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Even with the unfavourable global and domestic developments in 2008, preliminary indications are that Zambia recorded growth in real
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BANK OF ZAMBIA MISSION STATEMENT

MISSION STATEMENT

The mission of the Bank of Zambia is to formulate and imp/emenf monetary
and supervisory poﬁcz’ey that achieve and maintain frrice J'faéiﬁ'@ and,) frromote
financial system J'fﬂéiﬁfy in the Reﬁuéﬁc of Zambia




iii

REGISTERED OFFICES

Head Office Regional Office
Bank of Zambia, Bank Square, Cairo Road Bank of Zambia, Buteko Avenue,
P. O. Box 30080, Lusaka, 10101, Zambia P. O. Box 71611, Ndola, Zambia
Tel: + 260 211 228888/228903-20 Tel: +260 212 611633-52
Fax: + 260 211 221764 Fax: + 260 212 614251
E-mail:pr@boz.zm E-mail:pr@boz.zm

Website: www.boz.zm Website: www.boz.zm




BOARD OF DIRECTORS

MR. CHRITICLES MWANSA

DR. MWENE MWINGA

MR C. EVANS CHIBILITI

DR. CALEB M. FUNDANGA
GOVERNOR AND CHAIRMAN

DR. JONATHAN H. CHILESHE
VICE CHAIRMAN

DR. JUDITH C. N. LUNGU

DR. CHISELEBWE NG’ANDWE




SENIOR MANAGEMENT AS AT 31 DECEMBER 2008

DR. DENNY H.
KALYALYA
DEPUTY GOVERNOR-
OPERATIONS

MR. KELLYFORD DR. RICHARD
NKALAMO K. CHEMBE
DIRECTOR - DIRECTOR -
ECONOMICS* FINANCIAL

MARKETS

MRS. EDNA MR. MORRIS
MUDENDA MULOMBA
DIRECTOR - DIRECTOR -

NON-BANK FINANCIAL BANKING,

INSTITUTIONS CURRENCY AND

SUPERVISION PAYMENT SYSTEMS

MR. CHISHA
MWANAKATWE
DIRECTOR - BANK

SUPERVISION

MR. PETER
BANDA

DIRECTOR -
REGIONAL OFFICE

* Mr Kellyford Nkalamo passed away on 24th October 2008




SENIOR MANAGEMENT AS AT 31 DECEMBER 2008

DR. CALEB M.
FUNDANGA
GOVERNOR

MR. SIMON
SAKALA
DIRECTOR - RISK
MANAGEMENT

DR. TUKIYA
KANKASA-
MABULA
DEPUTY
GOVERNOR-
ADMINISTRATION

MR. CHISHIMBA
YUMBE
DIRECTOR -
FINANCE

MR. HOBBY
KAPUTA
DIRECTOR -
HUMAN
RESOURCES

MRS. AVET M.
HAMUWELE
DIRECTOR -
INTERNAL AUDIT

MR. MATHEW
CHISUNKA
BANK
SECRETARY

MR. DAVID
MWAPE
DIRECTOR -
INFORMATION
AND
COMMUNICATIONS
TECHNOLOGY

MR. MAX

CHISAKA

DIRECTOR -
PROCUREMENT
& MAINTENANCE




1.0 GOVERNOR'S OVERVIEW




GOVERNOR'S OVERVIEW

1.0 GOVERNOR'S OVERVIEW

In 2008, global economic growth slowed down to 2.5%
from 3.7% in 2007. The downturn was largely on
account of the recession in the United States of
America, Euro area, Japan, United Kingdom and
Canada, partly triggered by the turbulence in the
financial markets of these economies, which was
associated with the US subprime housing turmoil and a
weakening dollar. Growth in some emerging markets,
such as, China, India, Russia and Brazil, continued to
drive the global economy and mitigated the impact of
the decline in economic growth experienced in
advanced economies on the global economy. However,
growth in these countries was also dampened by the
effects of the global financial crisis. The emerging
economies benefited from strong domestic demand and
improved terms of trade from lower commodity prices,
particularly in the second half of the year. Globally,
inflation rose in 2008, partly driven by the surge in fuel
and food prices. In some emerging and developing
countries, there were inflation risks as higher
commodity prices and continued pressure on local
supply conditions affected wage demands and inflation
expectations.

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

Despite the financial turmoil, economic developments
in Africa remained fairly robust as the region grew by
5.9% compared with 6.3% in 2007. In addition, Africa's current account position improved. However,
inflation rose on the backdrop of rising global food and oil prices, particularly in the first half of 2008. In
Sub-Saharan Africa (SSA), growth, at 6.1% in 2008, continued to be strong compared with 6.9% in
2007, benefiting from terms of trade gains arising from the surge in commodity prices. Similarly, the
current account position improved during the period under review. However, inflation rose to 11.7%
from 7.1%. This outturn was attributed to most SSA countries experiencing rising food prices, 1
particularly in the first half of 2008.

Notwithstanding the unfavourable global and domestic developments, preliminary estimates indicate
that Zambia recorded growth in real gross domestic product (GDP) of 6.0% in 2008. This development
extends Zambia's record to six consecutive years of economic growth exceeding 5.0%. This
performance was mainly driven by growth in the transport, storage and communication; mining;
manufacturing; and construction sectors.

Annual inflation, which was in single digits during the first quarter of the year, reverted to double digit
level of 10.1% in April and ended the year at 16.6%, much higher than the 8.9% recorded at end-
December 2007. This outturn was mainly attributed to the cost-push effects of high international oil
and food prices alongside the pass-through effects of the depreciation of the Kwacha against major
currencies.

In the external sector, the country was adversely affected by the global economic crisis as reflected by
the significant narrowing of the surplus in the overall balance of payments. This was mainly attributed
to the widening of the current account deficit to US $1,054.8 million in 2008 from US $754.5 million in
2007.

Inspite of the many domestic and external challenges, alluded to above, economic performance was
supported by Government's continued prudent fiscal management. In this regard, a favourable budget
deficit of 2.7% of GDP in 2008, below the projected deficit of 3.0%, was recorded.

During 2008, the Bank of Zambia continued to exercise effective regulation and supervision of the
financial sector. Amidst the unfolding global financial crisis, induced by the credit crunch in advanced
economies, the overall performance and condition of the financial sector remained sound during the
year under review. The banking sector was adequately capitalised and its asset quality and earnings
performance were satisfactory. The issuance of two new bank licences increased the number of
registered banks to 15. The non-bank financial institutions also registered satisfactory performance.
This sector continued to grow as reflected in the number of micro finance institutions registered with
the Bank of Zambia increasing to 76 at the end of 2008 from 61 in 2007.
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During the year under review, further progress was recorded in the implementation of the Financial
Sector Development Plan (FSDP). Some of the achievements included the selection of a financial
advisor for the establishment of a sovereign credit rating for Zambia and the enactment of the
Accountants Amendment Bill as part of the process to harmonize various financial sector and business
laws and regulations.

During the year, the Bank developed a Strategic Plan for the period 2008 - 2011 to provide a framework
for the Bank to effectively meet its challenges in the dynamic global environment. Further, in order to
ensure continuous availability of skills and new knowledge, the Bank continued to provide support to
employees pursuing various study programmes.

On a sad note, the Bank lost its Director of Economics, Mr. Kellyford Nkalamo who passed away on 24th
October, 2008. The late Mr. Nkalamo was a great asset to the Bank and will be deeply missed. May His
Soul Rest in Peace.

Finally, the main challenge for the Bank in 2009 will be to curb inflationary pressures and maintain
financial stability against the backdrop of a turbulent global economic environment and the ensuing
adverse impact on the domestic economy, particularly the mining sector. Therefore, achieving low
inflation and a stable exchange rate, with a healthy financial system, will remain the policy focus of the
Bank.

Dr. Caleb M. Fundanga

Governor and Chairman of the Board of Directors
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2.0

DEVELOPMENTS IN THE GLOBAL ECONOMY

Overview

The global economy suffered a serious financial crisis in 2008 which originated from the US subprime crisis
that unfolded in 2007 and resulted into a credit crisis and disruptions of major financial institutions in the
United States, Europe and the whole world economy.

The global financial crisis led to the collapse of commodity prices in 2008 as oil prices which reached record
highs of US $147 per barrel in July, fell significantly to US $48 per barrel at the end of the year. In addition,
copper prices declined to US $2,902 from the record high of US $8,985 per tonne in July 2008. Prices of other
commodities such as fertilizer also followed similar trends.

Fuel and food prices reached historically high levels in the first half of the year and contributed significantly to
inflationary pressures globally. These pressures were most felt by developing countries especially in Sub
Saharan Africa (SSA) where inflation rose from 7.1% in 2007 to 11.7% in 2008. However, inflationary
pressures were contained towards the end of the year due to the decline in global demand.

A number of advanced economies moved slowly into recession as credit conditions became tighter towards the
end of 2008. This threatened a number of developing and emerging economies, as it had damaging effects on
their domestic economies and adversely affected economic growth, inflation, the exchange rate and the terms
of trade.

Global Economic Performance

The global economic growth slowed down to 2.5% in 2008 from 3.7% in 2007 largely on account of the
recession in the United States of America (USA), Euro area, Japan, United Kingdom and Canada (see Table 1).
The recession was partly triggered by the turbulence in the financial markets of these economies associated
with the USA subprime housing turmoil, the subsequent credit crunch and general loss of confidence in the
financial systems (see Box 1).

Expansion in growth in emerging markets such as China, India, Russia and Brazil, however, mitigated the
decline in economic growth experienced in advanced economies. The emerging economies mainly benefited
from strong domestic demand and improved terms of trade from falling commodity prices during the second
half of the year. For instance, oil prices declined by over 50% since their peak in July 2008, reflecting the global
economic downturn.

Box 1: Global Financial Crisis

The genesis of the global economic crisis can be traced to the collapse of the sub-prime mortgage market in the United States of
America (USA), which span over the period 2002-2006. During this period, lending to the household sector in the USA, was
growing at a rate far beyond the country's economic growth. Poor underwriting standards for mortgage loans, weak regulation
and supervision of the banking sector against many international banks with exposure to the sub-prime security backed financial
assets characterized this period. Signs of the problem emerged as sub-prime borrowers were unable to service debt when
interest rates rose, early in 2007 while loan defaults and foreclosures increased as demand for houses declined. Further,
confidence among lending institutions waned, a situation, which led to a credit crunch. Financial institutions in the US (e.g.
American International Group (AIG), Bank of America and Citigroup) short of liquidity, stopped lending to each other and were
unable to provide credit to the private sector. Businesses scaled down operations (e.g. GM, Ford and Chrysler) or closed, reduced
employment, and defaulted on their financial obligations. Growth in the USA slowed down and as the crisis spread to other
advanced countries, the recession set-in. In response, the US Government and a number of Governments in the West put up
stimulus measures, which included fiscal, interest rate and exchange rate adjustments. For instance, the US Government agreed
a US $17.4 billion bail-out for General Motors (GM), Chrysler and Ford to help starve-off imminent collapse. Further, US
politicians announced a US $700 billion deal to rescue America's financial system and end the credit crunch. The plan was
prompted by a string of failures in large US financial institutions, including the government bail-out of insurance giant, AIG.

Immediate effects on the Zambian economy were withdrawals by foreign portfolio investors in Zambian Government and
private securities, which in part, resulted in weakening of the Kwacha exchange rate. Further, the unfolding recession led to a
sustained fallin commodity prices, such as, copper and oil.

Source: Various sources

Globally, inflation in 2008 rose, partly due to the surge in fuel and food prices. In advanced economies, inflation
increased to 3.5% from 2.1% despite the decline in demand. Similarly, in emerging and developing economies,
inflation rose to 9.2% from 6.4% the previous year. In other countries, there were inflation risks as higher
commodity prices and continued pressure on local supply conditions affected wage demands and inflation
expectations.

Higher commodity prices during the most part of 2008 resulted in the widening of the current account deficit
in the advanced economies. This reflected increased current account surplus in the Commonwealth of
Independent States (CIS) and the Middle-East which are net exporters of oil.
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During 2008, a number of policy actions were implemented to address the root causes of the financial stress
and to stimulate demand. For instance, the USA and the European Union instituted measures aimed at
supporting key institutions, stabilising markets and bolstering confidence. These included government
purchase of distressed assets, use of public funds to recapitalise banks and provide comprehensive guarantees,
and a coordinated reduction in policy interest rates. In addition, some governments announced fiscal policy
measures, such as tax relief, to support demand. Notwithstanding this, the financial markets remained volatile
while the global economy slowed down remarkably underpinned by reduced consumption and investment in
anticipation of prolonged financial crisis.

Table 1: World Real GDP, Inflation and Current Account Positions, 2006-2008

(Annual % change unless otherwise Stated)
Current Account
Real GDP Inflation (%) Positions (% of GDP)

2006| 2007 2008 | 2006 | 2007 2008| 2006 2007 2008
World 5.1 3.7 2.5 n/a n/a n/a n/a n/a n/a
Advanced Economies 3.0 2.7 13 2.4 21 35 -1.3 -0.9 -1.0
United States 2.8 2.0 1.1 2.4 2.2 3.6 -6.0 -5.3 -4.6
Euro area 2.8 2.6 1.0 2.2 2.1 3.5 0.3 0.2 -0.5
Japan 2.4 2.4 -0.3 0.3 0.8 1.6 3.9 4.8 4.0
Commonwealth of Independent States 8.2 8.6 6.0 9.4 9.7 15.6 7.5 4.4 5.5
Russia 7.4 8.1 6.2 9.7 9.0 14.0 9.5 5.9 6.5
Excluding Russia 10.2 9.7 5.4 8.9 11.6 19.7 1.1 -0.5 2.3
Middle East 5.7 5.9 6.4 7.0 10.6 15.8 211 18.4 22.9
Latin America 5.5 5.6 4.6 5.3 5.4 7.9 1.5 0.4 -0.8
Emerging and Developing Economies 7.9 8.3 6.3 5.4 6.4 9.2 12.3 10.5
Africa 6.1 6.3 5.9 6.3 6.2 10.2 2.9 0.4 3.0
Sub-Saharan Africa 6.6 6.9 6.1 7.3 7.1 11.9 -0.3 -3.0 -0.7

Source: IMF: World Economic Outlook Update, November 2008, Economic Outlook, October 2008
n/a = not applicable 5

Advanced Economies

The real GDP growth in advanced countries slowed down to 1.3% in 2008 from 2.7% in 2007, as most
economies were affected by the financial turmoil and high commodity prices, especially in the first half of the
year. For instance, in the USA, consumer and business confidence was eroded that tightened credit conditions
and amplified the housing mortgage problem. This resulted in the contraction of the USA economy, as
precipitated by declining investment in the residential sector and in private consumption.

The American
International Group
(AIG) was one of the
organisations at the
centre of the financial
crisis. AlG insured
many of the securities
that mortgages in
America were resold
under

SOURCE: GOOGLE IMAGES
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Financial turmoil and
high commodity
prices, mainly in the
first half of 2008,
negatively affected the
performance of the
USA economy in
particular and the rest
of the world in
general. Leading
financial houses were
not spared from the
negative economic
developments

SOURCE: GOOGLE IMAGES

SOURCE: GOOGLE IMAGES &8

Economic activity in Western Europe also slowed down largely due to high oil prices, tightening credit
conditions, US slowdown and the appreciating euro. Growth in the Euro area was pulled down by tightening
financial conditions and falling confidence. Japan's economy initially showed resilience, but was slowly
affected by declining exports and deteriorating domestic demand towards the end of 2008.

In advanced economies, inflation increased to 3.5% from 2.1%, following high oil prices during the first half of
the year despite the decline in demand. In response to inflation concerns, the European Central Bank increased
its policy rate to 4.2% in July 2008. However, the USA Federal Reserve held the Federal Funds Rate at 2% on
concerns of the impending recession.

The current account deficit of advanced economies slightly widened to 1.0% of GDP in 2008 from 0.9%, the
previous year. Developments in the Euro area largely explained this outturn, as its current account balance fell
to negative 0.5% from a positive balance of 0.2%. However, the US current account deficit narrowed to 4.6% of
GDP in 2008 from 5.3% in 2007, following weakening growth relative to its trading partners and the sustained
depreciation of the US dollar since 2002.

Emerging and Developing Economies

Growth in emerging and developing economies slowed down to 6.3% in 2008 from 8.3% in 2007, due to a
decline in domestic demand and net exports. Commodity exporting economies benefited from high export
prices and maintained positive growth. By contrast, countries with strong trade links with the US and Europe
experienced a slow down and those that relied on bank-related or portfolio inflows to finance large current
account deficits were adversely affected by an abrupt tightening of external financing.

Inflation in emerging and developing economies was recorded at 9.2% in 2008 from 6.4% in 2007, with a
number of countries experiencing double digit levels. This largely reflected rising food prices, which constitute
a significant weight in the consumer price index. In response, most central banks raised interest rates while
others increased reserve requirements. However, most of these steps were reversed towards the end of 2008
inresponse to the intense liquidity strains related to the financial crisis.




Commonwealth of Independent States (CIS)

Economic growth in the CIS region continued to expand due to strong domestic demand that was boosted by
terms of trade gains in most countries and expansionary macroeconomic policies. Nonetheless, real GDP
growth slowed down to 6.0% in 2008 from 8.6% in 2007 owing to weakening external demand and the effects
of the unfolding global financial melt-down. Inflation in the region increased to 15.6% in 2008 from 9.7% in
2007 on account of high world prices of food and fuel. In the external sector, high international commodity
prices continued to boost trade balances in net commodity exporters, while net commodity importers saw a
marked weakening in their external position.

Latin America

Latin American economies faced a combination of factors, including falling equity prices, high inflation and
difficult external conditions, notably exchange rate pressures and lower export prices. Consequently, economic
growth slowed down to 4.6% in 2008 from 5.6% in 2007 while inflation at 7.9% was the highest in 5 years. In
response to rising inflation, central banks raised policy interest rates. External positions of countries in Latin
America were generally favourable, although the turbulence in the global economy eroded the cushions that
were built over the years. The region's current account balance moved into deficit of 0.8% of GDP in 2008 after
being in surplus since 2003.

Middle East

In the Middle East, economic growth at 6.4%, remained robust in 2008 supported by growing domestic
demand. However, inflation surged to 15.8% in 2008 from 10.6% in 2007 due to domestic demand pressures.
Current account developments differed widely between oil and non-oil exporters. While the former recorded
large growing surpluses, the latter experienced widening deficits in response to rising import costs.

African Economies

Despite the financial turmoil, coupled with high energy and food prices, growth of African economies remained
strong at 5.9% in 2008 compared with 6.3% in 2007 (see Table 2). Sub-Saharan Africa (SSA) economies
expanded by 6.1% in 2008 compared with 6.9%, as many of these countries benefited from terms of trade gains
arising from the surge in commodity prices. The slowing down in growth for the region reflected slower than
expected growth in global demand and slowing capital inflows. In South Africa, SSA's largest economy,
electricity shortages early in 2008 and the need to raise policy interest rates to contain inflation contributed to
the slow growth in 2008.

Inflation in Africa increased to 10.2% in 2008 from 6.2% in 2007. Similarly, in SSA, inflation rose to 11.7% from
7.1%. This outturn was attributed to most SSA countries experiencing rising food prices, particularly in the
first half of 2008, which in turn was principally driven by high grain prices on the international market. In
addition, international oil prices rose sharply to a record high of US $147 per barrel, contributing to increased
inflationary pressures in most countries.

African economies recorded an improvement in the current account surplus to 3.0% of GDP in 2008 from 0.4%
in 2007, owing to rising commodity prices, particularly during the first half of the year. For SSA, the current
account deficit narrowed to 0.7% of GDP from 3.0%.

Table 2: Selected African Countries GDP and Inflation, 2006-2008
(Annual % change unless otherwise stated)

Real GDP (%) Inflation (%)

2006 2007 2008 2006 2007 2008
Africa 6.1 6.3 5.9 6.3 6.2 10.2
Angola 18.6 21.1 16.0 13.3 12.2 12.1
Ghana 6.4 6.3 6.5 10.2 10.7 16.8
Kenya 6.4 7.0 3.3 14.5 9.8 25.0
Nigeria 6.2 5.9 6.2 8.6 5.5 11.0
South Africa 5.4 5.1 3.8 4.7 7.1 11.8
Tanzania 6.7 7.1 7.5 7.3 7.0 9.2
Uganda 10.8 7.9 9.8 6.6 6.8 7.3
Zambia 6.2 6.2 6.0 8.2 8.9 16.6
Sub-Saharan Africa 6.6 6.9 6.1 7.3 7.1 11.9

Source: IMF: World Economic Outlook, October 2008, CSO 2009
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3.0 DEVELOPMENTS IN THE ZAMBIAN ECONOMY

Overview

Government macroeconomic objectives in 2008 were to continue on a higher growth path while reducing
inflation to single digits. Specific, major macroeconomic objectives during the year were to:

(i) achieve real GDP growth of at least 7%;

(ii) bring down end-year inflation to no more than 7%;

(iii) limit domestic borrowing to 1.2% of GDP; and

(iv) maintain gross international reserves at no less than 3.6 months of import cover.

Consistent with these objectives, growth in reserve money and broad money were to be limited to 11.5% and
11.6%, respectively.

Although annual overall inflation remained in single digit up to March 2008 at 9.8% from 8.9% in December
2007, it rose to 10.1% in April 2008 and steadily increased since then to 16.6% by December 2008. Increases
in the prices of both food and non-food items contributed to the surge in the recorded inflation. However, fiscal
performance was favourable as reflected in the deficit (as a proportion of GDP) of 2.5% compared with the
programmed deficit of 3.2%. This was largely attributed to the lower than programmed expenditure. Further,
the economy posted a growth of 6.0% during the year under review compared with 6.2% in 2007. Mining,
manufacturing, construction, transport and communications, and financial intermediaries were among the
key sectors that contributed to this positive growth.

An artist’s impression of

the planned Multi

Faciltiy Economic Zone
(MFEZ) in Chambishi on

the Copperbelt Province "
of Zambia which is

expected to facilitate

local and foreign

investment

Apart from the negative
global economic
developments, Zambia
also suffered massive
floods that led to the
destruction of
agricultural fields and
other infrastructure,
threatening the
country's economic
growth
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DEVELOPMENTS IN THE ZAMBIAN ECONOMY

MONETARY DEVELOPMENTS AND INFLATION
Monetary Policy Objectives

The main focus of monetary policy in 2008 was to maintain single digit inflation and achieve an end-year target
of 7.0%. Consistent with this objective, reserve and broad money growth were to be limited to 11.5% and
11.6%, respectively. These monetary policy actions were to be complemented by prudent fiscal management.

Challenges to Monetary Policy

During 2008, there were some challenges to monetary policy implementation. These included high production
costs due to electricity load shedding, an unanticipated increase in Government expenditure, inadequate
supply of maize and the pass-through effects of the depreciation of the Kwacha against major foreign
currencies, especially in the second half of the year. The other challenge was the unfolding global recession,
emanating from the global financial crisis.

Monetary Policy Outcomes

Developments in the monetary sector indicated that monetary policy outcomes in 2008 were mixed, with
inflation rising in spite of a slowdown in money supply growth. Annual overall inflation, which remained in
single digit level during the first quarter of 2008, rose to 9.8% in March 2008 from 8.9% at end-December
2007. In April 2008, it rose to 10.1% and from then on steadily increased, reaching 16.6% by December 2008.
This outturn was 9.6 percentage points above the end-year inflation target of 7.0% (see Table 3). Increases in
both food and non-food inflation being the major factors explaining these developments.

Table 3: Actual Performance Against Projections, 2006 - 2008 (%)

End-December 2006 End-December 2007 End-December 2008

Description Projection Actual Projection Actual Projection Actual
Overall Inflation 10.0 8.2 9.0 8.9 7.0 16.6
Non-food Inflation 8.3 18.1 10.7 11.9 8.3 12.9
Food Inflation 10.0 -0.2 7.3 5.9 6.0 20.5
Reserve Money 10.5 29.6 6.0 9.2 11.5 25.4
Broad Money* 14.6 45.1 6.0 26.3 11.6 21.8
Domestic Credit* 10.0 25.7 = 20.3 5.8 37.8
Government 5.2 -0.8 - -20.2 34.0 12251
Public Enterprises 4.2 -2.6 - 68.7 - -61.0
Private Sector Credit 154 54.7 - 41.5 - 50.2
Domestic Financing (% of GDP) 1.8 2.4 1.2 1.0 1.2 1.5

Source: Central Statistical Office, Bank of Zambia-Statistics Fortnightly
- Indicates no target under the economic programme
* Preliminary estimates for December 2008

Monetary Developments
Reserve Money

Reserve money growth accelerated in 2008 to 25.4% from the 9.2% recorded in 2007. In absolute terms, the
stock of reserve money increased to K4,418.6 billion at end-December 2008 from the K3,523.7 billion
recorded at end-December 2007 (see Table 4). This was largely due to an increase in Net Foreign Assets (NFA)
as Net Domestic Assets (NDA) of the Bank of the Zambia declined.

The NFA increased by 24.1% compared to 35.6% in 2007 contributing 208 percentage points to reserve money
growth, while NDA declined by 8.0% compared to a contraction of 167.7% the previous year and contributed
negative 0.6 percentage points.

Currency in circulation and commercial banks' positive current account balances grew by 27.6% and 244.2%,
contributing 16.7 and 14.1 percentage points, respectively. Foreign currency statutory reserve deposits,
which declined by 32.2% in 2008 had a dampening impact on reserve money growth by contributing negative
6.8% percentage points to reserve money expansion during the year under review.



Table 4: Sources and Uses of Reserve Money, 2006-2008 (K' billions)
2006 2007 2008

Net Foreign Assets 2,807.2 3,807.7 4,725.4

Net Domestic Assets 419.7 -284.0 -306.8

Net claims on government 844.3 -12.6 572.3

Claims on non-government 309.3 234.7 187.4

Other items, net -734.0 -506.1 -1,066.5

Reserve Money 3,226.9 3,523.7 4,418.6

Of which:

Currency 1,224.2 1,513.4 1,931.9
With banks 153.0 208.4 314.8
With non-banks 1,071.2 1,305.0 1,617.1

Bank deposits 1,992.7 1,992.9 2,467.9
Required reserves (Kwacha) 568.3 300.1 408.5
Required reserves (forex) 401.4 525.0 355.8

Settlement accounts 256.4 144.2 496.5
Other deposits 766.6 1,023.4 1,207.1
Contribution to Growth in Reserve Money (%)
Growth in Reserve Money 34.0 9.2 25.4
Of which:
Net Foreign Assets 159.1 31.0 208
Net Domestic Assets -125.1 -21.8 -0.5
Domestic Credit -12.1 -28.9 12.2
Government 9.4 -26.6 13.2
Public Enterprises -4.0 0.0 -5.2
Private Enterprises -0.3 0.4 25.9
Households -0.1 -0.1 351
Banks 15 2.6 0.1 11
Other Items Net -113.0 7.1 -12.7
Source: Bank of Zambia
Table 5: OMO Interventions, 2007 - 2008
2007 2008
Instrument Used Amounts Average Amount| Average Amounts Average Amount Average
Withdrawn, Rate,% | Supplied, Rate, % | Withdrawn, Rate,% | Supplied, Rate, %
K'bn K'bn K'bn K'bn

Term Deposits 6,745.0 12.8 0.0 0.0 4,780.6 12.4 0.0 0.0

Repurchase Agreements(Repos) 858.4 12.8 0.0 0.0 2,897.2 13.7 0.0 0.0

Outright Sales of Treasury Bills 0.0 0.0 0.0 0.0 0.0 0.0 0.0 N/A

Secured Loans 0.0 0.0 342.5 113.3 0.0 0.0 0.0 N/A

Source: Bank of Zambia

Domestic Credit

During 2008, growth in domestic credit rose to 37.8% from 19.8% recorded in 2007. In absolute terms, it
increased to K10, 536.2 billion in 2008 from K7,648.7 billion in 2007 owing to increased lending to both the
private sector and the central Government (see Table 6). Excluding foreign currency denominated credit,
which expanded by 71.8%, annual domestic credit growth increased to 22.7% from the 15.8% recorded in
2007.

Private sector credit increased by 50.2% in 2008, compared with 43.0% in 2007, and contributed 35.3
percentage points to the annual credit growth. Credit to households grew the most by 164.4%, while credit to
the private enterprises grew by 26.6%. Credit to non-bank financial institutions increased by 3.5%.

Similarly, annual credit to the Government rose by 22.1% in 2008 compared with a contraction of 20.2%
recorded in 2007, contributing 5.5 percentage points to annual credit expansion. However, credit to public
enterprises declined by 61.0% and accounted for negative 3.0 percentage points to domestic credit expansion.

The share of household credit in domestic credit increased to 23.7% in 2008 from the 12.4% recorded in 2007.
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In contrast, the share of private enterprises and Government declined to 51.8% and 21.9% from 56.6% and
24.4%, respectively.

Table 6: Developments in Domestic Credit, 2006 - 2008

2006 2007 2008
Description K' bn % K'bn % K' bn %
A B C A B C A B C
Domestic Credit 6,469.0 28.0| 28.0/ 100|7,648.7| 19.8| 19.8| 100| 10,536.| 37.8| 37.8 100
Government 2,474.6 3.7 1.7| 38.3|1,861.5| -21.6| -8.0| 24.4| 2,311.7| 221 57| 219
Public Enterprises 224.4 26| -0.1 3.5| 3785| 68.7 2.4 5.0 147.5| -61.0 -3.0 14
Private Enterprises 3,054.7| 62.6| 23.3| 47.2|4,309.1| 415| 19.9| 56.6| 5455.2| 26.6| 15.0/ 51.8
Households 625.4| 18.4 1.9 9.7| 942.6| 50.8 5.0 12.4| 2,4925| 164.4| 20.2| 23.7
Non-bank Fin. Inst. 89.9| 200.6 1.2 14| 1249| 389 0.5 1.6 129.2 3.5 0.1 1.2

Source: Bank of Zambia
a: Change, b: Contribution to credit growth, c: Share

During 2008, commercial banks’ loans and advances expanded by 41.4% compared with an increase of 46.7%
witnessed in 2007. The largest percentage increase to a single sector was to restaurants and hotels by 280.9%,
followed by the real estate sector, which grew by 221.3% and the financial services sector, by 163.4%. Other
sectors also recorded increases except the gas, energy, and water sector that declined by 30.8%. On a sectoral
basis, the share of loans and advances to households continued to be the largest, accounting for 25.4% in
December 2008 followed by the agricultural sector at 16.2% (see Table 7 and Charts 1and 2).

Table 7: Sectoral Shares in Total Loans and Advances, Dec 2006 - Dec 2008 (%)

Sectors 2006 2007 2008
K'bn %Share K'bn %Share K'bn %Share
Agriculture 1,065.90 27.2 1,210.30 21 1,321.40 16.2
Mining & Quarrying 170.5 4.3 231.2 4 382.1 4.7
Manufacturing 520.3 13.3 615.2 10.7 878.5 10.8
Electricity, gas, water & energy 123.9 3.2 280 4.9 193.7 2.4
12 Construction 87.4 2.2 203 3.5 324.2 4
Wholesale and retail trade 568.2 14.5 622.2 10.8 789.9 9.7
Restaurants & hotels 78.3 2 67.3 1.2 256.3 3.1
Transport, storage and communications 3123 8 414.3 7.2 568.2 7
Financial services 186 4.7 243 4.2 639.8 78
Community, social and personal services 97.8 2.5 94.8 1.6 107.8 1.3
Real Estate 190 4.8 125.3 2.2 402.4 49
Personal Loans 438.4 11.2 1,496.30 26.0 2,070.70 25.4
Others 84.5 2.2 154.3 2.7 207.7 2.6

Source: Bank of Zambia

Agriculture, Forestry,
Fishing & Hunting
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Broad Money

Broad money (M3) growth in 2008 slowed down to 21.8% from 25.9% in 2007. This outturn was 9.2
percentage points above the end-year target of 11.6%. The fall in broad money growth was largely due to the
slowdown in the growth in NFA, as NDA growth increased. The growth in NFA slowed down to 10.7% from the
28.1% recorded in 2007, contributing 5.0 percentage points to M3 growth. However, NDA growth rose to
31.9% from 24.7% in 2007 and contributed 16.8 percentage points to M3 expansion (see Table 8 and Chart 3).
Excluding foreign currency deposits, whose annual growth slowed down to 21.3% from 30.4% in 2007, money
supply growth declined to 22.6% from 23.8% over the same period.

