
liabilities on the date the Bank becomes party to the contractual provisions of the financial instrument and applies
trade date accounting for “regular way” purchases and sales. From this date any gains or losses arising from
changes in fair value of the assets are recognised. Held-to-maturity securities, loans and advances and other
financial liabilities are recognised on the day they are transferred to the Bank or the date they are originated.

(iii) Measurement
Financial instruments are measured initially at fair value. However for financial instruments not at fair value through

profit or loss, such instruments are measured initially at fair value plus any directly attributable transaction costs.
Subsequent to initial recognition financial assets and financial liabilities are measured as described below:
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Bank of Zambia

Notes for the year ended 31 December 2007 (continued)

3 Significant accounting policies (continued)
(f) Financial instruments (continued)
(iii) Measurement (continued)
Held-to-maturity investments

If the Bank has the positive intent and ability to hold debt securities to maturity, then they are classified as held-to-
maturity. Held-to-maturity investments are measured at amortised cost using the effective interest method, less any
impairmentlosses.

Available-for-sale financial assets

The Bank's investments in equity securities are classified as available-for-sale financial assets. Subsequent to initial
recognition, they are measured at fair value and changes therein, other than impairment losses, and foreign
exchange gains and losses on available-for-sale monetary items, are recognised directly in equity. When an
investment is derecognised, the cumulative gain orloss in equity is transferred to profit or loss.

Investments at fair value through profit or loss

An instrument is classified as at fair value through profit or loss if it is held for trading or is designated as such upon
initial recognition. Financial instruments are designated at fair value through profit or loss if the Bank manages such
investments and makes purchase and sale decisions based on their fair value or if it eliminates or significantly reduces
measurement or recognition inconsistency. Upon initial recognition, attributable transaction costs are recognised in
profit or loss when incurred. Financial instruments at fair value through profit or loss are measured at fair value, and
changes therein are recognised in profit or loss.

Other financial instruments

All other non-derivative financial instruments are measured at amortised cost using the effective interest method, less

any impairment losses. 77

The amortised cost of a financial asset or liability is the amount at which the financial asset or liability is measured at
initial recognition, minus principal repayments, plus or minus the cumulative amortisation using the effective interest
method of any difference between the initial amount recognised and the maturity amount, minus any reduction for
impairment.

Unquoted equity instruments whose fair value cannot be reliably measured are carried at cost.

Fair value is the amount for which an asset could be exchanged or a liability settled in an arms length transaction
between knowledgeable willing parties, other than in a forced sale or liquidation, and is best evidenced by a quoted
market price, where one exists. The estimated fair values of financial instruments have been determined by the Bank
using available market information and appropriate valuation methodologies. However, judgement is necessarily
required to interpret market data to estimate fair values. Accordingly, the estimates are not necessarily indicative of
the amounts the Bank could realise in a current market exchange.

(iv) De-recognition

The Bank de-recognises financial assets or a portion thereof when the contractual rights to the cash flows from the
asset expire, or it transfers the rights to receive the contractual cash flows on the financial asset in a transaction in
which substantially all the risks and rewards of ownership of the financial asset are transferred.

A financial liability is de-recognised when the Bank's contractual obligations have been discharged, cancelled or
expired.

(v) Offsetting

The Bank offsets financial assets and liabilities and presents the net amount in the balance sheet when and only
when, there is alegally enforceable right to offset the recognised amounts and there is an intention either to settle on a
net basis or to realise the asset and settle the liability simultaneously. Income and expenses are presented on a net
basis only when permitted by the accounting standards or for gains and losses, arising from a group of similar
transactions such as the Bank's trading activity.
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Bank of Zambia

Notes for the year ended 31 December 2007 (continued)

3 Significant accounting policies (continued)
(g) Property, plant and equipment
(i) Recognition and measurement

Property, which comprises offices and residential buildings, is measured at revalued amount less accumulated
depreciation and impairment losses. Other items included in property, plant and equipment are measured at cost
less accumulated depreciation and impairment losses. Cost includes expenditures that are directly attributable to the
acquisition of the asset. Purchased software that is integral to the functionality of the related equipment is capitalised
as part of that equipment.

When parts of an item of property or equipment have different useful lives, they are accounted for as separate items
(major components) of property and equipment.

(ii) Subsequent costs
The cost of replacing part of an item of property, plant and equipment is recognised in the item's carrying amount only
when it is probable that future economic benefits associated with the item will flow to the Bank and the cost of the item
can be measured reliably. The costs of day-to-day servicing of property, plant and equipment are charged to the
income statement during the financial period in which they are incurred.

(iii) Depreciation
Depreciation is recognised in the income statement on a straight-line basis over the estimated useful lives of each part
of anitem of property, plant and equipment to write off the depreciable amount of the various assets over the period of

their expected useful lives

The depreciation rates for the current and comparative period are as follows:

Leasehold buildings 2%
78 Fixtures and fittings 4%
Plantand machinery 5%
Furniture and furnishings 10%
Integrated security system 10%
Security and other equipment 20%
Motor vehicles 25%
Computer equipment  -hardware 25%
- software 33.3%
Office equipment 33.3%

The assets' residual values, depreciation methods and useful lives are reviewed, and adjusted if appropriate, at each
balance sheet date.

(iv) Capital work-in-progress

Capital work-in-progress represents assets in the course of development, which at balance sheet date would not
have been broughtto use. No depreciation is charged on capital work-in-progress.

(h) Intangible assets-Computer software
Computer software acquired by the Bank is capitalised on the basis of the costs incurred to acquire and bring to use the
specific software. These costs are amortised through the income statement on a straight-line basis over the estimated
useful lives of the software, from the date that it is available for use. The current estimated useful life of the software is three
years. All other expenditure on computer software, such as licence fees, is expensed as incurred.

(i) Land

Land is held on lease from the GRZ for a maximum period of 99 years. The prepaid lease rentals made at inception are
insignificant and therefore not separated from the carrying value of the buildings.
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Notes for the year ended 31 December 2007 (continued)

3 Significant accounting policies (continued)

(j) Revaluation surplus

(k

U]

<

The surplus arising on revaluation of property is credited to the revaluation reserve. A transfer, reflecting the portion of
revaluation realized through use, is made from this reserve to the retained earnings for each year equivalent to the
difference between the actual depreciation charge for the year based on revalued carrying amount and the depreciation
charge based on original costs.

Office stationery and other consumables

Office stationery and other consumables are included in other assets. These consumables represent bulk purchases and
are held for consumption over more than one financial year.

Impairment of non-financial assets

The carrying amounts of the Bank's non-financial assets that are subject to depreciation and amortisation are reviewed at
each reporting date to determine whether there is any indication of impairment. If any such indication exists, then the
asset's recoverable amount is estimated. An asset's carrying amount is written down immediately to its recoverable
amount if the asset's carrying amount is greater than its estimated recoverable amount. The recoverable amount is the
higher of the asset's fair value less costs to sell and value in use. In assessing value in use, the estimated future cash flows
are discounted to their present value using a discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset.

Impairment losses are recognised in the income statement.

Impairment losses recognised in prior periods are assessed at each reporting date for any indications that the loss has
decreased or no longer exists. An impairment loss is reversed if there has been a change in the estimates used to
determine the recoverable amount. An impairment loss is reversed only to the extent that the asset's carrying amount
does not exceed the carrying amount that would have been determined, net of depreciation or amortisation if no
impairmentloss had been recognised.

(m) Provisions

Provisions are recognised when the Bank has a present legal or constructive obligation as a result of past events for which
it is probable that an out-flow of resources embodying economic benefits will be required to settle the obligation, and a
reliable estimate of the amount of the obligation can be made. Provisions are determined by discounting the expected
future cash flows at a rate that reflects current market assessments of the time value of money and, where appropriate, the
risks specific to the liability.

(n) Retirement benefits

The Bank maintains a defined benefit scheme to provide retirement benefits to employees. The calculation of the
obligation is performed by qualified actuaries. The method used in the last valuation was the attained age method. The
defined benefit scheme is actuarially valued at intervals of not more than three years. Funding shortfalls arising in the
defined benefit scheme are met through lump sum payments or increased future contributions and other methods as
may be deemed fit by the board of trustees.

The Bank also provides for retirement benefits for all permanent employees as provided for in Statutory Instrument No.
119. On 1 February 2000, the National Pension Authority (NAPSA) also came into effect. Membership with the exception
of expatriate employees is compulsory and monthly contributions by both employer and employees are made.

Gratuity and leave days are accrued as per provisions of contracts of employment. A provision is made of the estimated
liability as a result of services received.

(o) Cash and cash equivalents

Cash and cash equivalents comprise cash in hand, balances with other central banks and amounts due from other banks
that are held for the purpose of meeting short-term commitments and have less than three months' maturity from the date
of acquisition.
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Notes for the year ended 31 December 2007 (continued)

3 Significant accounting policies (continued)
(p) Transactions with the International Monetary Fund ("IMF")

The Bank is the Government's authorized agent for all transactions with the IMF and is required to record all transactions
between the IMF and the Government in its books as per guidelines from the IMF. The Bank therefore maintains different
accounts of the IMF namely, the IMF Subscriptions, Securities account, IMF No. 1 and No. 2 accounts.

The IMF Subscriptions account represents the Government's subscription to the IMF Quota and is reported as an asset
under the heading IMF Subscription. This Quota is represented by the IMF Securities, IMF No1 and No2 accounts which
appear in the books of the Bank under the heading “Domestic currency liabilities to IMF”.

The Quota s fixed in SDR's and may be increased by the IMF. Any increase in the quota is subscribed in local currency by
way of non-negotiable, non-interest bearing securities issued by Government in favour of the IMF, which are repayable on
demand. There is also a possibility that the increase in the quota maybe subscribed in any freely convertible currency, of
which the value of the portion payable would be debited to the account of Government maintained with the Bank.

The Bank revalues IMF accounts in its balance sheet in accordance with the practices of the IMF's Treasury Department.
In general, the revaluation is effected annually. Any increase in value is paid by the issue of securities as stated above
while any decrease in value is effected by the cancellation of securities already in issue. These securities are lodged with
the Bank acting as custodian and are kept in physical form as certificates at the Bank and they form part of the records of
the Government.

4 Risk management policies
(a) Overview

In its ordinary operations, the Bank is exposed to various financial and operational risks, which if not prudently managed
may have adverse effects on the attainment of the Bank's strategic objectives. The identified risks are monitored and
managed according to an existing and elaborate internal control framework. To underscore the importance of risk
80 management in the Bank a risk management unit was created by management in November 2004 and in February 2007,
the Board approved the transformation of the unit into the Risk Management Department whose role is to co-ordinate the

Bank-wide framework for risk management and establish risk standards and management strategies for the
management and mitigation of risks.

The Audit and Finance Committee of the Board oversees how management monitors compliance with the Bank's risk
management policies and procedures and reviews the adequacy of the risk management framework in relation to the
risks faced by the Bank. The Audit and Finance Committee is assisted in its oversight role by Internal Audit. Internal Audit
department undertakes both regular and ad hoc reviews of risk management controls and procedures, the results of
which are reported to the Audit and Finance Committee.

The Board of Directors has ultimate responsibility for ensuring that sound risk management practices are in place that
enable the Bank efficiently and effectively meet its objectives. The approach of the Board is to ensure the following
conditions are enhanced:

i) A business continuity strategy is in place to ensure continuity of mission critical activities in an event of a major
distater.

ii) Active Board and senior management oversight. Management maintains an interest in the operations and ensures
appropriate intervention is available for identified risks.

iiy Implementation of adequate policies, guidelines and procedures. The existing policies, procedures and guidelines
are reviewed and communicated to relevant users to maintain their relevance.

iiiy Maintain risk identification, measurement, treatment and monitoring as well as control systems. Management reviews
risk management strategies and ensures that they remain relevant.

iv) Adequate internal controls. Improved internal control structures and culture emphasizing the highest level of ethical
conduct have beenimplemented to ensure safe and sound practices.

v) Correction of deficiencies. The Bank has implemented a transparent system of reporting control weaknesses and
following up on corrective measures.
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Notes for the year ended 31 December 2007 (continued)

4 Risk management policies (continued)
The following is the current exposure to the risks identified:
(b) Creditrisk

Credit risk is the risk of financial loss to the Bank if a customer or counterparty to a financial instrument fails to meet its
obligations and arises principally from the Bank's receivables from staff, Government and investment securities.

The Bank has two major committees that deal with credit risk. The Investment Committee deals with risk arising from
foreign currency denominated deposits while the Finance and Budget Committee handles risks arising from all other
assets. The details of policy and guidelines are passed on to relevant heads of departments to implement on a day-to-day
basis.
The majorissues covered in the credit risk assessment include establishing criteria to determine choice of counter parties
to deal with, limiting exposure to a single counter party, reviewing collectabilitiy of receivables and determining
appropriate credit policies.
The Bank is exposed to varying degrees of credit risk, in the following significant concentrations:
(i) Governmentbonds and treasury bills

The directors believe the credit risk of such instruments is low due to the fact that they are issued by the GRZ.

(i) Equity investments

In the opinion of the directors the credit risk of such instruments is low in the light of the organizations involved which
are supported by governments.

(iii) Fixed term deposits

81
The directors believe that the credit risk of such instruments is also low as the policy is to deal with only triple A rated

institutions.

(iv) Loans to the GRZ

In the opinion of the directors the credit risk is low as such lending is advanced to Government, which is considered
risk free.

(v) Loansto Commercial Banks

The Bank had no collateral recorded over loans and advances to closed commercial banks. Securities maybe held as
collateral in reverse repurchases with operating commercial banks, however no such collateral was held as at 31
December 2007 and 2006.

(vi) Staffloans

The credit risk on staff housing loans is mitigated by security over property and mortgage protection insurance. The
risk on other staff loans is mitigated by security in the form of terminal benefits payments.

The Bank holds collateral against some staff loans and advances to former and serving staff in form of mortgage
interest over property and endorsement of the Bank's interest in motor vehicle documents oftitle. Estimates of the fair
values of the securities are based on the value of collateral assessed at the time of borrowing, and generally are not
updated except when aloanis individually assessed as impaired.
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4 Risk management policies (continued)
(b) Credit risk (continued)
(vi) Staff loans (continued)

An estimate of the fair value of collateral held against staff loans is shown below:

Loans and advances Other assets
(Note 16) (Note 24)

2007 2006 2007 2006
Against past due but not impaired
- Property - b 778 778
- Motor vehicles - - - -
- Other - - - -
Against neither past due nor impaired
- Property 18,372 18,364 - -
- Motor vehicles 7,617 8,203 - -
- Gratuity and leave days 9,980 7,734 - -

35,969 34,301 778 778

The policy for disposing of the properties and other assets held as collateral provides for sale at competitive market
prices to ensure the Bank suffers no loss or minimal loss.

The Bank monitors concentration of credit risk by the nature of the financial assets. An analysis of the concentration of

82 creditrisk at the reporting date on staff loans and other receivables is shown below:
Loans and advances Sundry receivables
(Note 16) (Note 24)
2007 2006 2007 2006
Carrying amount 38,569 41,374 6,542 4,998

Concentration by nature

- House loans 18,695 19,598 - -
- Motor vehicle loans 9,573 10,509 - -
- Multi-purpose loans 6,231 4,581 - -
- Personal loans 1,744 4,394 - -
- Other loans 2,326 2,292 - -
- Former staff loans - - 2,962 2,098
- Other - - 3,580 2,900

38,569 41,374 6,542 4,998
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4 Risk management policies (continued)
(c) Operational risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the Bank's
processes, personnel, technology and infrastructure, and from external factors other than credit, market and liquidity
risks such as those arising from legal and regulatory requirements and generally accepted standards of corporate
behaviour.

To manage this risk the Bank ensures that all policies, procedures, authorization limits and approval frameworks are
properly documented in the operational manuals for each department within the Bank and updated frequently to take
account of the changes to internal controls, procedures and limits. The Bank, through its training and management
standards and procedures, aims to develop a disciplined and constructive control environment in which all employees
understand their roles and obligations. In addition, the Bank has put in place a succession planning to attract and retain
staff with vast banking and economic expertise.

(d) Liquidity risk

This is the risk of being unable to meet financial commitments or payments at the correct time, place and in the required
currency. The Bank as a central bank does not face Zambian Kwacha liquidity risks.

In the context of foreign reserves management, the Bank's investment strategy ensures the portfolio of foreign reserves is
sufficiently liquid to meet external debt financing, Government imports and interventions in foreign exchange market
when need arises. The Bank maintains a portfolio of highly marketable foreign currency assets that can easily be
liquidated in the event of unforeseen interruption or unusual demand for cash flows.

The following table provides an analysis of the financial assets and liabilities of the Bank into relevant maturity groups
based on the remaining period to repayment from 31 December 2007.

Due Due
between Total 83

Due within 3 3-12  between Dueafter5 Carrying
31 December 2007 On demand months Months 1 5 years Years Amounts
Non-derivative liabilities
Notes and coins in circulation 1,515,151 - - - - 1,515,151
Foreign currency liabilities to other institutions 90,724 - - - - 90,724
Foreign currency liabilities to IMF 334,023 - - - - 334,023
Domestic currency liabilities to IMF 3,085,870 - - - - 3,085,870
Deposits from the Government 1,951,177 - - - - 1,951,177
Deposits from banks and other financial institutions 2,066,714 - - - - 2,066,714
Other deposits 29,616 - - - - 29,616
Other liabilities - - 47,816 - - 47,816
Total non-derivative liabilities 9,073,275 - 47,816 - - 9,121,091

At 31 December 2006

Non-derivatives liabilities
Total non-derivative liabilities 6,910,791 - 75,864 - - 6,986,655
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4 Risk management policies (continued)
(e) Marketrisk

Market risk is the risk that changes in market prices, such as interest rates, equity prices and foreign exchange rates and
credit spreads will affect the Bank's income or the value of its holding of financial instruments.

The Bank sets its strategy and tactics on the level of market risk that is acceptable and how it would be managed through
the Investment Committee. The major thrust of the strategy has been to achieve a sufficiently diversified portfolio of
foreign currency investments to reduce currency risk and induce adequate returns.

(f) Currency risk

Currency risk is the risk of adverse movements in exchange rates that will result in a decrease in the value of foreign
exchange assets or anincrease in the value of foreign currency liabilities.

The Bank's liabilities are predominately held in Kwacha, while the foreign currency assets have been increasing, resulting
in large exposure to foreign exchange risk. This position coupled with substantial exchange rate fluctuations is primarily
responsible for the Bank recording large realized and unrealized exchange gains/ (losses) over the years. The Bank is
exposed to foreign exchange risk arising from various currency exposures primarily with respect to the US Dollar, British
Pound and Euro. The Investment Committee is responsible for making investment decisions that ensure maximum
utilization of foreign reserves at minimal risk.

The Bank as a central bank by nature holds a net asset position in its foreign currency balances. Management has
mandated the Investment Committee to employ appropriate strategies and methods to minimise the eminent currency
risk. Notable among useful tools used by the Investment Committee is the currency mix benchmark, which ensures that
the foreign currency assets that are held correspond to currencies that are frequently used for settlement of Government
and other foreign denominated obligations. All benchmarks set by the Committee are reviewed regularly to ensure that
they remain relevant.

84 The Bank takes on exposure to effects of fluctuations in the prevailing foreign currency exchange rates on its financial
position and cash flows and the net exposure expressed in Kwacha as at 31 December 2007 was as shown in the table
below.

uUsbD GBP EUR SDR Other Total

At 31 December 2007 Kwacha

Foreign currency assets

Foreign currency cash and bank accounts 2,431,110 678,021 998,665 37,400 118 4,145,314
IMF Subscriptions - - - 3,085,870 - 3,085,870
Total foreign currency assets 2,431,110 678,021 998,665 3,123,270 118 7,231,184
Foreign currency liabilities

Foreign currency liabilities to other institutions (8,970) - (51,918) (29,836) - (90,724)
Foreign currency liabilities to IMF - - - (334,023) - (334,023)
Total foreign currency liabilities (8,970) - (51,918) (363,859) - (424,747)
Net exposure 2007 2,422,140 678,021 946,747 2,759,411 118 6,806,437
At 31 December 2006

Total foreign currency assets 1,855,541 421,915 770,806 2,278,781 18 5,327,061
Total foreign currency liabilities (116,805) - (28,018) (169,349) - (309,172)
Net exposure 2006 1,738,736 421,915 747,788 2,109,432 18 5,017,889
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4 Risk management policies (continued)
(f) Currency risk (continued)

The following are the reporting date exchange rates for the significant currencies applied during the year:

Reporting date

Spot rate
2007 2006
ZMK ZMK
USD1 3,843.89  4,405.56
GBP 1 7,644.32 8,637.55
EUR1 5,579.76  5,803.45

Foreign currency sensitivity

The following table illustrates a 12 percent strengthing of the Kwacha against the relevant foreign currencies. 12 percentis
based on observable trends, presented to key management personnel, in the value of Kwacha to major foreign
currencies. The sensitivity analysis includes only foreign currency denominated monetary items outstanding at reporting
date and adjusts their translation for a 12 percent change in foreign currency rates. This analysis assumes all other
variables, in particular interest rates remain constant. The analysis is performed on the same basis for 2006.

Effectin millions of Kwacha Income
Equity statement
31 December 2007
uUsD (290,657) (290,657)
GBP (81,400)  (81,400) 85
EUR (113,609) (113,609)
Total (485,666) (485,666)
31 December 2006
uUsSD (208,648) (208,648)
GBP (50,630)  (50,630)
EUR (89,734)  (89,734)
Total (349,012) (349,012)

A 12 percent weakenining of the Kwacha against the above currencies at 31 December would have had an equal but
opposite effect to the amounts shown above.

Interest rate risk

~

(g9

Interest rate risk is the risk that the fair value of a financial instrument or the future cash flows will fluctuate due to changes
inmarket interest rates.

The Bank takes on exposure to the effects of fluctuations in the prevailing levels of market interest rates on its financial
position and cash flows. Interestmargins may increase as a result of such changes but may reduce or create losses inthe
event that unexpected movements arise. The Board of Directors approves levels of borrowing and lending that are
appropriate for the Bank to meet its objective of maintaining price stability at reasonable cost.

Foreign currency deposits are subject to floating interest rates. Interest rate changes threaten levels of income and
expected cash flows. The Bank holds a net asset position of foreign exchange reserves and interest income far outweighs
interest charges on domestic borrowing and staff savings.

Substantial liabilities including currency in circulation and balances for commercial banks and Government ministries
attract no interest.
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4 Risk management policies (continued)
(9) Interestrate risk (continued)

Foreign currency deposits are the major source of interest rate risk for the Bank. Management has established
information systems that assist in monitoring changes in the interest variables and other related information to ensure the
Bank is in a better position to respond or take proactive action to meet challenges or opportunities as they arise.
Management has also set performance benchmarks for income to arise from foreign currency deposits that are evaluated
monthly through the Finance and Budget Committee and the Executive Committee. The Board reviews the performance
against budget on a quarterly basis.

The following table shows the extent to which the Bank's interest rate exposures on assets and liabilities are matched.
Items are allocated to time bands by reference to the earlier of the next contractual interest rate repricing date or maturity
date. The Bank's exposure to interest rate risk is low and in compliance with the principle pursued by the Bank of ensuring
safety and liquidity in the management of financial affairs.

Between 3
At 31 December 2007 Lessthan 3 months and Non interest
months one year Over 1 year bearing Total
Assets
Domestic cash in hand - - - 1,747 1,747
Foreign currency cash and bank accounts 4,144,309 - - 1,005 4,145,314
IMF Subscriptions - - - 3,085,870 3,085,870
Loans and advances - - 38,323 246 38,569
IMF funds receivable from Government - - - 68,837 68,837
Held-to-maturity financial assets - 4,442 1,959,049 - 1,963,491
Available-for-sale investments - - - 2,786 2,786
ltems in course of settlement - - - 40,609 40,609
86 Other assets - - - 5,508 5,508
Total financial assets 4,144,309 4,442 1,997,372 3,206,608 9,352,731
Liabilities
Notes and coins in circulation - - - 1,515,151 1,515,151
Foreign currency liabilities to other institutions - - - 90,724 90,724
Foreign currency liabilities to IMF - - - 334,023 334,023
Domestic currency liabilities to IMF - - - 3,085870 3,085,870
Deposits from the Government - - - 1,951,177 1,951,177
Deposits from banks and other financial institutions 2,066,714 - - - 2,066,714
Other deposits - - - 29,616 29,616
Other liabilities - - - 47,816 47,816
Total financial liabilities 2,066,714 - - 7,054,377 9,121,091
Net exposure at 31 December 2007 2,077,595 4,442 1,997,372 (3,847,769) 231,640
At 31 December 2006
Total financial assets 3,105,182 631,204 1,362,241 2,620,650 7,401,437
Total financial liabilities 2,055,271 - - 4,931,384 6,986,655
Net exposure at 31 December 2006 1,049,911 631,204 1,362,241 (2,310,734) 732,622

A disclosure of interest sensitivity is not provided since most of the financial assets and liabilities accrue interest at fixed
rates.




FINANCIAL STATEMENTS

Bank of Zambia

Notes for the year ended 31 December 2007 (continued)

In millions of Zambian Kwacha
4 Risk management policies (continued)

(h) Fairvalues versus carrying amounts

The table below sets out fair values of financial assets and liabilities, together with their carrying amounts as shown in the

balance sheet.
Carrying Carrying
amount Fair value amount Fair value
2007 2007 2006 2006

Assets
Domestic cash in hand 1,747 1,747 1,993 1,993
Foreign currency cash and bank accounts 4,145,314 4,145,314 3,107,405 3,107,405
IMF Subscriptions 3,085,870 3,085,870 2,219,656 2,219,656
Loans and advances 38,569 38,569 41,374 41,374
IMF funds receivable from Government 68,837 68,837 75,956 75,956
Held-to-maturity financial assets 1,963,491 1,963,491 1,950,308 1,950,308
Available-for-sale investments 2,786 2,786 1,906 1,906
ltems in course of settlement 40,609 40,609 125,181 125,181
Other assets 5,508 5,508 6,041 6,041
Total financial assets 9,352,731 9,352,731 7,529,820 7,529,820
Liabilities
Notes and coins in circulation 1,515,151 1,515,151 1,226,161 1,226,161
Foreign currency liabilities to other institutions 90,724 90,724 159,407 159,407
Foreign currency liabilities to IMF 334,023 334,023 149,765 149,765
Domestic currency liabilities to IMF 3,085,870 3,085,870 2,219,656 2,219,656
Deposits from the Government 1,951,177 1,951,177 1,100,531 1,100,531
Deposits from banks and other financial institutions 2,066,714 2,066,714 2,055,271 2,055,271
Other deposits 29,616 29,616 47,094 47,094
Other liabilities 47,816 47,816 28,770 28,770
Total financial liabilities 9,121,091 9,121,091 6,986,655 6,986,655

87
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4 Risk management policies (continued)

(i) Basis for determining fair values

The following summarises the significant methods and assumptions used in estimating the fair values of financial
instruments reflected in the table above.