Table 8: Developments in Annual Broad Money, 2006 - 2008 (%)

Description 2006 2007 2008 contributions to

AM3 (2008)

Broad Money (M3) 45.1 26.3 21.8 21.8

of which:

Net Foreign Assets 1,503.8 28.1 10.7 5.0 13

Net Domestic Assets - 26.1 24.7 SLE 16.8

Domestic Credit 25.8 20.3 37.8 27.0

Net Claims on Gov't. -0.5 -20.2 221 3.9

Public Enterprises -2.6 68.7 -61.0 -2.2

Private Enterprises 62.0 41.5 26.6 10.7

Households 18.4 50.8 164.4 14.5

NBFls 200.6 38.9 3.5 0.0

Source: Bank of Zambia
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Interest Rates Developments
Yield Rates on Government Securities

Yield rates on all Treasury bills portfolios increased and resulted in the weighted average Treasury bill yield
rate rising to 16.8% in December 2008 from 12.9% in December 2007 (see Chart 4). The decline in demand for
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Government securities, coupled with relatively high inflationary expectations that prevailed for most of 2008,
explained therise in yield rates on Government securities during the year under review.
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Movements in yield rates on Government bonds portfolios were mixed. Yield rates at the short-end of the
market rose while those at the long-end declined. Yield rates on the 2, 3 and 5-year bonds rose to 16.6%, 16.0%
and 18.9% in December 2008 from 14.4%, 15.5% and 15.7% in December 2007, respectively. However, the
yield rates on the 7, 10 and 15-year bonds declined to 17.3%, 18.4% and 19.3% from 17.7%, 18.8% and 19.9%,

respectively. Nonetheless, the composite average yield rate on Government bonds increased to 16.7% from
15.6% (see Chart 5 and Table 9).
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Commercial Banks’ Nominal Interest Rates

In 2008, all commercial banks’ interest rates increased, except the average savings rate (ASR), which
remained unchanged at 4.8%. The weighted average lending base rate (WALBR) increased to 20.8% in
December 2008 from 18.3% in 2007, while the average lending rate (ALR) went up by 2.5 percentage points to
26.9%. The 30-day deposit rate, for amounts exceeding K20 million, rose to 5.1% from 4.8% (see Chart 6).
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Commercial Banks’ Real Interest Rates

During 2008, all annual real interest rates declined, largely due to the increase in inflation. The real 30-day
deposit rate for amounts above K20 million and the real ASR for amounts above K100,000.00 both declined to
negative 11.6% and negative 11.8% from the negative 4.1% (for both) recorded at end-December 2007. In
addition, the real ALR and the WALBR fell to 10.3% and 2.5% from the 15.7% and 9.4%, recorded at end-
December 2007, respectively (see Chart 7).
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Table 9: Monthly Average Interest and Yield Rates, 2006 - 2008 (%)

Nominal Real
Description 2006 2007 2008 2006 2007 2008
91-day Treasury bill 8.7 10.7 12.2 0.5 1.8 -4.4
182-day Treasury bill 8.7 11.3 135 0.5 2.4 -3.1
273-day Treasury bill 9.6 11.3 13.8 1.4 2.4 -2.8
364-day Treasury bill 9.9 11.2 14.9 1.7 2.3 -1.7
WATBR 9.2 111 14.0 1.0 2.2 -2.6
24-month Bond 10.6 14.1 15.2 24 5.2 -1.4
3-year Bond 12.1 14.3 15.6 3.9 5.4 -1.0
5-year Bond 13.5 14.9 16.5 5.3 6.0 -0.1
7-year Bond* 17.7 17.3 8.8 0.7
10-year Bond* 19.0 18.5 10.1 1.9
15-Year Bond* 20.0 19.3 11.1 2.7
Composite Yield Rate on Bonds 14.8 16.3 5.9 -0.3
Commercial banks' Weighted Average Lending Base Rate 21.6 18.3 19.1 13.4 9.4 2.5
Commercial banks' Average Lending Rate 27.9 27.9 26.9 19.7 15.7 10.3
Commercial banks' Average Savings Rate 6.1 4.8 4.8 -2.1 -4.1 -11.8
Deposit >K20 m (30 days) 8.4 4.8 5.0 0.2 -4.1 -11.6

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

The annual inflation rate remained in single digit level during the first quarter of the year, though it rose from
8.9% in December 2007 to 9.8% in March 2008. Annual inflation reverted to double digits of 10.1% in April,
rising further to 12.1% in June 2008, and ended the year at 16.6% (see Table 10 and Chart 8). This outturn
attributable to increases in both annual food and non-food inflation compared unfavourably to the 8.9%
recorded at end-December 2007.
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Non-Food Inflation

Developments in non-food inflation during the first half of the year were favourable. It slowed down to 8.8% at
end-June 2008 from 11.9% at end-December 2007. This outturn was mainly attributed to the pass-through
effects of the appreciation of the Kwacha against the US dollar by 14.4%. However, during the second half of
the year, non-food inflation increased, ending the year at 12.9%, reflecting the depreciation of the Kwacha
against the US dollar by 50.3%. Non-food inflationary pressures also emanated from domestic fuel prices,
which increased by 11.6% during the third quarter due to high petroleum prices on the world market and the
weakening of the Kwacha against the US dollar, resulting in the upward movement in transport costs.

Food Inflation

Annual food inflation increased to 11.7% in May 2008 and ended the year at 20.5% from 5.9% in 2007 (see
Table 10). The sharp increase in food inflation was attributed to inadequate supply of most food commodities,
particularly maize, maize products, wheat, other cereals and cereal products as well as beef and beef products.
The supply of grains and beef was constrained by flush floods in most farming areas and the ban on the
movement of cattle from and to Southern province in an effort to contain the spread of Contagious Bovine
Pleural Pneumonia (CBPP), a cattle disease. In addition, rising production costs, associated with rising
transport costs and electricity load-shedding resulted in higher prices of processed food items.

Table 10: Inflation Outturn, Dec 2006 - Dec 2008 (%)

Monthly Annual Year-to-date

Overall Food| Non-food Overall Food| Non-food Overall Food| Non-food
Dec 06 1.2 1.3 1.0 8.2 -0.2 18.1 8.2 -0.2 18.1
Dec 07 1.4 1.7 0.8 8.9 5.9 11.9 8.9 5.9 11.9
Jan 08 1.8 1.7 1.9 9.3 6.9 11.7 1.8 1.7 1.9
Feb 08 2.5 4.1 1.1 9.5 9.1 10.0 4.3 5.9 2.9
Mar 08 1.0 1.3 0.8 9.8 9.1 10.4 5.4 7.2 3.7
Apr 08 0.3 0.1 0.4 10.1 9.8 10.5 5.7 7.4 4.2
May 08 0.4 0.4 0.5 10.9 11.7 10.1 6.2 7.9 4.7
Jun 08 1.3 2.8 -0.1 121 15.6 8.8 7.6 10.9 4.5
Jul 08 0.8 -0.6 23 12.6 14.2 11.2 8.5 10.2 6.9
Aug 08 0.9 1.5 0.3 13.2 16.3 10.4 9.4 11.9 7.2
Sept 08 1.3 0.2 2.3 14.2 16.2 12.4 10.9 12.1 9.7
Oct 08 1.2 14 1.0 15.2 17.6 13.0 12.2 13.6 10.9
Nov 08 1.4 2.2 0.7 15.3 18.5 12.4 13.8 16.2 11.6
Dec 08 2.4 3.7 1.2 16.6 20.5 12.9 16.6 20.5 12.9

Source: Central Statistical Office and Bank of Zambia

MONEY AND CAPITAL MARKETS DEVELOPMENTS
Inter-bank Money Market

The turnover of transactions in the inter-bank market rose in 2008, with most of the increase taking place in
the second half of the year. Total volume of funds traded in the market rose by 24.8% to K23,836.6 billion in
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2008 from K18,851.6 billion in 2007. The increase in the volume of funds traded was partly attributed to the
participation of foreign banks in the domestic market following the worsening of the global financial crisis and
the subsequent tightening of credit conditions in international markets in the second half of the year. These
factors prompted some foreign banks to source funds from the domestic inter-bank market through domestic
counterparty banks.

With regard to the volumes of funds traded by tenor, overnight loans increased to K17,736.4 billion from
K14,314.4 billion in 2007, while the volume of funds traded for periods exceeding one day increased to
K6,100.2 billion from K4,537.2 billion. The participation of foreign banks in the domestic market was reflected
in the borrowing of K864.7 billion in overnight loans and K1,489.5 billion for tenors exceeding overnight. The
rise in demand for inter-bank loans, which was partly attributed to the foreign banks’ participation in the
market, was reflected in the increase in the weighted average inter-bank rate, which rose to 11.8% in 2008
from 11.1% in 2007 (see Chart 9). While domestic banks borrowed funds at an average of 12.0%, foreign banks
borrowed at 18.6%.
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Government Securities Market 17

The Government securities market continued to be the main source of domestic financing for the Government
in 2008. In 2008, the average size of the weekly Treasury bills and the monthly Government bonds auctions
remained unchanged at K100.0 billion and K120.0 billion, respectively. However, demand was lower on both
Treasury bills and Government bonds. In the Treasury bills market, demand declined to an average of K83.2
billion in 2008 from an average of K97.3 billion in 2007. The reduction in demand for Government bonds was
even deeper, falling to an average of K98.6 billion from K219.7 billion. Consequently, average subscription
rates on Treasury bills and Government bonds declined to 83.2% and 82.2% from 97.3% and 193.8%,
respectively (see Table 11).
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Table 11: Government Securities Transactions, 2007 - 2008

2007 2008
Average Offers Average Bids Average | Average Offers Average Bids Average
(K’ billion) (K’ billion) Subscription (K’ billion) (K’ billion) Subscription
Rate (%) Rate (%)
91-day bills 18.2 15.1 82.9 17.0 12.1 71.2
182-day bills 21.8 18.9 86.7 21.1 15.6 73.9
273-day bills 19.2 17.5 91.1 17.8 13.1 73.6
364-day bills 40.8 45.8 112.3 44.1 42.4 96.1
Total 100.0 97.3 97.3 100.0 83.2 83.2
2-year bond 20.0 284 142.0 25.8 27.8 107.8
3-year bond 25.0 33.6 134.4 32.9 18.3 55.6
5-year bond 30.0 50.9 169.7 41.7 30.3 72.7
7-year bond 17.5 50.7 289.7 7.1 10.1 142.3
10-year bond 17.5 321 186.9 7.1 5.9 83.1
15-year bond 10.0 24.0 240.0 5.4 6.2 114.8
Total 120.0 219.7 193.8 120.0 98.6 82.2

Source: Bank of Zambia

Stock of Government Securities

The amount of outstanding Government securities, increased by 5.6% to K8,021.8 billion in 2008 from
K7,595.3 billion in 2007. The rise in the stock of Government securities emanated from the expansion in the
amount of outstanding Government bonds, as the stock of Treasury bills declined. The stock of Government
bonds increased by 12.9% to K4,741.4 billion from K4,196.2 billion, thereby contributing 7.2% to the increase
in the overall stock of Government securities. The amount of Treasury bills in circulation declined by 3.5% to
K3,280.4 billion from K3,399.1 billion, and contributed negative 1.6% to the rise in the overall amount of
outstanding Government securities.

Market Bidding Behaviour

The change in the overall stock of Government securities which was lower than the 13.3% recorded in 2007
reflected the bidding behaviour in the market. The subscription rates on each of the portfolios fell sharply. In
the Treasury bills market, the 364-day Treasury bill portfolio continued to be the most preferred, although
average subscription fell short of the average amount on offer by 3.9% in 2008 compared with an average over-
subscription rate of 12.3% in 2007. Investors' preference for other Treasury bills tenors was even lower, with
average subscription rates falling further in 2008. The 273, 182 and 91-day Treasury bills were under-
subscribed by an average of 26.4%, 26.1% and 28.8% compared with average under-subscription rates of
8.9%, 13.3% and 17.1% recorded in 2007, respectively.

In the Government bonds market, a mixed pattern was exhibited by investors. The average subscriptions for
the 2, 7 and 15-year bonds exceeded the average amounts on offer whilst over-subscription rates declined to
7.8%, 42.3% and 14.8% compared with the corresponding average over-subscription rates of 42.0%, 89.7%
and 40.0% in 2007. The 3-year Government bond tenor was the least preferred in 2008 as reflected in an
average under-subscription rate of 44.4% compared with an average over-subscription rate of 34.4% in 2007.
The average subscription rates on the 5 and 10-year bonds also fell short of the average amounts on offer by
27.3% and 16.9% compared with the average over-subscription rates of 69.7% and 86.9% recorded in 2007,
respectively. The overall decline in average subscription rates on Government bonds was attributed to the fall
in demand for these securities by foreign investors, who were the main players in the longer term Government
securities market. However, the subscription rate for local institutional investors such as National Pension
Scheme Authority, remained stable as evidenced by the percentage of Treasury bills and Bond holdings of
Pension funds which stood at 9.4% and 9.6% in 2007 and 2008 respectively.

Foreign Investments in Government Securities

During the year under review, investments in Government securities by foreign investors declined on account
of the deterioration in global financial conditions and a rise in risk aversion to emerging market assets. Overall,
the stock of Government securities held by foreign investors declined by 3.8% to K815.8 billion in 2008 from
K847.6 billion in 2007. As a proportion of the total amount of outstanding Government securities worth
K8,021.8 billion, foreign investors” holdings declined to 10.2% in 2008 from 11.2% the preceding year.
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The reduction in non-residents’ holdings of Government securities was attributed to the liquidation of
Treasury bills by foreign investors who preferred not to roll-over maturing Treasury bills, particularly in the
period following the deepening of the global financial crisis. As a result, the portfolio of Treasury bills held by
foreign investors declined by 31.2% to K363.4 billion at the end of 2008. Further, as a proportion of the total
amount of Treasury bills in circulation, the foreign investors' holdings declined to 11.1% in 2008 from 15% in

2007 (see Chart 10).
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In the Government bonds market, foreign investors continued to add to their Government bonds holdings,
which increased by 41.6% to K452.4 billion in 2008. The net purchase of Government bonds by non-residents
of K133.0 billion increased the proportion of foreign bond holdings to the total amount of marketable
Government bonds to 12.8% at the end of 2008 from 10.7% at the end of 2007 (see Chart 11). Most of the
purchases by foreign investors took place during the first half of 2008, prior to the deepening of the global
financial crisis in the latter part of the year.
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Foreign Exchange Market

During 2008, the foreign exchange market was characterised by an increase in volatility. In the first half of the
year, the net inflow of foreign exchange on the market contributed to the strengthening of the Kwacha against
major foreign currencies. However, in the second half of the year, adverse developments, domestically and
abroad, resulted in the rapid depreciation of the Kwacha. The volatility, particularly in the last six months of the
year was attributed to a number of factors, including political uncertainty surrounding the illness and eventual
passing on of President Levy Patrick Mwanawasa and the subsequent Presidential elections, the worsening of
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the global financial crisis and the sharp decline in copper prices, which impacted negatively on the supply of
foreign exchange amid rising demand.

Foreign Exchange Transactions

Despite increased volatility, the turnover of foreign exchange transactions continued to increase in 2008. The
increase in the turnover of transactions was reflected in higher amounts of foreign exchange supplied and
demanded. The supply to the market, as reflected by commercial banks’ purchases of foreign exchange from
various sectors of the economy, increased to US $10,416.8 million from US $6,711.9 million in 2007. Similarly,
demand for foreign exchange, as reflected by commercial banks’ sales of foreign exchange to various sectors,
increased to US $10,463.3 million from US $6,535.5 million in 2007. Hence, commercial banks recorded net
sales of US $ 46.5 million in 2008 compared with net purchases of US $176.4 million in 2007.

Of the total supply, mining companies continued to be the major suppliers, supplying a total of US $1,232.0
million in 2008 compared to US $850.3 million in 2007. Supply by non-residents also increased to US $1,166.1
million compared with a total of US $599.2 million in 2007.

On the demand side, the major buyers of foreign exchange were non-residents, with total purchases of
US$1,252.9 million, up from US $446.6 million, bringing the net purchases to US $86.8 million compared with
net sales of US $92.5 million in 2007.

In the inter-bank market, the volume of transactions rose to US $4,512.3 million from US $2,821.5 million.
There was also an increase in commercial banks’ transactions with the non-bank public. Commercial banks’
purchases from non-banks rose to US $5,705.0 billion from US$3,858.4 million, while their sales to non-banks
increased to US $5,280.5 million from US $3,355.3 million. However, net purchases from the non-bank public
declined to US $424.6 million in 2008 from US $503.1 million in 2007.

Activities in other major foreign currencies included Commercial banks’ purchases from non-banks of the
South African rand, which increased to ZAR3,396.8 million in 2008 from ZAR987.5 million in 2007, while sales
rose to ZAR6,164.3 million from ZAR2,954.0 million. In addition, commercial banks’ sales of the rand to
bureaux increased to ZAR50.9 million from ZAR16.1 million over the same period. However, the level of inter-
bank activity in the rand declined to ZAR12.9 million in 2008 from ZAR16.5 million in 2007. Overall, the
continued net sale of the South African rand by commercial banks to non-banks was a reflection of the
importance of the South African economy as a source for Zambia's imports. Further, commercial banks’
purchases of the euro from non-banks rose to €215.7 million in 2008 from €158.6 million in 2007. Similarly,
banks’ sales of the euro increased to €119.2 million from €96.0 million. Furthermore, commercial banks’
purchases and sales of the pound to non-banks rose to £52.2 million and £84.6 million from £44.4 million and
£47.0 million, respectively.

In response to demand pressures, and the need to reduce volatility in exchange rate movements, particularly
during the second half of 2008, the Bank of Zambia increased the frequency and scale of interventions in the
foreign exchange market. The Bank's sales of foreign exchange to the market rose to US $230.5 million in 2008
from US $88.5 million in 2007. However, the Bank's purchases of foreign exchange declined to US $58.5
million from US $141.9 million. Overall, the Bank recorded net sales of US $172.0 million in 2008 compared
with net purchases of US $53.4 million in 2007.

Gross International Reserves

The level of foreign reserves ended the year 0.5% higher, at US $1,085.0 million, than the US $1,080.2 million
recorded in 2007 (see Chart 12). The main factors that contributed to the increase were balance of payments
support, tax receipts from mining companies and receipts of project funds. However, these were moderated by
outflows attributed to net Bank of Zambia sales to the market, sales to the Government and external debt
service.
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Nominal Exchange Rate

During 2008, the Kwacha depreciated by 27.3% to an average of K4,882.16 per US dollar in December 2008,
compared with an appreciation of 7.2% in 2007. The Kwacha also weakened against the euro by 16.8% from a
deprecation of 2.3% recorded in 2007. Accordingly, the Kwacha/euro exchange rate closed the year at an
average of K6,462.35 per euro from an average of K5,532.27 per euro (see Chart 13). The depreciation of the
Kwacha against the US dollar and the euro was mainly due to negative sentiments in view of the falling copper
prices and heightened risk aversion to emerging markets following the global financial crisis. These, to some
extent, led to the unwinding of portfolio investments in Government securities and equities. The increase in
demand for US dollars by foreign participants was reflected by the net outflow of US $86.9 million from the
domestic foreign exchange market in 2008 compared with a net inflow of US $92.5 million in 2007.

However, the Kwacha ended stronger against the rand and pound sterling, appreciating by 11.1% and 6.3% to
averages of K496.72 per rand and K7,260.61 per pound from K558.82 per rand and K7,748.28 per pound,
respectively. In 2007, the Kwacha appreciated by 4.2% against the rand and by 4.0% with respect to the pound
sterling. The strengthening of the Kwacha against the South African rand and the British pound sterling was
attributed to the general weakness in these currencies in international markets, particularly in the period
following the worsening of the global financial crisis.

CHART 13: Chart 13: Kwacha Exchange rate Levels against Major Foreign Currencies
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Real Effective Exchange Rate

The real effective exchange rate (REER)’ appreciated by 5.5% to 102.35 at end- December 2008 from 108.29
in December 2007 (see Chart 14 and Table 12). This was largely attributed to a 10.5% decline in relative prices
(foreign to domestic), which was not fully offset by the 5.6% depreciation of the Nominal Effective Exchange
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*The Real Effective Exchange Rate (REER) is a trade weighted measure of domestic prices relative to foreign prices, expressed in units
of domestic currency. Anincrease (depreciation) in the REER relative to the base period is indicative of a gain in competitiveness while
adecrease (appreciation) inthe REER is indicative of loss in competitiveness.
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Table 12: End Period Real Effective Exchange Rate, 2006-2008

2006 2007 2008
Domestic Consumer Price Index 1,378.1 1,501.2 1,749.8
Weighted Foreign Consumer Price Index 173.4 183.2 191.0
NEER Index 1,567.1 1,527.7 1,613.8
REER Index 114.5 108.3 102.3
Percentage Change (Over Previous Year) 14.5 -5.5 -5.5

Source: Bank of Zambia

Capital Markets
Stock Market

Trading activities at the Lusaka Stock Exchange (LuSE) declined in 2008 (see Table 13). The reduction in
market activity was reflected in a fall in the volume of shares traded to 1,585.8 million in 2008 from 2,800.3
million in 2007. For most of the year, the market was characterised by bearish sentiments, which were
worsened by the deepening of the global financial crisis in the second half of the year. The deepening of the
global financial crisis led to increased aversion to emerging market assets, prompting foreign portfolio
investors to liquidate their equities listed on LuSE. This resulted in the net negative position of US $5.7 million
following purchases of US $58.3 million against sales of US $63.9 million. In 2007, foreign investors'
participation on the stock exchange resulted in the net positive position of US $12.5 million, following
purchases of US $30.6 million and sales of US $18.1 million.

Market capitalisation rose by 7.9% to K20,361.3 billion in 2008, largely on account of the listing of Copperbelt
Energy Corporation, Zambia National Commercial Bank and Celtel (Zain). This was, however, lower than the
increase of 13.9% in 2007.

The LuSE All Share Index (LASI) declined by 29.1% in 2008 to close the year at 2,505.88 points compared with
an increase of 92.9% in 2007 (see Chart 15). The decline in the LASI reflected a broad decline in share prices of
most listed stocks (see Table 14), which underpinned the weakening of economic fundamentals, both
domestically and abroad.
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Table 13: Listed Companies Share Price Changes on the Lusaka Stock Exchange

Listed Company Closing Share Price in 2007 | Closing Share Price in 2008 Share Price change (%)
African Explosive (Z) Ltd 2,100.20 1,680.00 -20.0
British American Tobacco 1,550.00 1,450.00 -6.5
British Petroleum 900.00 575.00 -36.1
Copperbelt Energy Corporation® = 450.00 2.3
Celtel’ - 300.00 -53.1
Lafarge 6,220.00 6,100.00 -1.9
Farmers House 1,700.00 1,000.00 -41.2
Farmers House Preference 4,280.00 4,280.00 0.00
National Breweries 8,200.00 6,880.00 -16.1
Pamodzi Hotel 171.00 500.00 192.4
Standard Chartered Bank 438.00 379.00 -13.4
Shoprite 18,000.00 16,000.00 -11.1
Zambeef 6,400.00 3,500.00 -45.3
Zamefa 511.64 299.00 -41.6
Zanaco’ - 385.00 -18.1
Zambia Breweries 2,400.00 1,710.00 -28.8
ZCCM-IH 4,500.00 28,000.00 522.2
Zambia Sugar 420.00 268.00 -36.2

Source: Lusaka Stock Exchange

Bonds Market

The secondary trading of Government bonds declined further in 2008, with the number of trades falling
drastically to 6 from 25 in 2007. The decline in secondary trading also reflected a decline in the face value of
bonds traded in the market to K3.1 billion from K75.6 billion recorded in 2007.

3.3 BALANCE OF PAYMENTS

Zambia's overall balance of payments (BoP) position in 2008, although narrowing, remained positive.
International reserves accumulation came down to US $28.6 million from US $352.3 million in 2007. The
overall balance of payments surplus also reduced significantly to US $12.7 million compared with US $310.5
million recorded in 2007 (see Table 14). This decline was attributed to the widening of the current account
deficit, coupled with the narrowing of the capital and financial account balance.

23

To address matters of
improving the country's
BoP position, the
country embarked on
various economic
activities. In agriculture,
farmers in Mkushi
Farming Bloc
constructed dams
collectively to facilitate
irrigation

*Copperbelt Energy Corporation was listed in January 2008 with the share price of K440.00
“Celtel was listed on June 2008 with a share price of K640.00
°*Zambia National Commercial Bank was listed in November 2008 with a share price of K470.00
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Table 14: Balance of Payments, 2006 - 2008, (US $’million)

DEVELOPMENTS IN THE ZAMBIAN ECONOMY

2006 2007 2008*

Current Account 142.8 -754.5 -1,054.9
Merchandise Trade Balance 1,307.0 899.2 401.7
Exports, f.o.b 3,890.7 4,448.5 4,876.9
Metal sector 3,175.4 3,667.7 4,000.8
Copper 3,029.3 3,406.5 3,684.2
Cobalt 146.1 261.2 316.5
Non-traditional 715.3 780.8 876.2
Imports, f.0.b -2,635.8 -3,610.5 -4,555.2
Metal sector -520.7 -1,059.1 -1,380.5
Non-metal sector -2,115.1 -2,551.4 -3,174.7
Of which Petroleum -454.0 -493.0 -815.6
Goods Procured in ports by carriers 33.6 35.3 37.4
Non-monetary Gold 18.5 26.0 42.6
Services (net) -358.2 -639.6 -618.1
Services Receipts 2289 273.4 297.0
Services Payments -587.1 -913.0 -915.1
Income (net) -1,168.3 -1,544.6 -1,398.5
Income Receipts 18.4 35.2 29.5
Income Payments -1,186.7 -1,579.8 -1,428.0
Of which: Income on Equity Payments -1,107.0 -1,473.6 -1,345
Interest payments -56.9 -13.3 -54.1

Current Transfers(net) 362.2 530.5 560.0
Private 153.7 227.9 239.0
Official 208.5 302.6 321.0
Commodity, SWAP & Global Fund 92.2 156.0 150.0
Budget Grants 116.3 146.6 171.0
Capital and Financial Account 1,007.4 1,065.4 1,017.5
Capital Account(net) 2,600.4 222.8 230.0
Capital Transfers 2,600.4 222.8 230.0
Project Assistance grants 197.0 222.8 230.0
Financial Account(net) -1,593.0 842.6 787.5
Direct Investment 615.8 1,323.9 938.6
Portfolio Investment 50.4 41.8 -6.1
Other Investment -2,259.2 -523.1 -145.0
Assets -462.3 -1,005.8 -472.1
Increase in NFA - banks(-) -48.8 -66.7 142.7
Other Short term Deposits -413.6 -939.1 -614.8
Liabilities -1,796.9 482.7 327.1
Government -1,779.3 33.9 67.4
Disbursement of Loans 91.4 82.7 110.8
Project 82.7 82.7 79.0

Budget 8.8 0.0 31.8
Amortization of loans(-) -1,870.7 -48.8 -43.3
Private Foreign Borrowing(net) -59.9 448.8 259.6
Errors and Omissions -328.5 0.0 50.1
Overall balance 821.6 310.5 12.7

Source: Bank of Zambia
* Preliminary
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Current Account

During the year under review, the current account deficit widened to US $1,054.9 million from the US $754.9
million recorded in 2007, largely on account of a decline in the merchandise trade surplus. The merchandise
trade surplus declined by 55.3% to US $401.7 million from US $899.2 million. This was attributed to a surge in
the merchandise imports bill, which was higher than the increase in merchandise export earnings.

Zambia's merchandise
export earnings growth
of 9.6 per cent in 2008
was given a boost by
increased agricultural
activity that saw new
investments in the
sector and the
production of various
products like tobacco
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The merchandise imports bill grew by 26.2% to US $4,555.2 million in 2008 from US $3,610.5 million in 2007.
This was mainly explained by high import bills associated with commodity groups, such as, petroleum
products, which increased by 69.0%, fertiliser (47.1%), chemicals (40.1%), paper and paper products (40.4%),
food items (38.4%) and motor vehicles (29.2%). The surge in these imports largely reflected the rise in world
prices of food, petroleum and agro-inputs, particularly during the first half of 2008.

Merchandise export earnings increased by 9.6% to US $4,876.9 million in 2008 from the US $4,448.5 million
recorded the previous year. This was attributed to an increase in both metal and non-metal export earnings.
Metal export earnings rose by 9.1% to US $4,000.8 million from US $3,667.7 million, reflecting an increase in
both copper and cobalt export earnings.

Copper export earnings grew by 8.2% to US $3,684.2 million from the US $3,406.5 million recorded in 2007
(see Chart 16). Increased copper export volumes, which more than offset the decline in the realised price,
explained this outturn. Copper export volumes, at 585,170 metric tonnes (mt), were 19.2% higher than the
490,900 mt in 2007. The average realised price of copper declined by 9.3% to US $6,371.8 per mt from US
$6,938.8 per mt in 2007. The sharp decline in copper prices on the international market, particularly in the
fourth quarter of 2008 following the global economic crisis, explained this outturn.

Similarly, cobalt export earnings increased by 21.2% to US $316.9 million from US $261.2 million in 2007. This
largely reflected a 26.4% rise in the realised price to US $68,517.8 per tonne from US $54,312.4 per tonne the
preceding year. An upswing in cobalt prices on the international market, particularly during the first half of the
year, explained this outturn. Cobalt export volumes, at 4,625.3 mt, however, were 4.1% lower than the
4,809.0 mtrecorded in 2007.
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During the same period, non-traditional export earnings, at US $876.2 million, were 12.2% higher than the US
$780.8 million realised in 2007. Increased earnings from cement and lime exports by 61.5%, wheat and
mesulin (45%), gasoil (23.7%), burley tobacco (18.0%), gemstones (13.5%), fresh fruits and vegetables (9.9%),
contributed to this outturn. However, products, such as copper wire, electrical cables, cane sugar, fresh
flowers, cotton lint, cotton yarn, and electricity, recorded reduced earnings (see Table 15). The decline in
earnings from the export of these products was partly attributed to the disruption in production due to
electricity load-shedding, particularly during the first quarter of the year.

Table 15: Non-Traditional Exports (C.I.F.), 2006 - 2008, US $'millions

2006 2007 2008 Change (%)
Copper Wire 175 195.4 163.5 -16.3
Cane Sugar 54.3 74.4 60.7 -18.5
Burley Tobacco 70.5 63.2 74.6 18.0
Cotton Lint 62.3 37.1 35.4 -4.6
Electrical Cables 103.7 150.5 54.5 -63.8
Fresh Flowers 34.7 38.3 23.7 -38.1
Cotton Yarn 18.9 12.4 7.5 -39.1
Fresh Fruits & Vegetables 25.3 24.6 27.0 9.9
Gemstones 18.1 28.6 324 13.5
Gasoil/Petroleum Oils 10.3 20.9 25.9 23.7
Electricity 7.0 7.3 3.3 -54.5
Other 161.5 265.0 445.5 68.1
Exporter Audit Adjustor 15.6 -91.0 -26.3 -71.1
Total 757.2 826.6 927.6 12.2

Source: Bank of Zambia

Capital and Financial Account

In the period under review, the capital and financial account balance narrowed to US $1,017.5 million from the
US $1,065.4 million recorded in 2007. This stemmed largely from the decline in inflows in the form of foreign
direct investment, portfolio investment and private borrowing.

Direction of Trade
Export Markets by Region

In the period under review, Europe maintained its position as Zambia's major export market, accounting for
58.8% of total exports. Exports to Europe grew by 31.4% to US $2,866.0 million in 2008 from the US $2,181.0
million recorded the previous year (see Chart 17). Within Europe, Switzerland and the EU accounted for 52.0%
and 6.7% in 2008 from 43.3% and 5.6% in 2007, respectively. Increased copper exports to Switzerland and
fresh flowers to the Netherlands accounted for this outturn.

Similarly, exports to the rest of Africa grew by 6.6% to US $1,433.0 million in 2008 from the US $1,344.0
million recorded in 2007. Exports to COMESA (exclusively)® increased by 56.0 % to US $418.0 million from US
$268.0 million in 2007, mainly due to increased exports of copper to Egypt. However, exports to SADC
(exclusively), declined by 19.4% to US $575.0 million from US $713.0 million in 2007. Lower exports of copper

*Exclusively in this context refers to those countries that are only members of COMESA and do not belong to SADC. In both regional bodies, there are
countries with dual membership. Total exports for either SADC or COMESA could be calculated by adding to either of these regional bodies, exports to
countries that are both members of SADCand COMESA.
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and copper ores to that region accounted for this outturn. Exports to countries that are both members of
COMESA and SADC grew by 20.7% to US $438.0 million from US $363.0 million the previous year. Exports to
Asia declined by 28.5% to US $761.0 million (15.6%) from the US $1,064.0 million (23.9%) recorded the
previous year. This was largely attributed to the decline in metal exports to China. Exports to the rest of the
world fell by 6.9% to US $27.0 million from US $29.0 million the preceding year.
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Major Sources of Imports by Region

On a regional basis, Africa continued to be the major source of Zambia's imports. Imports from the continent
grew by 29.6% to US $3,078.9 million (accounting for 60.8%) in 2008 from the US $2,376.3 million recorded in
2007 (see Chart 18). This was largely explained by a rise in imports from COMESA and SADC. Imports from
countries which are both members of COMESA and SADC more than doubled to US $684.3 million from US
$269.3 million in 2007, while imports from the SADC (exclusively) grew by 13.8% to US $2,296.1 million
(accounting for 45.4%) from US $2,017.6 million in 2007. Similarly, imports from COMESA (exclusively)
increased by 9.1% to US $96.1 million (accounting for 1.9%) from US $88.1 million the previous year.
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The value of Zambia's imports from Asia grew by 57.8% to US $1,264.7 million (accounting for 25.0% total
exports) from US $801.5 million the previous year. The increase in the value of imports of iron and steel, and
rubber products from China and crude oil from Kuwait largely explained this outturn. However, imports from
Europe declined by 20.3% to US $556.6 million from US $698.1 million the preceding year. Imports from the
rest of the world grew by 22.6% to US $161.1 million (accounting for 3.2%) from US $131.4 million in 2007.
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3.4 EXTERNAL DEBT
External Debt Stock

Preliminary data indicate that Zambia's total stock of outstanding and disbursed external debt increased by
1.0% to US $2,109.4 million at end-2008 from the US $2,088.1 million recorded at end-2007 (see Table 16).
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3.5

An analysis of the structure of Zambia's external debt stock indicates that 56.8% was Government external
debt, while 43.2% was external debt contracted by the private sector. The stock of Government external debt
increased by 8.3% to US $1,199.8 million from US $1,107.4 million, mainly as a result of disbursements from
various creditors including the World Bank Group and the International Monetary Fund. Debt owed to
multilateral creditors was US $762.5 million, accounting for 36.1% of total debt, while bilateral creditors
accounted for 14.0%.

Total external debt owed by the private sector to various creditors decreased by 7.2% to US $909.6 million, as
at end-2008 from US $980.7 million at end-2007. This decrease reflected repayment and clearance of
outstanding arrears on various loans by the private sector.

Table 16: Zambia's External Debt Stock by Creditor, 2006 - 2008’

2006 2007 2008*
Creditor US$’mn % share us$’mn % share us$’mn % share
Bilateral 277.4 14.6 286.8 13.8 295.2 14.0
Paris Club 204.2 10.7 212.6 10.2 220.7 10.5
Non Paris Club 73.2 3.9 74.2 3.6 74.5 3.5
Multilateral 588.3 30.9 709.2 34.0 762.5 36.1
IMF 41.4 2.2 86.9 4.2 95.5 4.5
World Bank Group 260.6 13.7 316.9 15.2 436.0 20.7
Others 286.3 15.1 305.4 14.6 230.9 10.9
Suppliers/ Bank 133.4 7.0 111.4 5.3 142.1 6.7
Total Govt. Debt 999.1 52.6 1,107.4 53.1 1,199.8 56.8
Private Sector Debt 901.9 47.4 980.7 46.9 909.6 43.2
Total External Debt 1,901.0 100.0 2,088.1 100.0 2,109.4 100.0

Source: Ministry of Finance and National Planning, and Bank of Zambia
Notes: Total debt stock for 2008 is preliminary*.

External Debt Service

In 2008, Government external debt service amounted to US $64.0 million, representing an increase of 4.1%
from US $61.5 million actual debt service recorded in 2007 (see Table 17). Principal maturities during the year
amounted to US $43.4 million, while interest and other charges accounted for US $20.2 million. Of the total
debt service for 2008, US $35.7 million was paid to bilateral creditors and US $28.0 million to multilateral
creditors.

Table 17: Zambia's Official External Debt Service by Creditor, 2006 - 2008 (US $'million)

Creditor 2006 2007 2008
Bilateral 38.3 35.9 35.7
Paris Club 211 35 9.2
Others 17.2 324 26.5
Multilateral 32.9 24.8 28.0
IDA 13.2 3.0 3.5
IMF 6.7 0.0 3.4
ECU/EIB 4.4 15.2 14.9
Others 8.6 6.6 6.2
Suppliers/Bank 0.7 0.8 0.3
Total 71.9 61.5 64.0

Source: Bank of Zambia

FISCAL SECTOR DEVELOPMENTS

In 2008, the central Government recorded an overall budget deficit of K1,402.5 billion, on cash basis, 15.3%
lower than the programmed deficit of K1,655.4 billion. This outturn was largely attributed to the lower than
programmed expenditure. As a proportion of GDP, the deficit represented 2.5%, which was 0.7 percentage
points lower than the programmed deficit of 3.2% of GDP. Excluding grants, the deficit stood at 6.3% of GDP
against the projection of 8.5% of GDP (see Table 18).

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

2006 2007 2008 Target 2008 (Preliminary)
K'bn| % of GDP K'bn| % of GDP K'bn| % of GDP K'bn| % of GDP
Revenue and Grants 8,320.0 21.6| 10,626.0 22.9 12,345.7 23.9| 12,186.3 22.0
Domestic Revenue 6,618.0 17.2 8,522.1 18.4 9,602.3 18.6| 10,113.6 18.2
Of which:
Tax Revenue 6,317.0 16.4 8,183.6 17.7 8,907.5 17.3 9,546.3 17.2
Non-tax Revenue 301.0 0.8 338.5 0.7 694.8 1.3 567.3 1.0
Grants 1,702.0 44| 2,039 4.5 2,743.4 53| 2,072.7 3.7
Total Expenditure 8,955.7 23.2| 11,209.5 24.2| 13,890.1 26.9| 13,280.0 24.0
Of which:
Current Expenditure 7,414.7 19.2| 9,366.5 20.2| 11,2103 21.7| 11,313.0 20.4
Capital Expenditure 599.0 1.6| 1,083.0 2.3 1,559.6 3.0, 12710 2.3
Change in balances -476.0 -1.2 474.5 1.0 -111.0 -0.2 -308.8 -0.6
Overall bal including grants (Cash) -1,111.7 -2.9 -109.0 -0.2 -1,655.4 -3.2| -1,402.5 -2.5
Of which:
Overall bal. excluding grants (Cash) -2,813.7 -7.3| -2,212.9 -4.8 -4,398.8 -8.5| -3,475.2 -6.3

Source: Ministry of Finance and National Planning

Revenue and Grants

Total revenue and grants, at K12,186.3 billion, were 1.3% below the programmed amount of K12,345.7 billion,
despite a favourable posting in domestic revenue. This outturn was largely due to the lower than programmed
collections of tax on domestic goods and services, non-tax revenue and grants. Domestic revenue, however, at
K10,113.6 billion was 5.3% above the target. As a proportion of GDP, total revenue and grants, at 22.0%, were
1.9 percentage points below the projection of 23.9% (see Table 19).

Tax Revenue 29

Tax revenue was K9,546.3 billion, 7.2% above the projection of K8,907.5 billion. Explaining this outturn was
largely the strong performance in income and international trade taxes, which were above the programmed
levels by 16.0% and 23.5%, respectively. The strong performance in income tax was largely attributed to the
favourable outturn in personal taxes, namely pay-as-you-earn and withholding taxes, following enhanced
enforcement and improved compliance. The favourable outturn in international trade taxes was explained
mainly by the higher than projected imports of items, such as, hydrocarbons (fuels), motor vehicles, and parts
and accessories for motor vehicles. In addition, export duties were above target following largely higher
exports of copper concentrates and scrap metal.

Taxes on domestic goods and services, however, were below target by 43.3%. This was mainly due to lower
than programmed collection of domestic value added tax on account of administrative challenges.

Table a: Additional Mining Revenue (K'billion)

Following the introduction of a new fiscal and regulatory regime by the Minister of Finance and National Planning to bring about an
equitable distribution of the mineral wealth between the Government and the mining companies, a total of K319.5 billion in
additional mining tax revenue was collected, 65.2% lower than the programmed revenue of K917.4 billion. Of this amount,
company tax at K22.2 billion was 93.6% below the programmed revenue of K300.5 billion. Similarly, windfall tax at K126.1 billion
was 75.9% below target. Mineral royalty, however, at K171.2 billion was 49.1% above target (see Table a).

2008 (Target) 2008 (Actual)
K'bn % of GDP K'bn % of GDP
Total Revenue 917.4 1.8 311955/ 0.6
Company Tax 300.5 0.6 22.2 0.0
Windfall Tax 502.1 1.0 126.1 0.2
Mineral Royalty 114.8 0.2 171.2 0.3
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Non-Tax Revenue

Non-tax revenue, at Kb67.3 billion, was 18.4% below the programmed level of K694.8 billion. As a percentage
of GDP, non-tax revenue was 1.0% compared with the target of 1.3%.This outturn was mainly explained by the
unfavourable performance in user fees and charges. The reduction and delay in implementation of new
passport fees and road user charges contributed to the poor performance in fees and charges.

Notwithstanding the above, collections of dividends, medical levy and exceptional revenue were above target,
largely due to expansion of financial services and earlier than programmed recoveries of fertiliser loans.

Grants

Total grants in 2008 were K2,072.7 billion, 24.4% lower than the projection of K2,743.4 billion. As a
percentage of GDP, grants were 3.7% against the programmed 5.3%. This outturn was mainly due to lower
than programmed project receipts, which were 32.3% below the projection of K2,111.4 billion. Programme
grants, however, at K643.0 billion, were above the target of K632.0 billion.

Table 19: Central Government Revenue, 2006 - 2008 (K'billion)

2006 2007 2008* (Target) | 2008* (Preliminary)
K'bn| % of GDP K'bn| % of GDP K'bn| % of GDP K'bn| % of GDP
Revenue and Grants 8,320.0 21.6/ 10,626.0 22.9 12,345.7 239, 12,186.3 22.0
Domestic Revenue 6,618.0 17.2 8,522.1 18.4 9,602.3 18.6/ 10,113.6 18.2
Tax Revenue 6,317.0 16.4 8,183.6 17.7 8,907.5 17.3 9,546.3 17.2
Income Tax 2,959.8 7.7 3,831.9 8.3 3,776.3 7.3 4,379.9 7.9
Personal Tax 2,206.6 5.7 2,541.4 5.5 2,352.3 4.6 2,986.0 5.4
Company Tax 694.5 1.8 1,222.9 2.6 1,352.0 2.6 1,327.0 2.4
Extraction Royalty 58.7 0.2 67.6 0.1 72.0 0.1 66.9 0.1
Domestic Goods & Services 1,379.4 3.6 1,231.2 2.7 1,752.0 3.4 993.0 1.8
Excise Taxes 821.1 2.1 1,204.5 2.6 1,394.0 2.7 1,424.0 2.6
Domestic VAT 558.3 14 26.7 0.1 358.0 0.7 -431.0 -0.8
30 International Trade Taxes 1,977.8 5.1 3,120.5 6.7 3,379.2 6.6 4,173.4 7.5
Import Tariffs 742.7 1.9 914.1 2.0 945.2 1.8 1,351.0 24
Import VAT 1,233.3 3.2 2,204.1 4.8 2,283.0 4.4 2,632.0 4.7
Export Duties 1.8 0.0 2.3 0.0 151.0 0.3 190.4 0.3
Non-tax Revenue 301.0 0.8 338.5 0.7 694.8 13 567.3 1.0
Fees and Charges 98.5 0.3 194.4 0.4 567.7 1.1 388.9 0.7
Dividends 447 0.1 29.3 0.1 12.9 0.0 21.1 0.0
Other Receipts 140.6 0.4 114.8 0.2 114.2 0.2 157.3 0.3
Grants 1,702.0 4.4 2,103.9 4.5 2,743.4 5.3 2,072.7 3%
Programme 423.0 1.1 581.9 13 632.0 1.2 643.0 1.2
Projects 1,279.0 3.3 1,522.0 3.3 2,111.4 4.1 1,429.7 2.6

Source: Ministry of Finance and National Planning
Total Expenditure

Total expenditure in 2008, at K13,280.0 billion, was 4.4% below the projection of K13,890.1 billion due to the
lower than programmed capital expenditure. As a percentage of GDP, total expenditure was 24.0%, 2.9
percentage points below the projection of 26.9% (see Table 20).

Current Expenditure

Current expenditure, at K11,313.0 billion, was K102.7 billion higher than the projection of K11,210.3 billion.
The higher current expenditure was mainly due to overruns on personal emoluments, interest on public debt
and subsidies by 4.2%, 55.8% and 90.9%, respectively. As a ratio of GDP, however, current expenditure, at
20.4%, was 1.3 percentage points below the projection of 21.7%.

The higher than programmed personal emoluments were due to the award of a 15% increment on public
service wages and salaries against the programmed increase of 9%. The outturn in public debt interest largely
reflected the unanticipated increase in yield rates on Government securities and the valuation effects of the
depreciation of the Kwacha against major foreign currencies for domestic and external debt interest,
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respectively. The overrun on subsidies was necessitated by both the need to increase the number of
beneficiaries of the Fertiliser Support Programme and to cushion against the impact of higher fertiliser prices.

Notwithstanding the above, some current expenditure items were below target, notably expenditure on use of
goods and services. Expenditure on use of goods and services was below target by 13.4%, largely explained by
the lower expenditure on the constitutional review process than projected, following fewer than planned
sittings of the National Constitution Conference.

Table 20: Central Government Expenditure, 2006 - 2008 (K' billion)

2006 2006 2008 (Target) 2008 (Preliminary)

K'bn| % of GDP K'bn| % of GDP K'bn| % of GDP K'bn| % of GDP

Total Expenditure 8,955.7 23.2| 11,209.5 24.2 13,890.1 26.9| 13,280.0 24.0
Current Expenditure 7,414.7 18.4 9,366.5 16.6 11,210.3 19.1, 11,313.0 20.4
Wages and Salaries 2,832.6 7.3 3,530.9 7.6 4,256.5 8.3 4,435.1 8.0
PSRP 15.0 0.0 35.0 0.1 53.0 0.1 30.0 0.1
Use of Goods and Services 1,885.0 49 2,437.0 5.3 2,846.1 5.5 2,464.8 4.4
Interest on Public Debt 749.2 1.9 775.6 1.7 706.9 1.4 1,101.7 2.0
Domestic Debt 689.5 1.8 721.3 1.6 650.8 1.3 879.8 1.6
Foreign Debt 59.7 0.2 54.3 0.1 56.1 0.1 221.9 0.4
Subsidies - - 409.0 0.9 275.0 0.5 525.0 0.9
Grants and Other Payments 1,610.0 4.2 933.0 2.0 1,967.9 3.8 1,676.0 3.0
Social Benefits - - 266.0 0.6 178.8 0.3 168.7 0.3
Other Expenses 3229 0.8 980.0 2.1 926.1 1.8 911.7 1.6
Capital Expenditure 1,541.0 4.0 1,843.0 4.0 2,679.8 5.2 1,967.0 3.5
Domestically Financed 599.0 1.6 1,083.0 2.3 1,559.6 3.0 1,271.0 2.3
Foreign Financed 942.0 2.4 760.0 1.6 1,120.2 2.2 696.0 1.3

Source: Ministry of Finance and National Planning
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In contrast to current expenditure, total capital expenditure, at K1,967.0 billion, was 26.6% below the target of
K2,679.8 billion. Government constrained expenditure during the second half of 2008 to accommodate
unanticipated expenditures, such as, the enhanced Fertiliser Support Programme and Presidential elections.
Further, low absorption by Ministries, Provinces and other Spending Agencies contributed to the slow pace of
implementation of projects. As a percentage of GDP, total capital expenditure at 3.5% was below the projection
of 5.2%.

Budget Financing

Total financing of the overall fiscal deficit in 2008 was K1,402.5 billion against the projection of K1,655.4
billion. This comprised net external financing of K590.9 billion and domestic financing of K811.6 billion (see
Table 21). As a percentage of GDP, total financing was 2.5%, with external and domestic financing at 1.1% and
1.5%, respectively.

Table 21: Budget Deficit Financing, 2006 - 2008 (K' billion)

2006 2007 2008 (Target) 2008 (Preliminary)

K' bn| % of GDP K' bn| % of GDP K'bn| % of GDP K'bn| % of GDP

Total Financing 1,111.7 2.9 109.0 0.2 1,655.4 3.2 1,402.5 2.5
Domestic 944.7 2.4 -36.0 -0.1 602.1 1.2 811.6 1.5
Bank 204.7 0.5 -431.0 -0.9 602.1 1.2 711.6 1.3
Non-bank 740.0 1.9 395.0 0.9 0.0 0.0 100.0 0.2
External 167.0 0.4 145.0 0.3 1,053.3 2.0 590.9 1.1
Programme Loans 36.0 0.1 0.0 0.0 203.3 0.4 118.3 0.2
Project Loans 298.0 0.8 331.0 0.7 832.0 1.6 472.6 0.9
Amortisation -167.0 -0.4 -186.0 -0.4 -114.5 -0.2 -151.7 -0.3

Source: Ministry of Finance and National Planning
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3.6 REAL SECTOR DEVELOPMENTS
National Output

Preliminary data indicate that the economy posted a real growth of 6.0% in 2008 compared with 6.2% in 2007.
The slowdown in the growth was mainly on account of the fall in agricultural production and electricity
generation. However, mining and quarrying, manufacturing, construction, transport and communications and
financial intermediaries were among the key sectors that contributed to the positive growth registered during
the year under review (see Tables 22, 24a and 24b).

Zambia's real GDP
growth, at about 6 per
cent in 2008 was
helped mainly by
continued massive
investment in the
mining sector and the
support from non-
traditional sectors that
included the export of
day-old chicks to
countries in the sub
region

SOURCE: KCM PUBLIC RELATIONS
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Table 22: Sectoral Contribution to Real GDP [In Constant 1994 Prices], 2006 - 2008 (Percentage Points)

2006 2007 2008

Growth in real GDP (%) 6.4 6.2 6.0
Agriculture, forestry and fisheries 0.3 0.1 0.0
Mining and quarrying 0.6 0.3 0.5
Manufacturing 0.6 0.3 0.4
Electricity, gas and water 0.3 0.0 0.0
Construction 1.3 2.0 1.1
Wholesale and retail trade 0.4 0.4 0.5
Restaurants and hotels 0.4 0.3 0.2
Transport, storage and communications 14 1.4 13
Financial intermediaries 0.3 0.3 0.4
Real estate and business services 0.3 0.3 0.3
Community, social, and personal services 0.7 1.0 1.2
Taxes on products -0.1 -0.1 0.4
Financial Intermediary Services Indirectly Measured -0.1 -0.1 -0.1

Source: Adapted from CSO National Accounts
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Agriculture, Forestry and Fisheries

Agriculture, forestry and fisheries sector contracted by 0.1% in 2008 compared with a growth of 0.4% in 2007.
This outturn was mainly on account of low crop output, which dropped by 4.4%. In particular, maize, sorghum
and Virginia tobacco recorded reductions of 11.3%, 21.8% and 40.5%, respectively. Further, output of cassava
declined by 2.1% (see Table 23). Persistent heavy rains during the 2007/08 agricultural season, resulting in
floods in some parts of the country, mainly explained the fall in crop output.

Table 23: Comparative Summary Results of 2006/07 and 2007/08 Crop Forecast, (Metric Tons)

Crop 2006/07 Output 2007/08 Output % change
Maize 1,366,158 1,211,566 (11.3)
Cassava 1,185,600 1,160,853 (2.1)
Wheat 185,000 180,000 (2.7)
Sorghum 12,773 9,992 (21.8)
Rice 18,317 24,023 31.2
Sweet Potatoes 75,664 106,522 40.8
Sunflower 8,953 12,662 41.4
Ground nuts 55,215 70,527 27.7
Soy Beans 55,194 56,839 3.0
Irish Potatoes 22,771 10,195 (55.2)
Virginia Tobacco (kg) 21,001,787 12,500,000 (40.5)
Burley Tobacco (kg) 5,382,000 8,000,000 48.6
Cotton 87,000 100,000 14.9
Source: Ministry of Agriculture and Co-operatives
Mining and Quarrying

During the year, the sector grew by 5.9% compared with 3.6% in 2007, thereby increasing its contribution to
growth in real GDP to 0.5 percentage points from 0.3 percentage points. This growth was driven by metal
mining, which registered a growth of 6.0% compared with 4.4% in 2007. The strong copper output and high
copper prices, particularly in the first half of 2008, explained the growth in metal mining. Output of copper
rose by 15.8% to 604,735 mt from 521,984 mt. However, cobalt output fell by 5.5% to 4,616 mt from 4,885 33
mt.

Manufacturing

Manufacturing activities increased during 2008, as the sector posted a real growth of 3.6%, compared with
3.0% in 2007. This increased the sector's contribution to the growth in national output to 0.4 percentage points
from 0.3 percentage points. Mainly driving this growth were food, beverages and tobacco, wood and wood
products, paper and papers products, and base metal products. However, unfavourable performance
continued to characterise the textile and leather subsector as it contracted by 16.7%.

Tourism

Tourism, represented by restaurants, bars and hotels, grew by 5.7% in the year under review, compared with
9.6% in 2007. As a result, the sector contributed 0.2 percentage points to real GDEF slightly lower than 0.3
percentage points in the previous year.

Construction

Growth in the construction sector slowed down to 9.9% in 2008 from 20.0% in 2007 on account of disruptions
in the supply of domestic cement due to power outages and rehabilitation of the plant by the leading domestic
cement producer. In addition, the slowdowns also reflected the levelling-off of increased investment in
construction activities as most key projects neared completion or were completed in 2008.

Transport, Storage and Communications

In 2008, the sector registered a growth of 15.8%, though lower than the 19.2% in 2007. The growth was driven
by road, air and communications sub-sectors. Growth in communications was explained by the expansion in
the subscriber base in the mobile phone industry. However, rail transport further contracted by 20.2%, mainly
on account of operational difficulties facing rail operators. To this end, the sector's contribution to the growth
inreal GDP was 1.3% compared to 1.4% in 2007.
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Disruptions in the
production of cement
slowed down growth of
the construction sector
in 2008 but even under
the circumstances,
many new housing
projects were
embarked on like the
Lilayi Housing project,
south of Lusaka

Even with the slowed
growth in the
construction sector,
during 2008, Zambia
managed to
accomplish a long-
term project of
constructing a bridge
over the Luapula River
to boost
communication

During the year under
review, the mining
sector grew by 5.9 per
cent compared with
3.7 per cent for 2007.
Even with the negative
global economic
outturn, the investors
went ahead with the
Konkola Deep Mining
Project, whose
construction reached
an advanced stage

USING PROJECT - LUSAKA

KONKOLA DEER.MINING'RROJECT HE/_QGE-AR A'Ewutl\BQMQWE




Electricity, Gas and Water
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During 2008, the electricity, gas and water sector registered a decline in growth of 1.2%, compared to an
increase of 1% in 2007. This development was partly due to strong domestic demand for electricity resulting
from heightened economic activities, particularly in mining and construction sectors. The stronger demand
relative to domestic supply led to load-shedding and sometimes prolonged shutdowns to facilitate

rehabilitations and repairs.

Table 24a: GDP by Kind of Economic Activity at Constant 1994 Prices, 2006 - 2008 (K' billion)

KIND OF ECONOMIC ACTIVITY 2006 2007 2008* Growth in 2008 (%)
Agriculture, Forestry and Fishing 458.2 460.2 459.7 (0.1)
Agriculture 212.3 206.6 198.3 (4.0)
Forestry 167.4 173.6 180.0 3.7
Fishing 78.5 79.9 81.4 1.8
Mining and Quarrying 290.6 301.2 319.0 5.9
Metal Mining 286.2 298.7 316.6 6.0
Other mining and quarrying 4.5 24 2.4 0.0
PRIMARY SECTOR 748.8 761.4 778.7 2.3
Manufacturing 354.6 365.2 378.2 3.6
Food, Beverages and Tobacco 224.0 241.1 2519 45
Textile and Leather Industries 48.2 38.8 323 (16.7)
Wood and Wood Products 26.5 27.5 31.2 13.5
Paper and Paper Products 9.8 9.9 12.4 25.4
Chemicals, Rubber and Plastic Products 30.9 32.2 34.2 6.3
Non-Metallic Mineral Products 6.5 6.7 6.9 3.3
Basic Metal Products 1.4 1.4 1.8 30.5
Fabricated Metal Products 7.2 7.7 7.5 (2.8)
Electricity, Gas and Water 89.5 90.4 89.3 (1.2)
Construction 328.7 394.4 433.4 9.9
SECONDARY SECTOR 772.7 850.0 900.9 6.0
Wholesale and Retail Trade 588.1 602.4 619.3 2.8
Restaurants, Bars and Hotels 92.8 101.7 107.5 5.7
Transport, Storage and Communications 249.4 297.3 344.2 15.8
Rail Transport 9.2 7.5 5.9 (20.2)
Road Transport 96.5 102.6 116.2 13.2
Air Transport 51.2 63.5 72.2 13.7
Communications 92.6 123.8 149.9 21.1
Financial Intermediaries and Insurance 244.6 254.6 268.2 5.4
Real Estate and Business Services 296.2 305.4 314.8 3.1
Community, Social and Personal Services 257.0 289.1 331.1 14.5
Public Admin. & Defence; Public and Sanitary Service 106.6 122.3 126.5 3.4
Education 104.1 118.3 147.1 24.4
Health 15.5 15.7 18.7 19.5
Recreation, Religious and Culture 15.4 16.4 22.3 32.2
Personal Services 15.4 16.0 16.5 Bi5
TERTIARY SECTOR 1,728.2 1,850.5 1,985.2 7.3
Less: FISIM (141.6) (146.1) (148.8) 2.5
TOTAL GROSS VALUE ADDED 3,108.2 3,316.7 3,516.0 6.0
Taxes on Products 243.5 246.4 261.2 6.0
TOTAL GDP AT MARKET PRICES 3,356.1 3,563.1 3,777.2 6.0
Real Growth Rates 6.2 6.2 6.0

Source: Central Statistical Office

*Preliminary estimates
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Table 24b: Gross Domestic Product by Kind of Economic Activity at Current Prices, 2006 - 2008, (K'billion)

KIND OF ECONOMICACTIVITY 2006 2007 2008* Growth in 2008 (%)
Agriculture, Forestry and Fishing 7,800.2 9,139.5 10,709.3 17.2
Agriculture 1,537.0 1,575.1 1,702.5 8.1
Forestry 5,855.7 7,127.7 8,506.2 19.3
Fishing 407.5 436.7 500.6 14.6
Mining and Quarrying 1,612.5 2,037.2 2,302.0 13.0
Metal Mining 1,597.5 2,027.2 2,291.3 13.0
Other Miningand Quarrying 15.0 9.9 10.6 7.1
PRIMARY SECTOR 9,412.8 11,176.7 13,011.2 16.4
Manufacturing 4,015.7 4,487.4 5,214.7 16.2
Food, Beverages and Tobacco 2,423.5 2,745.1 3,230.7 17.7
Textile, and Leather Industries 630.8 611.4 558.4 (8.7)
Wood and Wood Products 323.2 393.5 513.9 30.6
Paperand Paper products 191.3 226.1 326.2 44.3
Chemicals, rubberand plastic products 331.2 372.4 432.8 16.2
Non-metallic mineral products 55.3 61.1 69.0 12.9
Basic metal products 6.9 8.0 11.1 38.7
Fabricated metal products 53.6 69.9 72.5 3.7
Electricity, Gas and Water 1165.9 1,345.0 1,511.5 12.4
Construction 4,703.7 6,692.7 8,910.6 33.1
SECONDARY SECTOR 9,885.3 12,525.1 15,636.8 24.8
Wholesaleand Retail trade 6,524.7 7,395.5 8,494.8 149
Restaurants, Bars and Hotels 1,120.1 1,354.2 1,613.2 19.1
Transport, Storage and Communications 1,629.2 2,147.0 2,450.4 14.1
Rail Transport 94.7 110.1 98.1 (10.9)
Road Transport 640.4 755.7 891.8 18.0
Air Transport 356.0 499.4 584.7 17.1
Communications 538.2 781.2 875.8 12.1
Financial Intermediaries and Insurance 3,246.9 3,647.2 4,221.1 15.7
Real Estate and Business services 2,296.4 2,678.2 3,136.3 17.1
Community, Social and Personal Services 3,462.2 4,324.1 5,649.8 30.6
Public Administration and Defence 983.0 1,258.3 1,459.0 15.9
Education 1,842.6 2,335.3 3,244.0 38.9
Health 389.9 445.2 592.3 33.0
Recreation, Religious, Culture 67.1 81.8 120.7 47.5
Personal services 179.6 203.5 233.8 14.9
TERTIARY SECTOR 18,279.4 21,546.1 25,565.6 18.6
Less: FISIM (1,865.9) (2,096.0) (2,425.8) 15.7
TOTAL GROSS VALUE ADDED 35,711.6 43,151.9 51,787.9 20.0
Taxes on Products 2,849.2 3,205.4 3,640.4 13.6
TOTAL GDP AT MARKET PRICES 38,560.8 46,357.3 55,428.3 19.5

Investment Pledges

Source: Central Statistical Office
*Preliminary estimates

Total investment pledges were US $9,526.3 million in 2008 compared with the US $1,875.8 million the
previous year. On a sectoral basis, mining, energy, manufacturing, tourism, services, financial, real estate and
agricultural sectors attracted US $6,816.0 million, US $1,139.7 million, US $1,019.2 million, US $185.3
million, US $96.5 million, US $58.2 million, US $57.0 million and US $54.1 million, respectively. Transport,
health, construction, engineering, and information and communication technology (ICT) sectors accounted for
US $42.6 million, US $35.2 million, US $12.9 million, US $5.0 million and US $4.6 million, respectively.

The pledges, when fully executed, were expected to generate 25,767 jobs compared with 12,711 jobs in 2007.
The breakdown of jobs expected to be generated were as follows: mining, 7,472; manufacturing, 5,402;
financial, 4,349; tourism, 3,195; agriculture, 1,568; services, 1,443; real estate, 693; energy, 509; health, 357;

transport, 306; ICT, 265; construction, 183 and engineering, 25.
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4.0
4.1

FINANCIAL SYSTEM REGULATION AND SUPERVISION
BANKING SECTOR
Overview

The overall financial performance and condition of the banking sector during the year under review was
satisfactory. As at 31 December, 2008, all banks met the minimum capital adequacy ratios of 5% and 10% for
primary and total regulatory capital, respectively. However, one bank did not meet the minimum capital
requirement of K12.0 billion. Asset quality was satisfactory, with the ratio of gross non-performing loans to
total gross loans declining to 7.2% from 8.8% at end-December 2007. The earnings performance in 2008 was
satisfactory, although a marginal increase in profit before tax of 1.6% was recorded. The liquidity position
remained satisfactory despite the liquidity ratio declining to 43.0% from 46.0% in 2007.

Performance rating”

As at end-December, 2008, the overall performance ratings of the banking sector were satisfactory. Out of the
14 operating banks, 11 were rated satisfactory on capital adequacy and asset quality, while 9 and 5, were rated
satisfactory for earnings performance and liquidity position, respectively (see Table 25).

Table 25: Performance Rating for Banks, 2006 - 2008

Capital Adequacy Asset Quality Earnings Liquidity
Performance 2006| 2007| 2008| 2006/ 2007 2008 2006/ 2007 2008/ 2006/ 2007 2008
Strong 3 0 0 0 0 0 1 0 0 0 0 0
Satisfactory 8 11 11 8 10 11 8 9 9 8 8 5
Fair Needs Improvement 2 1 1 5 2 1 4 2 2 3 3 7
Marginal 0 0 1 0 0 1 0 1 0 0 1 1
Unsatisfactory 0 1 0 1 0 1 3 2 1 1
Total 13 13 14 13 13 14 13 13 14 13 13 14

Source: Bank of Zambia

Balance Sheet Composition’
Asset Structure'’

The banking sector's total assets increased by 24.4% to K17,146.6 billion in 2008 from K13,779.3 billion in
2007, largely on account of net loans and advances and balances with Bank of Zambia, which grew by 42.4%
and 31.3%, respectively (see Chart 19).
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®The performance rating of banks is based on the financial ratio analysis on the four key components of a bank' s financial condition and performance.
These four key components for off-site analysis are Capital Adequacy, Asset quality, Earnings performance and Liquidity position (CAEL). There are five
componentand composite ratings as follows:-

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 near term. The bank is under constant supervision and BOZ possession
is most likely.

*The composition of the balance sheet is analysed to determine the type and spread of bank's business activities, as well as to consider the impact of
changes thereto on the risk profile of the banking sector. The composition of a bank's balance sheet is normally a result of asset-liability and risk
management decision.

“The banking sector's assets comprise items that are a reflection of individual banks' balance sheets, although the structure of balance sheets may vary
significantly depending on business orientation, market environment, customer mix, or economic environment.
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The composition of the banking sector's assets remained fairly unchanged and continued to be dominated by
net loans and advances, at 44.3% of total assets in 2008, from 38.7% in 2007. Other significant assets were
balances with Bank of Zambia at 15.9%, balances with foreign institutions, 13.8% and investments in
securities, 13.6% compared to 15.1%, 16.1% and 17.7% in 2007, respectively (see Chart 20).
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Deposits and other Liabilities

In the year under review, total liabilities increased by 24.7% to K15,490.3 billion from K12,421.7 billion in
2007, largely on account of total deposits, which grew by 22.9% to K12,203.5 billion from K9,928.1 billion.

The composition of liabilities also remained fairly unchanged. Total liabilities accounted for 90.3% of total

liabilities and shareholders funds compared to 90.1 % in 2007, and total deposits continued to be the largest

source of funding. As at end-December 2008, total deposits accounted for 78.8% and 71.2% of total liabilities

and total assets compared to 79.9% and 72.0% in 2007, respectively. Further, demand deposits continued to be

the largest component of total deposits, constituting 64.4% as at end-December, 2008 compared to 67.9% in
|
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Capital Adequacy''

In nominal terms, primary regulatory capital and total regulatory capital increased by 29.4% and 31.2% to
K1,534.7 billion and K1,817.0 billion, respectively (see Chart 22). The increase in regulatory capital was on
account of the rise in paid-up share capital, subordinated term debt and retained earnings by 64.3%, 58.8%
and 17.1%, respectively.

! Capital remains the most critical indicator of the relative strength of a bank. It provides a cushion against any losses that may be incurred by a bank. A
bank's capital should be commensurate with the level of risk a bank takes to protect depositors as well as other providers of funds.

39
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The overall banking sector's capital adequacy ratios closed the year at 15.7% and 18.6% for primary regulatory
capital and total regulatory capital from 15.9% and 18.6% in 2007, respectively. Chart 23 depicts a decline in
the capital adequacy ratios over the past three years. This was on account of the increase in the industry's total
risk-weighted assets by 31.0% to K9,769.0 billion. The increase in total risk-weighted assets reflected a shift in
the risk profile of the industry's total assets, from assets of lower-credit risk, largely Government securities,
cash balances and balances with other banks, to assets of higher-credit risk, largely net loans and advances
(see Chart 24).
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On a bank-by-bank basis, all banks in the sector, except for one, met the minimum capital requirement of K12.0
billion. However, all banks met the capital adequacy ratios of 5% and 10% for primary and total regulatory
capital, respectively.
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Asset Quality'”
Sectoral Distribution of Loans and Advances

The asset quality of the banking sector in the year under review was satisfactory. During the year, gross loans
and advances went up significantly by 41.9% to K8,085.7 billion from K5,700.1 billion in 2007. The rapid
growth was notable largely in the following sectors; other sectors, individuals and households (or personal
loans), 144.5%, the financial services sector, 163.7%, the real estate sector, 236.1% and the manufacturing
sector, 45.0%.

The new Lafarge

Cement Factory in
Chilanga was one of the
beneficiaries of I
increased lending to the
manufacturing sector

NEW CEMENT FACTORY - CHILANGA

On a sector-by-sector basis, the 'other sectors, individuals and households (or personal loans)' accounted for
the largest share of the banking industry's total loans and advances at 26.1% from 15.5% in 2007, displacing
the agriculture, forestry, fishing and hunting sector, which was ranked first in 2007, at 18.4% and in 2008
accounted for 14.9%. Other significant sectors were the manufacturing sector at 10.9%, wholesale and retail
trade sector, 9.8% and the financial services sector, 8.1% compared to 11.0%, 11.1% and 4.4% in 2007,
respectively. The above sectors together accounted for 69.8% of the total industry's loans and advances, up a1
from 60.4% in 2007.