(i) Investments in equity and Government securities

The fair value of financial assets at fair value through profit or loss, held-to-maturity investments and available-for-sale
financial assets is determined by reference to their quoted bid price at the reporting date. Debt and equity securities
that do not have a quoted bid price are calculated by either discounting cash flows using the prevailing market rates
for debts with a similar credit risk and remaining maturity or using quoted market prices for securities with similar
credit, maturity and yield characteristics. Where fair value cannot be determined such investments are held at cost
lessimpairmentlosses.

(ii) Loans and advances

Loans and advances are stated net of impairment losses. The estimated fair value of loans and advances represents
the present value of estimated future cash flows expected to be received. Expected cash flows are discounted at
current market rates at the reporting date to determine fair value.

(iii) Deposits

The estimated fair value of deposits with no stated maturity is the amount repayable on demand.

() Management of capital

88 The Bank's authorized capital is set and maintained in accordance with the provisions of the Bank of Zambia Act 43, 1996.

The Act provides a framework, which enables sufficient safeguards to preserve the capital of the Bank from impairment
(Sections 6, 7 and 8 of the Bank of Zambia Act 43, 1996). The Government of the Republic of Zambia is the sole subscriber
to the paid up capital of the Bank and its holding is not transferable in whole or in part nor is it subject to any encumbrance.

In managing the Bank's capital, the Board's policy is to implement a sound financial strategy that ensures financial
independence and maintains adequate capital to sustain the long term objectives of the Bank and to meet its operational
and capital budget without recourse to external funding.

Distributable profits as described in the provisions of Sections 7 and 8 of the Bank of Zambia Act 43, 1996 are inclusive of
unrealized gains. The Board is of the opinion that the distribution of unrealized gains would compromise the Bank's
capital adequacy especially that such gains are not backed by cash but are merely book gains that may reverse within no
time. The Bank has made proposals under the proposed amendments to the BoZ Act to restrict distributable profits to
those that are realized.

There were no changes recorded in the Bank's strategy for capital management during the year.

The Bank's capital position as at 31 December was as follows:

Notes 2007 2006
Capital 39 10,020 10,020
General reserve fund 40 42,490 42,490
SDR allocation 40 246,897 246,897
Property revaluation reserve 40 147,684 150,945
Retained earnings 40 (33,150) 267,879
Total 413,941 718,231
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5

6

Use of estimates and judgements

The preparation of these financial statements requires management to make judgements, estimates and assumptions that
affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual
results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
inthe period in which the estimate is revised and in any future periods affected.

(a) Key sources of estimation uncertainty

Impairment losses on loans and advances

The Bank reviews its portfolio of loans and advances to assess impairment at each balance sheet date. In determining
whether an impairment loss should be recorded in the income statement, the Bank makes judgements as to whether
there is any observable data indicating that there is a measurable decrease in the estimated future cash flows from a
portfolio of loans before the decrease can be identified with individual loans. This evidence may include observable data
that there has been an adverse change in the payment status of borrowers in a group, or local economic conditions that
correlate with defaults on assets in the group. The methodology and assumptions used for estimating both the amount
and timing of cash flows are reviewed regularly to reduce any differences between loss estimates and actual loss
experience.

Impairment of non-financial assets

The carrying amount of the Bank's assets other than financial assets is reviewed at each balance sheet date to determine
whether there is an indication of impairment. If any such impairment exists, the asset's recoverable amount is estimated.
This estimation requires significant judgement. Animpairmentloss is recognised in the income statement whenever the
carrying amount exceeds the recoverable amount.

(b) Critical accounting judgements in applying the Bank's accounting policies

Held-to-maturity investments classification

The Bank classifies financial assets with fixed or determinable payments and fixed maturity as held-to-maturity. This
classification requires significant judgement. In making this judgement, the Bank evaluates its intention and ability to
hold such investments to maturity. Ifthe Bank fails to keep these investments to maturity other than selling an insignificant
amount close to maturity, it will reclassify the entire class as available-for-sale.

Held fortrading and other classifications
In classifying financial assets or liabilities as “held for trading”, the Bank determines that they meet the description set out

in the accounting policy set out in note 3, significant accounting policies. All other classification for financial instruments
will be determined by relevant accounting policies as set outin note 3.

New standards and interpretations not yet adopted

The Bank has considered all standards and interpretations issued but not yet effective at 31 December, 2007. All
interpretations and amendments to some standards not yet effective for the year ended 31 December 2007 have not been
applied in preparing these financial statements.

IFRS 8 Operating Segments introduces the “management approach” to segment reporting. IFRS 8, which becomes
mandatory for the Bank's 2009 financial statements, will require the disclosure of segment information based on the
internal reports regularly reviewed by the Bank's Chief Operating Decision Maker in order to assess each segment's
performance and to allocate resources to them. Currently, the Bank does not present segment information in respect of its
business and geographical segments. IFRS 8 will not have any impact on the financial statements of the Bank.

Revised IAS 23 Borrowing Costs removes the option to expense borrowing costs and requires that an entity capitalises
borrowing costs directly attributable to the acquisition, construction or production of a qualifying asset as part of the cost
of that asset. The revised IAS 23 will become mandatory for the Bank's 2009 financial statements and will constitute a
change in accounting policy for the Bank. In accordance with the transitional provisions the Bank will apply the revised IAS
23 to qualifying assets for which capitalisation of borrowing costs commences on or after the effective date. However, this
standard is not expected to have any impact on the financial statements of the Bank.

89




FINANCIAL STATEMENTS

Bank of Zambia

Notes for the year ended 31 December 2007 (continued)

In millions of Zambian Kwacha
6 New standards and interpretations not yet adopted (continued)

o International Financial Reporting Interpretations Committee (IFRIC)-11, IFRS 2 Group and Treasury Share Transactions
requires a share-based payment arrangement in which an entity receives goods or services as consideration for its own
equity instruments to be accounted for as an equity-settled share-based payment transaction, regardless of how the
equity instruments are obtained. IFRIC 11 will become mandatory for the Bank's 2008 financial statements, with
retrospective application required. IFRIC 11 is not expected to have any impact on the financial statements of the Bank.

e IFRIC 12 Service Concession Arrangements provides guidance on certain recognition and measurement issues that
arise in accounting for public-to-private service concession arrangements. IFRIC 12, which becomes mandatory for the
Bank's 2008 financial statements, is not expected to have any effect on the financial statements.

o IFRIC 13 Customer Loyalty Programmes addresses the accounting by entities that operate, or otherwise participate in,
customer loyalty programmes for their customers. It relates to customer loyalty programmes under which the customer
can redeem credits for awards such as free or discounted goods or services. IFRIC 13, which becomes mandatory for the
Bank's 2009 financial statements, is not expected to have any impact on the financial statements.

o IFRIC 14,1AS 19 The Limit on a Defined Benefit Asset, Minimum Funding Requirements and their interaction clarifies when
refunds or reductions in future contributions in relation to defined benefit assets should be regarded as available and
provides guidance on the impact of minimum funding requirements (MFR) on such assets. It also addresses when a MFR
might give rise to a liability. IFRIC 14 will become mandatory for the Bank's 2008 financial statements, with retrospective
application required. This standard may have an impact on the financial statements of the Bank. However, the impact is

yetto be assessed.
7 Net interest income

2007 2006
Interest income
Interest on held to maturity Government securities 152,502 107,262

90 Interest on loans and receivables 2,962 54,408
Interest on foreign currency investments and deposits 163,631 89,763
Total interest income 319,095 251,433
Interest expense
Interest paid on open market operations liability 82,883 59,517
Interest paid on staff savings 1,125 619
Total interest expense 84,008 60,136
Net interest income 235,087 191,297
8 Net fee and commission income

2007 2006
Fee and commission income
Fee and commission income on transactions with the Government 15,943 13,124
Supervision fees 12,316 11,121
Penalties 4,556 333
Licences and registration fees 730 642
Other 1,590 1,062
Fee and commission income 35,135 26,282
Fee and commission expense
Fees and commission paid on foreign exchange transactions 80 103
Net fee and commission income 35,055 26,179
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9 Other operating (expense)/income
2007 2006
Dividend on available-for-sale investments 152 105
Realised foreign exchange gains 58,404 68,933
Unrealised foreign exchange (losses)/gains (339,886) 456,271
Rental income 953 941
Profit on disposal of property, plant and equipment 1,163 122
Other 1,566 4,932
(277,648) 531,304
10 Impairment losses
Amounts due
from closed Other Available-for-
banks assets sale investments
(Note 21) (Note 24) (Note 25) Total
At 1 January 2006 136,450 10,269 - 146,719
Impairment loss for the year
- Charge for the year 2,283 1,008 - 3,291
- Reversal during the year (162) (8,542) - (8,704)
2,121 (7,534) - (5,413)
Balance at 31 December 2006 138,571 2,735 - 141,306 91
At 1 January 2007 138,571 2,735 - 141,306
Impairment loss for the year
- Charge for the year - 2,609 53 2,662
- Reversal during the year (390) (587) - (977),
(390) 2,022 53 1,685
Balance at 31 December 2007 138,181 4,757 53 142,991
11 Personnel expenses
2007 2006
Wages and salaries 100,118 90,175
Employer's pension contributions 13,069 11,916
Employer's NAPSA contributions 2,079 1,452
Other employee costs 87,928 71,670
Pension deficit - 11,500
203,194 186,713
12 Other expenses
2007 2006
Administrative expenses 42,395 42,975
Repairs and maintenance costs 7,870 6,503
Expenses for bank note production 37,058 36,814
Other banking office expenses 1 1,473
87,334 87,765
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13 Income tax

The Bank is exempt from paying income tax under section 56 of the Bank of Zambia Act, No. 43 of 1996.

14 Foreign currency cash and bank accounts
2007 2006
Current account balances with non-resident banks 472,931 131,067
Clearing correspondent accounts with other central banks 2,875 6,019
Foreign currency cash with banking office 1,005 1,868
Deposits with non-resident banks 3,631,102 2,909,326
Special Drawing Rights (“SDR's”) 37,401 59,125
4,145,314 3,107,405

15 IMF subscription

2007 2006
IMF currency holdings 3,085,870 2,219,656

The IMF subscription represents membership quota amounting to SDR 489,100,000 (2006: SDR 489,100,000) assigned to
the GRZ by the IMF and forms the basis for the Government's financial and organisational relationship with the IMF. The
financial liability relating to the IMF subscription is reflected under note 32. The realisation of the asset will result in
simultaneous settlement of the liability. The IMF Quota subscription and the related liability have the same value.

092 The movement on IMF subscription is on account of currency valuation adjustments between 2006 and 2007. The valuationis
conducted once every 30 April of the year by the IMF and advised to member countries to effect necessary adjustments.

16 Loans and advances 2007 2006
Staffloans 38,323 41,221

Staff advances 246 153

38,569 41,374

Loans and advances to staff are offered within appropriate business considerations. Credit quality is enhanced by insurance
and collateral demanded. Collateral will generally be in the form of property or retirement benefits. In the opinion of the
directors, the applicable interest rates for the loans and advances approximate market interest rates.

The aging of loans and advances at the reporting date was:

Gross Impairment Gross Impairment

2007 2007 2006 2006

Not past due 38,569 - 41,374 -
Past due 0-30 days - - - R
Past due 31-120 days - - - R
More than one year - - - R
Total 38,569 - 41,374 -
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16 Loans and advances (continued)

The maximum prevailing interest rates on staff loans were as follows:

2007 2006

House loans 10% 10%
Multi-purpose loans 12.5% 12.5%
Personal loans 10% 10%

17 IMF funds receivable from the Government

2007 2006

Poverty Reduction and Growth Facility (PRGF) (Note 31)* 66,295 72,888
Charges on SDR allocation 2,542 3,068

68,837 75,956

* Formerly Enhanced Structural Adjustment Facility (ESAF) obligations.

This represents funds drawn by the Government of the Republic of Zambia against the IMF PRGF facility (Note 31).

18 Held-to-maturity financial assets
2007 2006
GRZ consolidated bond (note 19) 1,661,494 1,655,177
Other GRZ securities 297,555 291,237 93
Staff savings treasury bills 4,442 3,894
1,963,491 1,950,308
19 The Government of the Republic of Zambia (GRZ) consolidated bond
2007 2006
6% GRZ Consolidated Bond
364 days Treasury Bills 1,121,892 1,121,416
539,602 533,761
1,661,494 1,655,177

Effective 1 December 2006 a portion of the consolidated bond was converted to treasury bills for the purpose of enhancing the
range of instruments available for implementing monetary policy and to support the Bank's strategic objective of maintaining
price stability.

The securities will be available for trading as repurchase agreements (repos).

The economic substance of a repurchase agreement is regarded as that of a collateralised loan. Consistent with the principle
of “substance over form” the portion of consolidated securities converted into treasury bills has been treated as held-to-
maturity because the trade will not result in outright sale leading to full transfer of rewards and risks to the purchaser.

The consolidated bond arose on 27 February 2003 when GRZ and the Bank signed an agreement whereby all the debts owed
by GRZ to the Bank were converted into a consolidated debt. In consideration of such consolidation of debt, GRZ undertook
and agreed to issue, effective 1 January 2003, in favour of the Bank a 10-year long-term bond with a face value of K1,646,743
million and a coupon rate of 6%. This reduced to K1,121,416 after the 2006 conversion.
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19 The Government of the Republic of Zambia (GRZ) consolidated bond (continued)

The following amounts owed by GRZ were included in the consolidated debt:

GRZ securities held by the Bank 131,914
Kwacha loanto GRZ 467,804
Parastatal debt guaranteed by the Bank 193,515
USD debt service on behalf of GRZ 853,510

1,646,743

The bond is carried at amortised cost at an effective interest rate of 6.04%. The bond is also reviewed regularly for any
impairment.

The treasury bills are measured at amortised cost at an effective interest rate of 11.05%. The treasury bills are renewable in the
short term and the rolled over values will reflect fair values. However, where objective evidence of impairment exists, a
measurement of the impairment loss will be determined and recorded in the profit and loss account.

20 Held-for-trading financial assets

2007 2006
Treasury bills held-for-trading - 1,906

Maturing as follows:
91 days - N
182 days - -
94 273 days - 1,006
Total - 1,906

These balances reflect actual holdings of treasury bills acquired by the Bank through rediscounts by commercial banks.
Rediscount activity was generally low in 2007 with a nil holding recorded as at 31 December 2007.

21 Amounts due from closed financial institutions

2007 2006
Amounts due from closed banks 138,181 138,571
Specific allowances for impairment (note 10) (138,181) (188,571)

The aging of advances to financial institutions at the reporting date was:

2007 2006

Gross Impairment Gross Impairment
Not past due - - - -
Past due 0-30 days - - - -
Past due 31-120 days - - - -
More than one year 138,181 138,181 138,571 138,571
Total 138,181 138,181 138,571 138,571
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22 Agency relationship with Bank of China

There is an agency relationship between the Bank and Bank of China in respect of a financing arrangement between the
Government of China on one hand and the Governments of Tanzania and Zambia on the other hand to fund certain supplies to
Tanzania Zambia Railways Authority. The relationship commenced in 1998. The balances relating to this transaction were
carried on balance sheet until 2005. However, in 2006 the Bank and Bank of China entered into an agreement for the Bank to
maintain these balances off balance sheet.

23 Items in course of settlement
Items in the course of settlement represent a claim on commercial banks in respect of cheques deposited in the Bank by its
customers on the last business day of the year and expected to be paid by respective banks on or after the first business day of

thenewyear.

24 Other assets

2007 2006
Sundry receivables 6,542 4,998
Stationery and office consumables 1,168 1,579
Prepayments 2,555 2,199
10,265 8,776
Specific allowances for impairment (note 10) (4,757) (2,735)
5,508 6,041

The aging of sundry receivables included under other assets at the reporting date was:

95
2007 2006
Gross Impairment Gross Impairment
Not past due - - - -
Past due 0-30 days - - - -
Past due 31-120 days 1,544 - - -
More than one year 4,998 4,757 4,998 2,735
Total 6,542 4,757 4,998 2,735
25 Available-for-sale investments

2007 2006
Zambia Electronic Clearing House Limited 1,847 1,847
African Export Import Bank 939 939
Development Bank of Zambia 53 53
2,839 2,839
Specific allowance forimpairment (note 10) (53) -
2,786 2,839
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25 Available-for-sale investments (continued)

The aging of available-for-sale investments at the reporting date was:

2007 2006
Gross Impairment Gross Impairment
Not past due 2,839 53 2,839 -
Past due 0-30 days - - - R
Past due 31-120 days - - - R
More than one year - - - -
Total 2,839 53 2,839 -

Zambia Electronic Clearing House Limited

The investment in Zambia Electronic Clearing House Limited (“ZECHL”) represents the Bank's contribution to the set up costs.
The principal activity of ZECHL is the electronic clearing of cheques and direct debits and credits in Zambia for its member
banks, including the Bank of Zambia. The ZECHL is funded by contributions from member banks. ZECHL is considered to be
an available-for-sale financial asset. Asthere is no reliable measure of the fair value of this investment, it is carried at cost, and
regularly reviewed for impairment at each reporting date. ZECHL has a unique feature of being set up as a non profit making
concern whose members contribute monthly to its operating expenses and other additional requirements. Monthly
contributions of K45 million (2006: K30 million) by the Bank are included in administrative expenses.

Africa Export Import Bank

On behalf of GRZ, the Bank of Zambia holds an investment in the equity of Africa Export Import Bank ("AEIB”). AEIB is a
96 grouping of regional central banks and financial institutions designed to facilitate intra and extra African trade. AEIB is
considered to be an available for sale financial asset. As there is no reliable measure of the fair value of this investment, it is
carried at cost, and regularly assessed forimpairment at each reporting date.

Development Bank of Zambia (DBZ)

The Bank holds an equity investment of K53 million in DBZ. This investment is considered an available-for-sale financial asset.
Itis carried at cost, as there is no reliable measure of the fair value.

Before amendment of the Banking and Financial Services Act in December 2000, DBZ was not under the Bank's regulatory
and supervisory jurisdiction. However, the amendment to the Banking and Financial Services Act brought DBZ under the
supervision ambit of the Bank. It therefore, became necessary to divest to avoid conflict of interest where the Bank is both an
investor and a supervisor.

Following difficulties faced in trying to sell this investment for cash, the Bank has impaired the balance in full.
Valuation for available-for-sale investments

The investments in the above available-for-sale investments are disclosed at cost because there is no market for these
investments that provide evidence of their current fair values.
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26 Property, plant and equipment

Furniture, fittings,
Leasehold computers, plant Capital work-in-
buildings and equipment Motor vehicles progress Total

Cost or valuation
At 1 January 2006 163,859 45,508 11,609 1,687 222,663
Additions 68 5,796 448 2,595 8,907
Transfers 157 157 - (809) (495)
Disposals (15) - (132) - (147)
Adjustments (514) (84) - (5) (603)
At 31 December 2006 163,555 51,377 11,925 3,468 230,325
At 1 January 2007 163,555 51,377 11,925 3,468 230,325
Additions 212 3,615 2,191 5,284 11,302
Transfers 508 - - (571) (63)
Disposals (42) (689) (1,877) - (2,608)
Adjustments - - - (90) (90)
At 31 December 2007 164,233 54,303 12,239 8,091 238,866
Depreciation
At 1 January 2006 4,309 23,715 7,967 - 35,991
Charge for the year 3,276 5,327 2,156 - 10,759
Disposals 2) - (121) - (123)
Adjustments 292 5 - - 297
At 31 December 2006 7,875 29,047 10,002 - 46,924 97
At 1 January 2007 7,875 29,047 10,002 - 46,924
Charge for the year 3,273 5,743 991 - 10,007
Disposals (6) (649) (1,878) - (2,533)
Adjustments - - 2 - 2
At 31 December 2007 11,142 34,141 9,117 - 54,400
Carrying amounts
At 31 December 2007 153,091 20,162 3,122 8,091 184,466
At 31 December 2006 155,680 22,330 1,923 3,468 183,401

(a) The Bank's business premises were revalued on 24 November 2005 by registered valuation surveyors, DW Zyambo and
Associates. Due to the absence of evidence of market based fair values the basis of valuation was the depreciated
replacement cost. The assumption was that the buildings were of a specialised nature without an observable reference
market price. The carrying amount of premises before revaluation was K27,045 million. The revaluation surplus of
K117,803 million was credited to the revaluation reserve.

(b) Capital work-in-progress represents the expenditure to date on office refurbishment at Head Office, Lusaka.
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27 Intangible assets
Purchased
software

Cost
At 1 January 2006 17,952
Additions 1,406
Transfers from capital work in progress 495
At 31 December 2006 19,853
At 1 January 2007 19,853
Additions 1,023
Transfers from capital work in progress 63
At 31 December 2007 20,939
Amortisation and impairment
At 1 January 2006 12,475
Charge for the year 4,162
At 31 December 2006 16,637
At 1 January 2007 16,637
Charge for the year 2,467
At 31 December 2007 19,104
Carrying amounts
At 31 December 2007 1,835

At 31 December 2006 3,216
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28 Capital commitments
2007 2006
Authorised by the directors but not contracted for 41,526 24,839
The funds to meet the capital commitments will be sourced from internally generated funds.
29 Notes and coins in circulation
2007 2006
Bank notes issued by denomination
K20 702 702
K50 3,129 3,000
K100 7,210 6,054
K500 18,307 16,128
K1,000 23,938 20,093
K5,000 38,373 48,257
K10,000 100,154 102,303
K20,000 485,699 438,827
K50,000 837,413 590,571
Bank notes issued 1,514,925 1,225,935
Coins issued 226 226
1,515,151 1,226,161
30 Foreign currency liabilities to other institutions
99
2007 2006
Deposits from other governments 90,724 159,407
These are non-interest bearing deposits and are repayable on demand.
31 Foreign currency liabilities to IMF
2007 2006
Due to the International Monetary Fund:
- Poverty Reduction and Growth Facility (PRGF) (a) 331,481 146,697
- Charges on SDR allocation (b) 2,542 3,068
334,023 149,765

a) The facility (formerly the Enhanced Structural Adjustment Facility (ESAF)) loan was obtained in 2002 and is repayable
semi-annually with the last payment due in 2017. The loan carries an interest rate of one-half per centum. There is an
unutilised balance of K 265,186 million by the Government on this facility.

b) The charges on the SDR allocation are levied by the IMF and repaid quarterly with full recovery from the Government of
the Republic of Zambia.
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32 Domestic currency liabilities to IMF
2007 2006
International Monetary Fund:
Securities account 3,078,033 2,214,019
No. 1 account 7,713 5,548
No. 2 account 124 89
3,085,870 2,219,656

The above liabilities arose from IMF Quota subscriptions (Note 15) and have no repayment terms and bear no interest. The
increase in value is on currency valuation adjustments between 2006 and 2007 as advised by IMF.

33 Deposits from the Government of the Republic of Zambia
2007 2006

Deposits of the Ministry of Finance and National Planning 1,951,177 1,100,531

The growth in the deposits from the Ministry of Finance and National Planning follows a directive during the year to sweep all
idle balances for Government departments in commercial banks to Bank of Zambia. The deposits are non-interest bearing

and are payable on demand.
100
34 Deposits from banks and other financial institutions
2007 2006
Commercial bank current accounts 145,036 266,480
Minimum reserve requirements 856,359 989,710
Term deposits from financial institutions 1,063,246 796,999
Deposits of banks in liquidation 1,476 1,485
Deposits from other international financial institutions 563 563
Deposits from other central banks 34 34
2,066,714 2,055,271
35 Other deposits
2007 2006
Staff savings, deposits and clearing accounts 29,322 45,910
Other savings and deposits 294 1,184
29,616 47,094
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36 Provisions
Provision for
litigation
Balance at 1 January 2006 423
Provisions made during the year 2,617
Payments made during the year (150)
Balance at 31 December 2006 2.890
Balance at 1 January 2007 2,890
Provisions made during the year 1,110
Payments/adjustments made during the year .
Balance at 31 December 2007 4,000
37 Other liabilities
2007 2006
Accrued expenses payable 33,001 20,801
Accounts payable 14,815 7,969
47,816 28,770
101
38 Employee benefits
2007 2006
Present value of unfunded obligations - -
Present value of funded obligations 187,176 155,374
Total present value of obligations 187,176 155,374
Fair value of plan assets (196,017) (143,874)
Unrecognised plan asset 8,841 -
Recognised liability for defined benefit obligations - 11,500

The Bank provides a pension scheme for all non-contract employees administered by a Board of Trustees. The assets of this
scheme are held in administered trust funds separate from the Bank's assets and the funds are governed by the Pension
Scheme Regulation Act, No. 26 of 1996.

Contributions to the defined benefit fund are charged against income based upon actuarial advice. Any deficits are funded to
ensure the ongoing financial soundness of the fund. The benefits provided are based on the years of membership and salary
level. These benefits are provided from contributions by employees and the employer, as well as income from the assets of
the scheme.

The fund is revalued every three years by independent consultant actuaries. The latest actuarial report was carried out by

QED of South Africa to determine the fund's position as at 31 December 2006 and shows that the plan assets were K143,874
million and liabilities were K155,375 million resulting in a deficit of K11,500 million which has since been paid in full to the fund.
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38 Employee benefits (continued)
Plan assets comprise:
2007 2006
Equity securities 11,846 5,364
Government bonds 95,027 72,305
Corporate bonds 2,000 -
Treasury bills 33,356 42,130
Investment properties 30,133 16,060
Other assets 23,655 8,015
Total plan assets 196,017 143,874
Movement in the present value of the defined benefit obligations
Defined benefit obligations at 1 January 155,374
Benefits paid by the plan (5,233)
Current service costs and interest 37,035
Actuarial (gains) losses recognised in equity -
Defined benefit obligations at 31 December 187,176
Movement in the present value of plan assets
102 Fair value of plan assets at 1 January 143,874
Contributions paid into the plan 28,878
Benefits paid by the plan (5,233)
Expected return on plan assets 23,354
Unrecognised actuarial gains 5,144
Fair value of plan assets at 31 December 196,017
Expense recognised in profit or loss
Current service costs 13,136
Interest on obligation 23,899
Expected return on plan assets (23,354)
Unrecognised plan asset 8,841
Unrecognised actuarial gains (5,144)
Contribution by members (4,309)
13,069
Actuarial assumptions
Principle actuarial assumptions at the balance sheet date were:
2007 2006
Discount rate (p.a) 15% 15%
Salary increase (p.a) 12% 12%
Expected return on plan assets 15% 15%
Future pension increase 3.5% 3.5%
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39 Capital

2007 2006

Authorised and paid up capital 10,020 10,020

The Government is the sole subscriber to the paid up capital of the Bank and its holding is not transferable in whole or in part
nor is it subject to any encumbrance.

40 Reserves
General reserve fund
The General Reserve Fund represents appropriations of profit in terms of Section 8 of the Bank of Zambia Act No. 43 of 1996.
Under Section 8 of the Bank of Zambia Act, No 43 of 1996, if the Bank of Zambia Board of Directors certifies that the assets of
the Bank are not, or after such transfer, will not be less than the sum of its capital and other liabilities then the following

appropriation is required to be made to the general reserve fund:

(a) 25% of the net profits for the year, when the balance in the general reserve fund is less than three times the Bank's
authorised capital; or

(b) 10% of the net profits for the year, when the balance in the general reserve fund is equal to or greater than three times the
Bank's authorised capital.