Non-Performing Loans

The industry's Non Performing Loans (NPLs) increased by 17% to K583.8 billion at end-December 2008 from
K498.8 billion at end-December 2007. However, the ratio of gross NPLs to total gross loans, a key indicator of
asset quality, improved to 7.2% from 8.8%, while that for net non-performing loans to total regulatory capital
t0 5.2% from 9.6%. Further, the allowance for loan losses to minimum regulatory requirement'” also improved
to 104.6% from 98.4%, while the ratio for the allowance for loan losses to gross non-performing loans
improved significantly to 83.8% from 73.2% (see Table 26).

Table 26: Key Asset Quality Ratios, Dec 2006 - Dec 2008

Key Ratios 2006 2007 2008
Non-performing loans to Total loans (%) 113 8.8 7.2
Net Non-performing loans to Total regulatory capital (%) 16.1 9.6 5.2
Allowance for loan losses to minimum regulatory requirement (%) 83.3 98.4 104.6

Source: Bank of Zambia

On a sector-by-sector basis, NPLs continued to be concentrated in the agriculture, forestry, fishing and hunting
sector, but as a proportion of the industry's total NPLs, declined to 33.5% from 37.2% in 2007. This was
followed by the wholesale and retail trade sector at 15.6%, manufacturing sector, 11.9%, and community,
social and personal services sector, 10.7% compared with 14.6%, 11.4% and 6.5% in 2007, respectively. The
above sectors together accounted for 71.7% of the industry's total NPLs (see Table 27).

“The asset quality refers to the amount of risk or “probable” loss in a bank's assets and the strength of management processes to control credit risk. The
greatest concern is the loss associated with credit quality in the bank's loan portfolio. Credit risk is generally measured by the ratio of gross non-
performing loans to total loans.

“The Statutory Instrument No. 142 (Classification and Provisioning of Loans, Regulations, 1996) [Regulation 18(1)] stipulates the minimum
provisioning requirements of 20% for the Substandard loans category, 50% for the Doubtful loans category and 100% for the Loss category.
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Table 27: Analysis of NPLs by Economic Sector, Dec 2006 - Dec 2008 (%)

Sector 2006 2007 2008
1. Agriculture, forestry, fishing and hunting 56 37 33
2. Mining and quarrying 2 5 3
3. Manufacturing 4 11 12
4. Electricity, gas, water and energy 0 0 2
5. Construction 1 6 7
6. Wholesale and retail trade 10 15 16
7. Restaurants and hotels 2 2 4
8. Transport, storage and communication 3 7 3
9. Financial services 0 0 1
10. Community, social and personal services 6 7 11
12. Real estate 0 1 1
11. Other sectors 15 9 7
Total 100 100 100

Tourism is one of the key
contributors to the
Zambia’s economy. To
boost the sector, the
country has in the recent
past engaged in the
promotion of the Northern
Circuit, tourism sites and
activities in the Northern
parts of Zambia like the
Shiwang’andu Manor in
Northen Province (top
picture) and the annual
Mutomoboko Ceremony of
the Lunda people in
Luapula Province (picture
below)
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Table 28: Credit Risk Classification of Loans and Advances, Dec 2006 - Dec 2008

2006 2007 2008
Loan Category K'bn % K'bn % K'bn %
Pass 3,428.7 88.7 5,201.2 91.2 7,502.0 92.8
Substandard 99.1 2.6 109.5 1.9 99.9 1.2
Doubtful 84.9 2.2 80.0 1.4 75.8 0.9
Loss 253.9 6.5 309.4 5.5 408.0 5.0
Total Loans 3,866.6 100.0 5,700.1 100.0 8,085.7 100.0

Source: Bank of Zambia

Earnings Performance'

In the year under review, the sector's earnings performance was satisfactory. The sector's profit before tax
increased by 1.6% to K544.3 billion from K536.0 billion the preceding year (see Table 29). While total net
operating income increased by 26.5%, total non-interest expenses increased by 42.0%, contributing to the
marginal increase in profitability (see Table 31). Further, the increase in provisions for loan losses by 13.4%
negatively affected the profitability of the banking sector. Consequently, the industry's average return on
assets and return on equity declined to 3.6% and 20.8% from 4.7% and 35.1%, respectively. However, the
overall earnings performance remained satisfactory.

Table 29: Earnings Performance Indicators, 2006 - 2008

Key Ratios 2006 2007 2008
Return on Assets 5.1 4.7 3.6
Return on Equity 30.6 35.1 20.8
Net Interest Margin 11.8 11.5 10.4
Efficiency® Ratio 63.7 65.0 72.2

Source: Bank of Zambia

Table 30 below gives a summary of the banking industry's earnings performance over the last 3 years to 2008.

Table 30: Earnings Performance, 2006 - 2008 (K’billion)

Item 2006 2007 2008 43
Interest Income 953.8 1,224.0 1,619.8
Interest Expenses 171.4 245.3 365.1
Net Interest Income 782.4 978.7 1,254.8
Non-Interest Income 630.2 714.6 887.8
Net Operating Income 1,412.6 1,693.3 2,142.5
Loan Loss Provisions 174.5 160.7 182.3
Gross Operating Profit 1,238.1 1,532.6 1,960.2
Non-Interest Expenses 788.9 996.8 1,416.0
Profit Before Taxation 449.2 535.8 544.2
Taxation 141.6 148.2 228.3
Net Profit 307.6 387.6 315.9

Source: Bank of Zambia

The principal sources of income for the sector, in order of significance, were interest from loans and advances
and income from foreign exchange transactions at 39.7% and 17.0% of total income compared to 36.3% and
15.8% in 2007, respectively. Other sources were interest income from securities and income from
commissions, fees and service charges at 12.9% and 17.2% compared to 14.6% and 19.7%, correspondingly
(see Chart 25).

On the other hand, total non-interest expenses largely comprised salaries and employee benefits at 53.5% of
the total compared to 54.5% in 2007. Other significant expenses were management fees at 7.1%, depreciation
costs at 4.5% and occupancy at 4.3% relative to 5.1%, 4.7% and 4.2% in 2007, respectively.

“Earnings are animportant source for capital formation. An evaluation of a bank's earnings performance involves an assessment of the quality ofincome
and the long term sustainability of the activities that generate the income.

*The “overhead efficiency ratio” gives a measure of how effectively a bank is operating. An increase in the efficiency ratio means that the bank s losing a
larger percentage of its income to overhead expenses. However, if it is getting lower, it is a good measure of improving profitability. The international
benchmark for the efficiency ratio is normally 60%.
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Liquidity and Funds Management

In the year under review, the industry's liquidity position remained satisfactory, although liquidity indicators
pointed downwards. The liquidity ratio'® declined to 42.5% from 46.0% in 2007, and the ratio of liquid assets to
total assets to 35.0% from 37.6% (see Table 31). In addition, the banking industry's core deposit ratio’’
declined to 79.4% from 82.5% and the deposit concentration ratio'* to 39.8% from 35.1%. Further, the banking
sector's liquidity position continued to show some signs of weakening over the past 3 years (see Chart 26).

Table 31: Liquidity Ratios Dec 2006 - Dec 2008

Key Ratios 2006 2007 2008
Liquid assets to total assets 43.7 37.6 35.0
Liquid assets to deposits & short-term liabilities (Liquidity ratio) 52.5 46.0 42.5
Core deposits/ total deposits ratio 82.3 82.5 79.4
Deposit concentration ratio 37.1 35.1 39.8

Source: Bank of Zambia
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Sensitivity Tests
Government Securities Trading Income Tests

During the year, income from investments in Government securities for the banking industry increased by
13.9% to K322.4 billion from K283.2 billion in 2007, while overall net profit before tax increased by only 1.6%.
The sensitivity test results for Government securities trading income shows that income flows from
Government securities as a source of income had reduced influence on profit before tax than it had in 2007.
The increase in profit was driven largely by interest income from loans and advances, which went up by 42.5%,
implying that profit was more sensitive to changes in interest income from loans and advances than to changes
in income flows from Government securities. Profit before tax, however, increased only marginally because of
the significant increase of 42.1% in non-interest expenses.

Foreign Exchange Trading Income Tests

With regard to foreign exchange trading, income increased by 55.6% to K373.2 billion from K239.8 billion in
2007. The sensitivity test revealed that despite foreign exchange trading income increasing significantly in

*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 at least a
maturity of six months). However, the liquidity ratio takes a more conservative approach by assuming that no loan proceeds are expected in the coming
sixmonths.

“The 'Core deposits' shows how much of the asset base is funded by core deposits (Demand plus Savings Deposits). A larger ratio is better and
suggests less liquidity risk.

*The 'Deposit Concentration ratio’ (an indication of funding risk) is measured by the aggregate of each bank's twenty largest deposits.
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2008, profit was less sensitive to this profit and loss item. Industry income was more sensitive to interest
income from loans and advances which, in nominal terms, increased by a greater proportion. However, the
banking industry's overall profitability was held back by the large increase in non-interest expenses.

Market Share and Performance Indicators
Market Share and performance indicators by bank

The banking industry's market share, based on the proportion of assets, loans and deposits held of the
industry's totals as at 31 December 2008, continued to be dominated by Barclays Bank, Zambia National
Commercial Bank, Standard Chartered Bank, Stanbic Bank and Finance Bank. The five largest banks, in terms
of asset size, were Barclays Bank, Zambia National Commercial Bank, Standard Chartered Bank, Stanbic Bank
and Finance Bank, which together accounted for 76.4% of the industry's total assets compared to 73.4% in
2007. The five banks that accounted for the largest portion of the industry's total profit before tax, in order of
significance, were Finance Bank, Citibank, Barclays Bank, Zambia National Commercial Bank and Standard
Chartered Bank (see Table 32).

Table 32: Commercial Banks’ Market Share and Performance Indicators, 2008

Bank Percentage Percentage Percentage Percentage Return on Return on
of assets of loans of deposits of profit Assets (%) Equity (%)
before tax
Barclays 24.8 36.6 18.5 15.7 2.2 14.1
ZNCB 16.4 12.1 18.9 12.5 3.1 28.3
Stanchart 14.3 13.5 16.6 9.7 2.4 13.7
Stanbic 11.8 13.5 13.3 7.1 1.9 143
Citibank 6.1 3.6 5.4 17.8 9.3 27.6
Indo Zambia 6.7 3.4 7.2 7.8 4.8 14.6
Finance Bank 9.1 8.6 10.0 20.3 7.8 43.5
Bank of China 3.0 0.2 3.1 3.2 4.1 29.5
First Alliance Bank 13 11 1.3 4.6 13.1 244
ABC 1.9 3.2 1.1 (0.8) (1.8) (12.3)
Investrust 2.7 BY5) 2.8 35 4.4 34.8 45
Cavmont Capital 1.0 0.3 1.1 1.1 3.8 20.8
Intermarket 0.6 0.5 0.6 (1.1) (14.4) (79.5)
Access 0.3 0.0 0.3 (1.4) (62.7) (175.4)
Total/Weighted average 100.0 100.0 100.0 100.0 3.6 20.8

Source: Bank of Zambia

Market Share: assets, loans and deposits by ownership

Subsidiaries of foreign banks'® continued to dominate the banking industry in terms of assets, loans and
deposits. As at end-December, 2008, they owned 63.8%, 65.2% and 60.2% of the banking industry's total
assets, total loans and total deposits compared to 62.8%, 71.1% and 58.8 in 2007%, respectively. Government
owned banks® on the other hand accounted for 20.6%, 16.5% and 23.8% of the industry's total assets, total
loans and total deposits compared with 23.1%, 15.5% and 26.0%, in that order. Local banks®” accounted for
15.5%, 18.4% and 16.0% compared with 14.1%, 13.4% and 15.2%, correspondingly (see Table 33).

Table 33: Assets, Loans and Deposits by Type of Ownership, 2006 - 2008 (%)

2006 2007 2008
Assets Loans | Deposits Assets Loans | Deposits Assets Loans | Deposits
Subsidiaries of foreign banks 63.6 67.4 61.1 62.8 71.1 58.8 63.8 65.2 60.2
Banks with Government stake 21.7 16.0 24.5 23.1 15.5 26.0 20.6 16.5 23.8
Local banks 14.8 16.6 14.4 14.1 13.4 15.2 15.5 18.4 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

“These are locally incorporated subsidiaries of foreign banks (Eight)
“Banks which are partly owned by the Government of the Republic of Zambia (Two).
**Other banks incorporated locally which are neither subsidiaries of foreign banks nor partly owned by Government (Four).
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Market Share: profit before tax by ownership

During the year under review, the distribution of profit before tax by type of ownership indicated that
subsidiaries of foreign banks accounted for 50.2% of the industry's total earnings, down from 69.8% in 2007.
Local banks accounted for 29.6% compared to 22.3% while Government owned banks had 20.3%, up from
8.0% (see Table 34).

Table 34: Profit-before Tax by Type of Ownership (%)

2006 2007 2008

Profit before tax Profit before tax Profit before tax

Subsidiaries of foreign banks 68.7 69.8 50.2
Banks with Government stake 11.2 8.0 20.3
Local banks 20.2 223 29.6
Total 100.0 100.0 100.0

Source: Bank of Zambia

Regulation and Supervision
Licensing

During the year under review, banking licences were issued to Access Bank Zambia Limited and First National
Bank Zambia Limited. Access Bank Zambia Limited is a wholly owned subsidiary of Access Bank PLC of Nigeria.
It commenced operations in August 2008. First National Bank Zambia Limited is a wholly owned subsidiary of
FirstRand Bank Holdings Limited of South Africa. The bank is expected to commence operations in April 2009.

Financial Inclusiveness

In line with its strategic objective on financial inclusion, the Bank continued to evaluate and approve
innovations by commercial banks aimed at deepening and broadening the financial system in Zambia. To this
end, a number of initiatives were approved such as the In-Store banking services, Truck Banking Services,
Mobile Banking Services and Internet Banking Services. The focus during the year under review was towards
promoting non-traditional distribution channels as well as products and services. In addition to these
initiatives, the Bank conducted a survey on Islamic Banking in Zambia which culminated into the first ever
46 Islamic Finance Conference, which was held in Lusaka between 20 and 21 October 2008.

Risk Based Supervision Approach

During the year under review, the Bank of Zambia rolled out the Risk Based Supervision (RBS) framework
following the formal approval of the RBS Policy in August 2008 and the subsequent issuance of the Risk
Management Guidelines (RMG) in early October 2008. The RMG provides guidance to the banks and financial
institutions in their design and implementation of risk management systems, and enables the Bank of Zambia
to focus supervisory resources on ensuring that management of all banks and financial institutions are able to
identify, measure, control and monitor the types and levels of all risks assumed. Overall, the Risk-based
approach to supervision will enable the Bank of Zambia to focus and dedicate supervisory resources to
identifying activities and practices of greater risk to the soundness of banks, and also to identifying higher-risk
institutions.

Bank Branch Network and Agencies®

During the year under review, the commercial banks' branch and agency network increased by 10.9% to 224 as
at end-December 2008 from 202 in 2007 (see Table 35).

A bank agency falls under a branch and does not offer the full range of products and services which are provided at the branch. Further, depending on
the bank, anagency may not open on all the working days of the week.
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4.2

Table 35: Commercial Banks' Branch Network and Agencies, 2006 - 2008

Bank Name 2006 2007 2008
Access Bank Zambia Limited* n/a n/a 1
African Banking Corporation (Z) Ltd 2 2 2
Bank of China 1 1 1
Barclays Bank Zambia Plc 21 39 52
Cavmont Capital Bank Limited 11 12 12
Citibank Zambia Limited 2 2 2
Finance Bank Zambia Limited 40 42 44
First Alliance Bank (Z) Limited 3 3 3
Indo-Zambia Bank Limited 9 9 12
Intermarket Banking Corporation (Z) Ltd 3 3 3
Investrust Bank Plc 7 8 9
Stanbic Bank Zambia Limited 12 12 12
Standard Chartered Bank Zambia Plc 15 16 17
Zambia National Commercial Bank Plc 52 53 54
Total 178 202 224

Source: Bank of Zambia *Access Bank started operating in 2008. n/a = not applicable

NON-BANK FINANCIAL INSTITUTIONS SECTOR
Overview

In 2008, the overall financial performance and condition of the non-bank financial institutions sector was
satisfactory. The leasing, bureaux de change and microfinance sub-sectors and the development finance
institutions registered satisfactory performance while the building societies and the savings and credit
institutions showed some improvements.

The structure of Non-Bank Financial Institutions (NBFIs) supervised by the Bank of Zambia as at 31 December
2008 is tabulated in Table 36 below.

Table 36: Structure of NBFIs under the Supervisory Ambit of the BoZ, Dec 2006 - Dec 2008

47

Type of Institution Number of Number of Number of

Institutions 2006 Institutions 2007 Institutions 2008
Leasing Companies 10 12 10
Building Societies 3 3 3
Bureaux de change 31 35 39
Savings and credit institutions 1 1 1
Microfinance institutions 4 8 21
Development finance institutions 1 1 1
Credit reference bureaux 1 1 1
Total 51 61 76

Source: Bank of Zambia

The number of NBFIs, increased to 76 as at end-December 2008 from 61 as at end-December 2007. This
development was mainly due to an increase in the number of microfinance institutions (MFIs) to 21 from 8
during the same period following the Bank’s directive for all MFIs to comply with the Banking and Financial
Services (Microfinance) Regulations, by 1 February 2008.

Regulation and Supervision
During the year, 18 operating licences for NBFIs were granted. Out of this number, 13 were for MFIs whilst
five™ were for bureaux de change (see Table 37).

As at end-December 2008, two leasing companies, Access Leasing Limited and Access Financial Services
Limited, which were under the statutory management of the Bank since 13 January 2003, had been placed
under compulsory liquidation.*

*One bureau de change was restructured and in the process changed its name from Ourrosogui Bureau de Change to Dondou Bureau de Change.
*The compulsory liquidation was effected on 27th November 2008.
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Table 37: Licences Issued in 2008

Sub-Sector Institution Licensed Date Licensed
A. Micro Finance Institutions 1. Capital Solutions Limited 20 March 2008
2. Mtawila Financial Services Ltd 31 March 2008
3. Unity Finance Limited 2 April 2008
4. FINCA Zambia Limited 8 April 2008
5. Bomach Finance Limited 16 May 2008
6. Meanwood Finance Corporation 6 August 2008
7. CETZAM Financial Services Ltd 18 August 2008
8. Yakabutala Musa Limited 18 August 2008
9. Microbankers Trust 18 August 2008
10. Pulse Financial Services Limited 18 August 2008
11. Pelton Finance Limited 19 October 2008
12. Genesis Finance Limited 3 December 2008
13. Microcredit Foundation Limited 3 December 2008
B. Bureaux de Change 1. Challenge Bureau de Change Limited 11 January 2008
2. Roseco Bureau de Change Limited 20 February 2008
3. Swift Bureau de Change Limited 31 March 2008
4. Dondou Bureau de Change Limited 7 April 2008
5. Walk Tall Bureau de Change Limited 16 May 2008

Source: Bank of Zambia

Seven bureau de change branch applications were approved in 2008 while seven NBFIs branches were opened

(see Tables 38 and 39).
Table 38: Approved Bureau de Change Branch Applications
No. Name of Institution No. of Branches Date Approved
48 1 Bullion Bureau de Change- Lusaka, Chipata and Ndola branches 3 24 July 2008
2 Struts Bureau de Change Ltd- Westgate Mall Branch, Lusaka 1 8 September 2008
3 CFB Bureau de Change- Lusaka and Solwezi Branches 2 5 November 2008
4 FX Africa Zambia Bureau de Change- Chipata Branch 1 8 December 2008
Total 7
Source: Bank of Zambia
Table 39: New NBFIs Branches Opened in 2008

No. | Name of Institution No. of Branches | Date Opened

Unity Finance Limited 2 2 April 2008

CETZAM Financial Services Zambia Limited- Livingstone, Kabwe and Ndola Branches 18 August 2008
17 October 2008

25 November 2008

National Savings and Credit Bank- Lukulu Branch

AW IN|=

Blue Financial Services Zambia Limited- Mongu Branch

NP [P W

Total

Source: Bank of Zambia

Performance of the Non-Bank Financial Sector

During 2008, the overall financial performance and condition of the NBFIs was satisfactory” as was the case in
2007. Forty NBFIs, five of which were deposit taking, accounting for 51% of total sector assets were rated
satisfactory while nine NBFIs accounting for 15% of total sector assets were rated fair. In addition, five NBFIs,

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

Strong (rating 1) . Excellent performance in all components

Satisfactory (rating 2) : Satisfactory performance and meets minimum statutory requirements
Fair (rating 3) . Average performance and meets minimum statutory requirements
Marginal (rating 4) . Below average performance in some of the components

Unsatisfactory (rating 5) . Poor performance in most components and violates minimum statutory requirements
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four of which were deposit-taking, accounting for 33% of total sector assets, were rated unsatisfactory and
measures to address the capital deficiencies of the five NBFIs were instituted.

Leasing

During the year, the overall performance of the leasing sub-sector was satisfactory (see Tables 40a and 40b).
The leasing sub-sector maintained adequate capital and reserves relative to their risk profiles. Out of the 10
leasing companies in operation as at 31 December 2008, eight met the prescribed minimum capital adequacy
ratio of 10%, while two had regulatory capital deficiencies and as a result remedial measures were instituted
for each institution.

Table 40a: Year-End Composite Rating for the Leasing Sub-Sector, 2006-2008

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

2006 2007 2008 2006 2007 2008
Current Condition Satisfactory 1.0-2.0 3 4 4 48.5 51.1 49.8
Possible Emerging Problem 2.1-2.5 3 1 1 47.6 1.7 6.6
Watch 2.6-3.5 1 2 3 11 8.7 7.9
Problem 3.6 or greater 1 3 2 2.8 38.5 35.7
Total 8 10 10 100 100 100

Source: Bank of Zambia

Table 40b: Year-End Performance Rating for the Leasing Sub-Sector, 2006-2008

Performance Capital Adequacy Asset Quality Earnings Liquidity
CITEEen No. of Lea'sing No. of Lea.sing No. of Lea-sing No. of Lez{sing
companies companies companies companies

2006| 2007| 2008| 2006 2007| 2008 2006/ 2007| 2008 2006/ 2007| 2008
Strong 4 2 4 1 1 0 1 1 1 1 3 3
Satisfactory 2 3 1 4 3 5 2 1 1 0 1 2
Fair Needs Improvement 1 2 2 2 2 2 4 4 1 3 1 1 49
Marginal 0 1 1 0 1 2 0 0 3 2 1 1
Unsatisfactory 1 2 2 1 3 1 1 4 4 2 4 3
Total 8 10 10 8 10 10 8 10 10 8 10 10

Source: Bank of Zambia

Capital Adequacy

As at 31 December 2008, the sub-sector's regulatory capital decreased to K36,110 million from K42,829
million in 2007. Nevertheless, this was above the minimum regulatory capital of K25,000 million (see Chart
27). The decrease was mainly as a result of the sub-sector's after tax loss of K2,964 million recorded during the
year coupled with lease and other loss adjustments of K31,790 million, which were largely attributed to one
leasing company. The sub-sector's after tax loss and adjustments to regulatory capital outweighed additional
capital injected by four existing leasing companies amounting to K28,066 million.
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Asset Quality

As at 31 December 2008, the total assets of the leasing sub-sector declined by 5% to K250,715 million from
K263,882 million the previous year (see Chart 28). This was largely attributed to the reduction in the sub-
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sector's other assets which reduced by 31% to K29,544 million at 31 December 2008 from K42,916 million in
2007, as total loans and advances remained relatively unchanged.
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Net loans and advances constituted the largest proportion of total assets at 73% compared to 72% in 2007 (see
Chart 29). Non-performing loans amounted to K38,891 million out of the sub-sector's total gross loan portfolio
of K212,886 million and represented 18% of total loans which was above the prudential level of 10%. One
leasing company accounted for K27,315 million or 70% of the sub-sector's total non-performing loans. On the
basis of the ratio of net non-performing loans and advances to gross loan portfolio, the leasing sub-sector's
asset quality was rated fair.

As at 31 December 2008, total earning assets amounted to K190,543 million and accounted for 76% of total

assets.
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Earnings

The earnings performance of the leasing sub-sector was designated unsatisfactory because of a loss before tax
0of K3,214 million recorded in the period under review. However, the loss declined by 26% from a loss of K4,358
million recorded in 2007 largely due to a decline in provisions for loan and lease losses of K7,624 million (see
Table 41 and Chart 30).

Table 41: Earnings Performance, 2006 - 2008 (K'million)

Particulars 2006 2007 2008
Interest income 38,897 41,437 39,048
Interest expenses 13,807 17,533 15,545
Net interest income 25,090 23,904 23,412
Provisions/(Provisions reversals) (729) 11,795 4,171
Net interest income after provisions 25,819 11,957 19,854
Non-interest income 4,726 6,080 5,770
Total net income 30,545 18,037 24,981
Non-interest expenses 18,255 22,395 28,118
Profit before tax 12,290 (4,358) (3,214)
Tax 319 615 41
Profit after tax 11,971 (4,973) (3,255)

Source: Bank of Zambia
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The principal source of income for the leasing sub-sector continued to be interest from loans and leases, and
was 87% of total income in 2008. Interest income decreased by 6% to K39,048 million in 2008 from K41,437
million in 2007. This was largely due to the decrease in income from leases to K17,178 million from K21,096
million over the period under review. Interest expenses decreased by 11% to K15,545 million in 2008 from
K17,533 million in 2007, driven by the 54% drop in borrowings from financial institutions in Zambia and
abroad. Non-interest expenses increased by 26% to K28,118 million from K22,395 million during the same
period largely on account of a 56% rise in other expenses.
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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 9% which was below the acceptable ratio of 15% (see Chart 31). Despite the
sector liquidity ratio being below the acceptable ratio, the liquidity was designated marginal, rather than
unsatisfactory, because a number of leasing companies had lines of credit with commercial banks, which they
could call on as and when necessary.
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Building Societies Sub-Sector

During the year, the overall performance of the building society sub-sector showed some improvements
largely on account of improvement in capital adequacy. Out of the 3 building societies, only one was rated
unsatisfactory on account of capital deficiency and marginal liquidity (see Tables 42a and 42b).

51

Capital Adequacy

As at 31 December 2008 the building society sub-sector's aggregate regulatory capital, although below
requirement, improved by 66% to negative K10,971 million from negative K32,281 million in 2007. This was
largely due to the profit after tax recorded in the year amounting to K10,384 million, coupled with capital
injections of K25,188 million. Out of the three building societies in operation, one did not meet the minimum
risk-weighted regulatory capital of K9,767 million, signaling the need to prompt remedial measures by
shareholders aimed at recapitalising the institution.

Table 42a: Year-End Composite Rating for the Building Society Sub-Sector, 2006-2008

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

2006 2007 2008 2006 2007 2008
Current Condition Satisfactory 1.0-2.0 0 2 1 0 37.4 31.8
Possible Emerging Problem 2.1-2.5 1 0 1 29.1 0 5.2
Watch 2.6-3.5 0 0 0 0 0 0
Problem 3.6 or greater 2 1 1 70.9 62.6 63.0
Total 3 3 3 100 100 100

Source: Bank of Zambia
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Table 42b:Year-End Performance Rating for the Building Society Sub-Sector, 2006-2008

Performance Category Capital Adequacy Asset Quality Earnings Liquidity
No. of Building No. of Building No. of Building No. of Building
Societies Societies Societies Societies
2006/ 2007| 2008| 2006/ 2007 2008 2006/ 2007, 2008 2006/ 2007| 2008
Strong 1 1 1 1 1 0 0 0 0 0 1 0
Satisfactory 0 1 0 0 0 2 1 3 1 1 2 0
Fair Needs Improvement 0 0 1 0 2 1 1 0 2 1 0 1
Marginal 0 0 0 1 0 0 1 0 0 0 0 2
Unsatisfactory 2 1 1 1 0 0 0 0 0 1 0 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 net
non-performing assets to total assets was 2.7% in 2008 representing an increase of 2.6 percentage points from
the previous year. Total assets of the sector increased by 22% to K271,765 million as at 31 December 2008
from K222,839 million as at 31 December 2007. The increase in total assets was largely accounted for by
increases in net mortgage advances of K38,589 million.

Earnings Performance

During 2008, the earnings performance of the building society sub-sector was satisfactory, with profit before
tax rising by 20% to K11,820 million from a profit of K9,857 million for 2007 (see Chart 32). The improvement
in earnings performance was largely due to the increase in interest income by 69% to K42,040 million from
K24,819 million in 2007, which in turn was 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 30% in 2008. This was above the prudential minimum ratio of 25% for
building societies and was therefore, designated satisfactory (see Chart 33).
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Micro Finance Institutions
The financial condition and performance of the micro finance institutions (MFIs) was designated satisfactory.
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All the MFIs licensed and supervised by the Bank of Zambia were adequately capitalised as at 31 December
2008. The aggregate capital of the MFIs increased by 84% to K145,921 million as at 31 December 2008 from
K79,263 million as at 31 December 2007. The increase was largely due to retained profits recorded in the year,
amounting to K49,178 million, coupled with capital injections of K13,204 million introduced by newly licensed
institutions. Total assets amounted to K467,777 million, representing an increase of 84% from the position of
K254,687 million as at 31 December 2007. Loans and advances constituted the largest component of total
assets at 82% compared to 90% 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 2008, the bureau de change sub-sector was adequately capitalised. All the 37 bureaux de
change, which were in operation met their minimum regulatory capital requirement of K40 million. Aggregate
capital and reserves increased by 58% to K28,314 million in 2008 from K17,976 million in 2007, largely due to
retained profits of K4,210 million, coupled with capital injections of K6,762 million from newly licensed
bureaux de change.

Total assets, at K39,301 million, represented an increase of 63% from K24,176 million in 2007. The increase in
total assets was largely financed by capital injections of K6, 762 million, profits after tax of K4,210 million and
borrowings amounting to K4,786 million.

During 2008, bureaux de change purchased a total of K2,249,351 million (US $462 million) compared with
K1,964,423 million (US $510 million) in 2007. Further, the volumes of sales were K2,280,066 million (US $468
million) compared with K1,988,425 million (US $516 million), (see Chart 34). This represented an increase of
15% in the volume of transactions.
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4.3 FINANCIAL SECTOR DEVELOPMENT PLAN*

Overview

During the year under review, progress continued to be made in the implementation of the Financial Sector
Development Plan (FSDP). Notable milestones during the year included the following:

Sovereign Credit Rating for Zambia

The Government approved the proposal to conduct a sovereign credit rating for Zambia and subsequently
selected a financial advisor to assist the country prepare for the rating. The rating exercise is expected to
commence in 2009 and is part of Government's initiatives to promote investment in Zambia and stimulate the
development of domestic capital markets.

Supply Side Study

During the year, the FSDP Steering Committee approved the results of the FinScope Supply Side Survey and
subsequently disseminated the findings to banks and NBFIs. Major findings of the Survey included, among
others:

e Commercial banks only reached about one million people;
e Spreads between deposits and lending rates were too high;
e Financial institutions needed to improve management of their cost structures in order to increase outreach;

e Formal banking sector, commercial micro-lenders, insurance companies and pension funds all serviced the
top 20%, mostly the salaried adult population, while the outreach of social microfinance institutions was
extremely limited.

26, - . . . . .. m . .
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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Credit Reference Services

Since the licensing of the first credit reference bureau by the Bank, Credit Reference Bureau Africa Limited
(CRBAL), in June 2006, provision of data and usage of the Credit Reference Bureau (CRB) by financial
institutions was still low. To enhance the usage of the CRB, the Bank directed all credit providers in December
2008 to provide credit data to the CRB and not to grant new loans without reference to the CRB.

Law Review

As part of the on-going law review exercise, the following guidelines, regulations and various legislations were
considered.

The legal review of financial sector legislation aimed at modernising and harmonising laws, which include the
Bank of Zambia Act, Securities Act, Pensions and Insurance Act, and Building Societies Act, among others,
continued in 2008. The Accountants Amendment Bill was enacted on 24 September 2008 as part of the process
to harmonize various financial sector and business laws and regulations.

° Deposit Protection Scheme and Risk Management Guidelines

The concept paper and the draft deposit insurance bill were developed while as an initiative aimed at
enhancing financial stability, the Risk Management Guidelines were approved by the Bank and
subsequently issued to all banks and NBFIs under the supervisory ambit of the Bank on 20 October 2008.

° Disclosure and Publication of NBFIs Financial Charges

The Bank issued a circular requiring financial institutions and financial businesses to submit information
to the Bank on all financial charges or levies with regard to their services and transactions. This followed
complaints from the public and more specifically financial sector customers on the high financial charges,
fees and commissions for accounts and other general services and transactions being levied by NBFIs.
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BANKING, CURRENCY AND PAYMENT SYSTEMS

Overview

In 2008, banking, currency and payment systems operations were satisfactory. The performance of
commercial banks in general was satisfactory, despite some commercial banks having failed to maintain
sufficient funds on their settlement accounts to meet their clearing obligations on time. Inthe area of currency
and payments systems, the Bank continued to implement the Clean Note Policy and the National Payment
Systems Act.

BANKING
Operations of Commercial Banks Current Accounts

The Bank 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. The
performance of commercial banks in general was satisfactory, despite some commercial banks having failed to
maintain sufficient funds on their settlement accounts to meet their clearing obligations on time. Overall, all
commercial banks that accessed the intra-day credit facility were able to repay the funds by close of business.
In addition, the Bank continued to perform its role as banker to the Government by providing banking services
for revenue collections and facilitated funding of Government operations.

Management of Project Loans
Zambia Agriculture Marketing and Processing Infrastructure Project (ZAMPIP)

During 2008, the Bank continued to receive principal repayments and interest from Participating Commercial
Banks (PCBs) on the Zambia Agriculture Marketing and Processing Infrastructure Project (ZAMPIP)
outstanding loans. As at 31st December 2008, principal repayments and interest earned amounted to US
$256,602 and US $11,197.40, respectively, bringing the total funds available on the ZAMPIP US Dollar
revolving fund account to US $938,118.69. The loan amount outstanding from PCBs on the ZAMPIP facility at
31st December 2008 was US $100,000.00.

Multi-Purpose Credit Facility

During the year under review, principal and interest collections under the Multi-Purpose Credit Facility
continued. As at 31 December 2008, total principal and interest collections amounted to US $24,012,968.45
and US $2,996,722.13, respectively. However, during 2008, there were no loans extended as disbursements
were suspended in November 2007 to facilitate a restructuring exercise meant to enhance service delivery of
the Apex Unit (established to manage the Facility).

CURRENCY
Currency in Circulation

As at end-December 2008, currency in circulation (CIC) increased by 28% to K1,934 billion (327.3 million
pieces) from K1,515 billion (289.2 million pieces) as at end of the previous year. This was higher than the
growth of 24% in 2007 (see Charts 35a and 35b). The increase was particularly high during the crop marketing
season, especially over the period June to October 2008 and due to an unanticipated increase in Government
expenditure. Other reasons for increased demand for currency, especially the high value banknotes, was the
rise in consumer price inflation that was higher than was projected.
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Withdrawal of Unfit Banknotes from Circulation

In continued pursuit of the Bank of Zambia's Clean Note Policy, a total of 80.9 million pieces, valued at K617.2
billion, of unfit banknotes were withdrawn from circulation during the period under review compared with
69.0 million pieces, with a value of K497.0 billion, in 2007 (see Chart 37). Of the total unfit banknotes
withdrawn, 30.8 million pieces, with a value of K23.9 billion, were unfit polymer banknotes. In addition, a total
of 52,004 pieces of mutilated banknotes, valued at K141.2 million, were exchanged for clean banknotes by
members of the public compared with 59,020 mutilated banknotes, valued at K14 1.2 million, in 2007. Of this
total, 51,369 mutilated banknotes, with a value of K 166.5 million, were paid out at full face value, while 635
mutilated banknotes valued at K14.2 million were paid out at half face value.

During the same period, the Bank put into circulation a total of 135.7 million pieces of new banknotes, with a
value of K994.5 billion. Most of these new banknotes, in terms of pieces, were low value banknotes from
K1000 - K20 denomination, which accounted for 61.4% of the total new banknotes issued by the Bank of
Zambia for the period January to December 2008. The high value notes (K50,000 and K20,000) and middle
value notes (K10,000 and K5,000) accounted for 15.6% and 20.1%, respectively (see Chart 36).
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Destruction of Unfit Banknotes

During the year under review, a total of 113.3 million pieces, with a face value of K613.1 billion, unfit
banknotes were destroyed, mostly through briquetting exercises compared with a total of 75.3 million pieces,
valued at K556.1 billion, in the previous year.

5.3 PAYMENT SYSTEMS
National Switch Project
During the year under review, payment system stakeholders resolved to set-up a National Switch in fulfilment
of one of the strategies under the National Payment Systems Vision and Strategy 2007-2011. The switch will
provide a gateway that links consumers and merchants by means of e-payment products regardless of the bank
they hold an account with.

Linking of Lusaka Stock Exchange to ZIPSS/RTGS

During the period under review, a memorandum of understanding to link the Lusaka Stock Exchange to the
Zambian Interbank Payment and Settlement System/Real Time Gross Settlement System (ZIPSS/RTGS) was
agreed and signed off by all capital market stakeholders.

Implementation of the National Payment Systems Act

In 2008, the Bank of Zambia designated 14 Payment System Businesses to offer payment services, 14
commercial banks to participate on DDACC, RTGS and Cheque systems and 3 payment systems, namely
ZECHL, RTGS and E-Switch. This was in accordance with the provisions of the National Payment Systems Act
No. 10f2007 (NPSA).
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Zambian Interbank Payment and Settlement System (ZIPSS)

During the year under review, ZIPSS operated satisfactorily with 13 out of the 14 commercial banks
participating actively. The volume of transactions processed increased by 49.5% to 136,720 transactions in
2008 from 91,462 in 2007. Similarly, the value of transactions increased by 39.2% to K228,613 billion in 2008
from K164,295 billion in 2007 (see Chart 37).
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The increase in volume and value of transactions follows the full implementation of the Item Value Limits (IVL)
after Government's adoption of the initiative. In addition, the unanticipated increase in Government
expenditure related to the Presidential by-election partly explained the increased value of transactions in the
RTGS.

Physical Interbank Clearing System

In 2008, the volume of cheques processed through the Physical Inter-bank Clearing (PIC) system increased by
4% to 2,593,070 cheques in 2008 from 2,489,190 in 2007 while the value of cheques processed decreased by
25% to K20,236 billion in 2008 from K29,719 billion in 2007 (see Table 43). The decrease in the value of
transactions is attributed to the full implementation of IVL during the year.

Table 43: Physical Inter-bank Clearing Volumes and Values, 2006 - 2008

Month Volumes Values (K’billion)
% Change % Change
58 (2007 (2007
2006 2007 2008 to 2008) 2006 2007 2008 to 2008)
Jan 186,399 206,242 217,724 6% 2,730 2,766 1,957 -29%
Feb 174,012 187,580 205,654 -9% 1,890 2,288 1,639 -28
Mar 197,805 203,588 196,717 -3% 2,169 2,648 1,619 -39%
Apr 168,603 193,629 223,182 15% 1,992 2,521 1,808 -29%
May 197,208 213,672 213,313 -0.16% 2,164 2,576 1,742 -23%
Jun 198,018 204,793 218,511 6.7% 2,143 2,546 1,812 -29%
Jul 186,036 211,029 226,817 7.5% 2,218 2,823 1,958 -31%
Aug 203,501 217,821 208,618 -4% 2,521 2,741 1,873 -32%
Sep 185,071 202,495 227,699 12.4% 2,548 2,446 2,010 -18%
Oct 203,213 227,790 219,944 -3% 2,754 2,224 1,977 -11%
Nov 202,921 218,272 207,407 -5% 2,603 2,125 1,841 -13%
Dec 187,480 202,279 227,484 12.4% 2,536 2,015 2102 4%
Total 2,290,267 | 2,489,190 2,593,070 4% 28,268 29,719 22,337 -25%

Monthly

Average 190,856 207,433 216,089 4% 2,356 2,477 1861 -25%

Source: Zambia Electronic Clearing House Limited

Direct Debit and Credit Clearing System

During the year under review, the volume of transactions processed through the DDACC payment stream
increased by 35% to 1,267,990 in 2008 from 895,637 in 2007 while the value decreased by 3% to K3, 562
billion in 2008 from K3, 677 billion in 2007, respectively (see Table 44). The increase in the volume of
transactions can be attributed to customers’ increased preference for electronic payment methods resulting
from awareness campaigns embarked on by the commercial banks and the Bank of Zambia. The decrease in the
value of transactions is attributed to the implementation of IVL during the year.
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Table 44: Direct Debit and Credit Clearing Volumes, and Values, 2006 - 2008

Month Volumes Values (K’billion)
% Change % Change
(2007 (2007
2006 2007 2008 to 2008) 2006 2007 2008 to 2008)
Jan 54,118 63,150 76,801 21% 174 262 275 5%
Feb 51,912 57,061 95,011 66% 156 206 254 23%
Mar 56,713 68,793 83,681 21% 175 246 264 7%
Apr 48,115 68,715 105,091 52% 158 270 299 11%
May 62,421 71,446 97,402 36% 181 297 308 4%
Jun 54,499 64,965 104,482 60% 176 294 296 0.6%
Jul 51,846 82,784 116,467 41% 185 326 330 1.2%
Aug 69,766 76,622 102,001 33% 229 395 318 -19%
Sep 49,776 53,993 116,832 116% 209 281 331 17%
Oct 67,831 92,768 112,623 21% 219 429 323 -25%
Nov 61,783 89,236 97,813 10% 256 308 131 -68%
Dec 75,171 106,104 159,786 51% 277 339 433 27%
Total 703,951 895,637 1,267,990 42% 2,395 3,677 3,562 -3%

Monthly

Average 58,663 74,636 105,666 42% 200 306 297 -3%

Source: Zambia Electronic Clearing House Limited

Unpaid Cheques

The volume of cheques written against insufficient funds and returned unpaid decreased by 5% to 16,447 in
2008 from 17,270 cheques in 2007. Similarly, the value of unpaid cheques decreased by 6% to K127 billion in
2008 from K173 billion in 2007 (see Table 45). The reduction in the level of unpaid cheques was a result of the
Bank's continued efforts in enforcing compliance to requirements to issue cheques against sufficient funds
under the National Payment Systems Act.

59
Table 45: Unpaid Cheques Volumes and Values, 2006 - 2008

Quarter Volumes Values (K’billion)
% Change % Change
(2007 (2007
2006 2007 2008 to 2008) 2006 2007 2008 to 2008)
Ql 7,702 4,860 3,700 -24% 213 40 26 -35%
Q2 6,386 4,095 3,564 -13% 54 42 23 -46%
Q3 5,963 4,214 4,102 -3% 76 38 28 -27%
Q4 5,688 4,101 5,081 24% 58 53 50 -6%
TOTAL 25,739 17,270 16,447 -5% 401 173 127 -27%

Source: Zambia Electronic Clearing House Limited
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6.0 RISK MANAGEMENT

In the year under review, the Bank continued to implement the Bank-wide Risk Management Framework,
focusing primarily on financial risk management, operational risk management and business continuity
management activities.

Financial Risk Management Project

The Bank engaged a consultant to review existing processes and identify gaps in its operations that had a
bearing on financial risk. The consultant submitted a diagnostic report that laid the foundation for the design
phase, that would give a more detailed and focused analysis of operations and recommend possible solutions
for dealing with the identified gaps in the management of financial risks.

Operational Risk Management Framework

The Bank commenced the context establishment, risk identification and risk assessment in the quest to
implement an operational risk management framework. In this regard, a series of training workshops for risk
liaison officers and alternates were conducted. Among the workshops conducted was the Risk Assessment'
workshop which aimed at enhancing appreciation and understanding of risk analysis, and risk evaluation
processes. This in turn was expected to facilitate the completion of the risk assessment stage. To augment
these processes, management approved the draft Operational Risk Management Procedures Manual. In
addition, the Board approved the 'Risk Assessment Framework', which is a part of the Procedures Manual for
Operational Risk Management.

Business Continuity Management Activities

During the reviewed year, the Board approved the Business Continuity Management Policy to guide the Bank of
Zambia in its efforts to ensure that critical processes and resources were available at all times in order to
facilitate the achievement of strategic objectives. Specifically, the policy outlined the main objectives as:

(i) To ensure the uninterrupted availability of all key business resources required to support essential (or
critical) business activities at the Bank;

(ii) To enable the Bank to continuously deliver its mission critical services, whilst responding to an emergency;
and

(iii) To provide the Bank flexibility to address a broad range of disruptions including improving the Zambian
financial system'’s resilience to operational disruption. 61

Further, the Bank successfully undertook partial testing of its Disaster Recovery (DR) capability on 23 October
2008.
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7.0 REGIONAL OFFICE

During the year, Regional Office continued to carry out on-site inspections of commercial bank branches and
pre-inspections of non-bank financial institutions to ensure compliance with financial system regulatory
requirements and guidelines. To enhance currency distribution, the Office facilitated the opening of a sub-
chest in Solwezi. In addition, the Regional Office participated in carrying out several surveys which included
the Quarterly Survey of Business Opinion and Expectations, Quarterly Private Sector External Debt
Reconciliation Survey, Real Sector Survey, Transport Sector Survey, and Tourism Sector Survey.

63




6.0 ADMINISTRATION AND SUPPORT SERVICES




ADMINISTRATION AND SUPPORT SERVICES

8.0
8.1
8.1.1

8.1.2

ADMINISTRATION AND SUPPORT SERVICES
HUMAN RESOURCE MANAGEMENT
Structure and Staffing

In 2008, the Bank's approved establishment increased by 14 from 679 to 693 due to the expansion of the
Financial Markets department from 33 to 47. The Economics department underwent re-organisation during
the period under review, which resulted in the creation of a Research Division. However, the establishment for
the Department remained at 49.

The total staff complement of the Bank was 584 against the establishment of 693. The gender composition of
the 584 employees was 393 (or 67%) male and 191 (or 33%) female. This complement comprised 479 (82%)
employees on Permanent and Pensionable Service and 105 (18%) on Fixed-Term Employment Contracts (see
Tables 46 and 47).

Table 46: Staffing Levels, 2006 - 2008

No. | Functions 2006 2007 2008
Estab | Actual Diff | Estab| Actual Diff | Estab| Actual Diff

1 Executive 10 9 =il 10 9 =il 10 11 1

Subtotal 10 9 -1 10 9 -1 10 11 1

2 Core Departments

Economics 49 41 -8 49 42 -7 49 41 -8
Bank Supervision 37 38 -2 37 34 =5 37 32 =5)
Non Banks Financial Institutions Supervision 34 28 -6 34 32 -2 34 30 -4
Financial Markets 33 31 -2 88 31 -2 47 29 -18
Banking, Currency & Payment Systems 93 81 -12 93 85 -8 93 84 -9
Regional Office 120 117 -3 120 116 -4 120 112 -8
Subtotal 366 336 -33 366 340 -26 380 328 -52

3 Support Services

Finance 44 39 -5 44 37 -7 44 36 -8
Procurement & Maintenance Services 73 65 -8 73 67 -6 73 63 -10
Human Resources 38 33 -5 38 32 -6 38 32 -6
Information & Communications Technology 39 31 -8 39 33 -6 39 32 -7
Bank Secretariat 19 15 -4 19 16 -3 19 16 -3
Security 53 49 -4 53 48 -5 53 41 -12
Internal Audit 26 21 -5 26 20 -6 26 20 -6
Risk Management Department 11 4 -7 11 5 -6 11 5 -6
Subtotal 303 257 -46 303 258 -45 303 245 -58
TOTAL 679 599 -80 679 607 -72 693 584 -109

Source: Bank of Zambia

Table 47: Distribution of Staff, 2008

65

OFFICE PERMANENT & PENSIONABLE CONTRACT Grand

Male Female Subtotal Male Female Subtotal Total
Lusaka 260 118 378 58 35 93 471
Ndola 66 35 101 10 2 12 113
Subtotal 326 153 479 68 37 105 584

Source: Bank of Zambia

Staff Movements

During the year under review, the Bank hired a total of 16 new employees on three-year Fixed Term Contracts,
while 37 separations were recorded, resulting in a net staff decrease of 21. The separations from the Bank were
through Voluntary Early Separation Scheme, death, resignations, and statutory retirements. There were no
dismissals recorded in the year (see Table 48).
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Table 48: Staff Movements, 2008

MOVEMENT TYPE MONTH TOTALS
Jan| Feb| Mar| Apr| May| Jun Jul| Aug| Sep| Oct| Nov| Dec
Recruitments 1 4 0 0 B] 0 5 0 2 1 0 0 16
Reinstatement 0 0 0 0 0 0 0 0 0 0 0 0 0
Total Inward Staff Movements 1 4 (1} 0 3 0 5 (1} 2 1 0 0 16
Dismissals 0 0 0 0 0 0 0 0 0 0 0 0 0
Resignations 0 1 0 0 0 0 0 0 0 0 0 0 1
Statutory Retirements 1 0 0 3 1 0 0 0 0 1 0 0 6
VESS 0 9 0 0 0 0 3 0 0 2 0 3 17
Death 1 0 1 3 1 0 0 2 1 2 2 0 13
Total Outward Staff Movements 2 10 1 6 2 0 3 2 1 5 2 3 37
Net Staff Movements -1 -6 -1 -6 +1 0 +2 -2 +1 -4 -2 -3 =21

Source: Bank of Zambia

Capacity Building Programmes

Staff Development

In its continued quest to ensure availability of skills and new knowledge, the Bank provided support to
employees pursuing various study programmes on short and long term. The support was in form of paid study
leave, full Bank scholarships and time-off to study part-time programmes. The training was undertaken at
various training institutions as well as at the Bank's In-Service Training Centre (ISTC). A total of 11 employees
completed various study programmes in the year under review (see Table 49).

Table 49: Study Programmes*, 2003 - 2008

PROGRAMME YEAR TOTALS
2003 2004 2005 2006 2007 2008

PhD 1 0 1 2 3 0 7

Masters Qualifications; MBA, LLM, MSc etc 6 8 9 7 8 5 43

Bachelor's Degrees in Laws, Banking & Financial 2 4 2 1 3 3 15

Services, Public Administration & Computing

Professional Qualifications; Chartered Financial 4 1 0 1 1 2 9
Analyst, Certified Internal Auditors & Association of

Certified Chartered Accountants

Diplomas in Business Management, Public 15 12 3 5 8 1 44
Administration, Treasury & International Banking,

Computing, Banking, Purchasing & Supply &

accounting
TOTAL 28 25 15 16 23 11 118
Source: Bank of Zambia
* The figures in the table refer to the number of completed programmes in the respective years
University Chairs

The Bank signed a Memorandum of Understanding (MoU) with the Copperbelt University (CBU) and the
University of Zambia (UNZA) to continue providing support to the two state institutions. One of the key
changes in the MoU was the shifting of sponsorship from undergraduate to postgraduate studies at UNZA.

Library and Records Management

The Library re-stocking exercise continued during the year under review. Implementation of the Electronic
Document Management System began in April 2008. The File Plan was developed and the Project charter was
finalised to facilitate the system deployment by the vendors.

Employee Relations

During the year, the Bank experienced a harmonious industrial climate. The Bargaining Unit successfully
concluded negotiations for the revision of the Collective Agreement covering the period August 2008 to
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August 2010. The Conditions of Service for Management and Bank Non-Unionised (BNU) employees were also

revised.

Staff Welfare
Employee Health

Building on the gains made in previous years, sensitisation campaigns on HIV/AIDS were intensified in 2008.
The number of Staff and their dependants accessing Antiretroviral drugs (ARVs) increased to 164 from 163 in
2007 (see Table 50 and Chart 38).

Further, under the initiative of the 'Keep Zambia Clean and Healthy Campaign', the Bank organised nutrition
talks and visits by opticians to conduct eye tests on staff.

Table 50: Beneficiaries of VCT AND/OR ARTs, 2000 - 2008

YEAR Staff Spouses Children TOTALS
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
2008 94 53 18 165

Source: Bank of Zambia

CHART 38:

STAFF MORTALITY
TREND FROM 1992 - 2008 15

Number of Persons

1992 1993 1984 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

Year

@Total Deaths @HIV Related

Organisational Development

During the period under review, the decision to relocate the Strategic Planning Monitoring Unit from the
Organisation Development Division of the Human Resources Department to the Executive Department was
crystallised.

Projects
Performance Management System

Following the commencement of the Performance Management System Project in 2006, the Bank executed the
Performance Related Pay (PRP) to deserving employees in 2008. The system implemented is a four phased
cycle which begins with the Planning Phase and ends with Rewarding Performance.

Computerised Human Resources System:

During the period under review, the Bank embarked on the implementation of an integrated computerised
human resources system, which is scheduled to go live in March 2009.

Development and Review of Policies

The Bank formulated the Employee Resourcing and Retention Policy, which was subsequently approved by the
Board. This was aimed at streamlining the recruitment process. The Training and Development Policy was
under review to ensure that it was responsive to the Bank's needs.
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INTERNAL AUDIT

In 2008, the Bank through its Internal Audit activities, continued to undertake audits and reviews of the Bank's
operations in order to provide assurance to the Board of Directors and senior management on the effectiveness
of internal controls. These controls were with respect to accounting, operational and administrative functions
of the Bank. Further, internal audit activities aimed at assisting management meet the Bank's objectives
through efforts to improve risk management and control assessment, and promotion of sound corporate
governance practices.

BANK SECRETARIAT

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

e Resolution that Access Financial Services Limited and Access Leasing Limited be compulsorily liquidated;

e Approval of the Bank of Zambia Information and Communication Technology Governance Policy. This
would form the basis for the development and implementation of procedures based on best industry
practice;

e Approval of the codification of Management conditions of service and the Bank Non- Unionised Staff
conditions of service; and

e Approval of the Risk Based Supervision Policy.

The law review exercise, under the Financial Sector Development Plan (FSDP), resulted in the completion of
eleven (11) layman's drafts of financial sector laws. These were: the Banking and Financial Services Act;
Companies Act; Insurance Act; the Money Lenders Act; Securities Act; Central Securities Depository Bill;
Pensions Scheme Regulation Act; Exchange Bill; Registration of Business Names Act; Cheques Act and
Building Societies Bill.

The Bank participated in the Southern African Development Community (SADC) Committee of Central Bank
Governors' (CCBG) initiative to develop a model central bank law for the region. The draft model law was
developed and approved by the Committee of Governors at their September 2008 meeting. The Bank intends
to use this model law as a basis for initiating amendments to the Bank of Zambia Act once all stakeholders have
been consulted.

During the year, the Bank continued to engage closely with the media and to keep them informed of pertinent
economic developments in general and the Bank's operations in particular. During the period under review, the
Bank continued to disseminate information to the public through several publications that included the
Monetary Policy Statement, the Quarterly Financial and Statistical Review, and the ZAMBANKER. The
dissemination was also done through quarterly media briefings and participation at the Zambia International
Trade Fair, the Agricultural and Commercial Show of Zambia, the Copperbelt Mining, Agriculture and
Commercial Show, the EUROMONEY Conference”’, the Smart Partnership Dialogue and the Annual Meetings
of the International Monetary Fund/ World Bank as well as those of the African Development Bank.

INFORMATION AND COMMUNICATIONS TECHNOLOGY

During 2008, the Bank of Zambia accomplished several objectives in the area of Information and

Communications Technology (ICT) by undertaking a number of projects, including the following:

® IT Governance Implementation: Continued implementing the Control Objectives for Information and
related Technologies (COBIT) as a framework for ICT Governance.

e Implementation of the Oracle Human Resources Management System (HRMS): The system

implementation commenced, premised on a single integrated data model that provides an integrated view
of human resources-related activities.

e Bank Supervision Application (BSA) Upgrade: Significant progress was made toward the deployment of
the new version of BSA for the East and Southern Africa bank supervisors. The new version has enhanced
security and reporting functionalities.

e Network Infrastructure: The Bank's core network infrastructure was upgraded in order to improve
performance, security and management capabilities. During the same period, a dedicated link to the
Internet through a VSAT link was acquired and installed in order to improve access to the internet.

e ICT Service Continuity: A second annual disaster recovery test was conducted as part of the overall Bank
of Zambia business continuity management.

SECURITY ACTIVITIES

During 2008, a total of 188 security investigations were conducted compared with 248 the previous year. Of
these, 172 cases were related to counterfeit bank notes, indicating a decline from 186 cases in 2007. This

“The EUROMONEY Conference was the first of its kind in SSA and very well attended
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development was partly attributed to the sensitisation programmes the Bank conducted for various
stakeholders.

8.6 PROCUREMENT AND MAINTENANCE
During the period under review, the Bank successfully completed refurbishment of parts of the Head Office and
Regional Office buildings. The renovations included the replacement of ceilings, installation of air
conditioning units and associated electrical works. The Bank also procured two high speed banknote
processing machines and one banknote packing system as well as one bullion truck.
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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 2008, 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 74 to 119 were approved by the Board of
Directors on 26 February 2009 and signed on its behalf by:

Governor Diréctor

_/




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

Eucs)éEaO,XZa3r:1g?a4 E-mail info@kpmg.co.zm

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 2008, 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 78to 119.

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 audit in
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.

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 2008, 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 kept
in accordance with Section 25 (1) of the Bank of Zambia Act, No. 43 of 1996.

b
KPMG
Chartered Accountants of Zambia

Hampande Hachongo 26 February 2009
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 2008

In millions of Zambian Kwacha

Interestincome
Interest expense
Net interest income

Fee and commission income
Fee and commission expense
Net fee and commission income

Net income from foreign exchange transactions
Other operating income/(expense)

Total operating income

Net impairment loss (reversal) on financial assets
Personnel expenses

Depreciation and amortisation

Operating expenses

Profit/(loss) for the year

The notes on pages 78 to 119 form part of these financial statements.

Note

10
23,24
11

FINANCIAL STATEMENTS

2008 2007
310,091 319,095
(121,280) (84,008)
188,811 235,087
42,557 35,135
(105) (80)
42,452 35,055
13,762 7,903
639,176 (277,648)
652,938 (269,745)
884,201 397
3,333 (1,685)
(244,668) (203,194)
(13,492) (12,474)
(128,393) (87,334)
500,981 (304,290)




FINANCIAL STATEMENTS

Bank of Zambia

Balance sheet
as at 31 December 2008

In millions of Zambian Kwacha

Note 2008 2007
Assets
Domestic cash in hand 2,566 1,747
Foreign currency cash and bank accounts 13 5,202,878 4,145,314
Iltems in course of settlement 14 5,296 40,609
Loans and advances 15 38,208 38,569
Held to maturity financial assets 16 1,963,925 1,963,491
Other assets 18 23,608 5,508
Amounts due from closed financial institutions 19 - -
Available for sale investments 20 2,786 2,786
IMF funds receivable from Government 21 85,311 68,837
IMF Subscriptions 22 2,824,220 3,085,870
Property, plant and equipment 23 203,430 184,466
Intangible assets 24 3,020 1,835
Total assets 10,355,248 9,539,032
Liabilities
Deposits from the Government of the Republic of Zambia 27 1,340,637 1,951,177
Deposits from financial institutions 28 2,657,260 2,066,714
Foreign currency liabilities to other institutions 29 98,536 90,724
Other deposits 30 21,556 29,616 75
Other liabilities 31 72,001 47,816
Provisions 32 27,405 4,000
Domestic currency liabilities to IMF 33 2,824,220 3,085,870
Foreign currency liabilities to IMF 34 464,285 334,023
Employee benefits 35 - -
Notes and coins in circulation 36 1,934,426 1,515,151
Total liabilities 9,440,326 9,125,091
Equity
Capital 37 10,020 10,020
General reserve fund 38 92,588 42,490
SDR allocation 38 246,897 246,897
Property revaluation reserves 38 144,459 147,684
Retained earnings 38 420,958 (83,150)
Total equity 914,922 413,941
Total liabilities and equity 10,355,248 9,539,032

These financial statements were approved by the Board of Directors on 26 February 2009.

7 i
__ Governor Director

The notes on pages 78 to 119 form part of these financial statements.
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Bank of Zambia

Statement of changes in equity
forthe year ended 31 December 2008

FINANCIAL STATEMENTS

In millions of Zambian Kwacha Share General SDR Property Retained Total
capital reserve allocation reyaluation earnings
fund reserve
Balance at 1 January 2007 10,020 42,490 246,897 150,945 267,879 718,231
Net income recognised directly in equity:
- 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 - - - (3,261) (301,029) (304,290)
Balance at 31 December 2007 10,020 42,490 246,897 147,684 (33,150) 413,941
Balance at 1 January 2008 10,020 42,490 246,897 147,684 (33,150) 413,941
Net income recognised directly in equity:
- Amortisation of revaluation surplus

relating to properties - - - (3,225) 3,225 -

- Profit for the year - - - - 500,981 500,981
Total recognised income and expense

for the year - - - (3,225) 504,206 500,981
Transfer to general reserve - 50,098 - - (50,098) -
Balance at 31 December 2008 10,020 92,588 246,897 144,459 420,958 914,922

The notes on pages 78 to 119 form part of these financial statements.
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Bank of Zambia

Statement of cash flows
forthe year ended 31 December 2008

In millions of Zambian Kwacha Notes 2008 2007

Cash flows from operating activities

Profit/(loss) for the year 500,981 (304,290)
Adjustment for:
- Depreciation/amortisation 23,24 13,492 12,474
- Dividends received - (152)
- Gain on disposal of plant and equipment (28) (1,163)
- Impairment loss on available for sale investments (53) 53
- Impairment loss on other assets (2,263) 2,022
- Impairment loss on amounts due from closed financial institutions (1,017) (390)
- Provisions made during the year 23,525 1,110
- Provisions paid (120) -
- Write off of property, plant and equipment - 88
534,517 (290,248)
Changes in operating assets and liabilities
Change in IMF subscription 261,650 (866,214)
Change in loans and advances 361 2,805
Change in Government holdings from international institutions (16,474) 7,119
Change in held to maturity financial assets (434) (13,183)
Change in held for trading financial assets - 1,906
Change in amounts due from closed financial institutions 1,017 390
Change in items in course of settlement 35,313 84,572
Change in available for sale investments 53 -
Change in other assets (15,837) (1,489)
Change in notes and coins in circulation 419,275 288,990 77
Change in foreign currency liabilities to other institutions 7,812 (68,683)
Change in foreign currency liabilities to IMF 130,262 184,258
Change in domestic currency liabilities to IMF (261,649) 866,214
Change in deposits from the Government (610,540) 850,646
Change in deposits from financial institutions 590,546 11,443
Change in other deposits (8,060) (17,478)
Change in employee benefits - (11,500)
Change in other liabilities 24,184 19,046
1,091,996 1,048,594
Dividends received - 152
Net cash generated from operating activities 1,091,996 1,048,746
Cash flows from investing activities
Purchase of property, plant and equipment and intangible assets 23,24 (33,709) (12,325)
Proceeds from sale of property, plant and equipment 96 1,242
Net cash out flows from investing activities (33,613) (11,083)
Net change in cash and cash equivalents 1,058,383 1,037,663
Cash and cash equivalents at the beginning of year 4,147,061 3,109,398
Cash and cash equivalents at the end of the year 5,205,444 4,147,061

Cash and cash equivalents at the end of the year comprise of:

Domestic cash in hand 2,566 1,747
Foreign currency cash and bank accounts 5,202,878 4,145,314
5,205,444 4,147,061

The notes on pages 78 to 119 form part of these financial statements.
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Bank of Zambia

Notes to the financial statements
forthe year ended 31 December 2008

1 Principal activity

The Bank of Zambia (the “Bank” or “BoZ”) is the Central Bank of Zambia, which is governed by the provisions of the
Bank of Zambia Act No. 43 of 1996.

2 Basis of preparation of financial statements

Statement of compliance

These financial statements have been prepared in accordance with the International Financial Reporting
Standards issued by the International Accounting Standards Board (IASB) and comply with the
requirements of the BoZ Act No. 43 of 1996.

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

e Financial instruments at fair value through profit or loss are measured at fair value.
® Available for sale financial assets are measured at fair value except where fair value cannot be
determined.

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.

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 in the period in which the estimate is revised and in any future periods affected.

(i) 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 indication exists,
the asset's recoverable amount is estimated. This estimation requires significant judgement. An
impairment loss is recognised in the income statement whenever the carrying amount exceeds the
recoverable amount.
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Bank of Zambia

Notes for the year ended 31 December 2008 (continued)

2 Basis of preparation of financial statements (continued)
(d) Use of estimates and judgements (continued)
(i) Key sources of estimation uncertainty (continued)
Determination of fair values

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 value of financial
instruments is 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.

(ii) 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. If the 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 for trading and other classifications
79

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
outinnote 3.

3 Significant accounting policies

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

(a) Interestincome and expense

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. When calculating the effective interest rate, the Bank
estimates future cash flows considering all contractual terms of the financial instrument but not future credit
losses.

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.

Interestincome and expense presented in the income statementinclude:

@ interestonfinancial assets and liabilities at amortised cost calculated on an effective interest basis.
@ interestonavailable-for-sale investment securities calculated on an effective interest basis.
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Significant accounting policies (continued)

(b)

()

(d)

(e)

Fees and commissionincome

Fees and commission income and expenses that are integral to the effective interest rate on a financial asset
or liability are included in the measurement of the effective interest rate.

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

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

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 or loss, dividends received and foreign exchange differences.

Otherincome 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 payment is established.

Foreign currency transactions

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 which are recognised directly in equity.

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:
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;

Loans and advances;

Amounts due from closed financial institutions;

Items in course of settlement; and
Other assets.
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(e) Financial instruments (continued)
(i) Classification (continued)
Financial assets (continued)
Financial assets at fair value through profit or loss
Aninstrument 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.
Financial assets at fair value through profit or loss are those assets that the Bank acquires principally
for the purpose of selling or repurchasing in the near term, or holds as part of a portfolio that is
managed together for short-term profit or position taking.
The Bank has classified all treasury bills held for trading financial assets at fair value through profit or
loss except for the treasury bills arising from the November 2007 conversion of a portion of the GRZ
consolidated bond and the staff savings treasury bills.
Held -to- maturity
If the Bank has the positive intent and ability to hold debt securities to maturity, then they are

classified as held-to-maturity. The Bank has classified the following financial assets as held to
maturity: 81

® GRZconsolidated bond;
e Other GRZ securities; and
® Staff savings treasury bills.

Available for sale

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 or loss in
equity is transferred to profit or loss.

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;
Deposits from the GRZ;

Deposits from financial institutions; and

Other deposits.

(ii) Recognition

The Bank recognises all financial assets and financial liabilities on the date at which they are
transferred. Regular way purchases and sales of financial assets are recognised on settlement date
at which the Bank receives or delivers the financial instrument. From this date any gains or losses
arising from changes in fair value of the assets are recognised.
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3 Significant accounting policies (continued)

(e) Financial instruments (continued)

Recognition (continued)

A financial asset or financial liability is initially measured at fair value plus (for an item not
subsequently measured at fair value through profit or loss) transaction costs that are directly
attributable to its acquisition or issue.

Amortised cost measurement

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. The following financial
assets are carried at amortised cost:

Loans and receivables
GRZ consolidated bond;
Other GRZ securities; and
Staff savings treasury bills.

Fair value measurement

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.