The balance of the net profits after the above transfers should be applied to the redemption of any outstanding Government
securities issued against losses incurred by the Bank.

Section 7 of the Bank of Zambia Act, provides that the remainder of the profits after the above transfers should be paid to the
Government within sixty days following the auditor's certification of the Bank's financial statements.

SDR allocation
This represents Special Drawing Rights allocated by the IMF amounting to SDR 68,298,000. The purpose of the allocations is
to improve an IMF member country's foreign exchange reserves assets. The amount is not repayable to IMF and is stated at
the historical SDR rate to the Zambian Kwacha.
Property revaluation reserves
This represents revaluation reserves that arise from the periodic revaluation of properties.
Retained earnings
Retained earnings or losses are the carried forward income net of expenses of the Bank plus current year profit or loss
attributable to equity holders. This is a holding account before the residual income is remitted to Government in
accordance with the provisions of Section 7 of the Bank of Zambia Act, No 43 of 1996.

41 Related party transactions
Inthe context of the Bank, related party transactions include any transactions made by any of the following:

The Government of the Republic of Zambia (GRZ);

Government bodies;

Members of the Board of Directors including the Governor;
Key management personnel.

The main services during the year to 31 December 2007 were:

® provision of banking services including holding the principal accounts of Government;
® provisionand issue of notes and coins;

@ holding and maintaining the register of the Zambian Government securities.

103
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a4 Related party transactions (continued)
The Government of the Republic of Zambia

During the year, the nature of dealings with Government included: banking services, sale of foreign currency and agency
services for the issuance of securities culminating in the income and balances stated in (a) and (b) below:

a) Listed below was income earned in respect of interest, charges or fees on the transactions with Government for the year
up to 31 December:

2007 2006
Profit on foreign exchange transactions 3,685 7,532
Fees and commission income on transactions with the Government 15,453 13,124
Interest on held to maturity Government securities 150,030 103,880
Interest on advances to GRZ - 52,045
Total 169,168 176,581
All transactions with related parties were made on an arms length basis.
b) Listed below were outstanding balances at close of business on 31 December:
2007 2006
GRZ - year end balances
104
Holdings of Government securities 1,963,491 1,950,308
Deposits from Government Institutions (1,951,177) (1,100,531)
Directors' and key management remuneration
Directors' fees 251 282
Remuneration for key management personnel:
« Salaries and allowances 14,973 14,245
« Pension contributions 631 576
15,855 15,103
Loans and advances to key management personnel
Balance at 31 December 2,819 3,077

c) No impairment has been recognised in respect of balances due from related parties.

42 Contingent liabilities

The Bank is party to various litigation cases, whose ultimate resolution, in the opinion of the Directors, is not expected to
materially affect the operations of the Bank.

43 Prior year adjustment
Certain comparatives have been adjusted in respect of interest accrued on deposits from financial institutions and netincome

from foreign exchange transactions in order to properly reflect amounts recorded in respect of open market operations and
foreign currency cash and bank accounts.
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43

44

45

Prior year adjustment (continued)

The effect is to adjust interest expense to K60,239 million (previously reported K20,199 million) and net income from foreign
exchange transactions to K8,996 million (previously reported K11,701 million), retained earnings to K267,879 million
(previously reported K310,624 million), deposits from financial institutions to K2,054,673 million (previously reported
K2,014,634 million) and foreign currency cash and bank accounts to K3,107,405 (previously reported K3,110,110 million),
respectively. There is no effectin the current year.

Comparative figures

Comparative figures have been reclassified where appropriate to allow for more meaningful comparison with current year
figures. In particular prior year figures have been reclassified in respect of the income statement, balance sheet and notes
thereto.

Events after the balance sheet date

Assets and liabilities are adjusted for events that occur between the Bank's annual balance sheet date, and the date the Board
of Directors approves the financial statements if such events materially affect the condition of assets and liabilities at the
balance sheet date. There were no material events after balance sheet date requiring adjustment or disclosure in the financial
statements.

105




9.0 ANNUAL STATISTICAL REPORT FOR 2007




TABLENO.

Table 1
Table 2
Table 3
Table 4
Table 5
Table 6
Table 7
Table 8
Table 9
Table 10
Table 11
Table 12
Table 13
Table 14
Table 15
Table 16
Table 17
Table 18
Table 19

DESCRIPTION

Monetary Survey

Analytical Accounts of the Bank of Zambia
Analytical Accounts of Commercial Banks
Sources of Liquidity

Uses of Liquidity

Commercial Banks' Liquidity and Operating Ratios
Banking System Claims on Government

Currency in Circulation

Commercial Banks' Deposits by Sector
Commercial Banks' Loans and Advances by Sector
Structure of Interest Rates

Commercial Banks' Interest Rates

Kwacha/US Dollar Exchange Rates

Commercial Banks' Foreign Exchange Rates
Foreign Exchange Transactions

Consumer Price Indices by Income Group
Treasury Bill Transactions

Government Bonds Outstanding

Metal Production and Exports

108
109
110
111

112
113
114
115
116
17
118
119
120
121
122
123
124
125
126

107




BIqUIBY, JO YUBQ :32JN0g

0 0 0 0 0 0 0 0 0 0 0 0 0 0 3984 [e91IBA
9€9'€SS 18€°1€S 09°205 8v9'7ES 81'905 L1G'GEY 6YS° L2k v€8°2Ee €067y 119°062 089°¢LE JA7NN 23 0/2'86} 2€0'692 sysodap awi} AouaLna ubiaiod
orsol 990°L1 16101 eeL L 160°2H e1sgh GOg'LL L2621 06711 [1548 €202 80€'LL LLE2h G9L'YL sysodap sbuines Aousiind ubiaio4
168°00€'e 606'728'C 8€L'€LL'2 91/'686'2 G0L'€E0'E 182°168'C 69€'985°2 121'€es'e 7107822 8105922 02v'282'C v0S'v22'2 L02'€5Y'e 066°299'} sysodap puewsp Aouaiin ubiaio4
620'G98°¢ 29E'LI'e G60'26C'€ 960'9€5°€ 081'286°¢ 19/'6€€°E €2L'610°€ 925'898'2 L0v°01L2 €8/'695'2 €2¢'6L9°C 666'229°C ¥65°€99°C 172066’} sysodap Aoua.ind ubiaiod
- - - - - - - - - - - - - 0 9|qefed saouejdagay
€09 189 €85 (k] 414 €15 [:7A4 y9e ¥4 9le 8ch 4114 [£574 GLI a|qefed sig
GOL'OLK'E 299°CIE’} 050°9ke'} 89y' 91} LG9 LE L 6L6VLL L 2re'80L't L02'694't 625186 86€'820'} G£9'€86 692'6€0'} err'e0e’ 19€'2/9 sysodap auwit].
80L°0L}} BYEVIE €€9'912°} 622894} [R454 0 e6Y'SLE L 020°60+'} LLG'69L vv.'186 v12'820°} €9/°€86 LLY'6E0°k €/8°€0C't 2r5'eL9 Sysodap Lo pue susodap swi|
658'80%' G6G'9GE" 982°2ee’} £88'22e’} 1€2'0L2't 98Y'6v2' | e6L'vie | 6.9'V81't 28 el't 0G€'S81' L 02€'v01'} 020°ceh'} 085980 07868 syueq Je sysodap sbuires
269} err'el veL'St ole'et 1268 1089 180°2 110°2 826°L 005'9 612, G90'8 969'8 6.8'8 709 ¥e sysodap sbuires
€8/'Ge' | 1€0°0LE"} 0L0'gve’t 260'9¢€€’} 262'8.2'} 182'952'} vie'1ee't GGLI6H L 0S0°GEL'} 058°161'} 8EG LI} G80'0EH'} GEC'G60°t €82°206 sysodaq sbuines
026°19%'9 8v. 109 1€1'958'S 197'0%0°9 €/0'€96'S SYG1LLL'S 910°05€'S 268'6¢2'S 002'228' LYE06LY 72S0LLY SLL'L6LY 202296y 2.6°0€5e AINOIW-ISYND
£66'998'2 GEL'697'C 0S7'91E2 0€€'522'2 G18'€52'e 76€'892'2 L12'€H0'T 920502 928°100°2 1€1°266'} 8250202 0728902 €20°16€'C 7S9'¥SH'L Syueq Je sysodap puewaq
Y] 29, 088 698 €20} 910k 600°+ 666 656 8£6 GE6 cle't Gog'} 4594 704 18 shsodap puewsq
G00'G0€E" 929'€02'} 069'812'} L6v°152'} ¥G2'982'} 18L'6LL L 001894} 652°020°+ 09E° L0} 222'€96 £76'696 €00°€H0°} ISLLL0'L 0zl'ee8 syueq apisino Aouaiing
WS2LLY €ehv.9°C 020°9€5°€ 969°'LL'€ 166 LYG'E 265°8vY'e Gee'esl'e v8C9LL'e [4d5400% 962'196'C SOv'Lv0'E 966'280°¢ 6SL°€9V'E 2010822 AINOW
190°7€9°0L 0/8°GLL'6 1612686 €91°815°6 799'705°6 1€1°022°6 1re‘zes’s GeL'ove’s SYELY8'L vr9°LSL'L 626°L18°L 129°6L8°L Lvv'92y'e 619°'018°C AINOIW avoyd
802'ehL'}- 089°06.'}- 676'66L"}- 989'%9/'1- veL18E') - 0£€'EVEL - 661'896'} - 2eL'GIe") - 601°28€'} - y9E'ESH') - eer'eehl - 8EE'VBL'L - 168'G8€"} - 986°1€6- (sueq) J8u sway JaylQ
160908~ 09472~ 902'20%- 112°05p- vrL'6es - leg'shy - 619262 - 981268 - 819'LLy - 950605 - 807'2€S - 266°'LLL - pre9eL - GvG'928’} 4N :m/0
lel'€e- SoY'0p- €66/ 19282~ 018 - 1622 - er'yy - Lo've - 085191 - 9eseelL - 906chh - 91168 - viv'.SL - G0G'€S8’} (z0g) 18u swiay Jayio
098°266'}- £€90°60S'}- 161'612'}- 800°€59'}- 1€0°CKS'} - 6GE'6E9°} - G2l'289't - ySr'689'} - 092°0€L'} - 0€8'766'} - 2€2'6/8') - eGEVHL - 66L°CHE - 299°1gk- 209 wolj upai
885'080°C 261°009° 1oL Lee’t 108°90L°} v9S'0v9°t 9/6°918'} 819'Geg8’t 816'¢8°t 92068’} 017266t rI9'vEs’t €/2'G88' - 882'G20°C - 69120€'}-
2r9'vs €657S €675 €675 12975 12975 129'7S €19'7S €975 £99'%5 299'%5 GG9'/58'} GEG'680'C 190°GKE"} 709 Je sysodap siayueg
76662k v9ceet GOv'2Ek £€8€20C €09'GG1L €60'%81 29.'Gee 16L'6Y 80726 6529k G29'681 288G €1€'80C 282891 (z0g) Siueq uo swrey
899°600°2- 61€°220°2- 62€'988°L- 197°2€6°L- LEV°0L9°) - 169°G6€°L - voL9LY'L - 100816 - 196°0LL°) - ySv°968°L - 99025 - 0v0°6L9°L - 0L2°0€6°L - 26€°890°L 13N SINILI H3HLO
2.8'vek 816V LE y9e'L0L 7€G'S6 86088 9/2'88 106'88 50€'68 269°€01 8€£2'86 286'L6 1€€'76 10668 906'6¢ ($yjUBq) SUOBNYASUI [BIOUBUIY YUBQUOU LIO SUITR|)
2.8'vek 8L6'VHE y9e'L0L 7€5'G6 86088 9/¢'88 106'88 50€'68 269°€01 8€2'86 286'L6 LE€'V6 106'68 906'6¢ suonnyisul [BIOUBU UBGUOU UO SWIRY
- - - - - - - - - - - - - 0 (syueq) “1sul Jyosduouuawularobuou uo swiej
- - - - - - - - - - - - - 0 (z04) "1sur yjosduouAuswLIBAOBUOU UO SLIe|)
- - - - - - - - - - - - - 0 ‘Jsul Jyouduou puswiusanobuou uo swiej)
089'706 000°'ZL'k GGE'688 80718 018°108 686'8.L [RE:E5 72 822'269 186298 619'cv9 899665 1€C'vES 629'€8G 0£0°68Y (sYueq) spjoyasnoy uo swiejy
GE€6'LE 00'8€ 110'6E 9€6'0 98'zy 850°2k 8022 G98‘Ly leL'ey 6v0°cy 187y v6v'ey e 600°6€ (z0g) spioyasnoy uo swie|g
G19'2v6 v00'SSY‘ 99€¢'826 7yE'Ga8 959'v¥8 870°'1c8 610'982 €60'€L 80€'G06 899'G89 GSH'LY9 G296 26€'G29 6£0°'82S Spjoyasnoy uo swie|y
126'062'y 0le'0zL'e 79€'S0'Y 626900t 268'G06'C 106°2€9°€ G8Y'Ciy'e 882'61€'C 1G0°€6L'E ¥8E'6YE'E £G6'971'e €GE'ESH'E 929'8€0°'e 266°598'} (syjueq) sasudiejua syeaud uo swielg
1681 L0L'L) 11991 €19'GL 16871 1691 GL0'p) 16L°€L 6.2l sog'el LLLgh 169'9 65091 865l (z0g) sesudiajua syeAnd o swiejy
221'60€'y L16°2€L'E 170°260'y 2r6'ee0’y 689°026'¢ 866°259'¢ 65G'9¢'€ 98Y'2€€'e 1€€'902°¢ 689°29€'€ 790°654'€ ¥00°'094'€ 989'%50°¢ 061'6/8'} saslidiajua ajeAud uo swire|g
GYG'8.€E veC 9ty 918'89¢ L¥8'9LE 188°Gv¢ 62E 76} 0./€'9%C 666°G2E 001°€82 169°222 8€6°'96} £28°08} Sly'vee €00'vE} (syjueq) sasudieyua ayjgnd uo swiejy
- - - - - - - - - - - - - 0v€'96 (z0g) sasudiayua aygnd uo swie|
GYG'8.€E v€C 9ty 918°89¢ L¥8'9LE 188°Gv¢ 62E 76} 0.€'9%¢ 666°G2E 001°€82 169°22¢2 8€6°'96} £28'08} Sly'vee £YE0€2 sespdieyua agnd uo swiejy
292229~ 62Y'615- €52 vr- 726'906- 286'cey - 928'e9y - 109'26v - v6S LS - G/8'10S - GG8'9ly - 288'66€ - 2.8'025 - 162'€eS - 199216 SYUEq Je Sisodap JusLILIBA0Y
£28'956'}- 111°18%'C- 689°26'2- 226'9€€'2- PrL68LC - 8126922 - G9€'/60°C - 029'G96°} - 018'8¥6'} - veL'6IS'} - 8G2°00%'} - ¥66'9v¢'} - £2G°9€0'} - 677°698- 709 Ye sysodap JusLILIBA0Y
£28'96'2 962'8Lb'e 999'25%'2 680'207'C 919'0812 165'75¢'C 1812212 862'881'C LYEL'e ¥80°2L0°C 691°056'} €€G'€96' | 8782042 £92'7€8'} ($Yueq) JuawiuIanob uo swiej)
GLe vyt €LEVE't 161'696'} 809'G96' 220°196'} 8/2°156'} 0€9°256'} 765°856°+ 289°256'} 289°256'} 820°H6'} 820°1v6'} 8196} L1L'6E6'} (z0g) 1uawuaA0b o swiely
£Gy'198°} [T AN 226781 109'72S 2LS6LG G29's8y'L 6€8'6€S" 8£9'609'} Pre'es9’t 181'860°C 165°060'C 961'L€1°C 99'VLv'e 6/8'08€'2 JUSWUIBA0Y) [eJUsY) UO SWIel] 18N
£09'919°/ 0617} 606'26'9 698'718°9 9€8'819°9 9/8°H72'9 v62'280°9 0251609 1821519 08v'2Ly'9 969'G81'9 980°67+'9 9v0'69v'9 9G€¥50°G 11a349 a11s3noa
6€6019°'S 169'6LL'G 781'680°C 801288y G0V'8V6'y 6L1'9v8'Y 065019y 61G'€LS'Y 028°0vv'y 920°9.8'y 0€9°LL9'Y 9w0'0LY'Y 9.1'8€S'y 8012219 $138SY J1Lsanoa
6286l t- 909°'kL2'}- 81.'v06- 160'088- €68'96. - 1¥0'6GL - 6E1'/68 - oeelee - €66'79L'} - 666'280°} - cH0L8 - 8v/'L08 - eveeyL - 90€ 761~ (s»jueq) semiqel| ublaio4
081'25e'e- 650°05€'e- 9€6'Lv5'2- 666'025'2- 28v'/es'e - 618°18Y'C - 169'/9%'2 - 1610582 - 899'85€'C - 227'59€'2 - 89€°09€'C - 187'%95'C - 0€2°209'2 - v1e'6ve's- 4N :m/0
16Ty 'e- L2 vor'e- 019092 129'6/5'C- 7622652 - €16°€85°C - €0.'729'C - }2'265°C - 6022152 - 169'655°C - ¥06°605°C - 86v'81LC - 189°292°C - 282'rLL'S- (z0@) saniiqey| ubialod
982'6€€'2 25€'6€2'C £GY'6€8'} 296'G68' | 718'GI8'L 120°259' 11£'669'} 668725’ 161'69%'1 620°0V€"} 126'CIE’} 016'8¥S'} ££5'8€8'} 2Ge's0e't (syueq) sjasse ubiaiod
169°€CH'E 2€9°/2k'E ¥80°192°2 689°192'C 1752922 €17'592'2 l2r'e9e'e 7955922 022°2/2'C 9027222 G162/2'? €21'187'C 869°€8Y'C lgLioee'e JINI :m/0
269'05¢2'L 12260, £v6'7.6'G LL¥'G619 2€9'680'9 868'790'9 L12'v6L'S 11€'989'S 626CH9'S G61'8LK'S 882'902'S 096'08€'S 96/'655'G 90€'I1SL'y (z0g) siesse ublaiod
221'€20'S 612'959'% €1G°€0EY GG/'GE9'Y 862°95GY 866°CLE'Y 162°126°C 919°2LL'e v2s‘00v'e 819°GLLE 00g‘002'e 629°60v°e 699°288°¢ 0£0°z1e- $13SSY N9I3HO04 1IN
Jaquiagag Jaquianop 13g0100 Jaquiajdag 1snbny Anp aunp Rep Ldy Yasey Arenigaq Aienuep Jaquiadag Jaquiada(

1002 9002 6002 pouad/unoaay Arejauoly

T 3TdV.L (VHOVM 10 SNOITTIIN NI) XIAUNS XYVIINOIN




BIqUIEY JO YUBY :994N0S

0 0 0 0 0 0 0 0 0 0 0 0 0 0
¥9.- ¥9.- ¥9.- v9.- ¥9.- 9. ¥9.- 9.~ 9.~ 9.~ 9.~ ¥9.- 9.~ 9.~
¥9.- ¥9.- ¥9.- v9.- 9.~ 9.~ 9. 9.~ 9.~ 9.~ 9.~ ¥9.- 9.~ 9.~
0 0 0 0 0 0 0 0 0 0 0 0 0 0
144 1344 144 eve eve 944 544 eve eve 544 eve (9344 (5344 eve S}essy
Les- Les- Les- 4 Les- 126 4 Les- 126 4 Les- Les- Les- Les- :sie|jop ut 70g 8y} Aq paiodal YN
9l- 9- L S- L 1 e €e- 61- 9¢- 9l- 9L~ AS v~ Sall|Iqel| wisl-1ioyg
288~ 168~ v.9- S¥9- 6€9- 899- £69- 09 98G- G/S- .G 829- §6S- 059°L- pun4 8y} 03 sal
868- ¥06- 089- 089- 9¥9- §.9- 889- 189~ §09- 109- 065~ y9- cl9- 069°L- B qer]
£66 168} €88°L 65G°L ¥95'L L1151 G8G°L 06V JAL AN 6v€L 982’ vee'h 262} 161 S)9ssy
166 €66 6.6 6.8 16 1.8 0L6 208 082 vl G89 €9 089 66¢- :(SIN wouy pajewnss) asn ut HIN
G216t 89Y°'226'} 6.5°296'} 998'880'2 12¥'220'2 2€8'€26' 60828} 8E1'08L°} 920'70L°} 651808} 880'6.L°} 699'098° L 9v5'250'2 128°965'L (uonyuyap zog) Asuow arlasey
v€8°C 19/'¢ 1€8°€ 196'¢ €10’y 128'c 888'c ¥10'Y 191y 652y ¥Se'y 1ee'y 8zL'y 9lv'e (eyes-piw Z0g - aBesane pouad) ajes abueyoxe SN/
Sv8'e 152'¢ €62'€ 8/8'¢ ¥50'y ¥16'€ 122 £86'€ 14 8ve'y 152y €62V 107"y 60S'€ (erel-piw Z0g - pouiad Jo pus) ajes abueyaxe SN/
:SWwa)l owaN
L L 1258 1089 180°L 1102 825, 00S'9 6l2'L G90'8 959'8 6.8'8 s)isodap JuaLLILIBaA0E Uou :M/0
9511 0zL'L €20°'L 660°L ¥vS'6 818, 060'8 9.0'8 /87'8 8ev'L €518 8/€'6 1200k €ie'LE $H}ueg-uou 0} sa
1911 [FANE €20°'L 00F'L 0 0 0 0 0 0 0 0 0 0 a1jud Bupes|o 1 uonisod JUBLIBNAS
€68°2/6'S 6.2'966' 8G/'€er'y L¥6'80%'G vSe vSe vSe ¥Se vSe +0S vSe ¥S¢ 200k SYS'GL (eyoemy) sysodap yueq JaylQ
v62°€ ¥62'€ ¥62'€ ¥62'€ 181'26€ 280'695 ¥.2'969 6€1'789 90662 6.2'G06 €Iy'218 0zL'heL 229'26L 8.6'G8E (eyoeMY) SHueq JO SHSOdap LWIBL.
662'€ S62'€ S62'€ G62'€ £09'€y 216'29 G228 €02'GLL €L0°'LS €62'85 1 126'96 €90'vSH 15952 £95'21e (onnisod) saoue|eq JUNO99E JuaLINg
¥26'91 erv'el veL'GL ole'el 888085 ¥05'0€S 2€2'e6Y 2.8'8SY 65€'G8E 682'88¢ £98'v0Y 205691 ¥8€'L0Y 292'6/2 ('$SN Ul sdap xa104) SaAIasal palinbay
L97'21 S02'vL 709'9L 8.0'%k 61 61 0 0 LL L 1L 1L LL LL ('sdap xai04) santasal paiinbay
0 0 0 0 08Y'veS 6/5'9/1 065'651 98Y'0eY 859'v6Y G68° LY LE1'095 £92'0€S €2/'v95 0922y ('sdap eyoeM)|) SaAIBSBI palINbay
LeL ¥Se ¥S¢ vSe 1€0°2¥S'+ 65€'6€9°+ GZ1'289't ¥5¥'689°L 092°0€2'} 0€8'766'L 20€'6/8'L £/2'G88' 882'G20'2 691'20€" L S}UEq [e[2IaWWO9 0} SaRIq
€0/'220'H Lye'veS 1v2'96€ L70'S9p 028'c- G/9'2- 122'e- oee'e- 9el'e- €92'}- Sv6'c- 4 €661~ Lev'e- (208) yses sJa|ja} :ss9|
it gt 12€'062 S62'Gve ¥96'701 £29'8hY'L 061'08€'} 8€8'0€€’} €81'622'+ ¥v6'eSH L LEL'2OH'L €60'8HL L 16€°0LL L 191922t S8E'V96 Panss sulod pue ssjou :ppe
G€0'GeS 189801 198'Gle 6Y1'25S £08'GhY' L 916'22€}L 019'82¢°} £568'922' L 808051’} 8Yy'LOL' L 8YL'GHL'L 652'891'L 891'vee' 756196 “UoNEINDIID Ul AousLINg
6L 6L 61 61 11€'166'2 £69'720'c Gz8'8lo‘e £8€'726'C 550'068'2 912'e0L'e ¥09'200°€ 016'290' 11¥'652'€ 9€€'6/2'2 AINOW INY3S3H
6€1°00€ Ges'L/e Sh'292 18G'GeS 291'GEL- PANR I 265'901- Sye'9l- §€2'Gh 6€8'€ §/2'95- 005969
098266+ €90'G0S"H 162'642"H 800'€59'k 0 0 0 0 0 0 0 0 156'G02- 2€1'69- Sanliqel| Jao
JAINN 0Sp'e- 209'2- 808'c- 0 0 0 0 0 0 0 0 0 0 (sannqer) JUn0o9E uoKeN|EAsY
CSHGIS ¥6S'00%" L 820°LvY' L 006°'/bY'L Gee- gee- gee- Gee- Gee- §ee- Gee- Gee- Gee- 0 “1Ad "1duosang 4| 10} pai
YOv'ELS L Y1268 L 9er'vry' L €60'Shy' | 015'y- 20v' - 8v.'2- s’ 8eY'y- 920'¢- 'L £81'p- 290'¢- Gee- SJUN0DJE SIeaLIR X810
261825’ LIP'916°C 128'089'2 6LLTLL'E 8€L'6V2- 80€'L¥e- 80€'Lve- 80¢€'Lve- 582'L¥e- v/8'9ve- 168'9v2- 168°9v¢- 98Y'9ve- 16892~ $YQS J0 uonedo|y
£08'82}- 291651 1982y 1- 165'Ge1- 8v.'gie- 866'Cle- 9G/'vke- 95.'vie- 9G.'vhe- 25e'sie- 25e'Ghe- e5e'Sle- 25e'Sle- 6G.'8le- sbuluIea paurelal pue saniasey
G€/'G9- 66269~ 0 0 020'0}- 020°0}- 020°0}- 020'0}- 020'0}- 020°04- 020°04- 02001~ 020°0}- 020°0L- [eyded
0 0 0 0 0 0 0 0 0 0 0 0 0 0 SJUN039e OJNIZ
Gee- Gee- Gee- gee- 888°151 1¥2'052 G92'08¢€ 609°'€€2 £16'801 196'72 886'LL 90€'28 0vE'0LS- G69°'6e€ 19K 1Ua1IND SSO| PUB 11J0Id
vre'e- 910~ L01'- 118'2- Lie'162- 190'162- £0€'682- £0€'682- £08'GLL- 0v0'252- 926'292- 611620~ 60€°222 18€02}- 1310 pallled SSO| pue 1joid
168°9v2- 16892~ £L'6ve- €762 119'\2- 201'02- 1€9'81- 12621 8€6'LEL- €92'71- ole'oe- 120°02- 9/2'te- 0€L'G- suoisinoid Jauyl0
9/2'8}- 9/2'8v1- 6vecie- 66V'2he- 815’9y L- L0V LyL- L0} LyL- 20V Ly L- 55687 1- L0V LpL- ZL6'0pL- €00°EV - ¥00°EY - 168'evL- 198p 4P *® peq 10} UoIsinoId
020°0}- 020°0L- 020°01- 020°0}- 121026~ ¥61'918- 2€6'969- S20°'LEL- 2Ie'6LL- 209'G98- 1v€'9/8- 99€'068- 2L0'8eL - 6v1'18Y- Sanliqel| J8ui0
0 0 0 0 Sev'LS 968'0S 1v2'ey 86V'VE 6EV'0F GS6°LE 562'€2 02002 20S° L1 500°€ S19sse Jayl0
1€8'952 €17'682 082°182 9v0°'222 0 0 0 0 0 0 0 0 0 0 Jsuely ur sway|
€8/°G5¢€- €8/'G5¢- 018°'162- 095'162- 0 0 0 0 0 0 0 0 0 0 SjusWisaAul 18U
888'S- €05 ve- 2lo've- ¥66'22- ¥21'952 ¥GE'652 1¥6'vSe SLE'vSe 8v6'252 £EV'€Se 9v9'152 ¥92'052 vSL'6v2 YEE'6ET S18SSE paxi4 pue pue’
Les‘ovi- 1259y}~ 1269y 1~ 815'opL- 0 0 0 0 0 0 0 0 0 2/8'8lL 1Unoday ejjBIquin ¥as sig
192°968- 0€8°1/8- G/8'66.- Lv6'vES- 218'99 ¥29'v9 61219 996'79 80€'89 8SH'LL £90'69 G06'89 2r6'601 £vY'€L0'2 1un00oE. $8NlINY3S J|NI/A0D
€€6°GC 108°€L 2ov'LL ¥56'29 0 0 0 0 0 0 0 0 0 0 sabueyo Buipuelsing JNII/A0D
0 0 0 0 0 0 0 0 0 0 0 0 0 0 suonebi|qo pund Isnil JNII/A0D
0 0 0 0 0 0 0 0 0 0 0 0 0 0 S8111IN03S JUBLULIBA0Y JO SBuIpjoy [e10adg
9ev'852 Sv/'/Se 028952 £YE'952 9/€£'08€ €/8'0/€ 216'85€ 6€8°'€5E 569°'19¢€ 9v5'95€ ¥00'vv€ 681'6€€ 665028 ¥59'vEE'2 S1asse 1ayl0
0 0 0 0 Yv.'6€G- 12€'Srh- 619'/62- 981°25¢- 819'LLp- 950'605- 18€'2€5- 9/1°18G- vy LGL- S0S'€S8° L (13N) SINILI YIHLO
66299 ¥21'99 6E€79 ¥.2€'69 0 0 0 0 0 0 0 0
0 0 0 0 129'vS 129'vS 129'vS €/9'vS €L9'vS €99'7S 299'vS 295'€S v.G'€S 0 “Isul [eloueUly uequou Uo swiey
0 0 0 0 £09'G51 €608} 292'5ee 16267 8026 652'9v 1 529'681 288'vS 1 £/£'802 282891 $yueq uo swie;y
0 0 0 0 0 0 0 0 0 0 0 0 0 0 “Jsul 11j01dUOU/AUSWILISAOBUOU UO SWie|)
799'05€ 029°'26€ 029'26€ 0/9'78€ 9v8'ey 8502k 8022k S98°Ly 1el'ey 602y 1871y v6Y'ey WAt 4 600'6€ Sployasnoy uo swie|y
260905~ 0912y~ 902'20v- 112051~ 28871 16971 G0l 16LEL 6.2'ch Soe'El LhEgE 1599 65091 86S'€l sasudiajua ajeaud sy} uo sturejy
0 0 0 0 0 0 0 0 0 0 0 0 0 0v€'96 sasudiajua algnd “uLuOU UO SLUIe|)
2r9'S €6S'VS €6S'YS £65'7S yy1'681'2- 812'€92'e- G9€'/60°2- 029'G96' - 018'8%6'- ¥2L'61G - 8G2'00%" k- ¥66'9v2" - €25'9€0' - 61698~ SHisodap JusLuLIBAOD [eus)
¥66'€Ch ¥92'eelL Sov'eet £8€'202 220'196'L 8/2'/56'L 0€9'/G6'}L ¥65'856' L 289'/56' 289'/56'} 820°'1v6'L 82016’ 819'LY6'} LLL'6E6' L JUBWUIBAOD [EJUBI BU) UO SWIE|)
0 0 0 0 221'8ee- 0vy'90€- 9¢/'6E1- 920°2- 2/8'8 8G6'LEY 0/2'0%S GE0'v69 G60°'S06 292'020'H (19U) JUBLULIBA0Y USY UO Swife|)
GE6'LE ¥00'8E LL0'6E 9€6'0% ¥8/2'6€ 12601~ 0€6'961 667251 2S6°'LIE ¥€2'769 951'8€8 ¥29°'156 SI8'vee't 208'vhY L 110349 J11S3Noa
1518l 102 2L 1/9'91 €19'GH 096'661- 262951~ 689'001- 189'v02- §99'G02- 8L1'G8L 618'G0€ 8bv'00y Lov' L9y zle'862'e $13SSV JiLs3awoa
0 0 0 0
€28'956' - 111°18Y'2- 689'261'2- 225'9e€'2- 2I8'v9- 760204~ 250°202- 580°202- 1G85 - GET'V6 - 9EL'BY - 0L0'¥SH- 05665 +- 890°Gey- e1] uBlai0} JBUI0
SLe'vr6'L €LE'OV6'L 161'696'F 809'G96' L 0 0 0 0 0 0 0 0 0 0 sabieyd puny
809'C1- SOV LyG- 26v'€2S- ¥16'02€- 2€0°20€- 89€'192- 002'L¥e- 90262}~ PAA: 2L6'rh - L16'6E1- 002'6€}- €628}~ £hy'€L0'e- SJUN0J9E palsisiuiLpe puny
€h1'2ee 206'L62- 908'082- 68€'2G- 888'612'C- 888'612'2- 888'612'C- 888'612'2- 888'612'2- 888'612'2- 888'612'C- §ee'ver'e- Gee'ver'e- 802'G/2'e- Hpaid pundg Jo asn
786'€82- 290'2LL- 210'889- 999°'20G- ¥6¢'2652- €16'€85°C- €02'729'2- 1v2'256°e- 6022162 159'655°2- ¥05'605°2- 861'81L'C- 189°292°2- 282'vLL'S- qel| ublaio} $S0J9
8G/'06- 281'YS- 891'85- 19065~ 909'v} Sir'e ¥16'2 €02’} €02’k SOL'k 201t seL'e 1€€'22 828’ S1asse ublalo) 1oLl
0 0 0 0 S8Y'zI8'e 0,0'96.'€ 288'/25'e rS'6LY'E 10G'6€€'E 588'202'€ 1/9'2€6'C 1122682 192'€50°€ 1G2°8Ly'L sbuipjoy abueyoxs ublaio4
18v'LEE- 09€'62¢€- JAYV4 601'00€- 588'2Y 152'Sy G9/'ey 806'Gy £95'25 08S'vS 65825 62125 €99'65 vL'SS sbuiploy 4as
GE1'020'€- S€1°020°€- 959'612°2- 888'612'2- 959'612°C 959'612'2 959'612'2 959'612'2 959'612'2 959'612'2 959'612'2 G66'€2h'2 G66'€2h'2 9/6'v.2'€ pun 8y} ur uopisod ansasay
186'2hY'e- e vov'e- ¥01'909°2- 129'5.S'2- 0 0 0 0 0 0 0 0 0 0 piob Arejsuopy
6591 8EY'E v91'e 912 2€9'680'9 868'790'9 L12'v6L'S L1€°989'S 626'2H9'S S61'8LY'S 882'902'S 096°08€'S 9G/'655'S 90€°1SL'y sjosse ublai0} SS0ID
LLE0HL'Y 79°196'€ G69'LIL'E 819'1E6'E 8€E'/6Y'E G86'08Y'E IS'6LLE 0L0'62L'€ 022'660'€ 8€5'816'C 582'969'2 29v'299'2 9/0'26L'2 926220 - S13SSV N9I3HO04 13N
Jaqwiada( JaquianoN 13q0190 Jaquiaydag 1snbny Ainp aunp Rey dy yosey Kreniga4 Azenuer Jaquianag Jaquiada(
L002 9002 S002 poLad/junoday Arejauoy

¢ I'TdV.L

(VHOVM 10 SNOITTIIN NI) VIGINVZ J0 JINVE THIL 0 SINN0DIV TVILLXIVNY




BIqUIEY, JO YURY :994N0S

lel'ee S9v°0F €€6°/¢ 192'8¢ [ WAVL 116'2C £9v' vy L10'Y6 085191 9eG°2el 906°CH) eSeLL 66L°CLL 299'1et 209 3HL INOYA 11a34)
0 0 0 0 0 0 0 0 0 0 0 0 0 0 alqeAed saoueldaddy
€09 189 €89 L8 78Y €I 8.y ¥9¢ Gle 9le 8¢l 20¢ (K54 G/ alqeded siig
9€9'6GS 18€°1€G 095°20S 879'veS 817'90G L16'SeY 65 Loy 7€8'2€€ €067 Ly 119'06¢ 0892 Lyl e 0,286l 2€0'69¢ X810} Ul sisodap awil|
GOLOLL'L 299°¢lE’t 050'9k2't 897 /9Lt 169°LEL'} 66711 ors'80L'L 202691+ 625186 86€'820°} GE9'€86 692'6€0°F ory'e0e 19€2.9 BUIBMY Ul SHsodap awi|
orsok 990°}+ 1610} e€eL'L 160°2h eL6eh GO8'kH 16Tk 067k vSEYL €202 80€'}1 LLECL GoL'yL X810} Ul susodap sbuires
6G8'80%'L G65'9G¢E"L 982°2€€L £88°22EL 1€2'0L2'L 98v'6ve’ | €61 712’1 6,9'781L°+ 20622t 0GE'G8L'} 02Ev0L'+ 02022kt 085'980°} 707868 eUORMY Ul Sisodap sbuires
1G8'00g'e 606'728'C 8€L'€LL'C 91.'686°C G0.'een’e 1€1'168'C 69€'985'C lel'ees’e v10'782'c 810'692'C 0¢r'282°c v0S'v22°C 102'€Sv'e 065°299°L X810} Ul sysodap puewsq
£66'998°C GEL'69V'C 05912 0€€'6ee'e G18'€5e'e 6€'892'c L12'€10'C 920°6v0°C 928°100°C LE1°266°L 825°020°C 072'890°C €22'16€°C yS9'vShL eUOBMY Ul Sisodap puewaq
8851 1€'6 070'855'8 €9v°/G1'8 1862528 99€'802'8 8€1'c€0's 261'96¢e", 108292, 8611289 786°08.'9 £€8°€€8'9 682°258'9 0/2'6v€’L 9v€'9/6'y H0193S INJNYIAQINON OL S3iLITIavIl
186'LOY' |- 802°09%'1- 026'902°1- 19282}~ vGe LGL 1 €86 7EL 1~ 689'7€C°L-  168°€66- 2Le¥60'L- 8EC VY01~ 2L1°288- 9/1'66.- 6966~ 689°089- sallqel| Jaylo
8€1°002- 88¢'/61- LLL'861- v02'261- 900661~ orh98l- 65695} 1€9'€91- 61669} 9081 185'GLL- 82r'GLL- 0.¥'2G1- GEE'V6- SaMIasay
6.2°25€'}- 16€'962'1- 126851 1~ 067211~ 82.'180°}- 261101 969220k L0V'L¥O'L- 08€°0€0° L~ €92°0€0°}- 092°€80°}- G69'890° |- GEL'920'}- 0€8°296- [ende
8yl Ly~ 825'0¢- GET've- 0/8'82- lee'ee- 092'H9- 12¥'99- 68¢'61- oLy'8y- Gy 196- 6.6'G- Ge8've- Lel'L- Lyv'8- $youeIq Yum saoueleg
26S'LL1- L' e 105'602- 696'692- ¥Sp'eee- 968'G2¢- £09'vee- 662821~ ors'L5e- €/9'2el- 710'66- €67'06- 7esork- G19'691- SYUBQ "WWOI 0} SalH|Iqer]
860'6.1¢- G9G'08L'e- 1¥1'108°C- 00€'£06°2- €92'€0L'C- £86'GG9'C- 8GE'0LL'c-  986'¢8E'C- G85'009'c- GelL'Ger'e- 219'6hg'e- 129'851°2- G0g'€ee’e- 916'026°L- salliqen
¥92'826 865'9¢€8 225919 109°0€9 729'858 Gv0'GES £05'669 80.°GS9 GeL'vs9 918'G9G 0€9°€65 10265 150895 692°0v1 Sjasse Jaylo
2G1'99¢ Gel'90¢e 600762 06162 G96°G92 £20'29¢ £/€'962 019°€Se 666162 v91'€52 17€'062 eeL' e 9e€°9ve 229'1€2 sasiwald yueg
986 28205 858°ch 629°9¢ 4004 89¢'6} 819°0¢ G6v'2e 0v6°0¢ 682°CH 169°01 | Ghb'6€ v6L 1L 758°€9 $8youeIq Yum saaueleg
82921 628202 cHy'erl 1€8'¢81 9ch'e6h /18'G61 G9E'G9L Ovy'GeL 11862 261051 006°GO} 0y'e0k 992 Lk} r81'€5e SHUEQ "LUWOJ YM play sadueleg
068'9¢t" | G88'GHE’ | 662°290°} vI9'erL'L 0€0°'22€’+ €5CTIE’L 098° k'L ¥G2'L90°} 9v'ele’t 29.°186 €95°060° 682796 Gy L€6 0£6'886 slassy
8022 }- 089°06L°}- 676'68L 1 989'79.°}- vEL'18E 1 0e€'Ere’ L~ 667895 L 2EL'GIE'}- 601°28€"}- yIE'eSY 1~ 670'GGL 1 8EE V6L 1~ 1G8°G8E" |- 986°1£6- (L3IN) SWALI HIHLO
0 0 0 0 0 0 0 0 0 0 0 0 0 0 ‘Jsul Jjoduou/A0Buou uo swiejy
2.8l 8L6'LL v9e'101 7€G'G6 86088 9/2'88 10588 G0E'68 269'¢01 862'86 286°/6 1€€'76 10668 906'6¢ ISul Ul yUBQUOU UO Swiely
089706 000°ZI¥'L GGE'688 80v'718 018°108 686'8.L L18'er. 822269 /85298 619°¢r9 899°665 1€2'vES 629'€8S 0€0°68% Spjoyasnoy uo swiejy
126°062'7 0le'oeL'e 79€'G.0'y 6269007 258'G06°C 106°2€9'€ G8yely'e 882'61€°C 150°€61°E 78E'67°C €56°971°C €68'eSL'e 929'8€0°¢ 265'G98°L $9s11018)U9 8jeAud uo swie|)
GvG'8Le vEC9LY 918'89¢ 1¥8°91E 188'GYC 6eE'v61 0.€'9rC 666°GCE 001'¢8¢ 169°/22 866961 €28°08} Shy'vee €00'vE} Jdieyus ajess 3 sfelelseled uo swie|)
29.°229- 6¢h'61G- €52 iy~ 725906~ 286°CEY- 925297~ £09°26v- 765 1LG- G/8°10S- GS8'9Ly- 298°66¢- 2.8°025- 162°€€G- LY9°L1G- JuswuIsAob [e1ausb Jo sysodaq
106881} 82921t 825911} vI8'GLLL 100280} L0G°0v0°L LI L0'L 691'€90°} 91€'960° 687°990°} Lyy'vL0°t GEV'E26 006966 1£6'026 sjasse Jsylo
226' 208} 216eSe’ L 6E1H98E’} Gl2'98e't G19'860°} 680712t 06201} 680°GelL't 1€0°050°k G6S'0L0°} 87£'206 860'0v0°} L¥6'G0L°} 2€ECI6 silig AinseaiL
€28'967'C 96.'8L¥'C 999°2S¥'e 680°'20v'C 919'08L°C 166%62°C 181°2L1'T 8G2'881°C LYE'9LC ¥80°2L0°C G6L'9L6'} £6G°€96'} 878'201°C £92'7E8'L JuswuIaAob [e1aual uo srej)
190'728°L 19€'656°L €1v'800°C G1G'G68°L ve9'LVLL G90'26L'L v.6'6L9°L 799'919°} LY T9'L 622'099°k €16'9.G°} LoLEry't 065695 L19'91€°L (18u) JusLuuieA0B [e18UBD UO SWIRIY
0€L'€LG'L 0€.'229'L ele'ery’, v€g'6et', 9/2'68L'9 196'16v'9 L¥2'0L1'9 G8y'er0'9 606'980'9 891'6/6'G vSp'819°G 906'G0Y'S 8/1'90G°S Ly1'GE8'e AINONO0J3 J11S3IN0A OL LIAFHI
090°090°+ 996'G9S GEEVIY L¥6'G8Y 99¢'64y 895609 G89'9¢/ ¥0€'GeL 9e.°0€8 676°€06 116618 192'G99 GSb'80L AN Sjuswiaoe|d 1exsew Aauopy
6.'858 261'GEL 126'v59 GLGTELL GIvEL'L €97'820°L 688°¢66 601°1E6 922758 L1916 6/2'8/8 119726 715266 790°G1L (xe104 pue eyoRMY) 70 Je S3AIBS3) A10INJBIS
62L'191 v€.'86¢ GS8'15¢ 6.2'88 €/6°98 GYG'8LL pr0'S0L G0G“ZLL 790V 1 v82'eLL 85¢'9¢g ) 112°292 906'88¢ 2€8'09¢2 704 1e sadueleq JayQ
66€'80C 8156 9€/'Gee G6S'E6H 670'65 1 v€E'861 01609} 765'95 1 8 6EL 9ce'8et S0Z'SyL 962651 L10°€S L r€8'8EL S)inea ul ysey
186'882°C 0LL'€6L°} 1689vS°} 96€°006°} €19'66L°} 016710°C 821966} 215066 v.v'8L6't 9€9'0€1'C 618'6.6'} 116CH0'e 265'2re’e 106°€8Y" | (z0d 0L 110349) SINY3SIY
6¢8'cel'L- 909°'L/2'L- 81,706~ 1G0'088- €68'9G.- 1¥0'66.- 6€1'268- 25¢°188- €66 794 1~ 666'280°1- 2Lr0le- 87.'108- ev6'erL- 90€ 761~ sanliqer]
9€2'6€€'C 26€'6€2°C £67'6€8°L 296'G68°L 718'GI8°L 120°259'L 11€'669'L 668'72S | 16697 L 620°07€'L 126°C1E"L 016'87G'L £6G'8€8°L 262'602°L $S}asse $s019
L0v'GLE'L 9.'/96 GEL'VEB L16'GLO"L 126'850°} 16268 8€2'208 1¥5°€r9 708'70€ 080252 G1G'€0S 29k LhL 065°G60°L 9w6'0LL (L3N) S13SSY N9I3H0A
Jaquianaq J3QWaAoN 1840300 Jaqualdag 1snbny Anp aunp Re |udy yasep Areniga4 Asenuep Jaquianaq 1aquiaoaq

L002 9002 6002 POLIadAUN09Y Alejouoly
€ dTdV.L (VHOVM IO SNOITTIIN NI) SINVE TVIDHIININOD THIL 10 SINNO0JIV TVILLXTYNY




BIQUIRY JO YURY:90IN0S

€16'8LY S92'tL 0 010t 661 8er'C0r Ge9'98L'L 980'81 1212 09€'€18- JaquIaseq

10€'86€ 96'GE 8ve's 8y.'s €626} 2L6'1L2 601'2€0°L €50'GE 1Gv'6) 176'618- JaquianoN

05Ky 1- 66'61- 0 7L9'61 89v'81 759’29k 689668 695'2€ 8,091 686'LHLL- 130100

6€0'82 0 €/5'0€- 80161 €V6'7S 195'7€ 669'78 902'1e 89922 210298~ Jaquiaidag

29¢- 0 926y} oSt 9/1'26- 2r6'99 G50'298 261°0¢ 110'6¢ 28.'698- 1snbny

LITYS L €25'7¢ 1€s- ovs'e 789'92 012'868 92've 856'G 09L' 176~ Ainp

§92°00 - 129'2¢- S6E0L 61205 9011 091818 19/°¢2 162°61 966'€8.- aunf

0EH0k- 0 aro'el 9Lt 826'€9 282'06- 825'82¢ 0€ 006 8182~ fepy

925'6L 0 0576 ¥88'LL 085062 €6€'.52- €06°0LL 66.'82 8GLel ¥6L'01L0°L- Iudy

Lp1'08) 0 19¢€'8 061'f1 229'vS1 899'2 020°209 15'92 02€' Ly 022'2.L9- YO

069'9- 0 esLoL eIzt 2e6'EL- vy 7re'0LS v91'8e 16502 ¥22'€€9- Arenigey

29.'80¢- 0 2.8'68 Sve'yl 28E'eeL 86671 280659 68%'1S evG'6L 119'6/8- Arenuer L00¢
651VEL 0 0 08L'2- 12e Lot 091'Ere €/1'Ge8 Glo'e 92L'%e ¥GLL19- Jaquiadaq

095'0€2 0 LeLGL 1€0'22 76G°1e- 266'612 £/9'v€8 112'¢e 59661 €26'£99- JaquianoN

156'761- 0 962'0L- 62v'02- 82611 659'€2e- 781985 9/9'95 5602 €10'888- 130100

S9%'229 0 Lt v20'te 9LY'She 868'65¢ G198 605'E LigoL 9/5'Ly9- Jaquiaydag

019'9- 0 0el'Le- el 68709~ 16526 850'9/9 €0k'ze 50552 SLE' LYY 1snbny

vee'le- 0 05€'S6- G88- €18'6- vIL'Y8 €819 688'LL L0EVL 6vE'619- Ainp

0vb'ze 0 86'9- €9- o9'le Sv8'LL 8Ly'8LY 912'se 65522 8ve'8IG- aunp

EEr'oy 0 908'26- 68y 7.8°€S 652'SS ¥20°e8y L188'12 y9e'8) 99y'€Lb- feny

856'29¢ 0 91291 G60'L- 125921 0le'IelL Sv9°129 €95'€2 2166e 60%'609- udy

2eL'/6 0 G90'19 6v8°}- 195y GY6'ee €125 G6e'9e 6661 170'%95- YOI

625l 0 66189~ 905 782 988'1S 1G1'5Ly 8696 81981 125'59v- Arenigey

02v'9re 0 268'e€- 09~ 61p'ee ele'he 16/'/28 11258 628'GL vbS'1E9- Arenuer 900¢
vIE0LE 119 860'8- 860'LL GISLL 281'€8¢ 909298 G8e'8l 68y LL 662'029- Jaquasag

61G'L2- 962'¢- 0 695t ver'oL 912's- 06.'885 926'12 0LY'6L 2ve'Ge9- JaquianoN

€29'GL 8291~ €88'2- ov- 6eL'L Gez'ee 2€5°€€9 €06'Ly SSv'ee 659'999- 130100

L16'YY 66221 16v°LL 89 8161 190'0¢ 616085 502'9¢ €292 089'%19- Jaquiaidag

6798 82€'ee- 962'G 180°}- oe're 2218 170'€29 91e'9e £69'GH 81,86 1snbny

880'G€C Slo'e 1% 12 G L- 06271 6Ll 015269 9/9'61 06271 980'€19- Ainp

216'66 0 298°c b6~ 8026 G892 99209 801'Sy AN 1G6'€ 1G- aunp

8595 0 0Le'er €60°1 95265 6/8'L€ #5905 662'GH LL18) 160205~ fepy

€01'98 0 298'9- 8L 8/8'801 LeL' b 2582y 88291 2eLel €66'91G- Iudy

265'veL 2LL'08 8v9'L¢- 16€'1- 2L118 €69'1H9 €65'16€ 9.€'€T 76094 0.€'69¢- Yol

268'LE- 999'0- ev6'0L- 12 sleey 6€8'22- 69120€ ¥Ge'0e 289 L1 66'2L€- Arenigay

0€'96- rLLLe- 50.'92- 92.- G26'LY 89'G6- 81G'¢Ly ¥92'02 LL2h 111209 Arenuer 5002
pIe'8L gle 0 ovv'e G659 086'92L 2.£'8/9 062'€L GL0EL 161'125 Jaquasag 700¢
18€'99¢ £86'Ch lev'ee 2€S 6L G0G'981 G60°12S lel'ee 0,592 182'v6¢- Jaquiadaq €00¢
821'9ek Liv'L 1996 9v'9 6096, 116202 2LL'YSy 6.8/ €95'651 €09'€EY- Jaquiasaq 2002
28'9L S6v'2 0 728’1 619'e9- 9/8'6€1 0/8°16¢ 105'92 9078y 106'982- Jaquasag +00¢
1v2'98 0 192 865'C 06994 269'9¢ 665261 0SH Sv1'6g 202'92e- Jaquiassq 0002
95801 595 1889 9le 05.°G 219’0t reL'9el G189 €22'82 055'061- Jaquasag 6661
862'9¢ €6 0 66€'e 2Ll vL1'08 9/9'¢eL [428% G9€'€0L 60,66} Jaquiadeq 8661
92822 1€8 0 €62’y vev'LL 8ee 089'6- 2619 98" LLL 0SS HiL- Jaquiasag 166}
we'le [ 262 OLL' - 0ve'Le 1821~ 22091~ 96€'8 26659 €65'65- Jaquasag 966+
0HHG 262t 20¢e 0ce- 859'¢}- v.2'L 2er'9l eLL'9 G29'8¢e 956'€S- Jaquiavsq 5664
*3auanpjuy “gouanyjul “aauanju| SUONJBSURIL ‘1salaul

Arewnd “auanjjul gL aouanjjur puog “auanjjul abueyoxg oy [ejop 1009 Jay10 ‘ansawoq “aInypuadx3y anuanay ‘pouiad
|ejoL Yueq-uon yueq -uoN 209 13uy0 ubieio4 SuoljoeSURI JU3WUIAN0Y 0 pu3

¥y dTdVL (VHOVM 10 SNOITTIN NDXLIAINOIT 10 SIQ2YNO0S




BIQUIEZ JO YURH:904N0S

06809y} 00 7 HOG Y 1S- 1°609'8¢- 7999°C¢ v’ LG5V kL- [ x:A4 Jaquiadaq

2'€e0°sh L0 968 V61- 7'6Ly'6- G'8v6°GEL- 6Cer 9y 1°20€'8€¢ JaquiaAoN

£seeort £e- 6 188°CH G'99v'¢9¢ G989 6'GL0°} A iaadS 1300100

096285 0t 0°299°15- 0001 0¥9L°ce 0'66¢ 0'6€0'8. Jaquiaides

0CHEBE- 00 0°66.'8¢} 071062~ 0'HrE'eh- 0°295°29- 029¢- isnbny

0°ZvLog 00 0°950°66 06869}~ 0°€8.°96- 0'%5€ 6~ 0°LL2YS Aine

0926°C8- 0} 026812 0v.€'ve- 0'6v8'v¢- 0°225°201- 0°G92°00+ aune

099.°6¢ G0- 0°0L0°99} 0°H18°0¢- 0°291°09- L'GEL'GE- 7’010k e

€822'601}- e 0°€0°¢ 0 LGy 1'€18'6ee- 9°18G°04- 1'925°6. Uy

¥'5¥9°29 v'e 8C18°CL- 9969°0¢ €66.°L¢- €/8G°/¢- L'9v1°08k yosey

€61G°26- §0- 8'890°68- €06€°ce- G628 6'862°CS 10699~ Areniged

0°€0€°20}- ce 2'695°6€ AR 7'909°v¢- 1'281'9G 7'29.'80¢2- Arenuer 1002
0Cr9'v9l 0} 0°218°6L} 08/L'9¢- 0'69.°29- 0'88.YS- 065+ Vel Jaquiadeq