If a market for a financial instrument is not active, the Bank establishes fair value using a valuation
technique. Valuation techniques include using recent arm's length transactions between
knowledgeable, willing parties (if available), reference to the current fair value of other instruments
that are substantially the same, discounted cash flow analyses and option pricing models. The
chosen valuation technique makes maximum use of market inputs, relies as little as possible on
estimates specific to the Bank, incorporates all factors that market participants would consider in
setting a price, and is consistent with accepted economic methodologies for pricing financial
instruments. Inputs to valuation techniques reasonably represent market expectations and
measures of the risk-return factors inherent in the financial instrument. The Bank calibrates valuation
techniques and tests them for validity using prices from observable current market transactions in
the same instrument or based on other available observable market data.

The best evidence of the fair value of a financial instrument at initial recognition is the transaction
price, i.e., the fair value of the consideration given or received, unless the fair value of that instrument
is evidenced by comparison with other observable current market transactions in the same
instrument (i.e., without modification or repackaging) or based on a valuation technique whose
variables include only data from observable markets. When transaction price provides the best
evidence of fair value at initial recognition, the financial instrument is initially measured at the
transaction price and any difference between this price and the value initially obtained from a
valuation model is subsequently recognised in profit or loss depending on the individual facts and
circumstances of the transaction but not later than when the valuation is supported wholly by
observable market data or the transaction is closed out.

The Bank does not hold positions with its financial instruments.
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(e) Financial instruments (continued)
(v) Impairment of financial assets

The Bank assesses at each balance sheet date whether there is objective evidence that financial
assets not carried at fair value through profit or loss are impaired. Financial assets are 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 (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.

Objective evidence that financial assets are impaired can include default or delinquency by a
borrower, restructuring of aloan 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.

The Bank first assesses whether objective evidence of impairment exists individually for loans and
advances and held to maturity securities that are individually significant, and individually or
collectively for those 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 for impairment. Assets that are individually assessed 83
forimpairment and for which an impairment loss is or continues to be recognised are not included in
a collective assessment ofimpairment.

In assessing collective impairment the Bank uses statistical modelling of historical trends of the
probability of default, timing of recoveries and the amount of loss incurred, adjusted for
management's judgement as to whether current economic and credit conditions are such that the
actual losses are likely to be greater or less than suggested by historical modelling. Default rates,
loss rates and the expected timing of future recoveries are regularly benchmarked against actual
outcomes to ensure that they remain appropriate.

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 of the loss is
recognised inthe income statement.

Interest on the impaired asset continues to be recognised through the unwinding of the discount.
When a subsequent event causes the amount of impairment loss to decrease, the decrease in
impairmentloss is reversed through income statement.

Impairment losses on available-for-sale investment securities are recognised by transferring the
cumulative loss that has been recognised directly in equity to profit or loss. The cumulative loss that
is removed from equity and recognised in profit or loss is the difference between the acquisition cost,
net of any principal repayment and amortisation, and the current fair value, less any impairment loss
previously recognised in profit or loss. Changes in impairment provisions attributable to time value
are reflected as a component of interestincome.
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3 Significant accounting policies (continued)
(e) Financial instruments (continued)
(v) Impairment of financial assets (continued)

If, in a subsequent period, the fair value of an impaired available-for-sale debt security increases and
the increase can be objectively related to an event occurring after the impairment loss was
recognised in profit or loss, the impairment loss is reversed, with the amount of the reversal
recognised in profit or loss. However, any subsequent recovery in the fair value of an impaired
available-for-sale equity security is recognised directly in equity.

(vi)  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.

The Bank writes off certain loans and investment securities when they are determined to be
uncollectible.

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

(vii)  Offsetting

The Bank offsets financial assets and liabilities and presents the net amount in the balance sheet
when and only when, there is a legally 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.

f) Property, plant and equipment
(i Recognition and measurement

ltems of property and equipment are measured at cost or revalued amount less accumulated
depreciation and accumulated impairment losses.

Cost includes expenditures that are directly attributable to the acquisition of the asset. The cost of
self-constructed assets includes the cost of materials and direct labour, any other costs directly
attributable to bringing the assets to a working condition for their intended use, and the costs of
dismantling and removing the items and restoring the site on which they are located. 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.
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(f) Property, plant and equipment
(iii)  Revaluation surplus

Property, which comprises offices and residential buildings, are subsequently measured at their
market value, based on valuation by independent external valuations. The bank revalues its
properties after every five years. The market value is based on the depreciated replacement cost
since the buildings are considered to be of a specialised nature without an observable reference
market price.

The surplus arising on revaluation of property is credited to the revaluation reserve (which is an
equity 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.

(iv)  Depreciation
Depreciation is recognised in the income statement on a straight-line basis over the estimated useful
lives of each part of an item 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%
Fixtures and fittings 4% 85
Plant and machinery 5%
Furniture and furnishings 10%
Security systems and other equipment 10 - 20%
Motor vehicles 25%
Computer equipment - hardware 25%
Office equipment 33.3%

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

(v) Capital work-in-progress

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

(9) Intangible assets - Computer software

Software acquired by the Bank is stated at cost less accumulated amortisation and accumulated
impairmentlosses.

Expenditure on internally developed software is recognised as an asset when the Bank is able to
demonstrate its intention and ability to complete the development and use the software in a manner that will
generate future economic benefits, and can reliably measure the costs to complete the development. The
capitalised costs of internally developed software include all costs directly attributable to develop software,
and are amortised over its useful life. Internally developed software is stated at capitalised cost less
accumulated amortisation and impairment.




86

3

FINANCIAL STATEMENTS

Bank of Zambia

Notes for the year ended 31 December 2008 (continued)

Significant accounting policies (continued)

(9)

(h)

(U]

@

Intangible assets - Computer software (continued)

Subsequent expenditure on software assets is capitalised only when it increases the future economic
benefits embodied in the specific asset to which it relates. All other expenditure is expensed as incurred.

Amortisation is recognised in profit or loss on a straight-line basis over the estimated useful life of the
software, from the date that itis available for use. The estimated useful life of software is three years.

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.

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 pre-tax 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 or equity if the revalued properties are impaired
tothe extentthat an equity reserve is available.

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 impairment loss had been recognised.

Employee benefits
(i) Defined contribution plans

A defined contribution plan is a post-employment benefit plan under which an entity pays fixed
contributions into a separate entity and will have no legal or constructive obligation to pay further
amounts. Obligations for contributions to defined contribution pension plans are recognised as an
employee benefit expense in the income statement when they are due. Prepaid contributions are
recognised as an asset to the extent that a cash refund or areduction in future payments is available.

The Bank contributes to the Statutory Pension Scheme in Zambia, namely National Pension Scheme
Authority (NAPSA) where the Bank pays an amount equal to the employees' contributions.
Membership, with the exception of expatriate employees is compulsory.
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()] Employee benefits (continued)

(i) Defined benefit plans

The Bank provides for retirement benefits (i.e. a defined benefit plan) for all permanent employees
as provided for in Statutory Instrument No. 119. A defined benefit plan is a post-employment benefit
plan other than a defined contribution plan.

The Bank's net obligation in respect of its defined benefit pension plan is calculated by estimating
the amount of future benefit that employees have earned in return for their service in the current and
prior periods and discounting that benefit to determine its present value, then deducting the fair
value of any plan assets. To determine the net amount in the balance sheet, any unrecognised
actuarial gains (losses) not recognised because of the “corridor” approach described below are
added (deducted) and unrecognised past service costs are deducted. The discount rate is the yield
at the reporting date on the Government bonds that have maturity dates approximating the terms of
the Bank's obligations and that are denominated in the same currency in which the benefits are
expected to be paid. The calculation is performed after every three years by a qualified actuary using
the attained age (projected unit credit) method.

When the benefits of the plan are improved, the portion of the increased benefit relating to past
service by employees is recognised in the income statement on a straight-line basis over the
average period until the benefits become vested. To the extent that the benefits vestimmediately, the
expense is recognised immediately in the income statement.

Actuarial gains and losses arising from changes in actuarial assumptions are charged or credited to 87
the income statement when they arise. Past-service costs are recognised immediately in the income
statement.

When the calculations above result in a benefit to the Bank, the recognised asset is limited to the net
total of any cumulative unrecognised actuarial losses and past service costs and the present value of
any economic benefits available in the form of any refunds from the plan or reductions in future
contributions to the plan. An economic benefit is available to the Bank if it is realisable during the life
ofthe plan or on settlement of the plan liabilities.

(iii) ~ Termination benefits

Termination benefits are recognised as an expense when the Bank is demonstrably committed,
without realistic possibility of withdrawal, to a formal detailed plan to either terminate employment
before the normal retirement date, or to provide termination benefits as a result of an offer made to
encourage voluntary redundancy. Termination benefits for voluntary redundancies are recognised
as an expense if the Bank has made an offer of voluntary redundancy, it is probable that the offer will
be accepted, and the number of acceptances can be estimated reliably.
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Employee benefits (continued)
(iv)  Short-term benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed
astherelated service is provided.

Aliability is recognised for the amount expected to be paid under short-term cash bonus, gratuity or
leave days if the Bank has a present legal or constructive obligation to pay this amount as a result of
past service provided by the employee and the obligation can be estimated reliably.

(v) Other staff benefits

The Bank also operates a staff loans scheme for its employees for the provision of facilities such as
house, car and other personal loans. From time to time, the Bank determines the terms and
conditions for granting of the above loans with reference to the prevailing market interest rates and
may determine different rates for different classes of transactions and maturities.

In cases where the interest rates on staff loans are below market rates, a fair value calculation is
performed using appropriate market rates. The Bank recognises, in the income statement, the
resulting staff loan benefit arising as a result of mark to market adjustment, on a straight line basis
over the remaining period to maturity (see note 15).

Cash and cash equivalents

Cash and cash equivalents include notes and coins on hand, unrestricted balances held with other central
banks and highly liquid financial assets with original maturities of less than three months, which are subject
to insignificant risk of changes in their fair value, and are used by the bank in the management of its short-
term commitments.

Cash and cash equivalents are carried at amortised costin the balance sheet.
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, the IMF Subscriptions, Securities account, IMF No. 1 and
No.2accounts.

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 No. 1
and No. 2 accounts which appear in the books of the Bank under the heading “Domestic currency liabilities
to IMF”.

The Quota is fixed in Special Drawing Rights 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 affected 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.
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(m) Provisions

Provisions are recognised when the Bank has a present legal or constructive obligation as a result of past
events for which itis 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.

4 Risk management policies
(a) Overview and risk management framework
The Bank has exposure to the following risks from financial instruments:
creditrisk
liquidity risk

market risks
operational risks.

This note presents information about the Bank's exposure to each of the above risks, the Bank's objectives,
policies and processes for measuring and managing risk, and the Bank's management of capital.

In its ordinary operations, the Bank is exposed to various financial and operational risks, which if not
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 management in the Bank, the Board has since established a Risk 89
Management Department, whose role is to co-ordinate the Bank-wide framework for risk management and
establish risk standards and strategies for the management and mitigation of risks.

The Audit Committee 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 Committee is assisted in its oversight role by Internal Audit. Internal Audit
undertakes both regular and ad hoc reviews of risk management controls and procedures, the results of
which are reported to the Audit Committee.

The Board of Directors has ultimate responsibility for ensuring that sound risk management practices are in
place that enables the Bank to 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 amajor disaster.

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

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

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

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

Vi) Correction of deficiencies. The Bank has implemented a transparent system of reporting control
weaknesses and following up on corrective measures.
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The following is the current exposure to the risks identified:

Creditrisk

Creditrisk 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 major issues 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 collectability of
receivables and determining appropriate credit policies.

Exposure to creditrisk

The Bank is exposed to credit risk on all its deposits, investments and its loans and advances portfolios. The
credit risk on deposits and investments arise from direct exposure on account of deposit placements, direct
issuer exposure with respect to investments including sovereigns, counterparty exposure arising from
repurchase transactions, and settlement exposure on foreign exchange or securities counterparties
because of time zone differences or because securities transactions are not settled on a delivery versus
payment basis.

The Bank invests its reserves in assets that are deemed to have low credit risk such as deposits at other
central banks, or deposits at highly rated supranational such as the Bank for International Settlement (BIS)
and other typically AAA rated institutions.

The Bank is exposed to varying degrees of credit risk, in the following significant concentrations:
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Exposure to credit risk
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Note Loans and Amounts due to
advances Investment Other closed financial
to staff securities receivables institutions

Carrying amounts 15-20 2008 2007 2008 2007 2008 2007 2008 2007
Assets at amortised cost 38,208 38,569 1,966,711 1,966,277 23,608 5,508 - -
Individually impaired - - - - 2,495 4,757 137,163 138,181
Allowance for impairment - - - - (2,495) (4,757) (137,163) (138,181)
Carrying amount 18-19 - - - - - - - -
Collectively impaired - - - - - - - -
Past due but not impaired - - - - - - - -
Neither past due nor impaired 38,208 38,569 1,963,925 1,963,491 23,608 5,508 - -
Carrying amount 15-19 38,208 38,569 1,963,925 1,963,491 23,608 5,508 - -
Available-for-sale (AFS) assets

Individually impaired - - - - - - - -
Allowance for impairment - - - - - - - -
Carrying amount 20 - - - - - - - -
Neither past due nor impaired - - 2,786 2,786 - - - -
Carrying amount 20 - - 2,786 2,786 - - - -
Assets at fair value through

profit or loss

Carrying amount at fair value - - - - - - - -
Total carrying amount 15-20 38,208 38,569 1,966,711 1,966,277 23,608 5,508 - -

(i) Government bonds 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.

(ii) 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

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.
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Creditrisk (continued)

Exposure to credit risk (continued)

(iii)  Fixed term deposits (continued)

Notes for the year ended 31 December 2008 (continued)

FINANCIAL STATEMENTS

The table below provides credit risk rating information on institutions where the Bank invests its funds:

(iv)

v)

Currency | Country / Country | Correspondent Bank Bank Short | Bank Long
Location Ceiling Term Term

EUR European Union AAA BIS Basle account - -

EUR European Union AAA Deutsche Bundes bank - -

GBP United Kingdom AAA Bank of England - A+

GBP European Union AAA BIS Basle account - -

SDR USA AAA IMF - -

uUSD European Union AAA BIS Basle account - -

usSD USA AAA Federal Reserve Bank and Citi New York - -

ZAR South Africa AAA Reserve Bank of South Africa - -

Institutional credit risk exposure analysis

The table below shows the maximum exposure to credit risk for the financial instruments held.

Currency Credit rating 2008 2007

BIS Fixbis - Euro A+ 1,179,317 940,981

BIS Fixbis - USD A+ 1,672,047 1,859,370

BIS Fixbis - GBP A+ 795,185 584,119

BIS Fixed Term - Euro A+ 679,386 -

BIS Fixed Term - USD A+ 394,728 151,687

BIS Fixed Term - GBP A+ 199,198 91,014

Bank of England A+ 13,443 232

Federal Reserve Bank NY AAA 328 1,523

Citibank New York C/A AA+ 13,648 21,872

BIS Current account - USD A+ 116,666 108,327

BIS Current account - GBP A+ 10,589 2,273

BIS Current account - EUR A+ 71,933 55,699

Deutsche Bundes Bank Current a/c - 429 1,010

SDR Holdings account A+ 51,047 37,147

Reserve Bank of South Africa - 40 110

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.

Staff loans

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.
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4 Risk management policies (continued)
(b) Credit risk (continued)
Exposure to credit risk (continued)
(v) Staff loans (continued)

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 of title. 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 a loan is individually
assessed as impaired. 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 2008 and 2007.

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

Gross Impairment Gross Impairment

2008 2008 2007 2007

Not past due 38,208 - 38,569 -

Past due 0-30 days - - - -

Past due 31-120 days - - - -

More than one year - - - -

Total 38,208 - 38,569 -
An estimate of the fair value of collateral held against financial assets is shown below: 93

Loans and advances (Note 15) Other assets(Note 18)
2008 2007 2008 2007
Against past due but not impaired - - -

- Motor vehicles - - - 778

Against neither past due nor impaired 20,258 18,372 - -

- Property 8,673 7,617 - -

- Motor vehicles 15,829 9,980 - -

- Gratuity and leave days 44,760 35,969 - -

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 credit risk at a reporting date is shown below:

Loans and advances (Note 15) Sundry receivables (Note 18)
2008 2007 2008 2007
Carrying amount 38,208 38,569 16,872 6,542
Concentration by nature
- House loans 17,694 18,695 - -
- Motor vehicle loans 8,264 9,573 - -
- Multi-purpose loans 6,893 6,231 - .
- Personal loans 1,518 1,744 - -
- Other advances 3,839 2,326 - -
- Former staff loans - - 2,286 2,962
- Other - - 14,586 3,580

38,208 38,569 16,872 6,542
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4 Risk management policies (continued)
(b) Credit risk (continued)
Exposure to credit risk (continued)
(vi) Impaired loans and investment debt securities

Impaired loans and securities are loans and advances and investment securities (other than
those carried at fair value through profit or loss) for which the Bank determines that it is probable
that it will be unable to collect all principal and interest due according to the contractual terms of
the loan / investment security agreement(s). Loans and advances and investment debt securities
carried at fair value through profit or loss are not assessed for impairment but are subject to the
same internal grading system.

(vii)  Allowances for impairment

The Bank establishes a specific allowance for impairment losses on assets carried at amortised
cost or classified as available for sale that represents its estimate of incurred losses in its loan
and investment security portfolio. The only component of this allowance is a specific loss
component that relates to individually significant exposures. Assets carried at fair value through
profit or loss are not subject to impairment testing as the measure of fair value reflects the credit
quality of each asset.

(viii) Write-off policy

The Bank writes off a loan or investment security balance, and any related allowances for

94 impairment losses, when the Bank Investment Committee determines that the loan or security is
uncollectible. This determination is reached after considering information such as the occurrence
of significant changes in the borrower's / issuer's financial position such that the borrower / issuer
can no longer pay the obligation, or that proceeds from collateral will not be sufficient to pay
back the entire exposure. For smaller balance loans, write-off decisions generally are based on a
product specific past due status.

(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 and 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.
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4 Risk management policies (continued)

(d) Liquidity risk

This is the risk of being unable to meet financial commitments or payments at the correct time, place and in
therequired 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 2008.

Residual contractual maturities of financial liabilities

95

Due
Between Due Total
Due within 3-12 Between Dueafter  Carrying
Ondemand 3 months Months 1 5years 5years  Amounts
31 December 2008
Non-derivative liabilities
Deposits from the Government 1,340,637 - - - - 1,340,637
Deposits from financial institutions 2,657,260 - - - - 2,657,260
Foreign currency liabilities to other
Institutions 98,536 - - - - 98,536
Other deposits 21,556 - - - - 21,556
Other liabilities - - 72,001 - - 72,001
Domestic currency liabilities to IMF 2,824,220 - - - - 2,824,220
Foreign currency liabilities to IMF 464,285 - - - - 464,285
Notes and coins in circulation 1,934,426 - - - - 1,934,426

Total non-derivative liabilities 9,340,920 - 72,001 - - 9,412,921
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4 Risk management policies (continued)

Liquidity risk (continued)

Due
between Due Total
On Due within 3-12 between Due after Carrying

Demand 3 months Months 1 -5 years 5years Amounts

31 December 2007

Non-derivative liabilities

Deposits from the Government 1,951,177 - - - - 1,951,177
Deposits from financial institutions 2,066,714 - - - - 2,066,714
Foreign currency liabilities to other -

institutions 90,724 - - - - 90,724
Other deposits 29,616 - - - - 29,616
Other liabilities - - 47,816 - - 47,816
Domestic currency liabilities to IMF 3,085,870 - - - - 3,085,870
Foreign currency liabilities to IMF 334,023 - - - - 334,023
Notes and coins in circulation 1,515,151 - - - - 1,515,151
Total non-derivative liabilities 9,073,275 - 47,816 - 9,121,091
Market risk

Market risk is the risk that changes in market prices, such as interest rate, 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.

(M

Exposure to 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 an increase 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.
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4 Risk management policies (continued)
(e) Market risk (continued)
(i) Exposure to currency risk (continued)
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 2008 was as shown in the table below.

usb GBP EUR SDR Other Total
At 31 December 2008 Kwacha
Foreign currency assets
Foreign currency cash and bank accounts 2,199,515 1,019,341 1,932,355 51,617 50 5,202,878
IMF Subscriptions - - - 2,824,220 - 2,824,220
Total foreign currency assets 2,199,515 1,019,341 1,932,355 2,875,837 50 8,027,098
Foreign currency liabilities
Foreign currency liabilities to other
institutions 78,704 313 16,393 3,125 - 98,535
Foreign currency liabilities to IMF - - - 464,285 - 464,285
Total foreign currency liabilities 78,704 313 16,393 467,410 - 562,820
Net exposure 2,120,811 1,019,028 1,915,962 2,408,427 50 7,464,278
97
usbD GBP EUR SDR Other Total
Kwacha
At 31 December 2007
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 2,422,140 678,021 946,747 2,759,411 118 6,806,437

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

year: Reporting date
Spot rate
2008 2007
ZMK ZMK
USD 1 4,800.36 3,843.98
GBP 1 6,958.60 7,644.32

EUR 1 6,767.57 5,579.76
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4 Risk management policies (continued)
(e) Market risk (continued)
(0] Exposure to currency risk (continued)
Foreign currency sensitivity

The following table illustrates a 12 percent strengthening of the Kwacha against the relevant foreign
currencies. 12 percent is 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 2007.

Effectin millions of Kwacha

Equity Income statement

ZMK ZMK

31 December 2008
usbD - (263,809)
GBP - (122,328)
EUR - (231,983)
Equity Income statement
ZMK ZMK

98

31 December 2007
usD - (290,657)
GBP - (81,400)
EUR - (113,609)

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

(ii) Exposure tointerestrate risk

Interest rate risk is the risk that the fair value of a financial instrument or the future cash flows will
fluctuate due to changes in marketinterest 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. Interest margins may increase as a result of such
changes but may reduce or create losses in the 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)
(e) Market risk (continued)
(i) Exposure to interest rate risk

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 aquarterly basis.

The table below shows the extent to which the Bank's interest rate exposures on assets and liabilities
are matched. ltems 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.

99

Between

Less than 3 months Non interest

3months & oneyear Over1year Bearing Total
At 31 December 2008
Assets
Domestic cash in hand - - - 2,566 2,566
Foreign currency cash and bank accounts 5,201,065 - - 1,813 5,202,878
Iltems in course of settlement - - - 5,296 5,296
Loans and advances - 1,491 33,938 2,779 38,208
Held to maturity financial assets - 631,544 1,332,381 - 1,963,925
Other assets - - - 23,608 23,608
Available for sale investments - - 939 1,847 2,786
IMF funds receivable from Government - - - 85,311 85,311
IMF Subscriptions - - - 2,824,220 2,824,220
Total financial assets 5,201,065 633,035 1,367,258 2,947,440 10,148,798
Liabilities
Deposits from the Government - - - 1,340,637 1,340,637
Deposits from financial institutions - - - 2,657,260 2,657,260
Foreign currency liabilities to other
Institutions - - - 98,536 98,536
Other deposits 19,049 - - 2,507 21,556
Other liabilities - - - 72,001 72,001
Domestic currency liabilities to IMF - - - 2,824,220 2,824,220
Foreign currency liabilities to IMF - - - 464,285 464,285
Notes and coins in circulation - - - 1,934,426 1,934,426
Total financial liabilities 19,049 - - 9,393,872 9,412,921

Net exposure at 31 December 2008 5,182,016 633,035 1,367,258 (6,446,432) 735,877
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4 Risk management policies (continued)
(e) Market risk (continued)

(ii) Exposure to interest rate risk (continued)

Less than 3 Between Over 1 year Non interest Total
Months 3 Months bearing
& one year

At 31 December 2007
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
Iltems in course of settlement - - - 40,609 40,609
Other assets - - - 5,508 5,508
Total financial assets 4,144,309 4,442 1,997,372 3,206,608 9,352,731
Liabilities

100 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 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

A disclosure of interest sensitivity is not provided since most of the financial assets and liabilities accrue
interest at fixed rates.
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4 Risk management policies (continued)
(f) Fair values 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 sheets.

101

Carrying Carrying
Amount Fair value Amount Fair value
2008 2008 2007 2007
Assets
Domestic cash in hand 2,566 2,566 1,747 1,747
Foreign currency cash and bank accounts 5,202,878 5,202,878 4,145,314 4,145,314
ltems in course of settlement 5,296 5,296 40,609 40,609
Loans and advances 38,208 34,975 38,569 35,054
Held to maturity financial assets 1,963,925 1,963,925 1,963,491 1,963,491
Other assets 23,608 23,608 5,508 5,508
Available for sale investments 2,786 2,786 2,786 2,786
IMF funds receivable from Government 85,311 85,311 68,837 68,837
IMF Subscriptions 2,824,220 2,824,220 3,085,870 3,085,870
Total financial assets 10,148,798 10,145,893 9,352,731 9,349,216
Liabilities
Deposits from the Government 1,340,637 1,340,637 1,951,177 1,951,177
Deposits from financial institutions 2,657,260 2,657,260 2,066,714 2,066,714
Foreign currency liabilities to other institutions 98,536 98,536 90,724 90,724
Other deposits 21,556 21,556 29,616 29,616
Other liabilities 72,001 72,001 47,816 47,816
Domestic currency liabilities to IMF 2,824,220 2,824,220 3,085,870 3,085,870
Foreign currency liabilities to IMF 464,285 464,285 334,023 334,023
Notes and coins in circulation 1,934,426 1,934,426 1,515,151 1,515,151
Total financial liabilities 9,412,921 9,412,921 9,121,091 9,121,091

(9) Management of capital

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
inwhole orin part noris it subjectto 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 meetits 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.
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Risk management policies (continued)

(9)

Management of capital (continued)

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

Notes 2008 2007
Capital 37 10,020 10,020
General reserve fund 38 92,588 42,490
SDR allocation 38 246,897 246,897
Property revaluation reserve 38 144,459 147,684
Retained earnings/ (Accumulated loss) 38 420,958 (33,150)
Total 914,922 413,941

New standards and interpretations not yet adopted

The Bank has considered all standards and interpretations issued but not yet effective at 31 December, 2008. All
interpretations and amendments to some standards not yet effective for the year ended 31 December 2008 have
notbeen applied in preparing these financial statements.

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

Amendment to IFRS 2 Share-based Payment Vesting Conditions and Cancellations clarifies the definition of
vesting conditions, introduces the concept of non-vesting conditions, requires non-vesting conditions to be
reflected in grant-date fair value and provides the accounting treatment for non-vesting conditions and
cancellations. The amendments to IFRS 2 will become mandatory for the Bank's 2009 financial statements, with
retrospective application. The Amendment to IFRS 2 is not expected to have any impact on the Bank's 2009
financial statements.

Revised IFRS 3 Business Combinations (2008) incorporates the following changes that are likely to be relevant

tothe Bank's operations:

— The definition of a business has been broadened, which may result in more acquisitions being treated as
business combinations.

— Contingent consideration will be measured at fair value, with subsequent changes in fair value recognised in
profit or loss.

— Transaction costs, other than share and debtissue costs, will be expensed as incurred.

— Any pre-existing interest in an acquiree will be measured at fair value, with the related gain or loss
recognised in profit or loss.

— Any non-controlling (minority) interest will be measured at either fair value, or at its proportionate interest in
the identifiable assets and liabilities of an acquiree, on a transaction-by-transaction basis.

Revised IFRS 3, which becomes mandatory for the Bank's 2010 financial statements, will be applied
prospectively. Therevised IFRS 3 is not expected to have any impact on the Bank's 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 a change in the presentation and
disclosure of segment information based on the internal reports that are 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 Bank's financial statements.
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® Revised IAS 1 Presentation of Financial Statements (2007) introduces the term “total comprehensive income,”
which represents changes in equity during a period other than those changes resulting from transactions with
owners in their capacity as owners. Total comprehensive income may be presented in either a single statement
of comprehensive income (effectively combining both the income statement and all non-owner changes in
equity in a single statement), or in an income statement and a separate statement of comprehensive income.
Revised IAS 1, which becomes mandatory for the Bank's 2009 financial statements, is expected to have a
significant impact on the presentation of the financial statements as the Bank plans to provide total
comprehensive income in a single statement of comprehensive income for its 2009 financial statements.

e Revised IAS 23 Borrowing Costs removes the option to expense borrowing costs and requires that an entity
capitalise borrowing costs directly attributable to the acquisition, construction or production of a qualifying
asset as part of the cost of that asset. 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
requirements, 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 Bank's financial statements.

e Amended IAS 27 Consolidated and Separate Financial Statements (2008) requires accounting for changes in
ownership interests in a subsidiary that occur without loss of control, to be recognised as an equity transaction.
When the Bank loses control of a subsidiary, any interest retained in the former subsidiary will be measured at
fair value with the gain or loss recognised in profit or loss. The amendments to IAS 27, which become mandatory
for the Bank's 2010 financial statements are not expected to have a significant impact on the financial
statements.

e Amendments to IAS 32 and IAS 1 Presentation of Financial Statements Puttable Financial Instruments and 103
Obligations Arising on Liquidation require puttable instruments and instruments that impose on the entity an
obligation to deliver to another party a pro rata share of the net assets of the entity only on liquidation to be
classified as equity if certain conditions are met. The amendments, which become mandatory for the Bank's
2009 financial statements with retrospective application required are not expected to have any significant
impact on the financial statements.

® The International Accounting Standards Board made certain amendments to existing standards as part of its
firstannual improvements project. The effective dates for these amendments vary by standard and most will be
applicable to the Bank's 2009 financial statements. The Bank does not expect these amendments to have any
significantimpact on the financial statements.

® Amendments to IAS 39 Financial Instruments: Recognition and Measurement Eligible Hedged Items clarifies
the application of existing principles that determine whether specific risks or portions of cash flows are eligible
for designation in a hedging relationship. The amendments will become mandatory for the Bank's 2010
financial statements, with retrospective application required. This Amendment to IAS 39 is not expected to have
any impact on the Bank's 2010 financial statements.

® |FRIC 15 Agreements for the Construction of Real Estate addresses the accounting for revenue and associated
expenses by entities that undertake the construction of real estate directly or through subcontractors.
Agreements within the scope of IFRIC 15 are described as 'agreements for the construction of real estate', and
may include the delivery of other goods or services. IFRIC 15 addresses two (related) issues:
- determining whether an agreement for the construction of real estate is within the scope of IAS 11
Construction Contracts or IAS 18 Revenue; and
— whenrevenue from the construction of real estate should be recognised.

IFRIC 15, which becomes mandatory for the Bank's 2009 financial statements, is not expected to have any
impact onthe Bank's financial statements.
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New standards and interpretations not yet adopted (continued)
e |FRIC 16 Hedges of a Net Investmentin a Foreign Operation clarifies that:

— netinvestment hedging can be applied only to foreign exchange differences arising between the functional
currency of a foreign operation and the parent entity's functional currency and only in an amount equal to or
less than the net assets of the foreign operation.

— the hedging instrument may be held by any entity within the Bank except the foreign operation that is being
hedged.

— on disposal of a hedged operation, the cumulative gain or loss on the hedging instrument that was
determined to be effective is reclassified to profit or loss.

The Interpretation allows an entity that uses the step-by-step method of consolidation an accounting policy
choice to determine the cumulative currency translation adjustment that is reclassified to profit or loss on
disposal of a net investment as if the direct method of consolidation had been used. IFRIC 16, which becomes
mandatory for the Bank's 2009 financial statements, is not expected to have any impact on the Bank's financial
statements.

Netinterestincome

2008 2007
Interest income
Interest on held to maturity Government securities 177,928 152,502
Interest on loans and receivables 3,062 2,962
Interest on foreign currency investments and deposits 129,101 163,631
Total interest income 310,091 319,095
Interest expense
Interest paid on open market operations 119,519 82,883
Interest paid on staff savings 1,761 1,125
Total interest expense 121,280 84,008
Net interest income 188,811 235,087

No interest s paid on deposits from financial institutions, GRZ and foreign currency liabilities to other institutions.

Net fee and commissionincome

2008 2007
Fee and commission income
Fees and commission income on transactions with the Government 19,694 15,943
Supervision fees 17,935 12,316
Penalties 1,768 4,556
Licences and registration fees 847 730
Other 2,313 1,590
Fees and commission income 42,557 35,135
Fee and commission expense
Fees and commission paid on foreign exchange transactions 105 80

Net fee and commission income 42,452 35,055
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In millions of Zambian Kwacha

8 Other operating income/(expense)

2008 2007

Dividend on available for sale investments - 152
Realised foreign exchange gains 147,624 58,404
Unrealised foreign exchange gains/(losses) 476,369 (339,886)

Rental income 886 953

Profit on disposal of property, plant and equipment 28 1,163

Other income 14,269 1,566
639,176 (277,648)

Other income includes ZK10 billion representing under accrual of income from the Bank's management of the
Apex Unit of the World Bank's Multi-purpose Credit Facility. The under accrual was due to the non-availability of
the signed contract for the management of the Apex Unit.
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9 Impairment losses

Amounts due Available for

from closed sale

banks Other assets Investments
(Note 19) (Note 18) (note 20) Total
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
At 1 January 2008 138,181 4,757 53 142,991
Impairment loss for the year
- Charge for the year 33 - - 33
- Reversal during the year (1,051) (2,262) (53) (3,366)
(1,018) (2,262) (53) (3,333)
Balance at 31 December 2008 137,163 2,495 - 139,658
10 Personnel expenses

2008 2007
Wages and salaries 115,560 100,118
Employer's pension contributions 14,184 13,069
Employer's NAPSA contributions 2,218 2,079
Other employee costs 112,146 87,928
Staff loan benefit 560 -
244,668 203,194
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In millions of Zambian Kwacha

Other expenses

2008 2007

Administrative expenses 62,683 42,395
Repairs and maintenance costs 8,937 7,870
Expenses for bank note production 56,755 37,058
Other banking office expenses 18 11
128,393 87,334

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

Foreign currency cash and bank accounts

2008 2007

Current account balances with non-resident banks 212,836 472,931
Clearing correspondent accounts with other central banks 14,240 2,875
Foreign currency cash with banking office 1,813 1,005
Deposits with non-resident banks 4,922,372 3,631,102
Special Drawing Rights (“SDR's”) 51,617 37,401
5,202,878 4,145,314

Items in course of settlement

ltems in the course of settlement represent a claim on credit institutions in respect of cheques lodged in the Bank by
its customers on the last business day of the year and presented to the Bank on or after the first business day of the
new year.