8 HhL'ee)- e 9'801'682- 9'9€6'78- 0%0€'6 L'0Lv'9 1°095°0€2 JaquisAoN

TEMWLL- €7 9'8¢1'6¢- GThLLS 7’6950 2'86€79 126676} 1300300

0°8e€'s8l 0?¢ 0'966°G62- 0°€E6'IS- 0'86€°L} 0'865 k}}- 0'69¥°229 Jaquisdes

0°H8G v~ 0¢ 098v°L¢ 0°6¥9'p- 07809 0'92.%9- 00199 isnbny

0°667'67 0?¢ 0'262'ScH 0'G09'SH 0'v02'0}- 0'298'65- 0'veE'te- Ainp

0'826'69- 00 0'leleL 02€T L5 0'66€'Se- 0'858'28- 0'0vy'ze aunp

0°G¥8'v81- 0¢- 0'2€2'%5- 00978 0'vEL8eh- 0'79€'2S- 0'€EY'9y fen

8'€88'812 0} 02seeL} 0°0rSs e 0'GyS'€8)- 0'2re9- 8166292 Ldy

62r9'99- 0} 0'925'69- 00220} 0'916'26- 0'862'6 1'2eL'L6 Yoley

8'G91'99}- 0¢ 0'6£0°0€2- 0'€95'6}} 0'G50°/S- 0'968'7 8'825°El- Arenigay

£'8€5' IS} 0~ 0'805°8 0'818HH}- 0'89¢'S¢}- 0'108°€6 L'617'91C Arenuer 9002
0'8€6'c2H 0y 0°/€0'Ge- 0'288'Ie- 0'229'SS- 0'8€8'%9- 07IE0LE Jaquiadeq

0'9¥2'29- 0 0'726'€r- 0297'8} 0'9Y5°09- 0'8/2°IS 081622 JaquiaAoN

0°/€0°SL 00 0'G/6'Ly 0'69€'EH 0'1v0°e- 0CH 0'229'SH 1800300

8'8EE Ly~ 0y 9'G/9'€6- (744 1'€10'8- 2061 L'016'vY Jaquaideg

8'12L1S- 00 0'18H9}}- 06822 0'2r9'9p- 0'16€°2E 2'G67'98 isnbny

0'G87'26 0} 0004 Z}- G'v86'2e- 0'Lvhie- 1'2L€9L- £'880'5€C Ainp

0'8€0°€ 0} 08949 0'188°Z- 0'G69'ze- 0'1EL9S- 021656 aunp

0°€/8'79}- 00 0'922'0€}- 0'/89'¢p- 08y} 0'990°}5- 0'8G'95 e

0'70€'85H 00 0'606'8.} 0'G85'GH- 0'266'L2- 0'991°¢e- 0°€01'9S Ly

0°00S'¥}- S 0'G.¥'ee- 0'9/9'0€- 021626 0'820'¢- 2265 Vel yaley

0'6€9'82 0} 0'Lyy'8y 0'22€'L 0'168°0}- 0'GG9'SH 0'268°Ie- Arenigaq

0°19+'98}- 0t 0°002'88- 0'Ger'0l- 0'800'Se- 0'2LL'€E 0'70€'96- AKrenuer 5002
0°00S%}} 09- 0'690'8%- 0'€ee ve- 0°06.'GH 0'90€'9}4- 0vie/81 Jaquiadeq 7002
0°207'6} 00t 0'2€0'Le- 0'2r9'te- 0'895'G2}- 0'€eL19- 0'/8€'592 Jaquiadeq €002
0'8/8'98 0Lt~ 061629 0°€Ey'6L- 0vIE0k 0'200°€e- 0'2e1'9gh 1aquiadeq 2002
0'826'€6- 0y 0'119'9}- 0'/8€'98- 0'G0}'02- 0'10L'Lb- 0'2.8'9L Jaquiageq 1002
0°292'8v- 0°GeH'}- 0'690°8} 0'186'€9- 0'L1g'el- 0'09.vb- 0'.¥2'95 Jaquiageq 0002
0'8€6'G5- 0°€LH}- 0'G92'64- 0'869't- 0'6ke'L- 0'6€6°€E- 0'958°0} Jaquiagaq 666}
0°€ee’8 0'erLe- 0°GISIE 0'€lg'e- 072 6e- 0'009°€e- 0'862'9¢ Jaquiagaq 866}
0062t 0845~ 0'€rLe 0°Zve 0'887°0}- 0'065°04- 0'9€8'2C Jaquiagaq 1661
0'629'}- 0194 098¢ 0'766'GH- 0°019°ki- 0'GL6'}- WAz Jaquiagaq 966}
0've8'te- 006~ 0929'6 0lek 0'850°Z}- 0'€.E'6 0'0LkS- Jaquiagaq G661
"SHYUBQ JO '[Bq SuoISSILO SaAI9Sal Alo)njels "30UaN|uI abueyd ERIENIU

9/e Jualnd pue si0113 S18YI0 ur abueyd 18N sg] yueg 1aN Kouauna JaN Arewud ejop pousad jo pug

| abueyy

¢ dT9VL

(VHOVM 10 SNOITTIIN NI) XLIAINOIT A0 SASN




*98ueyoXa Jo S[i1q snd ‘(SANLMOss J8Y)() PUB SPUOY Z\H) ‘S[1q AINSLAI],) SANIIMOSS BIGUIRY, JO JA0X) "BIQUIEY, UT SUOTINITISUT [EIOURUI] J8Y10 PUB SYUE(] 1M P[AY SSOUB[R( 'BIqUIRY, JO YUBY ()M SB0URTR] SOPN[OUT $19sse pmbr 10y1Q (3)
SUBO[ J{UB(ISIUT PASITeIA]B[[00 18U pue suonetado jexrew uado Zog Jepun (odey) sjusuweasde aseyoandad ‘suonetado joxrewr uado
(zog) e1qUIEY JO JURY JI9pUN panssI sjisodep ULIs) ‘(enfea a0ej 1e pajtodad) S[[ig AIMSESI], [[e 'S9oUB[E] JUNOJIE JUSLIND 'SUI0I PUE S9)0U BIqUIEY, SPN[OUI S19SSE PMbI[ 8100 (F) 910N
BIqUEY, JO JUBg :324N0g

LS €69 99y 06 Y4 laquisoag
219 veL 6Ly 06 §se Iaquianoy
029 6'€9 la4 06 Gl 1800}00
685 §0L S6 06 0le Jaquisideg
P 1'0L 0Ly 06 0€e 1snbny
€rs 29. 6'0S 06 €6e Ainp
298 628 625 06 00¢ aunp
LSS G/8 028 06 GGe few
868 96 6.5 06 L9¢ Judy
1'6G €66 065 06 g0y yolely
€65 A 1'6§ 06 0se fsenigaq
62 Ge6 065 06 '8e Asenuer 1002
6 £66 6€S 06 ey laquiadag
L0 €06 [ 06 1'ee laquisnoy
2es 0001 188 06 6y 1840}00
6'67 L'10L 996 06 LGy Jaquieideg
A% 798 S¥s 06 02e 1sndny
128 026 785 06 9¢ee Anp
0'€s veel 6'€9 06e G6S aunp
SIS 00€l p9 0Ge 669 few
€08 66l €69 06 90L Judy
88y eeel 8v9 0ge G589 Yorep
Sly GpEl 969 06 689 Azeniged
Ly 02l L'p9 0ge 629 Asenuer 9002
[Xe Wi} 6€9 06e 2€9 1oquisosq
zsh g€l £19 0Ge 529 laquianon
79y 9811 965 06e 065 1840300
[Re 6001 Ler 0ge 889 Jaquieideg
08y €10t S0y 06e 809 1sndny
98y 006 434 0ge 89y Ainp
7S 166 9'6E 0Ge 6€S aunp
vy 86 20y 0se 9vs few
zsh 9.6 96E 0Ge 8.6 udy
A4 6Ll 08S 06e 696 yoIely
R Lok 095 06e L'vS fseniga4
80y 9601 €65 06e £ Asenuer 5002
08¢ fazn! A 0Ge 209 laquisoaq 002
eve 0sel 809 0ge 2h9 1oquisosq €002
zle 88lLL 085 06 809 laquiaoaq 2002
0Ly 896 98y 06 08y loquisosq 1002
108 G689 e 062 (374 1oquisdaq 0002
672 vy 691 062 962 laquisosq 6661
vIS L'vy 991 05e 182 1oquisoaq 8661
628 L09 892 00¢ 6€E laquisoaq 1661
29 Ge8 A Sep 8/ 1oquisosq 9661
z1.8 116 90y 00¢ 91 laquisoaq G661
mﬁ_woamu |ejop S1asse pInol| uP::uE S1assy uo:mn Jo pu3 1edp

[e10} Jo abejuaosad JEINNG) wnwiuip
se abueyoxa Jo
s|1iq snjd saoueApy

9 JT4dV.L SOLLVY HNILVYIdO ANV XLIAINOIT SYNVE TVIQUIININOD

byl 8109




'704 18 syisodep 7y pue 704 9y} 0} SSOUPSIYOPUT Z¥) ‘SJUN00IE ZYK) 9} 0} PaIIPaIo usaq 1o 10U 9ARY JeY} POAISIAI SpUNj Jouop Jo aArsnjout uonisod jou oy sjuesaadas uonisod Zyx) 910N
BIqUIRY JO YUBY :904N0S

9'859'¢08'} 9'820°260°C 00 S'vv9'G8Y- L'€L5'L- 68SLYLL L 0'880°LLY'L 00.£'882- 00 Sy.L'p90°C- 1'89€'59¢'} 8'GEV'0LS JaquisdeQ

GES8'ErY'L 1'9z1'6ee'C 00 0°0L6'7Ep- €e9L'L 6/v8'ecl’t G'G8Y'8eG | 1'€/2'68.- 00 6'880°/8Y°2- 0°050°€ve’t 8G9/ '8GY JaquisnoN

0'158'2eS't 0°0er'L¥EC 00 0°026'vE- €€9.'1 1'€2L'S01°} 0°€16'899°t 1'€/2'68.- 00 2'609'16€°C- R AN 0°6.8°5ee 13G0100

€V.GY.G ) G'8GL'evL'e 00 2'82G°96¢- €e9L'L L'659'701°L L'€98'€EY' | 06,6818~ 00 7'6EV'€eE 2 0'266'2G¢'} 2'€92'90G Jaquisidas

1'G80'089' G'/6'690°C 00 2'825'96¢- 1'1€8'L- 7092'620°} 6°29€v6E" | 2781695 00 1’66059} e~ 0'256'60€' | 1°82'59Y isnbny

£8G68'619°L 2'€/8'096'} 00 €'65G°Geh- 1'02L's- 208L'GH0°L 0'€LE'VE"} ¥'2/9'68¢- 00 2807 ¥S1'e- 0'256'60¢" € Lyy'e0s

1289° 2511 1'871'069'L 00 8'€LL'LEG- 1'02L's- L'6L2'€20°} G'€26'60¢ 810 Lye- 00 €€/9'680°C- 1'256°60€" L G090

7'696'G89° | 1'0€€'Ge9’L 00 8¢/ 166" 1'02L's- 8'666'€Y0'| 8vee et £'6£9'09 00 2'852'798°}- 1'256'60€" 7'Gv6'v19

9'Ghy'ves’t 0'805'€69' 00 8750991~ 1'0.8'L- 629¢vLLL 9'0LH'€S0°k G'/86'0vL 00 £°802°€08" |- 1'2G6°60€"L 2¥61'vE9

GeELIvLe L'6L1E8L | 00 G'€12'o8e- 1'669'2- 7'%00'790° L 9'886'CHL'L 8'€10'8G¢ 00 8'GSL L6V |- 1'256'60€" pARAT

7'8G€'68€°2 0'2€2'06. 00 6250°'99¢- 1'v08'L- ¥°207'090° 2'289°€0L'} 7921665 00 0%59°€02" |- 1'256'60€"L £'828°26Y

1'0£9'95€'C 7'8€6'918°L 00 1'602'08¢- 1'180'L- 0767886 1'2€2912°t €261'68 00 8716852 |- 0'256'60€" | 1°662°88Y Asenuer £00¢
7'028'8vY'2 VELY V'L 00 ¥'92.'9Gh- 1'180'2- 1'6€€'266 G'Lv6'S0L°} €Lv0'v18 00 L9101 |- 0'256'60¢" 0218209 Jaquigdeq

1°250°€82°C 8'G22'659' 00 LOL LG 2'€9¢'L- 2656956 Sry0 9L L €1€8°629 1986882 90Lg'8LE }- v'Er6'9v9‘L vehL9 JaquisnoN

L1y9'Lr0°C €v.L166) 00 LOM' LGy~ L'W9'L- 1°191'806 0'659'8vL°L 8'998'hy 1'986'88¢ 2'eI8'86Y |- v'Er6'av‘L G'0S'9 13G0100

0°069°06v°2 1'628'GLL") 00 2'ev8'08¢e- 1'6€0'8- 6°LL7'GL6 L'086'8Y¢" | €09L'GL. 1986882 Sv./v'92e |- v'Ev6'9v9°L €60L'S Jaquisidas

€'/79'656°C 0296°LLL°} 00 2'€r8'08¢- £'0£0'8- 9'669'616 €9EL LTt 268918/ 1'986'88¢ 9'GEZ'09L" |- v'er6'av‘L €166'S isnbny

269502 LevL' 118t 00 €G2G'99¢- 1'696'9- 6°192°106 6'225'€82'L 6%98°2L. 1986882 0958822 |- v'ErL9v‘L €166'S Ainp

2'695'0.£°C 6.01L'€18'L 00 0°26€'G8¢- L'VLeL- 8ELY'LL6 v1L2'ese | 9°25G°€65 1'986'882 992€'9vE" |- v'erL'ove‘L L6yl aunp

0°088'656°2 6106292+ 00 0°26€'G8¢- L'Ve' L ¢'8YS°G6 ¥'220'861°L 1'8/6'96. 1'986'882 L1062y L |- v'ErLov‘L L'6yL'y

LHI8TLY'T €2/8'€L6'L 00 0°8LY'€LY- 69.9'2- 122656 G'v0€'G60°} 8'8€6'068 1986882 8'66.°070°}- v'ErL'9v9‘L 16007

9'G86'06Y'C 0G88'8YS'| 00 €2E8'91y- L'G61'9- 6'Lvb'L26 VLY YY0°L 900426 1'986'882 1'€12'L66- v'erL'ov9’L v85'e

2'981'%65°C LVWSLLYS L 00 8221'66¢- L'6v8'y- 9'82€'G56 9'66€'966 v er'or0’L 1986882 £6/8268- v'ErL'9v9‘L 278G°e

0'667'269'C 9'1¥S'006" 00 8'856'/Gh- 1'199'G- 1120'€20°} ¥'060'Lv6 v'1G616L°L 1'986'88¢ €96 Ly.- v'erL'ove‘L v85°e Asenuer 900¢
9'168'817'C £100'9v€" L 00 106581~ 1'066'G- 0168916 1'2ee'eL6 6688'2L0°} 1'986'882 G'769°998- v'EV6'or9’ L 6%59°¢ JaquiadaQ

L'vv6'22v'e 008261yt 00 7685 v0Y- 1'168'S- 8'E. 16 €/96'/88 1'%99'800° | §v19'.ve v'112'688- vevL'or9’L ¥88°e JaquisnoN

9'188'269'C 0928'S6Y'| 00 L LL0'ESh- 1'968'9- G'6.7'G00°} €'12'056 9'6G0'29L°} 1'982'9¢ ) G'/98'Gh9- vevL'or9’L 966872 13G0100

1°085'0€L'C G'669°'16G° 00 9'80%'08¢- L'02L'9- €'961'296 G'2/9'910°L 9°088'8€1'} 1'982'8v1 G'202'LL9- v'Er6'or9’ L 9'85€'0¢ Jaqueides

7'€6.'089°C 9'081'929't 00 9°6VG'G6E- L'616'2- 6°900°1L6 1'€72'850°k L219'%50°) 662182 6€,9'806- 908.'199°L 29.L'6L isnbny

2'LLL'06'e v'SCL'BES 00 L'€0L kSH- 1'189'L- 0vEv'2L6 2'e87'G20°t 8'160°G96 1'982' 16} 8'G00°¢88- 9'819'¢G9'} 6C5LE Ainp

7'669'929°2 1'G2e'899'| 00 9v€1'06¢" 1'168'L- 7'2.G'8v6 9'SKL'L10°k 9°69€'856 1'982° 161 9'8V€ 768~ 9'819'6G9'L Gelg’L aunr

G'lel'Ges'e v'evy'Gas’ L 00 62L0'v2e- 1'€6L'L- 6620868 1'0v2'666 28,9696 1'082'161 €1.5C86- 9'819'¢G9'| WA Repy

0°G17'896°2 G'6LE28S't 00 6092'G8¢- L'6LY'L- 6710066 2'Sv0'0€0° L G'G60°186 2'62L'esy 70,9502 |- G'082199°} 29G8° 1L |udy

€0.1'0.6'C L'YEr'1E9'L 00 v6LLBLE- 1'26L'L- G'286'€26 1'€96'€€0° | 2'96.2'8€6 2'621'86¢ 2002°€el t- G'/21'659°t L'6/9%) Yoty

6°0€€'16G°C 2'26€'856' | 00 0'vv.'/82- L'6v€'8- 9'188'GL6 £'709'8€6 1'8€6'2€0°} 2’62186 1'622°050°}- 61E1'6G9' €.0L'92 Areniga4

G'692°095°C GEHr'OrS | 00 G'€19°G0¢€- 1'16€'8- €'G29'968 ¥'662'€96 0958°€L0°} 2'621'86€ G'G81°250°}- G'€6.'069°} 8'8LLLL Atenuep G00¢
7'921'€26°2 Lovy9Le’L 00 1°269'Svh- 1'€€8'9- 998618 6'6.6'988 £989'9v¢’ | 2'629'601 G'980'988- 1'296'099°} 608629 Jaquisde( 700¢
6'9€9'6G.'C 2'295'699°} 00 1'9v9°€6 - 1'662'9- 6866692 1262 160°L L'v20°060°F 2'620'192 17295288 2'Lev'90L L 0°18L'S Jaquisdeq €00¢
861089} 1'698°€08 00 7'8L0v0L- 1'6€0'p- 1'G/9'G6¢ G'162'91S 1061796 00 218L'98.- 7'€6€'8Y9'L G'8€G°2S Jaquisdeq ¢00¢
L'€v.'198 8°L0v'88Y 00 1'80G°GH) Loke’L 0°GvG°LEL 9'8€1'82¢ 6°1vE6LE 00 2682982 1198y 0°669°LY Jaquiadeq 000¢
676989 1'652'v8 00 €069°221- 0'866'7- 9628 Iy 8'65€'G.L 7'61€209 00 G'G19'85G L°1€0°02 gelo'ee Jaquisdeq 666+
6'9v2'595 L'8v1'86 00 01990~ 6%9.'S- [AIA]E 7'658'vG 1 2'860°29Y ¢'8ve G'0€'82y 9/6¢'le 68ve'LL Jaquiads( 8661
6'299'¢ch 8'8/8'9/1 00 9'961'GG- v'8€y 8- [AYAh74 9'2re's6 L 604728 e8¢ 2'er0'es- 9°022'ee G'298'9 Jaquisdeq 1664
8'692'50L €0LE65L 00 008261~ 9'€29'2- L'9GL' LY 2'150'79L G0v0'vS- ¢'8ve 2960701~ 0696'.¢ 0°eveeh JaquiadeQ 9661
0'662'G6 9'8€9'L¥1 00 G'2e8'Ge- 6'004LL- 976985 v'L86' 1L 9'€veCS- e8¢ TLv9'L8- €€68°0L 12992 Jaquiadaeq G661+
SINIV1Y leloL o/e asuadsng sysodaq S90UBADY SaNN08S siig leloL S0UBADY uomIsod %015 siig oy pu3
V10L (9) anuanay xe| B SUBOT 749 finseal). (v) B SUBOT 749 749 Ainseal]

(8+v) SWIRI) SYUB [e10J8WLI0Y SWIEl) eIgWe7 Jo yueg poLied

Z dT1dVL (VHOVMS 10 SNOI'TTIIN NI) INTNNYIAOD NO SINIVT) IWNTLSXS DNDINVE




BIQUIBY, JO YUBY :994N0S

95€'9¢2¢ 9r8'9LL YIS | 202'Er6 LGt 0 66€'80¢C 66€'80¢ 96€'92¢ GYg'Ge6'vIG | L09°kSL'SIG L Jaquiade(
16€'922 996°¢/1'00Y | L1€°007°007" 0 816°¢61 81G€61 16E'92¢ ¥8%'/9€°00¢ GEB'E6500Y | Jaquisnon
29€'9¢2¢ G90'G8G vy | L2y 1189yt 0 094'91e 0919k 29€'92¢ Gee 108 avY | 185220 Lyt 18g0100
29¢€'9¢¢ 00508y L' | 298°90L Lt} 0 G656 G65'e6) 29€'92¢ G60'VL9 LY’ | 1S'006° LY | Jaquisldag
29€'9¢e¢ 9gL'L€T 8y | 867'€9V'8vY' | 0 67065+ 670651 29€'92¢ G81'96E8YY | 1952298y | isnbny
29€'9¢¢e 299'221'6.€°} 720'v00°08¢" 0 6¢v'981 62981 29€'92¢ 160'796'6.€"L €G7°061°08€" Ainp
29€'9¢¢ 2€€'09%°0€" 769'989°0€€" 0 €68°0G | €68'0G1 29€'92¢ Gee'h19'0ee’ | 186'/€8°08€" | aunp
29€'9¢¢ 212'008'82¢ 715'920°'622" 0 ¥65'9G 1 ¥65'9G | 29€'92¢ 908'966'82¢ 891'¢81'62¢ ey
29€'9¢¢ 092°2262G1'} 2CH'v08°2S L't 0 8v'6E 1 8Yy'6EL 29€'92¢ 802'LLL2GL'} 0/5'ev6'2GL dy
29€'9¢¢ €LE'9rE201L't GEL'2LG20L'} 0 9cz'8el 9z2'8el 29€'92¢ 665'v87'20L° | 19601220 L Yosey
29¢€'9¢¢ 925 el LIV 888°LV6'LLL'L 0 140 G0C'SyL 29€'92¢ 1€2°998°LLL L €60°€60'81L°} Alenigaq
29€'9¢¢ 26v'600°0LL°} ¥G8'GEC0LL | 0 962'GG 1 962'6G | 29€'92¢ 8Y.L'VIL'0LL' | 0L IBE0LL' L Asenuep 1002
29€'9¢¢ €8%'216'2L0°t GY8'EVL'EL0’t 0 Y91 L10°€GL Y9L'210°€GL 29€'92¢ 1¥9'v€6'Gee’ | 600191922t Jaquiadeg
29€'9¢¢ 9/2'€0L'210°} 8€1'0€6'2L0°L 0 719'9¢1'GG1L 719'921'GG1L 29€'92¢ 68€°0€8° 291} 1G2950'89} L Jaquisnon
29€'9¢¢ 60v'292'2L0°t 122'887°210°L 0 ¥91'128'6G1 ¥91'128'651 29€'92¢ 2.5'€80'2LL L v€6'60€2LL | 13g0100
19€'92¢ 072'020'820°} 001'262°8L0°} 0 Y9L'0LY'091L y9L'0Ly'091L 19€'92¢ €06'087'8€¢" | ¥92'20.'8¢€¢" | Jaquieydag
19€'92¢ 696'292'1L6 0£6'886'1.6 0 Y9L'GYE VG Y9L'GYEYSL 19€'92¢ 2eL' 01921 | £60'v€€'92L’} isnbny
19€'92¢ 205'299'v26 £98'€68'726 0 ¥62'209'9€1L ¥62'209'9¢€L 19€'92¢ 96/'v2¢'190°} 9G 110G 190" Ainp
26€'9¢¢ 066'¢€ 1298 28€'09¢€°298 0 YOL'VLLVEL YL'YLL'VEL 26€'92¢ €G1'80€ 100" 9yS'vES 100" aunp
98%'9¢¢ ¥59'v..'68. 0110006 0 v91'96y L2l y91'9Gy' L2l 981'9¢¢e 118°0€¢'L16 v0€'LGY'L16 ey
98%'9¢¢ €08'1G8'09. 682'820°19. 0 ¥91'695'L6 ¥91'695'L6 981'9¢¢ 996'02'858 £G¥'/¥9'8G8 dy
¥05'9¢¢ 115'G€C vy 18029 L 0 000219101 000°219°'10L ¥06'92¢ 116'268'Gv8 180°6.0'9%8 Yosepy
¥05'9¢¢ 96e'0£5'€€. 098'9G2°€€.L 0 0002ve2elL 0002ve'2elL ¥05'92¢ 96€'2/2'GG8 098'866'G58 Alenigaq
¥05'9¢¢ 122'¢82'SY. 1€2'60G'GY. 0 000'G80'GeL 000'G80'GeL ¥06'92¢ 122'89€'0/8 1€.'765'0.8 Atenuep 900¢
966'Gee 2€5'€2€'Ge8 88166628 0 v91'v€8'8eL y91'vE8'8EL 966'Gee 969'/G1'796 269'€8€'796 Jaquiadeg
600'9¢¢ 062'200'99.2 6G2'€€2'99. 0 ¥91'9/6'821 ¥91'9.6'821 600'92¢ 717686768 £27'608'768 Jaquisnon
600'9¢¢ 850'0G9'G08 190'9/8'508 0 y9L'veC oL Y9L'veT 0L 600'92¢ 122'v88'Sv6 0€2'0L1L'9v6 1300100
600'9¢¢ 9£8'6/8'8€8 G¥8'G01'6€8 0 791°080° 201 ¥91°080°201 600'92¢ 000'096'St6 600'981'9v6 Jaqueydag
600'9¢¢ ¥81°209'Gv8 €61'6€8'G8 0 YOL'EVS LLL YOL'EYS LLL 600'92¢ 1¥€'051°2G6 96€'9/€'/G6 isnbny
600'9¢¢ 62£'8/8'L/8 8€€'v01'8.8 0 YOL'BLG LLL YOL'8LG LLL 600'92¢ 267'96€'686 106°229'686 Ainp
600'9¢¢ 876'897'18 1G6'v69'718 0 791'968'86 791'968'86 600'92¢ 2LL'GoE'eL6 121'16G'€L6 aunp
600'9¢¢ 112'116'28L 082'€08°.€. 0 869'870'611 869'870'611 600'92¢ 896'G29'958 116'168'9G8 ey
600'9¢¢ 089'2€.'12. 689'€96'12. 0 v91'19€'e8 v91'19€'e8 600'92¢ 7¥8'860°'G08 £G8'v2€'508 dy
600'9¢¢ 00%'065'299 607918299 0 ¥91'02L'S0L ¥9102L'G0k 600'92¢ ¥95'0122LL €15'9€6'2LL Yoley
600°92¢ 068'769'899 668026899 0 ¥91'06'L0L ¥9L06 L0} 600'92¢ ¥G0'G81°0LL €90'L1¥'0LL Alenigaq
60092 G6G°'00€'569 709926569 0 79161606 ¥91'G1506 600922 65.'G18°G8. 89717098/ Arenuep §00¢
600922 £vG082'eY. 266906y, 0 ¥91'916'58 ¥91'916'G8 600922 102961628 912'2ev'628 Jaquiade( 7002
viv'92e 018°61€'€65 22 Y6 e6S 0 €90°069'2L €90°069°2. vly'92e €/8'600°129 182°9€2° 129 Jaquiade( €002
085°92¢ 056°6v6'€ey 0€5'9.1'vay 0 000°150°2G 000°150°2S 085'92¢ 056°'000° 8% 066'222" 18y Jaquiade( ¢00¢
¥29'92¢ 1€G'796°€LE G0Z'161'v.€ 0 000°Z¥1'8G 000°271'8S v19'92¢ 166 LLL2eY G02'8€E ey Jaquiade( 1002
121922 L71'G8Y'88¢ 892112882 000} 000'920'€Y 000°220'€Y l2l'lee L LG Lee 892'8€.°1€€ Jaquiade( 0002
8/8'98 229°189°21¢e 006892212 000°0% 000'75.'8¢ 000'768'8¢ 8/8'92¢ 229'GeY' 162 005'299°152 Jaquiade( 6661
1GE'922 8687680/ | 6v2'190°LLL 000°} 000'766'Se 000666'Ge 16222 86882896} 6v2'950°6} Jaquiade( 8661
1€8°881 G28'65G'9¢EL 299'8v.'9¢1 02h'8e 666671 1e Sly'88L e 162°122 028'60.°2G1} 110°'2€6°G1 Jaquiade( 1661
(699°122) €€0'7€0°'80} ¥9€'292°201 G8L LY G/v'618'61 099°062'0¢ 916661 806°€68°/¢ 1 ¥20'€50°8¢ Jaquiade( 9661
6L vLL 1€1'998°LL 9811862, G/6'8L [rAWAT XS 860'9€6°CL veL'eel 098°€8.°16 ¥8G°'L16°16 Jaquiade( G661
0y SaloN jeoL Sal0N [ejoL uio9 Saj0N je10]
SHUEQ 3pISINQ SyURq 1Y panss| o jo pu3