2008 2007
Settlement position at the clearing house

5,296 40,609
Loans and advances

2008 2007
Staff loans benefit at market value 3,233 3,515
Staff loans 31,963 32,728
Total staff loans 35,196 36,243
Staff advances 3,012 2,326

Total staff loans and advances 38,208 38,569
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15 Loans and advances (continued)

Movement in staff loans benefit

2008 2007
Balance at 1 January 3,515 3,181
Current year fair value adjustment of new loans 278 334
3,793 3,515
Amortised to income statement (560) -
Balance at 31 December 3,233 3,515

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.

Where staff loans are issued to members of staff at concessionary interest rates, fair value is calculated based on
market rates. This will resultin the long term staff loans benefit as shown above.

The maximum prevailing interest rates on staff loans were as follows:
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2008 2007
House loans 10% 10%
Multi-purpose loans 12.5% 12.5%
Personal loans 10% 10%
16 Held to maturity financial assets
2008 2007
The Government of the Republic of Zambia ("GRZ") Consolidated
Securities (Note 17) 1,656,416 1,661,494
Other GRZ securities 299,593 297,555
Staff savings treasury bills 7,916 4,442
1,963,925 1,963,491
17 The Government of the Republic of Zambia (GRZ) consolidated bond
2008 2007
6% GRZ Consolidated Bond 1,122,396 1,121,892
364 days Treasury Bills 534,020 539,602

1,656,416 1,661,494
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17

18

The Government of the Republic of Zambia (GRZ) consolidated bond (continued)

Effective 1 December 2007 a portion of the consolidated bond was converted to treasury bills for the purpose of
enhancing the range of instruments available forimplementing 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 arepurchase 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
tothe 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.

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

GRZ securities held by the Bank 131,914
Kwacha loan to 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 income statement.

Other assets
2008 2007
Sundry receivables 16,872 6,542
Stationery and office consumables 1,055 1,168
Prepayments 8,176 2,555
26,103 10,265
Specific allowances for impairment (note 9) (2,495) (4,757)
23,608 5,508

Office stationery and other consumables represent bulk purchases and are held for consumption over more than
onefinancial year.
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19 Amounts due from closed financial institutions

2008 2007

Overdrawn current accounts 78,161 78,161
Other credits to other financial institutions 59,002 60,020
137,163 138,181

Specific allowances for impairment (note 9) (137,163) (138,181)

20 Available for sale investments

2008 2007

Zambia Electronic Clearing House Limited 1,847 1,847
African Export Import Bank 939 939
Development Bank of Zambia - 53
2,786 2,839

Specific allowance for impairment (note 9) - (53)
2,786 2,786

Zambia Electronic Clearing House Limited
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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. As there 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. The contributions made by the Bank during the year of K38
million (2007: K45 million) 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 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, itis carried at cost, and regularly assessed forimpairment at each reporting date.

Development Bank of Zambia (DBZ)

The Bank had an equity investment of K53 million in DBZ. This investment was considered an available for sale
financial asset. Itwas carried at cost, as there was 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 impaired the balance in full, and during
the year, following Board approval, the fullamount was written off.
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20 Available for sale investments (continued)
Valuation for available for sale investments

The available for sale investments are disclosed at cost because there is no market for these investments which
could provide evidence of their current fair values.

21 IMF funds receivable from the Government
2008 2007
Poverty Reduction and Growth Facility (PRGF)* 83,472 66,295
Accrued charges - SDR Allocation 1,839 2,542
85,311 68,837

* 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 34).
22 IMF subscription

2008 2007

IMF subscription 2,824,220 3,085,870

110

The IMF subscription represents membership quota amounting to SDR 489,100,000 (2007: 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 33. 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.

The movement on IMF subscription is on account of currency valuation adjustments between 2008 and 2007. The
valuation is conducted once every 30 April of the year by the IMF and advised to member countries to effect
necessary adjustments.
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23 Property, plant and equipment
Furniture
Fittings
Computer,
Plant,
Machinery
Leasehold and Motor Capital Work
Buildings Equipment Vehicles In Progress Total
Cost or valuation
At | 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)
Write off - - - (90) (90)
31 December 2007 164,233 54,303 12,239 8,091 238,866
At | January 2008 164,233 54,303 12,239 8,091 238,866
Additions 235 7,820 2,794 20,390 31,239
Transfers 2,886 21,402 42 (24,742) (412)
Disposals (19) (1,368) (487) - (1,874)
31 December 2008 167,335 82,157 14,588 3,739 267,819 111
Depreciation
At | 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)
Write off - - 2 - 2
At 31 December 2007 11,142 34,141 9,117 - 54,400
At 1 January 2008 11,142 34,141 9,117 - 54,400
Charge for the year 3,304 6,665 1,825 - 11,794
Disposals (5) (1,313) (487) - (1,805)
At 31 December 2008 14,441 39,493 10,455 - 64,389
Carrying amounts
At 31 December 2008 152,894 42,664 4,133 3,739 203,430

At 31 December 2007 153,091 20,162 3,122 8,091 184,466
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23 Property, plant and equipment (continued)

(@) 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 and software upgrade

projects.
24 Intangible assets
Purchased
Software
Cost
At 1 January 2007 19,853
Additions 1,023
Transfers from capital work in progress 63
At 31 December 2007 20,939
At 1 January 2008 20,939
Additions 2,470
Transfers from capital work in progress 413
112 At 31 December 2008 23,822
Amortisation and impairment
At 1 January 2007 16,637
Charge for the year 2,467
At 31 December 2007 19,104
At 1 January 2008 19,104
Charge for the year 1,698
At 31 December 2008 20,802
Carrying amounts
At 31 December 2008 3,020

At 31 December 2007 1,835

25 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.




FINANCIAL STATEMENTS

Bank of Zambia

Notes for the year ended 31 December 2008 (continued)

In millions of Zambian Kwacha
26 Capital commitments

2008 2007

Authorised by the directors but not contracted for 34,648 41,526

The funds to meet the capital commitments will be sourced from internally generated funds.

27 Deposits from the Government of the Republic of Zambia

2008 2007
Deposits of the Ministry of Finance and National Planning 1,340,637 1,951,177
The deposits are non-interest bearing and are payable on demand.
28 Deposits from financial institutions
2008 2007
Commercial bank current accounts 497,130 145,036
Minimum reserve requirements 951,258 856,359
Term deposits from financial institutions 1,207,007 1,063,246
Deposits of banks in liquidation 1,468 1,476
Deposits from other international financial institutions 363 563
Deposits from other central banks 34 34
2,657,260 2,066,714

The deposits, except for term deposits are non interest bearing and are payable on demand. Term deposits from
financial institutions arise from Open Market Operations (OMO). These are short term instruments with maximum
maturity of up to 90 days and are used as means of implementing monetary policy.

29 Foreign currency liabilities to other institutions

2008 2007
Deposits from other governments 98,536 90,724
These are non-interest bearing deposits and are repayable on demand.
30 Other deposits
2008 2007
Staff savings, deposits and clearing accounts 21,389 29,322
Other savings and deposits 167 294

21,556 29,616




FINANCIAL STATEMENTS

Bank of Zambia

Notes for the year ended 31 December 2008 (continued)

In millions of Zambian Kwacha

31 Other liabilities

2008 2007

Accrued expenses payable 54,410 33,001
Accounts payable 17,591 14,815
72,001 47,816

32 Provisions
Provision for

Litigation

Balance at 1 January 2007 2,890

Provisions made during the year 1,110

Payments made during the year -

Balance at 31 December 2007 4,000

Balance at 1 January 2008 4,000

Provisions made during the year 23,525

Payments made during the year (120)

114 Balance at 31 December 2008 27,405

The provisions are in respect of various legal cases currently being contested by the Bank in the courts of law.

33 Domestic currency liabilities to IMF

2008 2007

International Monetary Fund:
Securities account 2,816,397 3,078,033
No. 1 account 7,713 7,713
No. 2 account 110 124
2,824,220 3,085,870

The above liability arises from IMF Quota subscriptions (Note 22) and has no repayment terms and bears no
interest. The decrease in value is on currency valuation adjustments between 2008 and 2007 as advised by IMF.

34 Foreign currency liabilities to IMF

2008 2007
Due to the International Monetary Fund:
- Poverty Reduction and Growth Facility (PRGF) (Note a) 462,446 331,481
- Charges on SDR allocation (Note b) 1,839 2,542

464,285 334,023
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34 Foreign currency liabilities to IMF (continued)

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 bears an interest rate of one-half per
centum. The balance has increased on account of additional receipt of funds and exchange rate
movements during the year.

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.

35 Employee benefits

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 asincome from the assets of the scheme.

The fund is revalued every three years by independent consultant actuaries. The latest actuarial valuation 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 was
paid in full to the fund.

Since the last actuarial valuation was performed in 2006, the Bank has made approximations of the present value
obligation of the defined benefit fund as at the balance sheet date. This is based on the assumptions made in the last
actuarial valuation report.

2008 2007
Present value of unfunded obligations - -
Present value of funded obligations 213,070 187,176
Total present value of obligations 213,070 187,176
Fair value of plan assets (212,911) (196,017)
Unrecognised (obligation)/plan asset (159) 8,841
Recognised liability for defined benefit obligations - -
Plan assets consist of the following:

2008 2007
Equity securities 9,639 11,846
Government bonds 115,989 95,027
Corporate bonds 3,826 2,000
Treasury bills 41,447 33,356
Investment properties 28,729 30,133
Other assets 13,281 23,655

Total plan assets 220,284 196,017




116

35

Bank of Zambia

Notes for the year ended 31 December 2008 (continued)

In millions of Zambian Kwacha

Employee benefits (continued)

Movement in the present value of the defined benefit obligations

Defined benefit obligations at 1 January
Benefits paid by the plan

Current service costs and interest

Defined benefit obligations at 31 December

Movement in the present value of plan assets

Fair value of plan assets at 1 January
Contributions paid into the plan

Benefits paid by the plan

Expected return on plan assets
Unrecognised actuarial (loss) or gains
Fair value of plan assets at 31 December

Actual return on plan assets

Actuarial assumptions

Principle actuarial assumptions at the balance sheet date were:

Discount rate (p.a)

Salary increase (p.a)

Expected return on plan assets
Future pension increase

FINANCIAL STATEMENTS

2008 2007
187,176 155,374
(16,742) (5,233)
42,636 37,035
213,070 187,176
2008 2007
196,017 143,874
18,805 28,878
(16,742) (5,233)
29,557 23,354
(14,726) 5,144
212,911 196,017
24,498 14,831
2008 2007
15% 15%
12% 12%
15% 15%

3.5% 3.5%
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36 Notes and coins in circulation

2008 2007

Bank notes issued by denomination
K20 714 702
K50 3,498 3,129
K100 8,096 7,210
K500 20,537 18,307
K1,000 28,370 23,938
K5,000 41,992 38,373
K10,000 131,613 100,154
K20,000 507,947 485,699
K50,000 1,191,433 837,413
Bank notes issued 1,934,200 1,514,925
Coins issued 226 226
1,934,426 1,515,151

37 Capital

2008 2007
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
orinpartnoris it subjectto any encumbrance.

38 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.
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Reserves (continued)

SDRallocation

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.

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 2008 were:

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

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

Transactions and balances with 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
forthe year upto 31 December:

2008 2007

Profit on foreign exchange transactions 5,569 3,685

Fees and commission income on transactions with the Government 19,694 15,453

Interest on held to maturity Government securities 177,424 150,030

Interest on advances to GRZ 101 -

Total 202,788 169,168

Alltransactions with related parties were made on an arms length basis.
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39 Related party transactions (continued)

Transactions and balances with the Government of the Republic of Zambia (continued)
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b) Listed below were outstanding balances at close of business on 31 December:
2008 2007
GRZ - year end balances
Holdings of Government securities 1,967,925 1,963,491
Deposits from Government Institutions (1,340,637) (1,951,177)
Transactions and balances with directors and key management
C) Directors' and key management remuneration during the year was as follows
Directors' and key management remuneration
Directors' fees 296 251
Remuneration for key management personnel
@ Salaries and allowances 16,697 14,973
e Pension contributions 802 631
17,795 15,855
Loans and advances to key management personnel
Balance at 31 December 1,642 2,819
d) No impairment has been recognised in respect of balances due from related parties.

40 Contingent liabilities

The Bank is a 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. In a majority of cases the possibility of loss is remote.

a1 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 staff loans and
receivables on note 15.

42 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 inthe financial statements.




120

10.0 2008 ANNUAL STATISTICAL REPORT

TABLE NO. DESCRIPTION

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

*2007 numbers may differ from those published in 2007 Annual Report as these

Monetary Survey

Analytical Accounts of the Bank of Zambia
Analytical Accounts of the 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

Page

121
122
123
124
125
126
127
128
129
130
131
132
133
134
135
136
137
138
139

were preliminary while 2008 Annual Report presents final numbers for all the

years.




BIQUIEZ JO YUuEg :22IN0S

0 0 0 0 0 0 0 0 0 0 0 0 0 0 %9342 3d1aA
8'€02' 9L 0'655'68L 0'9.£'229 0'828'909 0'666'€29 0'980°205 0°202'vvE 0°S0L'65% 0'Evl L6t 0'612'66€ 0652285 0°£55'269 9€9'€55 042864 susodap awn Aouaiino ubiaiog
$0G'9} 9€0'e} vyt 6v9'L1 65t L1 2Lt 26t 1L 9612} €121 998'6 $0G'LL ¥8L'6 2yt 2112 susodap sBunes Aous.nd ublaioy
9" IS’ Le'esy'e £09'v29'e 121'298'2 S€€'250'e £v8'/G1'E 0v0'260'€ €05'196'2 266'596'2 L51'961'e LLE'v6L'E 199°'0ev'e 168'00€' L02'eSv'e susodap puewsap Aousino ubiaiog
LGEBLEY 2€6'982'Y LOEHIEY 865'S8Y'E £61269°C 120'2L9'E 6EL'LYY'E YOv'EEY'E 888°29v'E 2r2'509°'E 829'88L'€ 200°€ELY 620'598'€ ¥65'€99°'2 susodap Aoua.uino ubiaiog
- - - - - - - - - - - - - - o|qefed sesuejdesoy
06€ 65t €19 S6v €09 8EY zes S124 vEE ¥0¥ ¥0¥ 267 €09 134 aiqefed sing
gee'erLt 16v°06L' £55°069'+ 98G'GLY'} 88Y'705' ¥88'GS' §59'89€" 299'G8¢€" 205°€8¢€" €04'G5€" 881'95€"} 669'061' S0L0LL 2ry'e0e’ susodap auw
agL'erLt 956°06L'+ 991'169'+ 180°9}t' 160'S0S°} 22€'9S't L21°69€"} €11'98¢'t 9e8'e8e’ 205'S5€"+ 26G'95€° L6L16L'L 80L'0LL't €8'€02' susodap Jayjo pue sysodap awiL
S62°808° €00°29L°} €2v'TTL} €€2'665' 6v5299'+ 950°2t9'} 185'78G‘L 2£5'885"} S8%205° 592'86Y' - 681'851'+ 18E'VEY'} 658801+ 085'980°+ s)ueq je susodap sbuines
68E'81 yS8°El 08z'el 0162k €9V L1 VLL L 89V}t YELEL 285V h 206°H 9E0'VH 116k ¥26'94 959'8 204 1e syusodap sbuines
v81°L28't 958082} €04°SEL"} £V9TLO'L LLO'PL9'L 628'859'+ 870965+ 0£9°455°+ 29015} 994'2IS't veeeLy't Y9E'6rY’ €8.'Ser’ GET'S60° susodaq sbuines
12€'068'Z vpL'1G8'L 9L1'88L'L 2218’9 568'1.8'9 222'288'9 $96'211'9 181HLE'D 064'89€'9 SIP'ELY'9 YrrLL9'9 1SS'€LL'9 025°L9v'9 2042967 A3INON-ISVNO
616'€8Y'E 891'8lE'e $69'8.E'E ¥0€'081'E 1v5'296'2 691'256'2 196'9€0'E €2T'LIL'E 182'219'e 882'909'2 €1£'967'C €€2'229'C £66'998'C €22'16€C syueq je sysodap puewsq
yid 00§ ovo'k 82 S0€ 60€ 60€ 2Ly 16 9es 625 4] £vs G9E°L Z04 1e susodap puewag
650°L19'} £96°285°} §20°'€29'+ v22'69%'} LEL02S L 92086} 90%'65€" - 686962+ £v2'912} 185241 ) 0€2'894'+ 1GL'681°L S00°S0€° LSLLL0°L syueq apisino Aouaiind
PP LOL'S 1€9°106% 018200°'S 907059't 116'L8v'y ¥S5'SSH'y 9/9'96€'y €89V Ity 025'628'€ 188'78L°C 1£0'699°€ G25'298'c 1WS2LLY 6EL'E9V'E A3INOW
SEL'166'TH SLE'65L2H 986'0vL'2H 82L'Y9L' Lt 2.8'65€" L 9LL'LEE" L} 0v9'608'04 028'G8.°04 LLE'86L0L 962'852°0+ 915'282°0+ 280'9€9°0} 190'VE9OL Lry'9zr'e A3INOW avousd
PPS8YET 160°122°2 60E°0E9' - £85°906' - 006°0LL - ¥86°S06' k- 1¥8'860'2 cev'T2THE SYL VI8 b 802688 - 812098} 9L¥'186' k- 802°2rL }- 168'G8E" - (sueq) 10u sway 12Y10
GGP990" k- 895vEL- 802°0£8" £66'9- 9re9 816681 9£6°29€ 2€8°0€H £ 1202 L2€'08¢€- 894Gk~ 8EL'961" 260905 b5 9EL- I :m/0
100°08- 812'9L- 67261 652¥S k- 061°06" 028'68- 65L°L9- [N z8e'ee- 29e'9¢e- 825'92- 28e'er- lzL'ee- vy LGL (zoa) 10u sway Jayl0
S16'L9v'2 2e5'ovee 262'250'2 0€£5'800°2- 8EY 16" r'y8L L 210'8.8'}- 042088}~ 18%009' - 2GE°LE9'}- 9IS - 006°629' - 098°266' - 661ELL- 08 wouy ypaid
€eL'v2L'e or'ers'e LE6'7LE'T 9/5'6v2'2 017’8042 006'et8' ££0'686'+ 951'9.8'} bhL'S99'L 1G2°169'} Lh'ere’L ySe 188"t 885'080'2 882'G20'c- syueq o} sanliqel zog
26LYS SELYS SELYS 02L%S 02L%S 02L%S 60L%S 20L'%S 2v9'vS 2r9'vS 2v9'rS 2v9'rS 2v9'vS G€5'680'2 Z04 18 sysodap siajueg
099'28 Y€2°06 £87°26 €72 10} 809'86 8£0'66 99002+ oeLzzh G88'6HH €89'v2L €8.'96 26€'€6 v66'6ZH €€'802 (zog) sxueq uo swiely
1€2'560°E- 1676852 £98°0L 12 22€°029°}- SvLYYS - 015°996°}- 698°L15°}- 601°658° - 61°008°L- 9lz‘eLo'e- vSHELO'E 8LLeLLE- 899'600°2- 022'0€6°L- 13N SIW3LI HIHLO
[z 12€'9et 86L' 1L S00'€2H £22°05} 9LEYSH 262 YL 095221 zel'Le) 262'12) 196°LL 2S6'€0L 2.8'veh 206'68 (s»ueq) suonnisul [e1ouBUY JUBQUOU UO SWIEID
- - - - - - - - - - - - - - (zog) suonnysul |elouUBUL jUBQUOU UO SWIBID
ove'eet 12e'9et 86LLHE S00°€2H 122084 9LEVSH 262 VY h 095°2LH zeL ek 16212k 196°LL 1S6'€04 2.8'vek 20668 suonnyisul [eIoUBUL JUBGUOU UO SWIRID
- - - - - - - - - - - - - - (s)jueq) 1sul
- - - - - - - - - - - - - - (zog) 1sul
- - - - - - - - - - - - - - “Jsul Josduou/juswiuianobuou uo swiely
985'€5t'2 L¥6'05t'2 906'20€'2 ¥€9'662'2 1818622 £20'6E1'2 26£'204'2 y2£'610'2 89v'€68' 099'¢8t' 698'91G'} 266°1€€'} 08906 6.9'685 (s)ueq) spjoyasnoy uo swie|y
696'8E 009'8E 9/6'LE 2I6'LE 1€0'8E 891°2€E 295°9¢ 1Sv'LE 8159 €19'9¢ €558 9512 G€6'LE eLLbY (zog) spioyssnoy uo sune|y
SPST6Y'T 9YS'68Y'T 188'GYET LPS'EEET 812'9/2'C 96L2LLT ¥S6'8ELT 1£8'950'2 9v0'086'+ €12'025' ELY'YSS t €12'89€"} S19'2r6 26€'529 sployasnoy uo swie;y
LL2'6hY'S €1£292'S BLL'LIE'S 1G6°€L9'Y 968'SYS'y 859°18E'Y 212950 952°886°C 595668°C 066792 785990 6EV'Z8LY 1260627 929'860°C (sjueq) sasudiaiua aeaud uo sue|y
296'S Sv8°ze €121e 11002 18v'8lL L¥8°LL yIS'9k SISOk 6vE'YL 65211 ¥60°01L 028'9 15181 650'91 (zog) sesudiajua ajeaud uo swie|y
€€2'a5t'S 812'682'S 26€'28€'S £96'€69't LLE'795'Y S0G'66€'Y 922'€L0't 1£2'500'7 VI6'ELE'E 052'9.2'y 819'9.0'7 6526811 221608 989'v50°E saspdiajus sjeand uo swiey
SYS LYk GEO'8YH [eE=x: 140 L8yt L1g'9pL 15951 998'29} 161°202 195'8€2 010'v82 2v0'eee 22€'ese SYS'8LE Shr'vee (s)ueq) sesudiajua ognd uo sunein
- - - - - - - - - - - - - - (zog) sesudiajue 21jgnd uo swie|y
SYS' LYk SE0'8Y | 6158y} 1Sv'8Yk L1E9pk 1EG°9G L 99829+ 151202 195862 01082 2v0'eee 22€'ese SvS'8LE SLy'vee sasudiaua ayqnd uo swiejdy
169°0€8- SP8°/8S- 8vvveL- 9/¥'69.- ANGO 982 1¥9- 715'88%- 920'815- 265955 €66'025- S18'vSH- ¥15'205 292229 162885 syueq je sysodap JuawuIaA0D
9LL'LLE V- 198'1€0°2- £15'0022 169'655'2 $96'08L2 102'0£0°€- 19E'E56'2- 012°€66'2" 859°I2h'e- 015'¥6L2- ¥28'8Iy'e- SLE'9EEe- €28'956'1- €25'9€0° - Z04 1e sysodap Juswuianon
001052 116'1182 592'181'2 £00'72€'2 962'96t'2 90€'28'2 089'12L'2 S9€'209'2 902'¥5t'2 185'855'2 129'2L1'2 evy'Les'e £28'96%'C 8v8'204+'2 (syueq) Juswuienob uo swiely
9€0°056' - 052'6v6° - 862°096'+ 969'556' - 210'096'+ 210'056'+ 624096'+ 020°256'+ S59'9v6' 199'G6'L 106'8E6' L v6Y 176'L SIZ'PY6' 819116’} (zog) wawuianob uo swie;y
899°LIET 2TH'L06°} erseiet 9/5°000°+ 991598 Le€e's1L8 826'622°+ 009'2t0°+ zil9zeL vrL'88L L 168'2€5°L 8%0'629'+ €5Y°198°+ 9Y'vLY'T JUBWUIBA0Y [BIBUID UO SWIED 19N
2€2'985°04 2v2'996'6 ZELISHE 8756628 9082008 088°269°'L 192'6VL'L 02v'68Y°L 2/2'286'9 €15°06€°L 166'695°2 66279°'L 209'9L9°L 9v0'691'9 110349 J11SANOA
10S‘0vY'L TSL'9LE'L 692'0v0°L 022'629'9 190'85t'9 69€°1EL'S 16€'282'9 01L0°089'S 2s8'IEL's 85€'81E'S 9£8'955'S z8lieLy's 6£6'019'S 9.L2'8€S'Y S13SSV 211s3anoa
8GE'CLL L 210'86G "+ 20425+ 861095+ Y6L'99%' 1 G900 b 96€'eL2' b LLLVGLE b LHB'OSH k- A I 98L'66€" +- YEB'BLL b 628'€2} 1 £Y6'2rL- (sueq) saniiqel ubleioy
g62°1ee'e" L9v°08}'E" 220°064'€" €EL'S0L'E" 6vv°204'E" 298THLE" 112°080°E" 9EV'S90'E- Ligree'er 699°25€'e" €08'6YE'E" 609'vSEE 08425e'e" 0€L°209°2~ TR
20g°gee'e- y15v92'e" SP8v9Z'E- 9/1°594'e" 205°294'e" 996°LL}'E" 8E8°TYI'E- £16'924'e" 109°00% '€~ LeL'ver'e- 299'S07'e- 2SY'Shr'e- LE6°Crb'e- 189°292°2 (zog) seninqey ubreioy
69165 1202922 952'85€°C 221'606°+ 042°880°C ¥82'85€'C 0L1'5e6't S8S'6LY'C 8€0'020'2 926'770'C 8E0'HPET 0vE'Z6Y'T 9€2'6EEC €€5'8€8° (s»jueq) sjesse ubiaiog
8€8'G/8'2 02€'2.8'2 260'9.8'2 86.'98'2 £5€'598'C 68£'698'C 602'598'2 106'898'2 SI8'EEL'E 9l0'LELE z10'02k'e v.6'€2H'E 169'€2H'e 859'€87'2 NI :M/0
§29'10'8 6L0'8L6'L £05'6Y1+'8 09°18€"L 8€€'L6Y'L $55'928'L 12€'€50'L S0E'8LL'L £€8'26G'L 696'28Y'L 680°06}'L 196'GE2'L 299'052'L 962'695'G (zog) siesse ubji04
vEZ1SS‘S v29°28e‘s 912'00L'S 80S'SES'Y 218°106' 20v°909'S £v2'eLs'y 098°S51'S 651°990'S 8€6°6E6'Y 6.9's2L'y 106'€91'S ezl'eeo's 699'288'¢ S13SSV NDIFHOL LIN
Jaquiedaq JaquanoN 1800100 Jequeydeg 1snbny Anp aunp ey udy yosepy Arenuge4 Arenuep Jaqueoaq Jaqueoaq