8 ITdV.L (VHOVM 10 SANVSNOHL NI) NOLLVTNOYIQ NI XONTYHND




S[CE[IBAR JOU S8]0USD B/U,

BIqUIRY JO YUBY :904N0g

16'960'6.2'6 9€9'GLO0°} 010'706'G06'C 000°482'GH 000°zey 0y 119191 'v8L°L G2l'08e'vre’e €1€2/2'25¢ 891'GLy'2ee 85y VEE' Y19 Jaquiadeq

09€'204'79€'8 ¥98°L16 v€8'€2e 1SY'E 000°€LL'G} 000°198'GE 119°20'¥89°L Gel'6Le'vrL'e €1€226'€€2 891'700'88¢ €V2°100°HIS JaquisnoN

066'1G1'866°L GG8'298 008'725'02€'€ 000'869'}} 000°108€2 119°289'959°} GZL'Er0'er0'e €1£282'1€2 891'G6¢'GLe 106'728'GeY 1300100

202'6.6'Ly1'8 £20'968 000'6€L'295°€ 000°€99°0} 000°210°9€ 119°069°209°} GZ1'6€5'8€6' L €1€'8Lh'v2e 891°189'69¢ 616G 1867 Iaquiaideg

€9€'/69'921'8 2€8'888 000°29€'9.G°¢ 000°CHH'6 000°2€5'92 129'%%9'909°} GZL'e0v'186'L €1€'G15'652 891'896'2¥e 080'%SS vy isnbny

720'98'G26°L 9/%'9/8 00G'LEV'¥9E'E 000°10€'6 000°€26°L€ 119'829'66G | G21'0€9'GE6'L €1€°085'91€ 89L'ev8'cle 172'860 vt Aine

G6E'9LY9vE’L 665082 006'029'70°C 000°159'62 000°906'€Y 119'52526Y'L G2l'20v'29L'L €1E706'L62 891'88¢'9v¢ 21981687 aunp

vLY'ELO'GLL L 86081 006'578'268°C 000°267'6 000'80L'v€ 119099206} GeL k952 L €1E'709'LG¢ 891'06€'8G1 169°G9}'€95 e

¥€2200°958°9 G/€'859 00G'HH2'9vL'e 000°0€6'9 000785 'eY 118'0L12vS L G21'756'GE9’L €1£°005'€61 891702 v61 LG Lyy'e6Y udy

1127857899 9/8'809 066'686'665C 0000458 000229t 11900826} G21'89.'669°L cle'ereLle 891'6/5'62} vy 82y 80y Ualep

211'566'96.'9 816'Ge9 889'679'90.'C 000°046'% 000°€8.'vE 119°0¥9'90G°} GCL'EL0'bPL'L €1e'9elgle 891'86¢'€61 10875’ 16€ Arenigad

L¥8°162°006°9 012'8¢9 19G'826'€89°C 000'88%'02 0002252y 119'9%6'1€G°L G21'0L9'89L L €1€'1¢9'00¢ 891'v/C'v8L 166°058'L9Y Arenuer 2002

7668086812 611'G59 000'266'€+L°C 000°226'8} 000'%5€'L2 119'%29'18L°L G2L'yi0'8GL L EIE'EEL'BLL 891808062 11€°0£8'v2S Jaquiadeq

/86'EYE ‘€559 GGE'829 00G'8€S'H1G°C 000'516'8} 000'629'92 119941 v8Y'L G21'80.'289'L €1E 168Gy 89199102 v02'618'9LY JaquianoN

6/8'G1E'2G€'9 861119 000'2vE'15E'C 000°04y'Lv} 000°HE9'L} 119'81€'2er'L G21'6E0°2LG L £1€'€59' L€} 891°6/6'C22 966°26'08Y 1800300

81209.2HL'9 0€8'1€9 000'€76'0.5°C 000'7€9'6} 00076582 119'5952vY'L G21'6ES'Y99'L £16'G98'60} 89122522 GEE'961'1G9 Iaquiaideg

616'80€'052'9 86€'66G 00G'06}'L€€°C 000'7€8°€ 000'520'Ge 119'6€2'8L2'L GeL'LL8'GY6'L €1€'€96' 10} 891°y. L9} 9€1°98€'06€ 1snbny

0v€'9€2'889'G €8€'819 000'526'902'2 000°1EE'GH 000°1€8°02 119'5/2'85¢'L G2L'0e6'v6Y' | €1€1E€'66 891°19526} 1G0°150°501 Ainp

657°892'901'G 8€8'€.G 000'6.6'200'2 000'€v2'GH 0007659} 119'€6L'1€2°L Gel'keh'eor'L £1£'Gr8'8y L 891'858'G2} 9/1'7€€'26¢ aunp

€91'697°0€2'S £16'985 000'158°288"} 000°189'8 00089082 119'961'691'L G21'822'08e" L €1EL16'66} 891°59%'9v | 088°290°01¥ fely

062°095'+00°G G26'v1G 990'€92'199°L 066'902'6 60€' 196 00v'282'L2)'L G2G'609'80€ L 8vy'LEL'99L 9/0°9€€'98} GL¥'v 1026y udy

6€2268'700'G €6¢'19G 188'950°198°L 000°H2¥'0} 000'€0¥'L2 162'855'1L0°L GZL'8SL'LOE L 086'G/9'95} 891°089°¢Y} 6816882V yaJey

102'046'G56'7 96.' 1S 000'200'76L°} 969'€58'6 000'€89'62 1190712801 Gel'L2L'98e’ L e1E'e9r'2LL 891°152°95} 22LVELBLY Arenigaq

220'G65°08}+'G 980295 000'552'806° L 000'869'1€ 0000269} 119'€95'Gv0°L GCHTEL'BLE t £1€126'8y L 891°225'9} 6€.°225'98Y Asenuep 9002

011'2€9'GL0'G 0,679 000'28+'186°L 000'6€6'0€ 0002908} 119'21€°980°L 96/'819'08¢'+ €1£'€LE'68 8G/°168'GH) 909°122'60S Jaquiadeq

G¥8'€2e'L98'Y 6v8'¢Ly 000'008'9v6°}L 000'8€0'G2e 000'70€'82 119'€y1'850°L 96/°/89'091°F 000°028'60+ €60°065'L6 6G€°2e8 vy JaquisroN

659'887'6.2'G 981'GLG 000'082'22'2 000'602'6+ 000'659' L LL1'8YL'GLO'L 962785621t 000°€€8° L9} 891°c2€ vyl 860'995'€LY 1800300

629'660'+02'G .8'S6Y ¥08'€09'G12'C 00028802 000°HH9'2Y 119'616'620° L GeL'eL8'GeL't €1E'016'202 891700°9Y | 2v6'SES 20V Jaquajdeg

66.'G2€'1L0'G L21'89% 000'5€2'G20'C 000'€82'9 00080992 119'19%'120°} GCH' 120901+ £1€°258'102 891562602 9168008 Y isnbny

122 180°29}'G 850'89¥ 000'2EY'SLL'T 000'792'9 0008222 119'255'220°L Gel'hee'e0L't £1€'166'G81 891'70%' 29} 886'L6V'LLY Aine

G02'CIS'6L0'G 18"y 000'295'122'e 000'928°, 000°29%'G2 119'G2}'/86 GCHILL'ZIL't €2/'225'68} 891°€82'90} 2LS'Yr0'61E aunp

660°L7}LL6'Y lee'ely 000'99€'1€2°C 000'500°Z 000'GeLte 119'0£8'296 GCHLIO'LLO'H €1€'952'¢L1 891°260'20} 918'EVE'LE ey

66'219'GE8'Y 892'09% vLLCH9'651e 000'€v2'9 000°'+90°6+ 119690756 GCH'yee 180°k €1€'288°011 891'v71'G6 208'6/8'80Y Ly

000'77}'868'7 L0v'19¥ 000'1€L'281'C 000'95€'9 000'92€'G2 000'9/8°€€6 000°'2¥2°980°F 000°220°'06} 000°19€'SE} 000°029'€€ Yoty

000°€16'8.6'7 SrE0LY 000'2€}'Lb2'e 000'869°2 000'GLY'v€ 000929926 000286760 000'950°0v2 000'90€'02} 000°¢85°20€ Arenigaq

L19'21G'10°G LLc'e8y 000°LLL'LYEC 0006859 000'986°€E 119'v90°'9.6 000668966 000'V9¥'Lte 000°2£6'9€} 0006962 Ksenuep G00¢

000'960°92€"S 02€'81G 000°'0vS°6EY°C 000°06¢'S 000'v€2'6€ 000450086 000'668°2€0°+ 000'650°'€02 000'999°¢S} 000°2G€E' L9 Jaquiadeq 7002

000'20%'G68'C 06'1GE 000'260°619°F 000'986'G 000'620°G2 000'%15°998 000'0.8°€¥8 00065798 000°062°€01 000°209'v}+¢ Jaquiadaq €00¢

000'792'8L1'¢ 121560 000°€L0°62Y't 000'7€0°C 000°€LG 0002L7'28G 000°'€¥9°'92. 000°'+€9'2te 000°'+09°2G 000°2G8°}2t Jaquiadaq ¢00¢

000'956'€5€'C 929'89¢ 000°€G1'S0°k 000'¥GL°F 0008218 000'G29'8.G 000'9L}'v70F 000'GLLEVL 000°22¢°€S 000'899'6}1 Jaquiadaq +00¢

000°262°65}+C 959'¢/¢ 000429091+ 000'GeY'C 000°29%°} 000°'+6C° LY 000'G6€°20€ 000°+26'99 000°+€5°9L 000°9€9°LEL Jaquiadaq 0002

000022 %92°} 1GE'861 000'205°€€S 000°'GGE"+ 000'v¥L'C 000290982 000°+¥5°822 000°000°+E 000'62€'6€ 000°'28L2v1 Jaquiadeq 6661

00091556 86€'891 000°€€8°€6€ 000'97.2°} 000°'+00°CH 000792282 000°ZL108L 000°00€0}+ 000°0L}0¥ 000°€€2'6L Jaquiadeq 8661

199'v92°26. 0Ly'9vL G0.'08€°202 6LLOLE Y or8'vel's 80€'G80'6vY GEQ'TY8 LY v6C'veL'2e 795'961'GS Jaquiadeq 166}

68908779 €Gr'ecl €97'916'091 €G9°'299'G G10'005°9 929'89/°25¢ 6EH'€L9' LY €11'GL9'8) 089'6.¢'6¥ Jaquiadeq 966+

B/U B/U B/U B/U B/U B/U B/U B/U B/U B/U B/, G661

301 $9n (eyoemy) juapisal suonnysul Spjoyasnoy nd sapog sa|pog JUBLIUIBA0Y pouad
KouaLng ubiaio4 -UoN ‘U4 Jayio pue sjenpiApu| [elelseled Aioimerg 40 pu3z

6 3 TdV.L (@ILVIIANI ISIMYIHLO SSTINN ‘VHIVMI 0 SANVSNOHL NI) SHOLDIS A9 SLISOdId SINVE TVIDHUIININOD




S9OURADE PUE SUBO] [£10] 81} JO 1Ied aIe PuE 9)ed 93UBYOXS J0XIBU 1B PALIOAUOD I8 YOIYM $S() Ul SOOUBADE PUR SURO] 0} SI0JA $S[) U0 Uuwn(og (g)
a[qe[eAR 10U BIRp 0} 518J8d Y/N (T)
‘9184 SuT[[es o8eIoAR [1R1ad PaIYSIam A[IUOW SNUR( [BIOISUIOD A} ST PAsn djed o5ueyoxT (1) :S910N
RIQUWIRY, JO Yueq :99aN0S

mNNH Eﬁmmﬁm 86988y 000'90+ 898°1/8'72) 0+£°089'706 omm”mmmwmmﬂv 00v'50v'cL€ 966619 186766} Jaquiadaq
Glg ek €8S 916°28¢ 00066 898°L16'Y L1 0+€°000°LHY'} 02€'vEY'ce9'e 00v'86%'601 966'GEL'9 18€°98Y'C Jaquianon
G/2'¥06'8v€'S +62'79€ 000°+0+ 898°€9€°101 04+£'G5€'688 02€'2€'/86'C 00v'2LE'+9¢E 966°€Y'L 18€°G26°L 1840300
G/2'G66'8LL'S 181'79¢ 00070+ 898°€£G'G6 0+€'80v'718 02€'/88'0v6'¢ 00v'9v2'L0¢€ 966'009'6 18E71C 1L laquisideg
G/2'6€0'086'7 19v'8G¢ 0000+ 898°/60'88 0+€£°018°108 02€'806°178'¢ 00v'8v. ey} 966'CE €01 18€°0v2°C 1snbny
mnwwmmﬁomowv 69}vre 0000+ 898°G/2'88 0+£'686'8.L 02€'022'995°¢ 00v'859'cE} 966°029°19 18€°182°C Ainp
GL26VE0vY v 71GPre 0000+ 89890588 018°018°e.L 028'/12'65€'E 00v'8.€'v9} 966'166'18 18€°2vE'C aunp
Gl2'168'6.E'Y 865'09¢ 000°+0+ 898°70€°68 04+£'822'269 02€'5£0'892°€ 00v'8.L°0vC 96602258 18€'822'Y fe
mmwwmvmummmwv SSv'8re 00020+ 898°169°€01 04+£'/85'298 02€'290'GY 'S 00v'550'v+2 966770°69 18€°G9€°C udy
G/2'89CvLeY 0rS'6ve 00020+ 898°/€2'86 0+£'6+9°eY9 02EvIv'vre'e 007'082°L12 966729°29 18€°78Y'C L
G/2'989'810'Y 8yyLiIE 00020+ 898°186°26 04+8'299'665 028'79¢'12k'e 00v'/8v'88} 9660518 18€'929°C Arenigay
G2'v02'6£6'S 98.°91€ 00020+ 898°9£€ 76 0+€'162'VES 02€'022'92}'e 00v'2€8'+L} 9660668 18€°GE0‘E Asenuep 200¢
6/2'G69'¢26'C 666'7CE 00052y 89890668 0+£'6.9'€85 02€'G09'210'e 00v'2ev'94e 966'286'L 18€'7€8°C Jaquiadsq
Gl2'ehy'GL9'e cel'see 000'€56'€ 898°260°26 04€'12Y'25S 02€'€85'29.'2 00v'2vb'8ve 96626, 18€°120°C JaquisAoN
G/2'1€8'e5G'e 9/9'/2¢ 0000+ 898°600°28 01+8'v82'22S 028'659'8.9'C 006°252'55¢ 966'GH'e 188°/67'C 1940320
G/2'789'¢€9'e Sv6'0vE 000'8L0'% 898°L1G°16 0+€'1€9'L6Y 02E'SIE'YLLT 00v'++€'95¢ 9662979 18€°€EY'E laquiadag
€82'v1e'e8r'e 909°25€ 000'G29'¢ 898'879°98 816'/2.'€€S 02L'1v2'229'C 00v'259'+€2 966909 18€°061°C 1snbny
08v'ev0°'L22'e €67 L1E 0000+ 89¢°/9€°G8 G15'266'20S 028'702'611'C 00v'GH6'H2 966'€06 18€°670°C Ainp
G/2'66£'980'C Ge20ee 000'668'¢ 898'609°1€ 04€'LL9' kY 02€'106'96¢'C 00v'G6%'902 9661602 188'veL'y aunp
G/2'€62'G06'C £05'60€ 0002€8'C 898°€/2°2€ 0+€'220'2SY 0ce'8le’Lec’e 00v'2vG 981 966'LL1'C 18€°122°C e
901'959'1€.'2 620°'00€ 000'229'¢ 898°009°6¢ L1200Vt 02£'890'680'2 00v'€26'18) 966°1€Y'2 18€°2G6°L udy
G/2'8ev'e89'e 81€'v6¢ 000'90€'¢ 898°98Y°0€ 04£'/82'8.€ 02€'1£5°080'2 00v‘0ct'281 966718 18€°196°¢ Uolep
G/2'8€9'919°C 1€0°092 000'6v€'C 898'7GE°1E 0+£'00.'16€ 02€'vLG'L0'e 00t'Ge6 LLL 966'6v0'+ 18€'PYL'E Arenigay
0G€°008°065°C [DA314 000'95€'2 898'629°1€ v40'82y'0LY 169°LLL'88'L 007'69%' L€} 966'0£8 18£'896°C Asenuep 900¢
000°0€L'+0S'T 116'€22 000°'2€9'C 00090662 00000681 00072028’} 000'6€€ €€ 000799 000080t Jaquiadeq
000°€¥S'S0Y'C S9v'LLe 000°05t'€ 000'206°2€ 000'98.'66€ 000'%+v'6v8'L 000°€02'GL1 000788 000'706'¢ JaquisAoN
0002€L2+9°T 660°'2.2 000°052'Y 0007121 000'886°L ¥ 000°26€'€50'2 000'699°101 00086 0004262 1300300
20905802 2.6'16C 000°21€'Y 898°168°/¢ £6€'08Y'8SY 986'¢2.'€60'C 00v'1€€°02} 96665 18€°91L'E laquiadag
617'528'1€9°C 18Y'682 000'€92'Y 01'96€°22 09526661 2/9'96€'7€0'C 00v'126°CLL 96620G' 18€°2vE’L 1snbny
2G1'09€'veL'T £€8v'95¢ 000'701'S 0L'6Y1'9e 166'7£9'€05 .6'726'080°C 007'€6Y'GLL 966'7.LL'} 18€'8€2°L Ainp
1GT'6LH0LLT €6€'6/2 0 8v5'800°Ge 862'L.G'e6Y ¥69'v6Y'811'C 00v'670°62 1 966'088'2 18€'891°L aunp
G/1'902'L9%'C 99/'1€2 102'G89't 8v0'226'ce £9¢'12G°08Y 98/'10¢'828'} 00v'972'0¢1 966'959'} 18€'2L€"L e
9G/'706'0/£°C 196'022 G08'L1L9't 89€'PYE'Gl vEY'002° 181 20€'6E+'98L"} 007'0LL'VEL 966629 Lsr'ele’t udy
000'€50'G82°2 6Leele 000'G€9'} 000'81€'e 000600881 000'8}+2'659'+ 000°159°0€ 1 000642 000€00'+ YaIey
000662622 £€06'942 000°9Y9't 000'798'¢ 000°2€'eLY 000'G20°20L°} 000222 S01 000°26G'} 000'0¢€ Asenigey
000'6v€'79}'2 681602 000°029'} 000'+5€'2 000'7LL VSt 000°120°865" - 000°18¢'€01 000°2¥9'9 000°G0¥ Asenuep G002
00089€°90}2 69868t 000'60€ 000°'+v6'+ 000'96.'G.2 000°'Z19°bLL} 000°0€t'€LL 000°09}'} 000G}z JaquiadaQ 7002
00020 L0Y'} 6€L'2yL 0 00028881 000005 G2 000°'+09°€.0'} 000'928°09 000°2€6 000962+ Jaquiadaq €002
000°'202'920'} 112'06 0 000895+ 000'16€'92} 000062028 000°092°19 000182} 00021t Jaquiadaq €002
000'850'92}'} 150201 0 000°92Z 000'G2}'92} 00069681, 000°2€5°072 000'9¥2'9 000°0}v'¢ Jaquiadaq 1002
000'6v€'£L0'} cie'eeh 000°€v6 000°/88 000'62€'09 00060522, 000°16€'982 000'+2€'e 000'600°¢ Jaquiadaq 0002
000°0/8'65L £90'06 000}t 000'718'} 000'0L1'G8 000°¢}}'02Y 000'61'€ve 000'98Y'S 000°G2r'e Jaquiadeq 666}
112'206'899 L8V'1L 000°8L¥ 000'72k'e 000'G62'9S 0008}2'02¢ 000'70S'€01 000°H95'GL 0008592 Jaquiadaq 866}
v0'002'2Hy 6€9°09 10682 810°HI6 e/u 82.'G96'G82 067'721'GE 6ELVEL'S 89G°/0% Jaquiadeq 1661
180'22€'L6€ 12€'vE G09°09¢ £29'196'2 e/u 22L'v2e'e62 025°€20°97 9e'SE9'e 88€'222'9 Jaquiadeq 966
9/1'v22'192 005°ze GeL'0re 192°255 e/u 6.v'620'G02 9EL'L18'LE 9€0°26L°€ 060°090't Jaquiadeq G661
[elop $sSNn juapisal suonnusul spjoyasnoy 8leAlld sslpog sslpog JuswuIzn0y pousd Jo pu3
-UoN LERED] pue s[enpiaipu| |ejelseled Aioingeis

07 3'T9V.L (VHOVM 10 SANVSNOHL NI) SHOLOIS X9 STONVAAY ANV SNVO'T SINVE TVIQHIININOD




*£00G Ul SpUOq Jeak-G} pue O} ‘£ 8U) PU G0OT Ul Spuoq Ieak-G pue Jeak-¢ ‘6661 Ul PAONPOIIUT 9I8M SPUOQ JUSUWIULIBAOL) [IUOW-FT PUR [IUOW-G) 8Y], ‘A[oA1}0adsad ‘GO0 PUR 000T Ul PAONpoJIul a1em S[[iq Amsead], Aep-y9¢ pue Aep-¢£g 9y, (¢)
'900¢ Ul papuedsns o1om SPUO( JUSWUIDAOY) (IUOW-8} PUR YIUOW-G} 8Y) 9[IYM §00T Ul pepuadsns sem [[iq Amsead], Aep-8g ay[, (1) :010N

BIqUIEY JO YURY :90JN0S

vok €8l €9 1€ 8y 66} 88l (AN 8'Gl v'Sh (a4t e/u e/u eel 0€h Lch G /U 7'8¢ gel 1aquiadeq

S ¢8l 79 [ 84 66} 88l (AN 96 ¢Sh (a4t e/u e/u el 8¢Ch 9¢CH 80l e/u 6'6€ 8¢l JaquianoN

LhE a8l €9 1'e 8y 002 161 AN ¢Gl 0°GH (a4t e/u e/u 0ch x4 ¢ch G e/u 188 gel 1840300

oy a8l €6 |44 8¢ 002 161 AN ¢SH 0°GH (a4t e/u e/u 9¢tl €el 8¢l oclh 20 (244 0yl Jaquisides

8ch ¢8l ot (4 19 002 161 8Ll €Gh 0°GH Syl e/u 0 8ch Lch §ch st e/u 8y vek isnbny

S0l a8l ot (4 19 €6l 6¢h Syl e/u e/u 6¢CH §ch 0ch 9L e/u 80y 9¢tl Aine

LH 8l €0k 67 19 0°GH gel 8yl e/u 70 8ch Lek v 60} e/u 607 6¢l

Gch 8l ot (a4 19 9l 6¢h 67} e/u 0 veh ¥4} LH H e/u 9y el

L'6 8l ot 67 19 9l 8'ch gel e/u e/u eel 141 67¢CH 0ch e/u 607 0yt

[ €02 ot (4 19 0yt eel 12h e/u e/u §ch 8Hh 8L 80} e/u 8'8¢ 8ch

1'6 0'le ot 6 19 6¢h 0eh veh e/u e/u e FLHE L0} 8’6 e/u 0'6¢ 8t

v'8 0'le ot 6 19 L'eh veh FEHE e/u e/u e G0k 1ok 1'6 e/u €68 FEHE Asenuep 1002
6. 9le ot (4 19 9l ¢ch Got e/u e/u €0t 66 6 €6 e/u '8¢ L0} Jaquiadeq

89 Gle ot 61 19 0eh 0ch 60} e/u 70 L'6 6 06 06 e/u 9ve LhE JaquisAoN

90} 9'le ot 6 19 09} 8l el e/u 0 e 7ok L6 76 e/u G'Ge €ch 1800300

6 9'le €0k 6 19 09} 8l el e/u 0 0eh 0ch 90} Lot e/u K44 601 Iaquisideg

0§ L'e ot (4 19 Syl 8ch G e/u e/u G0t 00} 98 8/ e/u 9'ee 96 1snbny

1'g L'e ok 6 19 0vh ech 0'H e/u e/u 00} 06 g8 0L e/u 0ce 98 Aine

€8 9le €0k 6 19 8'el 8t [ e/u e/u 00} €8 08 19 e/u G'ee gL aunp

96 G'ce ot 6 19 6¢h 60} €6 e/u 70 vl vL 89 09 e/u vie v'8 e

09 ¢'Se €0k 6 19 a4 0 8'6 e/u e/u €6 6 98 L'l e/u ¢ce 0ht Ldy

29 1’6 €0k 6 19 A Gyl geh e/u e/u v 9L v ot e/u 0'6¢ Lyl yaley

€9 7'9¢ vok 9 19 602 16} G'gh e/u e/u 8el [adt a4 g€l e/u 7’68 19l Arenigay

9. 192 vok 9 19 (44 [N 6L} e/u e/u (WA 09t 6GH 8yl e/u 02y (WA Arenuer 9002
62 192 vok 9 19 672 v'ce 06} 0k 09} (WA 69} 99} 96t e/u 0'vy (WAN Jaquiadeq

gel ¢'8¢ vok 9 19 052 [x44 06} 0Lk 09} 0L} 0Lk 19k 96t e/u 0vy vLL JaquisnoN

x4 8¢ €ch €q 19 414 0ce 1’6} 0k 09} vl 79k L'Gh 8l e/u 0'vy 69} 1340300

gel ¢'8¢ 8L €q 19 8'6e 8'C¢ g6} 0Lk 09} UL 191 6GH 67l /U 0yt 691 Iaquisideg

66 ¢'8¢ € 6 g'g €62 9le 28l 0Lk 09} 0Lt 8'GlL 6} 144" /U 0yt v'9t Jsnbny

9ce 8¢ € 67 g'g 8l 0k 09} 7S 6} el e/u 0'vy g9l Ainp

vyl 0°0¢ € (4 g'g 9/L A" 09} €6t Gyl 9yl /U 0yt 6'GH aune

A4 '8¢ GHE 67 G'g A 6Lk 69} 0°GH 9yl 9€l /U (1874 09} ey

[ 08¢ GHE (4 G'g 06t v'6h 28l 8L 89} A /U (1874 A Judy

ech '8¢ GHE 67 9g A €02 7’6} 1’61 (WA 09} /U (1874 28t UoIEN

g6 08¢ FLHE €g 9g 9le v 02 66} L8} 89} /U (1844 88l Asenigay

L) v FLHE €g 9 44 v'ie 102 86} 98} 991 /U (1874 v'8l Atenuep G002
9cCH 8'6¢ ML €q 9 [x44 €he 66} 861 68l g9l /U €6y €8l Jaquiadeq 7002
19 89¢ Fie '8 9L (5874 (44 96} 0k 8'Gl g€l /U 00 8'Gl Jaquiadeq €00¢
96 X34 6ce 62 €8 G'ey €9y 8vy 0ve 0°ee 0ve 1'Ge 165 09¢ Jaquiadeq ¢00¢
v'5e L9y €12 02 L8 A 068 L'yS 1414 6’65 €Le Sy ¢S g8y Jaquiadeq +00¢
v'9k G'/8 002 g9 G 8'Gh eey 1’88 98¢ 198 L'y SH G9g 847 Jaquiadeq 000¢
el 9cy 02 62 T 00 44 1’8y v'9¢ 29¢ 1'9¢ 119 9 Jaquiadeq 666+
09} ¥'.E r9k W €6 e/ 6'¢y v'ie ¥'ee e 269 v'ey Jaquiadeq 866}
8'el 6. v'Ge L'yh 28l e/ €ee €7¢ €0¢ 8l 8'8¢ £'ee Jaquiadeq L6614
05 ¥'.S 44 G'oe (Wi e/ 0Z¢ 719 009 G.S G'Z8 0°0L Jaquiadeq 9661
1'ee L'y 19¢ LI '8¢ e/ 9ey 6'8¢ Gy L'y 199 GG Jaquiadeq G664
dlel yuequelu| djel 8seq ael yueg pouad
pajybIsm Buipus) Aep 06-2 B9 Y 2 sbuines JeakgL  ueakQL  Jeak Jeak g Jeak g Syluow yg - syuow @ syuow Z  Skep y9¢  sAep €/g sfepzgl  shep |16 skep gz Ryeusd [DOER) jo pu3

pawBiom S)s0dap Yueq [e1aJaWwWo) pUOQ JUBWIUIBA0Y) sajel [|iq Ainseai]

11 3T9VL (MVIX ¥3d INTOYAd) SALVY LSTUILNI I0 TUNLONYLS




BIQUIEYZ JO JUBY :994N0S

09 €9 €9 R4 G'e 8¢ 1'e 8 ge vok €8l Jaquiadaq
29 v'9 €9 61 G'e 8¢ 1'e 8 ge e 8l JaquisAoN
09 €9 €9 R4 G'e 8¢ 1'e R4 G'e UL ¢8l 18g0100
98 €6 g6 Gl 66 (87 vy 8'g 9¢ vk 8l Jaquiaides
7’6 €0k 90} 78 9 9 6 19 9¢ 8Ch c8l isnbny
7’6 €0k 90} 78 9 9 67 19 9¢ G0k 8l Aine
v'6 €0k 90} 78 9 9 6 19 9¢ UL 8k aunp
v'6 €0k 90} 78 9 9 6 19 9¢ Gch 8k fe
v'6 €0k 90} 78 9 9 6 19 9¢ L6 28l udy
v'6 €0k 90} 78 9 9 67 19 9¢ 2ok €02 Yolep
v'6 €0k 90} 78 9 9 67 19 9¢ 1'6 0'le Arenigay
7’6 €0l 90! 7’8 9 9 67 19 9¢ r'8 02 Asenuep 2002
7’6 €0l 90! 78 L9 9 67 19 9¢ 6L 9le Jaquiadaq
7’6 €0l 90! 78 9 9 6 19 9¢ 89 Gle Jaquianon
v'6 €0k 90} 78 9 9 67 19 9¢ 90! 9tz 1800300
v'6 €0k 90} 78 9 9 6 19 9¢ 6 9tz laquisideg
v'6 €0k 90} 78 9 9 6 19 9¢ 0G L'le Jsnbny
7’6 €0l 90l 7’8 9 9 67 19 9¢ L' L'le Anp
7’6 €0l 90! 7’8 9 9 67 19 9¢ €8 92 aunp
7’6 €0l 90! 78 L9 9 67 19 9¢ 96 8C¢ few
7’6 €0l 90! 78 9 9 67 19 9¢ 09 52 udy
g6 7ol L0k 78 9 9 Ly 19 9¢ 29 v'5e YaIelN
g6 7ol AN 7’8 L9 9 9 19 9¢ €9 792 Aenigay
g6 7ol AN 7’8 9 9 9 19 9¢ 9L 1'92 Asenuep 9002
g6 7ol AN 78 L9 9 9 19 9¢ 612 1'92 Jaquiadag
g6 7ol L0k 7’8 L9 9 9 19 9¢ Gel 82 Jaquianon
[ £cCh 8L 43 06 9 €5 19 9¢ 1'2¢ 82 1800300
Lel £Ch 8L 43 06 9 €5 19 9¢ gel 82 laqusideg
G v e 68 06 9 67 G'g 9¢ 66 €82 isnbny
Gl vhE e g8 06 9 67 G'g 9¢ 922 622 Anp
Lel S L ¥'8 06 9 67 G'g 9¢ a4 982 aunp
vel S L 7’8 06 9 67 G'g 9¢ 80} 1'8¢2 e
0ch S L 7’8 06 9 67 96 9¢ 90} 082 idy
9Ll S L v'8 06 9 67 9G 9¢ €Ch 1'8¢2 YaIelN
601 LHE 60} 4] 06 9 €5 9G 9¢ g6 082 Azenigay
601 LHE 60} 4] 06 9 €5 9G 9¢ L) v'2 Asenuep G002
60} L 60} 28 0¢ 9Y €¢ 96 9¢ 9¢H 862 RELEERETY] 7002
v'02 ¥4 v'02 L vk vk 18 97 g'g 19 8'9¢ Jaquisdsq €002
244 §ce €le €8l gel 60} 99 08 84 96 4 JaquiadaQ 2002
892 €2 1’62 86} 8Lt el 0L '8 84 ¥'q¢ L9y Jaquiadaq 1002
L2k 002 88l 8Lt 8t 61 g9 G ol 7ol G/8 Jaquiadsq 0002
86} 02 €he S6l ovh A" 6L 62/ 9/ el 9cy Jaquiadeq 666}
eel v'9l 9gel 534" 09 €8 (WA [ €6 09} v'Le Jaquisdaq 8661
eve 1A §'8¢ ¢le §'€e 161 9yl 08} 8yl 8el 6.8 J1aquiageq 1661
0ce 9ty €Ly 0y L0y %S Goe ¢0e V12 708 v'L8 Jaquisdeq 966}
1'ee 19 00y 607 2'8¢e €1e 5% 90¢ 1'8¢ 1€ L'ly Jaquiadsq G661
fep 09 fepog fiep 1 fep 2 1183 1y ¥ 000°00 1) 000°00 X 8jel yuequsyul 8jel 8seq
Uey} aJow ey} $S9| pajyblam Buipus poyad Jo pu3
fep 081 fep 06 oW gy Jano susodaq sajes sbuines pajbiam

¢7 dqeL (4V3IX ¥4d INIQYAd) SILVY LSTUALNI JINVE TVIDYIININOD




*90TOQ J197]] JO YU [EIOISUIIOO [ITM A[JOSIIP JOBSURI) MOU UBD SI9UIES 9FURYOXS USII0] "SIoUIed 93UrY0Xa USTaI0] JO[EW JO JIEYa] U0 193IEW A1) 0] 93UBRYOXd
US180] UOTIONE 0] PASEAD SBY BIGUIRY, JO YUBY 1B} SoTdull ST, "BIqUIEY, Ul 91ed 85UBY0XS 9Y) SUTUTULISIEP J0] WSTUBYISW MaU () Se WalsAs Surped) a3ueyoxs ugado] paseq-peodq & paysI[qe]ss Sey BIquIey Jo Jueq 8y} '¢00g AM[ 80Ulg 010N
BIqUIEZ ]O JURY :304N0S

09'2.8'€ €9'216'¢ 1572r8'e 88'9€8'€ 18'9¥8'¢ 68'928'¢ Jaquisda(
LE¥Y8'E 60°188'€ €5',08'¢ 19'99/°¢ €9'9/2'¢ TL9SL'E J8qUIBAON
L2116 1€°€56'€ 2108 9e°1£8'e LE'LY8'e Zries'e 1800
09°250't 08'160't 6E'€20'Y 0,°096°€ 99'0/6'¢ GL°056'€ Jequisydes
607,07 98'60L't €€'8€0'y 80°€L0'Y 80'€20't 80'€00't snbny
65°.68'€ €0'9€6'€ G1°658'€ 1z'/28'c 1z'/€8'c 1z°218'e Ainp
02'986'¢ 61°620't 0Z'.v6'€ 11°888°€ 60'868'€ €1'8/8'¢ aunp
ZeGLL'Y 00'L9L'y ¥8'€L0'Y Z8°€L0'Y 1€°€20'Y 12100't Rew
69'S€C'Y 6592t 8L¥6L'Y 7oLy LY LYLSL'Y judy
80'22E'y 20vSE'y €1°062'Y €5°852'Y 25'892't ¥S'8Ye'y yosepy
§6'02€'Y TS YSe'Yy 8€°/82'Y 20'vST'Y 20'LS2'Y [ Whrad Kienige4
88'€62'Y 98'Gee'y 68'L5Cy 90'L2T'Y €0'LET'Y oLy Arenuep 1002
1T¥9L'y 99'102't 88°€CL'y €8'/2L'Y 18 LEL'Y 98'LLL'Y Jaquisda(
1E€'6€0'Y 81'8/0'v €7°000' 16'786'€ 16'166'€ 96'1.6'€ JaquianoN
£V 1€6'C 71'886'€ €LY.8'€ L1°ge8'e 9zZ's¥8'e 81'628'c 18qop0
¥8'860't 9r'ESL'y €TYY0'Y 9v'9r0‘Y Zv'950'y 05'120'y Jequisydeg
12°166'€ 08'200't €L116'C G6'€88'€ ¥6'106€ G6'598'¢ 1snbny
5Z'9€9'c 62°€L9'€ 12'66G'€ TL9vS'e §1'8.G'€ 8Z'GLG'e Ainp
€2'€95' 99'86G'C 08225'c 19°0.1'S 20°L0G'S 8L'0vY'e sunp
11°862°€ ¥€°00€'e 66'602°C 09'zLL'E ¥,°202'€ ar'erl'e Rew
0Z'62€'e ¥6'99€'€ Ly'Lez'e 0s'Loz'e zioez'e 68'CLL'e udy
12°98%'€ 00'621' 00°zre'e ¥L¥62'€ 8z'ece'e 0z'992'¢ yosep
oLELY'e £8'SGY'e 8€°0LE'E 19'682°¢ Lize'e 18'262'¢ Krenigey
20'205' 96'815'€ 60'G51'E zLe9e'e 8L16E'e v9'zee'e Asenuep 9002
L'96G'€ 11°059°€ 11°2v5' E9LY'e 9e'6YY'e zeese'e Jaquieda
o' L6L'y 96°L¥T'y LgovL'y 89920t 15990t €1°066'€ J8qIBAON
04L°90S't 96'8¥S'Y 2TEI'Y 80°9¥E'Y S0'08€'Y LLzie'y 18qo}0
9G°LLE'Y €6°L09't 06'6L5'Y 19°6EY'Y 99°0LY't 69'80Y't Jsquisjdes
0928y €529 19'12S'Y €8°LOY'Y 06°2eY't LL°0LE'Y snbny
¥Z'SeL'Y ov'eLL'y 10°269'% 9 vz9'y 61°€59't €L'G6S'Y Ainp
0L LLL'Y 89°€L8'Y LYY 20889t SroLL'y 85'659'Y aunp
10729 0Z'108'% €6'2EL'Y 95'689't 89°LLL'Y €7 199'y Kew
0€'1SL'Y v8'L8L'Y 9LYLLY S1'GL9'Y ZL'L69'Y 688€9'% udy
16'98.'Y 62°028't 99°€5L'y ¥S0LLY €T6EL'Y 98'189't yosep
08'v28'y 95'568't SOv6L'Yy 685 €1'88L'Y TLeel'y Arenigey
2€'968'y 86'268't 99618 z1's8L'Y 06’118t GE'GSL'Y Arenuep 5002
9T LYy M ¥6L'y 9000t 15'199'y 9€°189't 28'129'y Jaquieda( %002
8802y GZT'69L'Y 0529 SLLIS'Y 61°L09't 20'8YS'y Jaquiadeq €002
6E'6Y6'Y 28°000'G 96°,68't S00VL'Y 19111y £7'20L'y Jaquieda( 2002
11851y 0S'€02't YOvLL'Yy ££°028'c 59'058'€ 10'06L'E JaquisdeQ 1002
S0'€TE' Y Sr'8Ly'y v9'Leey E0LL'Y 9 IYL'y 2€'6L0'Y Jaquiedaq 0002
96'G89'C 86'.2.'C €6'€79'C 65'€65°C L1119 00'€.5'2 Jequisdeq 6661
96'/8€'C G6'SYY'T L6'62€'T [ aX:rard 65'662'C v€'€92'C Jaquiedaq 8661
26'8Y'L 19°/8Y'L 9l°oLy'L 16'€6€°L €0°S0Y'} 06'28€'L Jequisde( 1661
8€'€9Z'L 18°82€") 16'¥62°L [t r Al 29'¢62'L 12212} JaquisdaQg 9661
91'/¥6 €G°956 8L',€6 91',L¥6 €G'956 8L'/€6 Jaquiaoaq G661
PIN Buljjeg BuiAng abelany
pIN S Buihng Auuoy
sajey neaing Sajey elquiez Jo yueg pouad

€1 ATAV.L SALVY IDONVHOXT YHVTTI0d SN/VHOVMI




“jexaew oY) ur Surure)qo seoud 18§0/piq 63edoAR A[JIUOW 8y} 109[JAd SOIRI HFUBYIXS AU, “SIOIBW [BIOURUT} 8Y)} WOJ BIqUIRY, JO Yueq AQ Sen}deo Se SBI0USLING JUSISJIP SY) UI S8IRI J9XIBUL }09[Jad 0} PIONPOIIUL Uddq SeY ¥ (4R, (7)
*J9X{dBW YUBQ-JOJUT 8Y) U POPEJ) SOIOUSLIND J8Y10 J0J S8TRI 9FUBYOXS 81} U0 UOTJBULIOJU 810U BPIACIA 0} S)UE( [RIOIBWIWIOD J0] SOATIBIIP PONSS] BIqUIEY, J0 YUBY ‘§00G AIN[ PIET 9AN08)T (F) 010N
BIqUIRY, JO UBY :30J4N0S

€Lo €Lo ero ¢h'65S ¢H0.8 2L'8hs [N ¥0'€29'G 0v'8vv's 10962°L 81'/88°, 16%29'L lg'L€8°€ 10°6¥8'€ §9'828°¢ 21'968°¢ 6¢'628°¢ 19'888°¢ 167192 Jaquiageg
€Lo €Lo 2Lo 06299 09°¢€.9 0¢'28S £G°26'S 86°L/G°G 60°20v'G 120e8’, 78'656°L 150022 0£GLL°¢ 08'v8.°¢ 18°69.°¢ 19'928°¢ 81€LL'e G29e8’e LEOkLe Jaquiaron
24} 20 120 L1699 0Lv.9 69689 69'82'S LLLIS'S LTWE'S 98'9%8°, €6'GL6°L 6E8LLL 16'8€8°€ 0£'8¥8'¢ G9'628'¢ 17'968'€ 82°Ch8'e 1¥'S06°€ 60'6LL'¢ 18G010
k44 [E84 184 G585S €8'299 8261 10°08Y'S 10°€95°G €1°26€'G G8'0€0'8 vH291'8 GG'¥68°L GE'996°C 11926 €G'956°€ 08°2€0'y 1626 19'2€0'Y 0v'206°€ laquisideg
88'GlL 451 G9'GhH €0°65S 8E'€9S 69'9vS €6'keh'S £€°86Y'G 25'Sre'S £0'870'8 811918 681662 60%10Y 19620y 05400y G6'G50'Y 9/°/66°¢ 87290y G0'Ee6'e isnbny
40 ooel 2061 006%9 928G Gr'0rS 9€'GET'S €€°01E'S 6£°091'S 91'882'L Pr'816°L 68°259°L 91°0€8°¢ 6G'8€8°E v.°128'¢ 81°G88'¢ £8'818°¢ €.'788'¢ €6'25L'¢ finp
98'Gl G09t 99°GL 06055 92'655 ySers 62°€92'S 07'9€'S VANTIN ve'86L°L G26L6°L €0°119°L €1°268°¢ 6£006°C 88'€88°¢ 65%96°C €8'906'€ Yr'EL6'E 2C0r8'e aunp
vl el 609t 18829 ve/89 82025 25'96'S GE'G2S'S 69'/8€'S 99°/10°8 0r'6LL'g 26'G16°L GL6L0Y 12820 6,010 880807 81820y 25160y v8'v96°¢ few
0891 voLL eiefe ] 67889 71,68 €869 9/'GEY'S 08'602'S 2L'198°S 88'81€'8 8G°GEV'S 812028 9519}y 6L LLLY €615y 26°€2C'y vey9L'y 69°222'y 8200} udy
90° Lk GCLL 1891 66085 16065 Ly LLS 8/°629'G LLGLL'S 6E VPSS 06'¥62'8 vE'Ger'e 19°€91'8 10192y G0y 66162y 16'G0€'y vESrey LLEOLEY 85081y Yasepy
vO'LL 611 6891 66669 29'€09 8¢'189 20'196'S 02'Gv9'S ¥8'9LK'S 9G°EvE'8 LY'6L7'8 99202'8 7105ey 16'8G¢y ce ey WLIEY €28vey 00 HIEY Gr'e8ly fsenigaq
1691 [WAN 091 29689 22009 29'8.9 96'G8Y'S 90'9/5'S 98°G6€'S 18'692'8 6ECH'8 GE'6LL'8 166027 0r'S02'y €SVIgY 8/°00€'y 88'VIgy L7'v82'y 620Gy Asenuer
1002

900 200 900 LT L¥S 20099 25'ves £€°991'y 16°€ECY 72860t gher0'9 GE'091'9 68°€26'S 69'82'¢ 67°677'€ 06°20%'¢ 61'825°¢ LLYSY'E 61605 €2°007'€ 1aquiageq
800 600 100 10619 960€9 90°209 or'or8'y 66°HL67 98'08L% 6272012 60€Le’L 672669 6€20'y €60y 97'G00'y 06 L1y 9¢'1L0'Y JAWARR 95620y Jaquiaron
SL0 910 GLo 9€'029 85289 71899 6Y'75e'S Gr'0e€'s €5'8L1'S 80'966°2 €£'90L°L or'sey’L 18'8G€"Y 2G'9LE'Y 0L LYE'Y LLEYY 'Y v0'LLEY 09°04y'y 67" LEEY 18G010
454" 0gchH 16'H €0'15G 92'€99 18'8€G ¥8'60L'S LEV6L'G 9¢°/10°G v2'829'L 08'652'L 19°/6v'L €9°/50'% 70°690'% 2090y 08'660'% €6°220'% 89'980'% 81°696'C Jaqueidag
LFS 0€'s v0's 92'95¢ 92298 SLYhS 60°GL6'Y 96'900°G 20eesy €LGLE"L 158G7°L 682LLL 98'988°¢ €2'668°C 8y'v/8°¢ 0£'G56°C 60698°¢ JAWAT:Y 10'128'e 1snbny
900 900 G600 68861 18'809 16887 81'€9y'y 8L'GhS'y 85'08€"y 00'105'9 1€'929°9 29'6/€9 (AR 98'896°¢ 10'vES'E L7'v29'e 1£'2€5°¢ 11°€85'¢ 98°06'¢ finp
G600 900 G600 G0'€0S 8ErIG LL16Y 9675y 80°6EY'Y G802y 10'€9€9 £6'767'9 80°1€2°9 19°08%'€ 12'667°€ cLeor'e 26°Lv5'E 82°697'¢ 91'915'¢ or'eer'e aunp
G600 900 G600 79609 972§ €56 61170y 19121y 2L'096'¢ €L'816'S 90°€v0'9 6E16.°S v.L'961°¢ Ge9le'e €CLLLE 0Lese’e 2008L°E 16°622'e cLveL'e few
§00 900 G600 G0'ces 8EvYS 2619 98'/G6°¢ 8.'820'y G6'988°¢ 86'269'S 0€°208'S 99'8/65'S 96°012°€ 61222 eLYBLE 9'E8e'e GL'Gee'e v€'992'¢ 91'G8L'e udy
G600 900 G0'0 Gy LES G8'eYS v0'61G 16'656°C 2€'€20y 67°968°C eLISLS £8'698°G 29°/€9°G 00862°€ 99°GIE'E v€°082°€ W'ore'e [ ALTA 02'vEE'e G9'y52'e Yaley
G600 900 G600 1615 68'GSS 90825 88'2G6'C 25v20y Go'188'e 8L1LL'G 10°068°G GG'€59'G ¥6'06¢°€ celiee 99°0L2°¢ oS veE'e v.'80€°¢ 11°95€°¢ 2,092°E fsenigaq
900 900 900 92989 JANYA veers 60°260'% 90°CLLY 24220y 1G°2G6'S 1€'6209 G9'6€8'S 61°G/E'E G6'76€'C £€9'9G€'E £8'85'€ ¥9°06€'€ 86'Gh'e 0£'GEE'E Asenuer
9002

900 100 900 LT L¥S 20099 25'veS £€°991'y 16°€ECY 72860t gher0'9 GE'091'9 68°€26'S 69'82'¢ 67°677'€ 06°20%'¢ 61'825°¢ LLYSY'E 61'605°¢ €2°007'€ Jaquiadaq
800 600 100 10619 96°0€9 90209 o8’y 66°HL6'Y 98°08L% 6.201°L 60€ke’L 672669 6€220'y €670y 97'G00'y 061y 9¢'1L0'Y JAVARR” 95620y JaquisroN
SHO 9k'0 GHO 9€'049 85'¢89 71859 6Y'75e'S Gr'0ee’s €5'8L1'S 80'965', €£'90L°L or'sey’L 18'8GE"Y 2G'9/E'y 0L LYE'Y LLEhY'y YO LLEY 09°0+7'y 67" LEEY 1300100
120 e} 810 19°002 LEELL 98789 92'02r'S 0€°167'S €2'6YE'S €5°070'8 €0'VSH8 20°/26'L 67°87v'y 80°89%'% 16'82r'y 92°625'v G8'ISh'Y €168y 1SV Jaqueidag
92’0 920 620 01989 16'969 89'G/9 2€8eY'S £€9'80G°G 20'89¢'G 21'526°L 95'v€0°8 89G18°, L0y v92er'y 8E'G6E Y LG YIGY 8L¢er'y L0 LYY GG96€'Y 1snbiny
870 050 90 60269 16'802 81'G89 98'G8S'S €1'869°G 8G°EIS'S 6G°GEL'S 99'1v2'8 €5'620'8 €5°0€9'y 8L°/¥9'y 82'CI9'y 06'€0L'y 66'6€9'Y 18719y 01'509'% finp
¥S'0 95’0 250 0%'€0. 1294, 25°069 82'7eL'S ve'L6L'S 1E'169°G LTEIS'8 ¥0229'8 67'707'8 99'969'% €EELLY 00°089'% 61°€SL Y 107169y vr'9eLy 01259y aunp
2.0 v.0 00 \WA7 L0662 €0'GEL 9'/G6'S 98'2€0°9 10288'S 1€02.'8 611288 95919'g 66'869'% L1SHLY 2,289 8L vGLYy G0'G69'Y 6.62L 2€099'y e
8.0 080 9,0 6€65. 29¢LL SHovL 8€'GE0'9 LULLL G9'6G6'S 12'€€8'8 82°156'8 [N 1A 81'6/9'y 80°269'% 82'859'% €0°CELy 0€'9/9'% €8'60L'y 92°2v9'y udy
60 180 110 8128/ 61'66. 91'6LL 628619 61229 81'Gel9 2€'6/6'8 00°€80'6 ¥9°298'8 9 VLY 09°0€L'y €1'869'% S9'LLLY 2012l 1928y 9€'689'% Yasepy
€80 680 180 82'G6. 88'G08 69'v8. 81'9G1'9 YEVEC9 20'820'9 06'856'8 G2°/90°6 90°098°8 €919y v9LLLY 29SrLYy 81€8. 959y.Ly 96°€6. v 11821y fsenigaq
980 680 80 €1'G08 06918 1£€6L 9’29 6281€9 297919 667768 11'9€0'6 18'€58'8 62°16L% 00°208'% 8G°GLLY GE'6E8'Y 9L 16'128'y 6€'65.'Y Asenuer
G002

€80 680 180 16GI8 0¢'28 28'€08 v€'G61'9 €2'2L2'9 8L 11°196'8 §9'290°6 69°128'8 80°659'% 76029’y €2'6€9'Y v0'€eL'y 62'659'y £€9'90L'% 00°2€9'y Jaquiadaq
7002

06 98'G vS'G 0L0LL 98'1eL €869 vr'or9's 1604L'S 16°185'S 62°9%0'8 Sr'evl's €1°056'L 80°18S'Y 8€'865' Y 62°€95'y 78°059'% 18785y 96°009'vy 82895 Jaquiadaq
€002

“Bay Auiuopy

alel-pIN Buiies Buing alel-pIN VTR Buifng ajel-pIN VITEN Buifng aeI-pIN Buijes Buifng ajeI-pIy Buljes Buifng Buijes ajel-pIp S buiing aleq

Jejjod Iz dvs 04n3 punod yn $SN YNVEHILNI $SN xneaing $SN syueg uoN

YT 3TAV.L SILVY IDNVHIXI NDITYO0d INVE TVIDUIININOD




IUOW YOBS JO PUS 9] 1B SB 8JB SOAI9SAY [RUOTIRUISIU] SSOIL) (T)
Ansnpur Sururut 1) Jo uonesnead oy 93e o[qeordde aq 01 paseao (NDO7Z) seury 1oddo) paiepIosuoy) eIquey, wodj SMofju] (1) 910N
BIQUIRY JO JURH:90IN0S

8L'GOLH 6L'G 8e'q L2'vs 09°9- 02¢ 16°¢L 000 Jaquiadeq

GL'/80} 8¢y~ Ge'e 8Lt 006G 4% 9928 000 JaquisnoN

0€' L0k 99¢2¢ ve't JARYA 00°¢- G961 99'9% 000 18q0100

121604 et ¥99 1081 096~ 8G'/¢ 9¢'¥9 000 Jaquiaydag

81'9/6 590 Sv'hE 69'Ly 06'2¢ 34 87'6€ 000 isnbny

Ir'eLok 89'G G6'8 98°€l 00°¢- 000 G699 000

6€°2.6 £6'¢ €L'e 6E€L 00¢t- 8¢'19 £9°0€ 000

£9'888 G509 19¢ 96¢t 0v'Le- G681 £5°0¢ 000

L1°/€8 119 €4y ¥6°01 0591~ SOk ¢L'e9 000

€1'6LL 16¢- €€ Geel 06°G¢- 88'LL £0'v¢ 000

1¥'0¢. 80 68°¢ Sr'0¢ 057 19'%¢ 6671 000

€060 600 6L¢ 681 00¢e 060 86°0¢ 000 Atenuep 1002
GE'1EL 16'¢ g€ el 0L'¢e 08¢ e 000 Jaquiadeq

6€16L €90 le¢e ek 048 90°¢t 87've 000 JaquisroN

09'8€L S0t gL'k €081 0061~ 9¢'9¢ 0€'5¢e 000 18q0100

8¢'889 £r'e vr'e S6'71 0878~ 444> ¢kl 000 Jaquieydag

¢5'8€S 86’1 0L¢ 86¢l 048G 8.8 6791 000 isnbny

0v'9€S 897 JANI]A 8r'9l 00°S 6€0 1€'8¢ 000 Ainp

16°€ES 8L 120 yeel 087~ 168 99°0¢ 000 aunp

0v'9¢S Se'Y 809 6681 00G°G}- SLel 86'Ic 000 e

02905 19°¢ 9’ ¢S 005°6¢€- vl 0¢'StH 000 judy

0v'¢9r 0L¢ 9r'vl y0'€l 0000 6L°€l ¢s9l 000 Yosepy

69'19% L0} 6.8 S0°LL 0000 SLel 0G°HH 000 Alenigaq

G6'€97 S8l 8G9 LSt 0006 L1191 c0'ke 000 Krenuer 9002
890G [1N" 7e8EL [4*pA" 000°G- Sv'.9 098} 000 Jaquisdeg

09918 Wl G¢'L ¥6'€¢ 0000 £0'6€ €6'L1 000 JaquisroN

70'88% eLt 05t £6'€C 0000 16°¢ 98'8¢ 000 18G0100

Er'esy 09'8 98¢l 986 0000 9¢¢t 698 000 Jaquieydag

00°S6% 060 €87l 709t 009°6- c0'¢ 679t 000 isnbny

1208 484 6Lt [4x" 000°}e- [xA" €88} 000 Ainp

€295y AN ¢0'8¢ch 18°0¢ 0026}~ §0¢9 296 000 aunp

67915 ¢S 897 0€'GH 00°¢t- 000 §9'8 000 few

1¢'¢eS 89’} ¥9°€c JANA" 00°€e- 28681 910} 000 judy

88'9€€ [4N" SO°HH 90°¢t 9cel 290} 000 YdJey

8¢'kee 124l 0Lt AR 4" JAN" ceel 000 fsenigaq

1G°€Ee 8¢'¢ 90°Ge ¢S64 Lhee YO'hE 000 Krenuer G00¢
€0'/€¢ 00} 699 196 09} ek 000 Jaquiadeq 7002
098¢ Ge'¢ 18¥ch €9¢ 626y 14%4" 000 Jaquisdag £00¢
8,687 89C L9°CHE 0v'0 Ge'LE¢ 810 09°GH Jaquisdag 2002
97 9kL 'l ¢CGHE €20 160 Ge'8 9991 Jaquisdag 100¢
8G°CIHL €609 8¢'6EH ¢5'6Y ¢v'L6¢ 6L0¢tk 000 Jaquisdag 0002
X4 80°0% 86°€SH §6'€C 79661 096 9¢9t Jaquisdag 666+
9689 91¢S ¢8°0¢EH 686} ¥e'e ¥v'8¢ 0082 Jaquisdag 866}
88°/€¢ ¢.'89 9005+ 6v°0¢ Ll 0y §0'Gy Jaquisdag 166}
00°Hie G'.6 79'81¢ ¥8°LE chalL 09vie 0868 Jaquisdag 966+
€5°01¢ 10¢L 86°0€€ 60°LS 60°¢0¢ Gseer 6,66 Jaquisdag 666
SanIasey sas() JaylQ [ANTIINETS 749-UON SMoJJu| 749-UON ND9Z Woly s[ejoL
JRUONRUIB| 749 1030 749 18U10 Jouoq 1810 SaSBUY2INg [enuuy/Ajyiuopy
§019 SMOJJINQ BIQUIEZ JO Yueg SMOJJU] BIqIEZ JO YuBg pouad

ST ATAV.L SNOLLOVSNVY.L IDNVHIXI NDITHO0I




BIqUEY, JO YUBY :904N0S

80 89} 68 €l 78 eu L0} 80 6L 8t T HOSL JaquiadaQ

Tt 89} '8 el '8 L't L0} 0t vL 0k TI8YL JaquiaAon

g0 L'e 06 €0 62 0 L [ 08 80 029v'L 1800300

90 67 €6 ¥0 96 90 Lok 70 08 20 bLGhL Jaquiaides

0} 67 AN ¥'0 A1 90 9t G0 96 20" 6°0Gv'L isnbny

00 L'g T €0 201 €0 Gel 20 43 G0 8'Shy'L fine

[0 v'C L 20 201 10 a4 L0 €8 20 0 Hrv'L aunp

80 v'e 8L ¢0- 90t 0 1'Gh 20 66 0 0°€ey'L Rew

[0 A veh 0 0k €0 69l 70 €0t 20 0 Hrv'L udy

v'0 00} L'2h 80 0k 60 69} L0 601 80 [t Yarey

9T v 92CH €T 901 1'C (WAL 4 0L [ Loeh't Asenigaq

[ 28t 8'6 vl 68 o 9¢l 9 €L 0t G'/6E°} Asenuer 1002
0t v'Sh 28 A 9L 60 9¢ el 9L e 1'8.et JaquiadaQ

A" 96} 1'8 Sl ¢ol 9 09 9l 8. vl 029¢'t JaquisroN

L0 L8 6L L0 4 00 €9 L0 6L [ 8 el 1800300

vk 02 8 9l ot L'} 99 L' Ll 9l 92ee’t laquiaides

0¢ 00} 08 80 gol €C 19 S0- [ L0 LHEEL 1snbny

8t L'g L8 €0 68 60 78 €0- 98 20 2'00€'L Ainp

o 00} g8 80 28 A 1'6 el g8 10 8'96¢C | aunp

v'C 6 98 70 97 A g8 00 €6 00 8982} ey

G0 v'C 7'6 4] €L 80 66 €0 Got €0 9’182t udy

60 00t AV 80 18 60 v 60 0ch 90 962t YaJepy

80 v ol ¢0- |2 90- 00} 60" €2l G0 002t Azenigay

G0 - ¢l 10 G0t ¢0 €ch 90- el €0 €Lt fsenuep 9002
90- L'ch 6GH 0} 1adt v'0- 99} L'} 79l g et Jaquiadaq

G0 89} (A el 191 90 L' 8l Ll gl 9092t Jaquisnon

0t 0yt €8l bl LA [ ¢8l 0t 181 0t Lyvet 1800300

6t 8l G6H vl 86} A 68} 8l 861 ot TIETH laquisideg

90 96} €6} gl 66} 8t 98} 80 61 L't ladt A isnbny

G0 v'e L8} 20 06} 10 ¢6) 20 A €0 9964t finp

vl 00} 6} 80 66} 80 86} 60 v 80 86l | aunp

A" 0yt 16} Vil L6} [ 66} A v 't Ly8LE e

el 89} 98} el g8l 0t 202 gl 691 L't S udy

60 (a4 |22 70 961 20 €Gh €0- (A% 60 R Yarey

6t 96} L8} gl G0¢ €7¢ A ¢l 18t e 9IGH Asenigay

L'C 6'SY 8l 43 88l v'e 9Lt 43 8l [ SYELL Asenuer G002
el 8'6¢ Al x4 LA [ L9} x4 8Ll 9¢ 0'660'F Jaquiadaq 7002
[ 601 [2A" 6¢C 86} 0¢ 86l 0¢ €9l ge €66 Jaquiadaq €002
[ GHL 192 9 [2%4 8¢ gle Gg 9 9Y €86/ 18quiageq ¢00¢
vl (A} L8} Ge 24 [ 06} (87 L'\e 0y €0€9 RELBERETY] 100¢
6¢C 1'9¢ 1'0e 9¢ 9Ge v'e 122 x4 €8¢ v'e LIS Jaquiadaq 0002
L0 €3ce 902 L'} 9€e [ 68l 9 002 o 1'80¥ 1aquisgeg 666}
't 7'e6 90¢ 96 00¢ 0§ LI 66 108 6'G £'8e¢ Jaquiadaq 8661
80 022 98} 0¢C 1’6} 9t [2A 0 06} €¢ 1'65¢ RELBERETY] 1661
[* 659 58 a4 7'9¢ L'e 9ve 'S 8¢ 44 G8le 18quisgeq 966}
23 [ X44 09y 0¢ 801 [ 19y r'e G'6b €t 9191 Jaquiadaq G661
abueys 9% pasienuuy lenuuy Aypuopy [enuuy Aiyyuopy lenuuy Aupuopy [enuuy Ayyuopy (00L=1661) pousd

uoreju| ~obuey)ebeuBdlsd 3bUB) abejuaoiad abuey?) abejuadiag abuey? abejualayd SON X3aNI

poo4-uoN dnoJg awoaul-ybiy dnoJg awoaul-mo dnoJg ueyjodonayy uoy vLoL

Ao abelany pajybiap ueyjodosay ueyjodosay

97 AT4dV.L (00T=%667 ASVI IdD) (SLHOITM ¥667) dNOYHD TINOINI X9 STIIANI IIIUd HINNSNOD




BIqUIEY JO JUBRY] :904N0S

6710°LEV'E 00 00 0'629'€02 7'ELS8YL 02979} 0'7€0°S. 0'0€2'2C 0'098°6€ 0'8y5°22 00 Jaquiadaq

6°120°9L1'E 00 00 G'2L0°'69€ 0'819°k.€E 0'689'50% 008492} 0'G66'7S 0'6S.teh 065220} 00 JaquiaAon

7'G0r'6EY'E 00 00 0700082 v'128'162 0'921'92¢ 0°058'09} 0'€02'6. 0'0£0°2S 0°€S0'7E 00 1800300

V'EET'E6E'E 00 00 0'798'6%C 7'¥65'9LL 0'2€0°26} 0°0€8'S0} 0'G82'6} 0'966'9¢ 0'126'7€ 00 Jaquiaideg

7'G90°'9vY'e 00 00 0'€LE2LE 2'860'72¢ 0'16'25€ 0'G88'S8} 0'758'/8 0°€LE9E 0'6EV' LY 00 isnbny

v'Ly6'09'E 00 00 0'G69'91€ £'€90'8%¢ 0'282'262 0°062' S} 0'€26'Sy 0°00€'€L 0'69L°te 00 Ainp

7'09€'58Y'E 00 00 0'880'G¥2 0€82'9.2 0'965°}1€ 0vS9'94} 0'/2€'eS 0'668'89 0912, 00 aunp

7'258'8Lr'e 00 00 0'68€'55¢ 0'95€'69€ 0'966'€0% 0°020°+02 0'722'89 0'685°29 0°2¥9'99 00 few

7'6v20.L2'e 00 00 0°€61'00€ 0'152'9.¢ 0'€99'7 1y 0'092'2€2 0'0v6'vS 0'602°0L 0'852°95 00 dy

v'GLL'SSL'E 00 00 0'LY6LLE 9070682 0'L¥¥'60€ 0orLett 0'6.G'cy 0'895°26 0°095'%S 00 yoley

7'692791'C 00 00 0'€20°06€ 1710262 G'260°2eE 0°€09'vv} 6'8/8'c8 0'660°H9 0CIs'ce 00 frenigaq

6'6612€2°€ 00 00 0'228'S8¢ 1'798'70€ 0'262'S5¢€ 0'116'92} 0GLL'EL 0'296°16 0'652°€9 00 Aienuep 1002
8°066'+92°€ 00 00 0'€85'/EY 928162 6°268'€€0°L 0'25€'808 08vy'LL 0'802°06 069479 00 Jaquiadaq

6'G29'599'2 00 00 0°€Ly'8EY G'/GL'0kE 0'G6S vEE 0°002°€0} 0'069'8 0ceLHL 0'€80'%. 00 Jaquiaron

6°€67'69L°C 00 00 0'€LY'¥6€ 079266 0'L2v'9.€ 0GH i) 0'G62'S6 0'G82'€6 0'eer'eL 00 1300300

6'6€528.°C 00 00 0'1v8'%6€ 0°€26'G1E 0'€8€°/€¢€ 0'626'96 0'919'8S 0'€8'60} 0'60€'2, 00 Jaquiaideg

6'266'718'C 00 00 0160212 (WANAI7 0'260'552 0°060°0L 0'685'SS 0'GY6'I8 0'LLY'Ly 00 isnbny

6'166'908'C 00 00 0'928'0€2 6164 L2 0'76€'%52 0'6/9°2L 0'655'9¢ 0'G8S'v. 0'609'0Z 00 finp

6'€8E'€8.'C 00 00 2'112'8¢€2 L'1¥5'252 0'228'292 0'v0L 0'72e'9e 0'€95'80} 0'9€€'9, 00 aunp

1'828'85.'2 00 00 0'06.'26} 6'G66'70€ 0'119'vee 002196 0'016'28 0'G86'28 0'9¥5'2S 00 few

1'296'1€9'2 00 00 0'609'98} 9'680'.€€ G'e15'65€E 006590+ 0°08y'204 0°006'€8 GEpSI9 00 dy

9'850'651'C 00 00 0'9/8'C12 1'925'092 2'11¥'082 0'6v9°9, 0611 0'G61'8S A5 a7A 00 Yolep

7’16V 16€°C 00 00 0'0Ly'Ske 62Ly'9ee 0'606'90% 0°098°0v+ 0'180°ch 0'098'78 0'8LL'6E 00 frenigaq

7'810°062°2 00 00 0'1€0'81E 6'€09'06€ G'L0V'6SY 0°000°29}+ 0'Gee'9et G'299'S6 071509 00 Ksenuer 900¢
6'279'880°2 00 00 0'709'61€ G'vG6°18€E 6'2LL' L8y 6991751 0'G65'26 00486 0°H09°28 00 Jaquiadaq

0'6.7'0L6'} 00 00 0'620'552 1'76G'06¢ 0'0£0'62¢ 0°GLE'B9L 0'502'vS 0°cee’Ly 088285 00 JaquiaAon

07259681 00 00 0'LL¥'CIe 0194262 0'L0v'2€e€ 0°€S9°LEL 0'02€'S6 0'7H0°29 0viy'ey 00 1300300

0°009'H8'L 00 00 0'18L0LE €1eL'8Le 0'8.y'0v€ 0°69¢° Lyt 0erL'es 0°2v6°09 0vey's8 00 Jaquiaideg

0'€0E" L8’k 00 00 0v18'6Le 0°0S+8v2 0'6L9'7.C 000402 0°069'GHH 0'862°9. 018529 00 isnbny

0'867'98L°L 00 00 0'7.2'G0¢ €7219'892 0'596'60¢ 0'812'98 0°606°LL 028 ISk 00 Ainp

0'208'18L°L 00 00 0'106°9€C 9'902'€€2 012’152 066100+ 06829, 0°28L'vL 00 aunp

0'/86'99.'L 00 00 0'810°08¢ 8'€09'952 0'856°20¢ 02h0'9eH 0'6v2'G0+ 0°262°9L 00 few

0'Lby'6EL'L 00 00 0'v26°1Le €0.1082 0'80v'1€€ 0'8LLehE 0°66.'80+ 0°168°6L 00 dy

0'225'6.9'L 00 00 0'15€°68+ L'GEL'E8e 0'6LE'71E 0'0L6'8HE 0°092°06 0°602°50} 00 YdJe

0'76y'7SS L 00 00 0°09.°6vC 0'694'892 0°€65°00€ 0'652'/8 0°G20'LHE 0°¢lecol 00 fsenigaq

0'199'€05'L 00 0'LvL'9 0'916°GEE 1'622'29¢ 0°256°€6€ 0'GOL'LEE 0'Svy'Lek 0°20%'G51 00 AKrenuep 6002
0'€/8'88Y'L 00507 0°000°1¢ 0°LE€°1ve 9502 0°6v€'0¢e 0°SGY'LG 0°09€'e8 00€5'G8 00 Jaquisded 7002
0'195°Gee’ L 00 00 0°68G°264 902L'¢re 0'698'89¢ 0°026'68 0°G/8'¢6 00.0'G8 00 Jaquisded €00¢
8CHI'LI8 0°059°CH 0'8/8'0k 0°10'G8L £898°cel 0°G09'6Y 0022'9¢ 0°Ge0'ee 00.2'19 008061 Jaquisded ¢00¢
9°102'929 0092y 0'LLL'EL 0vEG09k 6¢eert 0'669'G9+ 00.2'¢e 0°05¢'ey 0°06€'02 062882 Jaquisded 100¢
6GGL9L0'Y 075090} 6'8LL'18 8L e8LL THBLYL0'L 0'0LI'18LL 004282 002L'LLE 0°076'98S 0°0v€'55e Jaquisded 0002
EHr'e9e 08159y 629r'20k 9906855+ LSLEORY'L 0'961 205"+ e/ 0°046°Ly 09827y 0°0%2'0¥0°t Jaquisded 666
609¢°L1C 0°508°6 L'1€2'2G 7’26100 L v'¥9.°2€8 0°0€5°026 e/ 0'6/0°GE 0°098°€0¥ 0°G65' 18 Jaquisded 866}
G2e0'sre 610102 0'9/2'vS 2'925'9re’L 8'GLGLIT'L G'804'90€"t e 020875k 6698795 0°2€v'986 Jaquisdeg 1661
0208°1€C 8'¢GL'8LL G1vE',6 G'C0E'06.°} 9°1L€°26GL 7'929'828'} e/ 89660y 7'60€° 1€ G'09€'09%' Jaquisdeg 966
€e0v'Lie €029°¢6 0'ceeeLt LE89°LELL 9'650°290°L 8°/08°CHE} 100 G'€96°ce G'68Leel 8'VSh'Lv6 Jaquisdeg 666
s|ig SJuN0IsIp Sa[eS SajLNep anjea S9[eS skeq v9¢ skeq ¢/2 sfeq zgl sheq 16 sheq gz

Buipueising -9y Japusl-}0 Juswaies [e10L

[eoL 3 sdej. ejoadg sales Jopual siig Ainseai) poliad

L7 ATAV.L (@IILVOIANI ISIMYTHLO SSTINN ANTVA IOV ‘VHOVM 10 SNOITIIIN) SNOLLOVSNVYL TTI9 XUNSVIYL




spuog ATeuIpao 7y Jo sSuIpjoy Jueq-uoN pue Zog sepnjout sieyiQ (7)
“UOTIY 0°0$T JO PUOg OOVNVZ SSPN[OXe Spuog ATRUIPIO Zp) J0 S3UIp[0Y S3ueq [e1odewwog) (F):810N

eIqUIEY, JO JUBY :904N0S

0'0ve'sLL'e T'€EL'S0L'L 6'905'690°L JequisdeQ
G'8€8'v08'C 9'066'089'L 6'.v8'€CL’L 18quisAoN
8'/25°192°C €'626'9v9°'L Y'209'vLL L 18400
1'2v0'659'C 0'€8E'¥SS'L L'6G9'v0L°L Jaquisydes
¥'220°LLSC TLLELBYL 2'09.'6.0°L Isnbny
Z¥EE08Y'C 0'60L°2r¥'L 2'622'8¢e0°L Ainp
G'/80'8L€'C 8',9¢€'vSE L 1'612'€20°} sunp
6'9GL°LSY'C z918'z6e’L 1'0v6'850°L =
9'150'vveEC 6°00L'0S2°L £'056'€60° L judy
1'06.'222'C 9'G8.'85L°L ¥'¥00'v90°L yosepy
6'861'GLL°C Z'8.€'€0L°L 2°028'LL0°L Areniga4
0'€9z'erL'e 9'€L5'v.0'L ¥'689890°L Asenuer 12002
1'8G6°CLL'T G'8L9'0CL’L L'6€€°266 Jequisdeq
6'G51'968'L 1'129'6€6 Z'7€8'956 18qW8aAON
¥'2G6'9S.°L 8'€60'78 9'€98°C16 1890190
6'26€'969'L G'z18's8. ¥'G85'016 Jaquisydes
1'16€'G89°L 1'866'79. 9'66€°026 isnbny
¥'621L0L9°'L G'198'89/ 6'192°106 Ainp
8285 199°'L 9'S80'v¥.L TL9%'L16 aunp
L'€€5°059°L 6'786'269 Z'8Y5'LS6 =
6'982'9%9°} G'296'€L9 v'v28'CL6 udy
2'0G1L°009°'L 2'626'€L9 0'122'926 yosepy
2'259'vSS L Z'1¥0'66S 0'119'556 Areniga4
T'€8E'ELSL 2'€2e'ves 0'090°686 Asenuer 9002
€1/8'89%°L €'920°2SS 0168916 Jequisdeq
1'00v'8L¥'L €'969'9€S 8'EVL LY6 18qWIBAON
2628 LEY'L L'Gve'zey S'6.¥'G00°L 18400
6'G66'€6E’L 9'6€8'LEY €'961'296 Jaquisydes
0'896'62Y'L 1'196'85Y 6'900°126 Isnbny
0'ery'Lov'L 0'600'SEY 0'veEVr'zL6 Ainp
8'785°L9€°L ¥'ZLo'6LY ¥'2.G'8Y6 aunp
Z'€€0°L9€’L €'€00'697 6'620'868 =
8'92.'95€"L 6'1LL2'90Y 6710056 udy
8'cLl'zse’L €061 '8¢y G'286'€26 Yosepy
1'656'0€€"L S LL0'GLY 9'188'G16 Aieniga4
2',08°L62°L 6'18L L0y €'G29'968 Asenuer S002
2'286'6CL°L 9'666°.8C 9'986°L 78 Jequisdeq 002
0vOL'vEL'L G'€TLTLY §'08€'lzL JequisdeQ €002
0'€95°€€9 €/88°/€C 1'§19'G6E Jequisdeq 2002
0'985°20¥% seLzEll G'99€'68¢2 Jequisdeq 1002
0'60.°L02 6'129'SL L'€€0°9C) Jequisdeq 0002
0'626'€9 0'060'61 0'Ge8'vY Jequisdeq 6661
Zv6€'Se 2'089'S oviL'6lL JaquisdeQ 8661
Z'Lre'oe 2'%9L'9 0'92L'0¢ Jequisodeq 1661
2'569°LE 0'LLEYL zvee'LL JsquisdeQ 9661
209yl 901801 9'6¥6'€ Jequisdeq S661
slayl0 syueq
Buipuesino |elnjswwo) pouad
|ejoL 13p|oH Ag jo pu3
87 dTdV.L (VHOVM 10 SNOI'TTIN) HNIANVISLNO SANOT ZYHD




BIQUIEY JO YUBY :904N0S

0697 719y 116015 Siy'eLy lejoL
96¢ 95¢ 16261 182'ey Jaquiaoag
12y 67y 6.y'ch r2°98 1aquianoN
8¢ 96¢ 882°9y 286'7€ 1890100
9ly 16€ €08'Gy 9Ly'gy laquigidag
08 59y 0658y 12818 Jsndny
29 08 296'ey €5€'GE Ainp
v Ly 598°gh 9Ly aunp
led Sy ¥09°0v 2le'ee few
18¢ 66€ ¥01'6¢ 992°0¢ Judy
158 Gee £89'6¢ 90L'vb Yosep
52 162 866°GE 920°G¢ Asenigag
8vz 662 062'G¢ 916°0¢ AKsenuep 1002
859'7 €99 69126 YOL'9LY lejoL
v€g vle 9.0°0% 8eh'ey Jaquiaoag
18¢ 8ty 5'ee 181'92 J8quiBnoN
S0 Sle £/8°0v 950°9¢ 1890100
(334 297 2168 Lh0'Sy Jaquigidag
(134 ey 16'9¢ 118°1€ Jsnbny
(253 oy Sv8°Op 009'gh Ainp
16€ 59¢e 8rL'ey 0L/ aunp
92y Sor 1€2°05 0LE'9y few
26€ v.e €67y 689'GE ludy
95t 697 L2l 661°LY Yoz
09¢ [ N4 821'9¢ Areniqay
89¢ £9¢ 0L0°LY 86£°98 Asenuep 9002
626 1Gh'G 8/8'/8% S8E'92y ejoL
[k ey 128y 0582t 18quisosq
8. €L 8120y 2e0'ee 18quisnoN
1Ly 59y 9ee'ey 6626 18qo100
18 675 9v5ve Leeve Jaquiadag
434 0z 681°L€ 621'6¢ Jsnbny
iy 05 120'8 Gv6've finp
[ 88Y 868°/€ £€82°9¢ aunp
9ey S £99'9¢ £25°0v fey
gey iy 8£8°2¢ 056'2¢ udy
896 808 2.6'0¢ 0er'2e yore
L&y ey 018'82 961'6e feniqaq
LIS 661 §60°2€ 166°0¢ Asenuep 5002
2809 2019 £v5'60F 281°g6€ [e1oL 7002
L1e'e /8¢ 18'6vE pIy'ese [ejoL €002
066°¢ 520y 19€'/8¢ 96'62¢ [ejoL 2002
8Ly 6.8y 9v'962 18€'962 [ejoL 1002
1/8'C 966°C 191122 25002 eloL 0002
8LE'Y 801'¢ ¥68'52 €68°152 eloL 6661
1967 61€'G L8V'2Le 6€°252 eloL 8661
8207 €L9'y 15h'eE 812°00¢ [e10L 1661
6287 998°¢ £26'C1E vlv'I2e eloL 96614
1862 6972 856°/0€ 162'7vE [e10L 5661
uoiaNpoId sodx3 uonINpPoId spodx3
1809 Jaddog aeq

67 ' TAV.L (SNOIL OTHILIN) STMOdXT ANV NOLLONAOYd TVIIIN