8002 2002 9002 PolIad/1un02dy Asejauon

L 31avl (VHOVMM 40 SNOITTIIN NI) AJAHNS AHVLINOW




BIqWEZ JO jueg :99IN0S

0 0 0 0 0 0 0 0 0 0 0 0 0 0 jel| Wisl-Hous
204 20k 204 20k 204~ 20k 2ot 9L~ 992~ 99/ 99/- 99/~ 9L 9L~ qer
20k 20k 20k 20k 204~ 20k cot- 9L~ 992~ 992~ 99/- 99/~ 9L v9L- er
0 0 0 0 0 0 0 0 0 0 0 0 0 0 ‘[eq 9/e MOIOST M/O
282t 282’ 282t 282t e8e’tL 282t 42 eve see see see gee eve ere Slessy
08L'L 08L'L -] 08L'L -]y 08LL [:] les LS S LS~ LS les- es- :siejop ul zog au) Aq papiodal HIN
2k 0k 8- L 8- 8- 6" L 0 0 0 0 9t~ L niIge! ulel-Hoys
899~ 96~ 008~ 188 806~ 826~ 856~ 26 9¢8'1- 8v8'L- 008°}- 982°1- 288 GBS~
089~ 192+ 108~ 68 9i6- 186~ 196~ 026~ L S 3 3 868- [
8v9'tL V8L slo'e 1102 (VAN 90e'2 (A% cll'e SvL'L 201°L 800'H 900° £66 262’
896 201} 802"t €81 gse'th 08 €02'H 6Lt 25 cLL 600°L 2004 166 089 (S wouy peewnse) SN Ul HIN
£1€'558'2 1LL'229' §19'9.5'2 ¥61'86€'C §05'552'2 0se'0le'e £52'91'2 59€'580'2 9ll'Lee's 298'891'S L15'982'S 582'852'S SeL'vl6'L 952802 (uoniuyep zog) Asuow aniesey
£88' 182 50y ors'e £S5t £68'e osz'e 668'S 999'c 999'c vSL'e £6L'S ve8'e 821y (e1e1-piw ZOg - obBesare pouad) ajes eBueyoxs ASN/M
288y 208y 99y LL8'¢ L16' vig'e 98L'e 60v'E v.9'e v29'¢ SvL'e £28'e sv8'e L0v'y (eres-piw 7Og - pouad Jo pus) ajes abueydxe AN/
Sway owa
6881 ¥S8'el 082'cl 0L6'ZH 9V LL VLLLL 89Y'LL veL'el 2851 206'ck 980'v} LL6'7) v26'91L 959'8 sysodap juswiuienob uou :m/o
928'8) £5€'vL 0zevl 6e2'el 89211 €80°2H L1200 S09'€h 6L0'SH il Y9G 61G'GH L9v'LL 12001 SHyueg-uou o3 sanl|iqer]
0 0 0 0 0 0 0 0 0 0 0 0 0 0 anud Bupes)o ye uonisod Juswames
€es s vSe s vse vSe vSe vse 291's 0sl'z s vse 3L 2€0'01L (eyoemy)) sysodap xueq Jaulo
£6¥'902' 1 6LLL'L EYL'GE0"L €v0'220° L £v1'850°L £62'058 £v2'256 129'vE6 £v2'689 89€'GE8 Lv0'e88 617'9e8 €02'220°+ 229'26L (eyoemy)) sueq Jo sisodap uual
G596 cLL'862 185'€0€ 696'8Y 1 199'SS1 6lLE9YL 091'zee 9Ev'6le 92€e'202 Lv0'691 SLv'661 90€'e6+ 88Tyl 15¥'952 (eAmsod) seoue|eq JUNoooE JUBLNY
0£8'65e 285'59¢ ££6'95€ €02'vLE £98'S0Y 050'26€ 086'08€ £61°168 255'68€ 8EY'8€E Lv9'ese vrL'0Le S€0'52S 8’ L0Y ('$SN Ul sdep xe104) senesal paiinbay
61 61 61 61 6k 61 6k 61 6k 61 61 64 61 (Y3 ('sdep xa104) seniasal painbey
S15'80% 20L'L9% £22'95¢ 2v0'e9y £6v'1ee cl8's6e 95E'2IE 169'vvE 08}'v9e Leg'e6e vL0'vLe 151'6L¢ 6€1'008 £2L'v9S ('sdep eyoemy) seniesal painbey
S16'29V'2 ees'ove’e 2622502 0€5'800'2 8EV'1G6'L ovy'v8L'L 210'8L8'} 0.2'058'+ 18%'009' 2Ge'LE9') 9LS'0LL'L 006'629'L 098'266'+ 882'520'2 $}ueq [e0IdWwWod 0} sanljiqer]
995°2- €162 189'¢- 260°'e- 16€'e- 6227~ L6v'e- 1Sv'e- 6691~ 98- SS0'p- 20eg'e- PANS £66'1- (z08g) useo sJajja) :ssa|
9TY'vE6' | 1€€'5v8°L S6L'L06'L Ve LLL L $52'09L° L GG6'09L L 1p2'019°'L 028°015" £19'18%' L £19'80%° L ¥88'29€"} 82L'168'L 261'GIG" L 191'922' L panss! Sul0d pue sejou :ppe
658°1€6'1L ver'ere’t E1G'€06'}L €52'89L'1 £98'95L'L 92L'98L" L 152'809° 690805+ v.6'62h'L LEV' VOV’ | 628'69¢" | 925's6e’ L YOr'eLs’t 891'vee'L :uoe|noud ut Ausiing
009'81L¥'Y 662'€0L't 585°0L6'C 22006t 0L002L'E §52'eSs'e 6£0°861°C v6LLE'S 0vs'svo’e 122'950'c 0Lv'880'e Sv6°060°C zeL'ees's LI¥'652'E AINOW IAHIS3H
§€2'G9- S€2'59- §€2'G9- S€2'59- §€2'G9- S€2'59- SEL'59- S€2'59- GEL'G9- §€2'G9- GEL'G9- §€2'G9- GEL'G9- 155'502- HIIGE! JBY0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 (samiqel)) Junodde uonenfersy
Gee- gee- Gee- gee- Gee- gee- See- Gee- See- Gee- See- Gee- gee- Gee- 1Ad 1duosqns JWI 1o} 1peid
6€8'1- eLet- 0046~ eve'L- 2519 Lvv's- erL'y- 68€'e- 165'e- €502~ 206'c- £8€'G- ve's- 290~ SJUNOOJE SiedlIE X8104
168'9ve- 168'9ve- 168'9ve- 168'9ve- 168'9ve- 168'9ve- 168'9v2- 168'9ve- 168'9vc- 168'9ve- 168'9ve- 168'9ve- 168'9ve- 98Y'9ve- SYAS 4o uoneso|ly
65V L- 966'vv1- 966't |- S92'Sv1- YES'GY 1 LL0'9b )~ LL0'9YL- ove'9Y k- 118'9%1- L18'9v1- 9/e'8rL- 928y - 9/2'8yl- ese'Sle- sbujues paufela) pue saniesey
020°01- 02001~ 020°01- 020'0}- 02001~ 0200}~ 02001~ 0200}~ 02001~ 0200}~ 020'0}- 0200}~ 020'0}- 02001~ [ended
0 0 0 0 0 0 0 0 0 0 0 0 0 0 SJUN0O%E QONIZ
LIg'Ies- €9G'Lge- 9S1LLE- ¥98'80% 686'LLY 8vy'vES 682'609 8v1'GLE +29'00€ LhLLL 2L8'SS 6YE'6 1€8'962 OvE'0LS- Jeah uaLINd $SO| PUE 1401
995°21- €€021- £€0'gl- V9L L1 96111~ 856°01- 8G6'04- 689°01- 25101 Lv8'se- 0zL'Se- 9ev'se- £82'G5e- 60€'Le2 19A0 paLLIED SSO| PUE Jyoid
AVig L¥S've- §55'8e- eiL'le 0e'9¢- ¥92'GE- 019've- 2e5'ee- 10528~ 699'1€- YOv'61- 618°L1- 888'G- 9.2'1e suoisiroud Joyi0
S92°161- 155'6v1- L06'6Y 1 £20°05 1 £20°0S 1~ £20°05 1 2ee’IS1- 2e2' 161 2ee' 161 S68'GY |- 18L'Sp1- 18L'GY1- 1es'ovL- 00'Ev |- 199P |yP 8 PEQ 10} UOISIACI]
961'€9%'1- SL0'08L' - 80¥'92€"1- 6E1'82Y- 112'00%- 128'228- 906'v1- 906 Lve- 99€'925- €80°LVL- 6€1°082- 116'658- 192958~ 210'8ek 1~ Sanl|iqel| JBUpO
+06'te 908 518'v6 155'e8 Li8'eL 991'v9 2r0'vs L6L'vY giL'oy 6528 ¥66°LE LeL'ee £€6'Ge 20511 Sjesse Jauio
0 0 0 0 0 0 0 0 0 0 0 0 0 0 Wsuen ul sway
0 0 0 0 0 0 0 0 0 0 0 0 0 0 SjuswisaAul JBYI0
S9€' 162 Lee'sse 50.'e82 ¥62'SLe 0S0'kLe 9/2'992 121992 612'992 166'792 982292 162'192 92€£'65¢ 9ev'85e vSL'6ve S)@sse paxi4 pue pueT
0 0 0 0 0 0 0 0 0 0 0 0 0 0 JuUN0dVY E||2Iquin YaAs sig
2Ly'e8 0v0'9L 089'LL S62'29 €92'19 LIG'e9 629'LS veL'19 025'29 299'99 086'S9 182'99 $62'99 2v6'601 Junodoe saiNdes JNI/A0D
0 0 0 0 0 0 0 0 0 0 0 0 0 0 sabieyd BulpueISING JNI/A0D
0 0 0 0 0 0 0 0 0 0 0 0 0 0 suonebliqo pund IsniL JWI/A0D
0 0 0 0 0 0 0 0 0 0 0 0 0 0 S8ILIND8S JUBLILIBAOY) JO SBuIp|oy [e10ads
Lv2'96€ Lyv'Shy 00295 ovi'iey 29'90% £56'€6€ eve'LLe evL'ele €22'vLE clL'99e 122'59¢ 862'65¢ ¥99'05€ 665028 sjasse Jauyi0
SS¥°990°L- 895'vEL- 802°0.8- £66'9- 9ve‘9 816'€81- 9£6'29¢ 2£8°0E1 £v1°202- LLg'08¢g- 891'SLY- 82961~ 260908~ YIv'LSL- (13N) SINILI H3HLO
26L'YS SEL'YS SEL'VS 02L'vS 02L'vS 02L'vS 60L'VS 20L'vS 2ro'vs 2v9'vs ero'vs 2v9'vS 2v9'vS v25'€S 1OUBUY YUBQUOU UO SWIEID
099'28 ¥€2'06 £8Y'26 evLIoL 809'86 8£0'66 990°02 oel'zel S88'6LL £89'vet €896 26£'€6 ¥66'62 1 £2£'802 SH)ueq uo swey
0 0 0 0 0 0 0 0 0 0 0 0 0 0 “Jsul Jyosduou/uswuIaA0BUOU UO SWIeD)
656'8E 009'8€ 96'LE cle'Le 1£0'8€ 891°L€ 295'9¢ L8Y'L8 8.5'9¢ £19'9¢ £66'28 95128 SE6'LE eLL'Y spjoyasnoy uo swieiy
296'S Sv8'ze gle'te LL0'02 [£:14:18 Lv8'LL v1S'9L SS9k (32341 652" ¥60'0} 028'9 1518k 65091 sastdiejue ajeaud ay) uo swiey
0 0 0 0 0 0 0 0 0 0 0 0 0 0 sasudisjua oljgnd "uyuou uo swiey
9LLLLE V- 198'180'2- £.5'002'2- 159'655'2- +96'08L'2- 102'0£0'¢- 19€'€56'2- 012'866'2- 859'IeL'e- 01S'v6L'e- ve8'8ly'e- 02.'09€'e- £28'956'L- £25'9€0"L- sysodap juawuIenob [enus)
9£0'056' 052'6v6' | 862'056° L 969'GG6' - 210'056° 210°056' 621'056'L 020'256' - S59'9V6' | 199'Gv6' | 106'886'L YEY L6’ L SIZ'YYE' L 819'1¥6'L JUBLILIBAOB [B2)UBO B} UO SWIe)
652225 119'28- §/2'052- $G6'209- 296'088- 881°0Z}' k- 8€2'€00° L 689'L10° |- £00°GLL - vv8'8Y8- 226'6L1- Lee6Ly- 809'21- $60'G06 (18U) 1USWUIBAOD USD) UO SWIEID
2€9'65L 20e'velL 698'EY- 695'68¢- EL'1e9- Siv'L16- 988'6LL- $82'018- 6v5'616- 9v9'1e9- 058'082- Lig'Lee- €hi'gee sis'vee't 11a340 o1Ls3anoa
28‘90€- 992°019- LL0'716- 295°96€- 99L°'v19- £E£'560°1- 0sv'gLy- 8vv'6.9- 269°151 1" £10200°}- 810969~ 956'ceL" v86‘c8e- Lov'29v S13ssV JiLsanoa
206001~ Lv0'v8- £28'vL- €009~ 250'09- VLG9~ 82129 1%'19- 060'69- 290'2L- 858'GS- L8V'99- 852'06~ 056'65 - salqel| ubleioy Joaul0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 sabieyo pung
Elagdcrgd 819"ty LI LEY- ¥80'9v€- 00v'eve- £08'65€- 299'lee- 28€'90€- eigole- 0.6°Lee- S0l'62e- Li6'eee- 18V 18- £v6'28l- SJUNODJE paJs}siulIpe pung
98¥'86.'2- 98v'8G2'2- 988522~ 98Y'8G2'2- 988522~ 98Y'8522- 9848522 98Y'852'2- SE1'020'€- S€1°020°e- SE1'020'€- S€1°020°e- SEL'020'E- See'ver'e- P8I0 pund Jo asn
20e'gee's- ¥16'v92'e- Sv8'v9e'e- 9L1'G9L'e- 20S'29k'e- 996'LL1'E- 8e8'eyL'e- €16'921'e- 109'00%'e- LeL'ver'e- 299'50v'e- Lv0'Lev'e- 186'2vy'e- 189'29.'2- senliqel| ubleio} ssoin
Lev'LL €85'S 929'S 628'S 91561 68€'vE £09'v€ 260'vE 00L've £2€'6} ££9'c 0st'e 6.5'91 pA>oxa4 slesse uble10} Joyl0
9GE'VSH'S 9L1'004'S 064'292'S €108Vt 69Y'219'Y 112'226'Y SIG'ESL'Y cle'sLe'y LIE'6EY'Y 629'92€' Svy'990't £25'80}'Y LIE0LL'Y 192'850'e sbuipjoy ebueyoxe ubleioy
21916 660'8Y 081G 9.8ty 2L Iy 891'Sy 88607 089'tt Sv6'Ly oLl LL've £01'8€ 928'L8 £99'65 sBuipjoy 4as
122've8'e 1ee'ves'e 12e'ves's 1ee'ves'e 12e'ves's l1ee'ves's 1ee'ves'e lee'ves'e 128'680' 128'S80' 128'680' 128'S80' 128'680'€ $66'€2r'C uonisod ansesey
0 0 0 0 0 0 0 0 0 0 0 0 0 0 ploB Arelouopy
529'/¥0'8 6.0'826'L 205°6V1'8 092'16€°L 86€'L6V'L ¥55'928'L £28'€S0°L S0E'8L1'L £68'26G'L 696'28'L 680'061'2 Lv6'SET'L 259'062'L 9G2'685'S sjosse ubleio} ssoIn
vev'sel'y S9S‘ELLY 299'v88'Y v85'98L'y 9€8'vEE'Y 885'8Y9'y 68v°016°C 26E°150'Y 2eT'L6L'Y 8£2'850'y 82Y'v8L'e 006'v18°€ S1L208'E 9.026L2 S13SSV NOIFHO4H L3N
Jaquiadeq 18qWanoN 180100 Jaqueydag 1snbny Anp aunp Repy udy yorep Arenigaq Arenuep Jaquiaoaq Jaquiedag
8002 8002 2002 9002 Ppolad/unoddy Aselauon
c¢3anavi (VHOVMM 40 SNOITTIN NI) VISINVZ 40 MNVE FHL 40 SINNOJIV TVIILATYNY %

-




Weyz Jo yueg :22inog

10008 8lz‘oL 6vL'6L 652'vS1L 0606 0z8°'68 65L°19 erLEL z8z'ce 19€°9 825'92 zse‘ey LzL'ee 66L°ELL 208 3HL NOH4 11a38d
0 0 0 0 0 0 0 0 0 0 0 0 0 0 a|qeed seoueideooy
06€ 65t €19 g6y €09 8ey 225 [tled vee oY YOY 26t €09 534 s|qeked siig
$02'19L 565'68L 9€'229 828'909 666'€29 980°205 202'7v€ S0L'651 evLL6Y 612'66€ €6.'285 155'269 9€9'€95 02'86} X810} 1 sysodap swiL
see'erLt 267°06L°L £55°069' 985G’} 88Y'70g' ¥88'sS't 559'89€" 299'G8€"L 205'e8¢e" €01'65€" 881'9€"} 669'061'} SOL'0LL'L 2ry'eoe’ BYOEMY Ul Syisodap swiL
$0S'9L 9€0'E} y2EYL 6v9'L1 6t LL erleh 26v'LL 96121 €1t 998'6 pOS‘LHE ¥82°6 2rsok AN xa10} ul sysodap sBuines
S6.'808'} £00'292'1 eev'zeL't £6.'665'H 6v5'299' 950'29'} 1858 L 2€£5'8€8"L S8Y'205' S9z'86Y' 681'85t' 18E'vEY'} 658801+ 085'980° ByoEMY| Ul sysodap sBuines
9" LYS'e IvE'esy'e 209'v29'€ 1eh'298'c Se€'250' £v8'/G1'E 0v0'260'€ €05'196'2 265'696'C 151'961'E LLE'VBL'E 199'0ev'e 168'00€' 202'eS¥'2 X810} Ul sysodap puewsq
616'€8Y'e 891'81€'E 969'8/E'€ Y0€'08}'€ 152962 691°296'C 196'9€0'E €2TLILE 182'219°2 88.'909'2 €1€'96Y'2 £€2'2L9'C £66'998'2 €22'166'2 BYdEMY) Ul Sisodap puewaq
168‘SSE‘HH 650294 HH 16S‘COH LI 5121896 £16°228'6 219'228'6 15b'8EY'6 9/2'5L1'6 68°996'8 10£990°'6 1226606 Z18'0er'6 885°LIE'S 0L2'ste'L H0103S INIWNHIAODNON OL SALLIAVIT
2e'058" +- €€0'609' +- €81'L64'2 8.€'206' k- 0v8'298'}- 856'269' - 668'G69' 1~ 018'995' - SY0°209' k- 16€'289' k- 60€'v6Y' 1~ b8Les - 186' L0V - 6'966- CETRETe)
661'GLY- £96'L12- ovo'ele- 916'881- 119'78)- 90v's8l- 9v0'8L1- S28'v8L- 208881~ 999864~ €2L'96}- S€0'864- 8€1°002- 0Lt'2SH seniesay
960'€59' +- 808'09' +- 285'€09" k- £€69'009' k- 80Y' 1S k- 98€'vES' k- 202'G1G" - 121'69% k- 699'vEY' k- 06t'evt’ L €sl'sey’ - 58'€6€" - 622'25€" 4 SE1L'920" k- [ended
zie's- 71606 994824 119°09- 2€5°28- 161'69- ¥v8'59- 8525 68979~ 966~ €12'e5- $€9°05- 8yL'Ly- L2l seyoueIq Yim seouefeg
8028y +- 16212} 850°1G}- 96t°002- 950'222- e1v'L2e- 950°00 4+ 15092 889'612- ¥26' ke 902'8€2- 896'G52- 26G'LL1- Y250 SHUBQ "WILLOD 0} Sanylicer]

8v2'SLLE S15'069'€- 629662t~ 760°€S6°E- €1G°€E6'E" €SEVILE- 1¥5'SSS'E- GGG'GES'E- 8r8'vISe- 992°119'e- €09°20%'E- £2€'92r'e- 860'6L}'E" S0E'€eE T saniqer]
260°5%9 615'€LL SLO'EL6’} 1€8'892°} €LVOLY' 60100+ §28'EE6 89980/ 965°280°} LYETHLE 0S0°186 085988 ¥92'826 150895 sjesse Jouyl0
2L€°265 160°2¥S 116'7ES 8G°2eS £20'86% €12°18% L1861y 0v9'SHy 299'G1y 9/2'€0y 29€'vLE 160°0LE 251'99€ 9EE'9¥T sesiwaud sueg
8E9°CH 02y Lt zeL0L €8E°04 vIL'9 PS9°LE L9EL 0SkHyh eLv'L 6LL2y €€9'SE OLL'SH 9v8'6 V6L Lk SUOUEIQ UlIM SBOUER]
209°HLH 88ETYH 16502 2€8'vve 8v6°281 £EE6ET 169'88 v29'v/2 2er'e8t GG9°E9k 612°SSH 9ZLELE 829°2et 992 HiE SHUEQ “WILIOD YIM Play Seoueleg
£0L'921'} ¥2r'691' 12€'€99'2 1169902 €19°29L2 02£'808'} 00£'95%*+ EELELY' | €01°00L 85022, G28'9YS’ 2068'vbt'} 06896’ ¥SY'LE6 sjessy
vvs'sve'e- 160°122'2- 60€°0£9°L- £85'906° |- 006°02L°}- ¥86'S06°L- 1v8'860°2- eev'eele- SvL'vis‘L- 802'688" |- 8../098°}- 91¥'186'L- 8022yl L~ 158'G8€°1- (13N) SW3LI H3IHLO0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1jouduou/AoBuou uo swiejy
ovg'6zh 12€'9E L 86LHHE S00°€2H 12208k 9LE VSt 262vrh 095°2Lt 2L Let L62°12k 196°LL 1S6°€04 2/8'veh 20668 “ISUL “Ulj YUBQUOU UO SWIE|D
985°€5t'2 1¥6'05t'2 906°'L0€C ¥€9'562°2 181'8€2°C 120°SEL'T 26E204' v.E'6L0°C 897°€68 - 099°€8Y' 698915} 185°1ee’} 089'%06 619685 Ssployasnoy uo swieiy
LL2'6rY'S £1£292'S BLL'LIE'S 186°€L9'Y 968°SYS't 859°18EY 212950 95/'886°C 595°668°C 066792t 785990t 6EV'T8L'Y 1,6'062 7 929'880°C sasidieiua ajeaud uo swiely
SYS bk SE0'BYH 6l5'8Yk LSP'8Y L L1E9pk 1€5°9SH 99829+ 151202 195°8€2 010782 2yo'eee zee'ese SvS'8LE SLy'vee udiejus elels @ sjejeisesed uo swield
169'0€8- Sv8'289- 8¥v'veL 9.¥'69L- LLV0VL- 98.°Hv9- 715881~ 920815 265'955- £66°025" S18¥Sh- 15205 292229 162885 ewusanob [eseush jo susodaq
65E'vLE} 18v'26€"} ¥0S' 182"} G86'02€" 2eS'v6T' 18V'%8L L TLy'SEE’t 6L1'SEE"L 88Y'2ET 988'602" + [EA A ZIET0M} 106'881°L 006'966 slesse Jaul0
LrL'GBL L LrL'a8L L 094506 220'€50° VLWL 618268+ 802'98€" 981222t 81L122't ¥69'8¥E" €Lv'2eTt LeL'eer'L 226'L0€"t 1¥6'S01°L siiiq Ainseau|.
0040452 115115 G92'/81'2 L00'72E2 962°9EV'C 90€°2L5' 089't2L'e §9€'209°2 902'vSt'e 1858552 1292Uv'e EVVLEST £28'96v'C 8v8'201'2 1uswuIeAob [essusb uo swiel)
607'6EL°} 2€.'686'+ 918'29v't LEGP09°L 811'969'+ 025'se6° 991'ee2'e 6826802 719°268°+ 185280 €18°'L10'C 0/8'€20°'2 190'728°L 095'695' (19u) uaWLIEA0B [eseusb UO Swiel)
250'616'6 60v°286'6 612°2ve’s 6.5'5v8'8 9ve'LLL'8 250°e9L'8 62'669'8 LEV'LLY'S Lv€'950'8 SYS'I61'8 992'200'8 SP1'S66°L 0E1'EL8'L 81°905°S AWONOD3 J11S3NOA OL 11a3Hd
Sv6'902° - S29'v0L'+ ¥60°950° 29€°220° 2669kLt £20°'9v8 167'8Y6 LE¥'SE6 626'689 8Y0°9€8 6288 S20'vv8 090°090°+ 9S'802L sluawooe|d jesisew Asuop
1S2°9%6 £78'596 6vg 128 902'926 /81°6€8 695298 £98'82L oY LyL 08LV1L §22'€59 9€€°2EL 88L°2LL 672858 v25'266 (xe104 pue BYIEMY) ZOE Je SanIasal Aloiniels
1€0'1LG 2.628Y G6G'L6Y 810°152 1€2esH 85T'SK | 119°H1E 85264 200°192 ¥86'102 182'2eT Lvv'v9e 6LL°19t 905'88€ Z0g Je Sedue[eq JaYI0
108'71€ 197'652 8£v'082 087862 2€L'9¢6T 059'852 v¥8'8¥Z 080°H2 LeT'ele €/8'92¢ 660'S6} 621'S02 66€'802 LI0'ESH SHINeA Ul YseD
¥ES'6E0°'E 1062082 92£'659°2 S50'8YS°2 (448144 0852012 188°2€2°C 9€2'280'C 2v6'8./8°t 0£9'816°+ 0LS‘EV0° 620°280°C 1868822 ess'eve’e (zog 01 11a342) SIAHISIH
8GEELL L 2L0°€6S" k- 20L°2rS 1 861095}~ Y6L99% - S9¥°00 - 9GE°ELT - LLLSHE - L180SH - GZTE9L - 98°66€" |- PEB'BLL - 628624 - £v6'erL- sanlqer
691'685°C 1£0'292'2 9528562 221'606° 022680 ¥82'85E'C 0k1'5e6't 9856172 8€0020°2 926'7¥0°C 8E0°IYET ovE26Y'T 9E2'6EET €€5'8€8° S1osse SS0ID
L18'ce8 650°699 ¥50°018 ¥26°8vE 926°995 618°256 v52°199 89Y'VOL°L 122698 102188 252176 90v‘ELE’} L0v'S1Z°} 065‘G60° L (13N) S13SSV NDI3HOS
JaquiadaQ JaquianoN 1890100 Jaquisideg 1snbny Anp aunp ey dy yosepy Arenigeq Arenuep Jaqwedaq Jaqwiedaq

8002 2002 9002 poliad/1unodoy Arelauoy

€37avl (VHOVMM 40 SNOITTIN NI) SYNVE TVIOHIWNOD FHL 40 SINNOJJV TVIILATYNY




BIQUEZ JO YUBE:a0IN0S

VeV LYE 187'vL 228'02- 11991 0S2'vee- Lv8°LL9 089'92.°} ¥86'9Y 08€'8l 2020211~ Jequisoeqg

¥8€°0Y 66.'7G- S0g'lz 99661~ 0ze'sy- 9L LLL 101'686 69€'05 26’8 8v9'2.8- JequisnoN

£80°98 268'8L 168°6€ €0c- LLL'L6L- 899791 Sv8'.2€'} 098°9Y £00°04 0022’1~ 189010

0650 199'0L Lee's ¥6E'p- e L9 9€2'96 ¥6°160'} 0L0°L€ [§:1 5843 6GL°LY0'L- Jaquisydes

905101 800°L 2e6'eL- zie'se 860'GL- 509'06 62£'666 €€2°05 G9e's 12€'296- snbny

€06'SG- zzi'ol- 0 109~ TLL'801- 19€'801 065'€02'} 18905 €eL'el €v9'6G1L 'L~ Ainp

¥12'992 06v'0v- 01691~ 1€L'6 §00'sZ 8€0'68Z 9z0'9z)'} 6.2'L€ 6.6'LL Sv2'988- aunr

100'6v€ 19€'62 988'9 928l 20v'8e- 0€€°0€E 982'260°L 8€L'9Y ¥66'01 889'618- Kepwy

8v€'9 000°LS1 ¥SE0r- 196'S 819'29 €88'LL1L- 0v2'858 01695 €98'6 96€'€0L "}~ [udy

0088 SSp'9e- 669'6€- 66E'Y 011y 8LL'8LL VES'vZ6 8.1'sE S6L'EL 681'758- yoley

€89'981 112'9L 589'02 8Y9'6L 178'0L 2e2'65 ¥v8'8.8 92L'vS ¥4 65Y'188- AKrenigay

19'LoL- 992'2G- 88891 1166~ 820'e- 689'€.- £56'896 566'9€ X4 152'660'L- Kienuer 8002
€16'8LY S9Z'1L 0 0L0°L 66L°C 8EV'E0Y Ge9'98L'L 9€0'8) prd%4% 09€'€l8- Jequieoeqg

10g'8€€ 9v6'SE 8ve's 8v.L'S €62'61 TL6'LLT 607'2€0°} £50'5€ 1SY'6L L16'618- JequisnoN

0SY'vyL- 6€6'61- 0 v.9'6L 89v'8L 59291~ 689'568 695'L€ 8.0'9L 686°LLL L 1890100

6£0'8L 0 €16'0€- 80161 £Y6'vS 19S'vE 669°28 90Z°LE 8992 210°298- Jaquisydeg

c9e- 0 92671 9vp'slL 9116~ 2599 650°298 2610 110'6€ 28.'698- Jsnbny

L12'vS 3 €252 Leg- ovs'e +89'92 012’868 92've 856'SY 092°L6- Anp

§92'001 s 1z9'2e- S6£0L 612'0S 9L0°LL 091'818 192'€2 16261 9€6'€8.- sunp

0gL'0L- 0 9v0'el 9L’ 826'€9 282'06- 825'82¢ 0€ 0£0'6 ¥81'82p- Kew

925'6L 0 $0S'v6 ¥88°LL 0€s'0eT £6€'25¢- €06°0LL 6€L'8C 8GL'EL ¥6.'0L0°)- Judy

Ly1'08L 0 19¢'8 06v'vL 229'vSL 899'C 020°209 159z 0ze'Ly 02e'eL9- yolrey

069'9- 0 €51°01 A 2e6'EL- el Yre0LS ¥91'8¢ 16502 ¥22'€€9- Kienugey

29.2'802- 0 2/8'65 Fizadt z8e'eel- 861'6Y1L- 280°€59 68Y°LS £v5'6L 119'e/8- Arenuep 1002
6GL'vEL 0 0 0842~ Lee'iol- 09L'eve €L1'Ge8 Slo'e 9zL'te 6L L9 Jequieoeg

095°0€2C 0 LEL'GL 1€0°22 ¥65° L€~ 26661 €19'vE8 11T'€E G96'61 €26'L99- JaquisnoN

156'v61- 0 962'0L- 6202 8ZY'6LL 659'€Ce- ¥8.'985 9/9'95 ¥56'0C €0'888- 1890100

S9v'L29 0 praN v2o'le 9ly'sve 868'65C ¥G2'198 60S'SE Lot 915'/v9- Jaquisydes

019'9- 0 ogl'le- Trs'l- 68709~ 15526 850'9.9 €0l'ze §05'S SLL'LY9- Jsnbny

vee'le- 0 05€'56~ G88- €18'6 vLL'v8 €18°119 688°LL Log'yL 6YE'6L9- Ainp

orv'ze 0 ¥86'9- €9- zvo'le SY8'LL 8L¥'8LY 9lz'se 655'C2 8YE'8LS- sunp

€Ev'oy 0 908'.6- ¥68'7- ¥18'€S 652'SS ¥20'€8y 18€'12 ¥9€'8L 9OV'ELY- Kew

8G66'292 0 9lz'ol S60°L- Lzs'ozt olLe‘LzL SY9'LL9 €95'€C zis'se 601'609- Judy

TeL'L6 0 S90°19 6v8'L- 196"y Sv6'ee €11°25S 5592 657'6L L0795~ yolrey

625'€L- 0 56289~ 90S v18'C 988°LS 151'SLy 8€9€T 819'8L 125'59v- Kienugey

0zv'ove 0 z68'ee- 09t~ 6Ly'ce eLELYT 162'228 1125¢ 628'sl e LE9- AKrenuep 9002
vie'ole 119 860'8- 860°LL SLS'2L z8l'ese 909°298 S8€'8l 68021 662'029- Jequieoeqg §002
viEL8L €Le 0 arv'e §.6'9 086921 TL£'819 062°€} SL0'€l 182°1es- Jequisoeqg 002
18€'592 €86'cY Lev'ee [43¢) 9v6'LL 505981 S60°12S Lzl'ee 045'9¢ 182'v6€- JaquiadaQg €002
8zl'9zl LIv'L 199'6- 9.1'9 609'6.- LLG°202 CLL'YSY 6.€'/C €95'651 €09'€EP- Jequisoeqg 2002
2/8'9L S6v'C 0 v28'L- §19'€9- 9/8'6€L 0/8°15€ 105'92 90v'8y 106'982- Jaquisdeqg 1002
1¥2'9S 0 192 865'C 069'9L 269'9€ 665261 0SL'LL SY1'6S zoz'9ze- Jequieoeqg 0002
958°0} G9S 18€'9- 9le 0S2'S zi9'oL ¥Zl'ozlk S18'9 €22'82 055051~ Jequisoeqg 6661
862'9¢ €5 0 6ec'e zeL'L v.L¥'0€ 9/9'zz) [44%4 S9E'E0L 602'661- JaquiadaQg 8661
928'zC Le8 0 eeTy vev'LL 8¢€¢ 089'G- z6L'9 9/€'LLL 0SS LLL- Jequisoeqg 1661
1ve'Le [41%4 262 OLL'}- ove'Le 182°}- 220'91- 96€'8 2€6'S9 £65'65- Jequisdeg 9661
0LL'G- 262'L co0e oce- 859'€L- VLT zer'ol €L1'9 629'8¢ 9G6'€G- Jequieoeqg G661
“aouanyjul @ouan|ul g1 “@ouanjjul ‘eouanul aguanyu| suofoesues| ")saueul “ainyipuadx3 anuaney

fewnd jueqg-uoN @ouanjul puog Z0g Jay10 abueyoxg 1009 Bjo) 1109 J8yl0 ‘onsswoq

lejoL Jueq -UON UBle04 SuopoeSUBI] JUBWUIAA0D ‘pouad Jo pug

v 3navi

(YHOVYMM 40 SNOITTIN NI) ALIGINDIT 40 SIOHNOS




BIqWEZ JO YUBg:99IN0S

0'8ly'e0e I 0'552'89- 6'981'65 £904'2r- 2'eVe'T6- 6'EEY'LYE Jaquisoeq

e 0L € 6'160'v9- S8LY bLL- 1'26Y'6S £'922'59 €807 JaquisnoN

6'LL6'VS ) exad 0'252'92 £2'618'90} 1991 1L £'158'GEL- 8'280'98 184030

VLV e 6°0- §'220°L1- G'6YS'LEL- 6'706'G8 9'€60'L1- 9'685'0% Jaquisidag

v'/es've- 0 0'8v8'Le2- v'6L0'v9 160ty .69 960510} 1snbny

8'vLb'se- o0e 096075 H 1'850°2h- 1'€85'8 S'061'0S 4 €'806'SS- Ainp

T6LLTL 24 0'€eL'1s 0'65L'8- 6'16£'€6- 1522001~ 6'€42'992 aunp

LELLLE 90 020e'L1E- 9'€8Y'64 208L'vy 0'058'82- €'100'6v€ Kew

9'6L2'€E G- €151 10k v'6v8'LL- 8'089'02 8'6v0'€e- 1'8vE'9 udy

'62v'0€- 8V 2'/29'9e G'9Ge'8L- S'2v9'ss- 0'eee’ - 9'690'88 yarey

S'0LL'9 el 9'v08'1S k- €'€80'S S'1S1'Y9- 2'65€'08 6289981 Arenigeq

0'890'6% 10~ 2'e8y'sSh £'086°02 §.62'e8- LVyLv'LLL L9191 Arenuep 8002
0'680°97 |- 00 105V IS 1'609'82- $'999'2€ LSS VL 2'eL6'8LY Jaquisdeqg

2'ee0'sy L0 9'6EE V6L v'6LY'6- S'8V6'SEL- 43414 1°20€'8€€ JaquisnoN

€Gee'or £¢e 6'18€'el S'99v'€92 S'798'9 6'S20'} 205y vy - 184030

0'982'85 oL 0'£99'16- 00011~ ov9l'ee 0662 0'6£0'8L Jaquisidag

0eLe6l- 00 0'652'8€ 0'106'Ly- 0'hveer 0'295°29- 0292 1snbny

0Lvi'oe 00 0'950'66 0'686'9}- 0'€82'95- 0'vSE'6Y- [WARA L] Ainp

0'926'28- o 0268’ le- 0'vLE'vE- 0'6v8've- 0225204~ 0'692°00+ aunp

0'992'62 S0~ 0°0L0'99+ 0'L18'0¢- 029109~ L'gel'se- '0EL0L- Kew

€'822'60}- e 0'€L0'€ 0'HLS' VY L'€18'See- 9'185'01- 1'925'6L |udy

'Sv9'29 e 8'ei8'eL 9'969'02 €'66L'L8- €'/85'Le- 2'9v1'081 yarey

€615'2G- S0 8'890'68- £0S€'ce- S'162'8 6'862'2S 1'069'9- Arenigeq

0'€0€'201- ce 2'695'6€ gLle'se ¥'909've- 1'281'9 +'29.'802- Arenuep 2002
02ro'v9t o 0L18'6L1 0'842'92- 06929 0'882'vS- 0'65L'VEL Jaquisdeqg

8 HhL'EC) € 9'801'582- 9'9€6'v8- 0'v0E'6 2'0L7'9 1'095'0€2 JaquisnoN

TEW L €2 9'8E1'6€- GerL'Ls ¥'695°07 2'86€'v9 1'/S6'V61- 184030

0'8e€'s81 0e 0'966'G62- 0'ee6'LS- 0'86€°LL 086G LL1- 0'S9¥'L29 Jaquisidag

0'18S'vp- 0e 0'98Y'LE 0'SY9'r- 0809 0'92L'v9- 00L9'9- 1snbny

0'66v'6% 02 0262'SeH 0'609'GL 00201~ 0'298'65- o'vee'te- Ainp

0'826'69- 00 olegres 0'2€e'LS- 0'66€'GE- 0'858'28- 00rr'ee aunp

0'SY8'v8L- 0e- 0282~ 0'097'8 0veEL'8Z k- 0'v9€'L8- 0'EEV'9Y Kew

8'€88'812 oL o'ese'est 0'0vS'Le- 0'GhS'e8t- 0ere's- 8'/56'292 |udy

6'¢r9'99- 0L 0'925'59- 0'022'0L- 0'916'26- 0'862'6 1'eel'L6 yarey

8'591'991- oe 0'6€0'0€2- 069561} 0'650°2G- 096871 8'825'€L- Arenigeq

£1'88S'1S) oy 0805’8y 0818 LH}- 0'89€'G2 |- 0'108'€6 L'61v'9ve Arenuep 9002
0'8e6'ze [e24 0'£€0'S€E- 0'ces’le- 0229'sS- 0'8€8'v9- 0vIE0LE Jaquisdeqg G002
0°00S'¥ L} 09- 0'690'81- 0'eze've- 0'06L'S}H 0'90€'91- ovieL8) Jequisdeqg 002
0'20v'64 00k 0'/€0'2e- 0'er9'le- 0'895'Se |- 0'€2L'19- 0'/8€'592 Jaquisdaqg €002
0'8/8'98 0Ly 0'6L6'29 0'eer'6L- ovieoL 0'200'ee- 0'/21'9gh Jaquisdaqg 2002
0'826'€6- oy 0'LL9'9L- 0'288'98- 050402 0'10L'LY- 02.8'92 Jaquisdaqg Looz
0'29L'8p- 0seh - 06908} 0'186'€9- [CPAEAIN 0°09L'vp- 0L¥2'98 Jaquisdaqg 0002
0'8€6'SS- 0L} 0'69L'61- 0'869'7- 06leL 0'6E6'€€- 0'958°04 Jaquisdeqg 6661
0'eee’s oevLe 0'SIS'IE oelg'e- 0'vee'6e- 0'009'€2- 0'862'9¢ JequisdeQg 8661
0062t 085S~ oerL'e 0'LvE 0'88t'0L- 0'065'01- 0'9e8'2e Jaquisdeqg 661
0'629'L- 019k 098¢ 0'v66'GL- 00K L~ 0'GL6'L- 0'Lve'Le Jaquisdaqg 9661
o'ves'le- 0°06- 0'929'6 o'lek 0'850°LL- 0686~ 00kH'G Jaquisdaqg G661
‘syueq Jo soueleq suoIssIWO BET e} saniesal Aojners “aouanjjul abueyo souanyy

ofeuauno uiabueyd pue sioug ur abueyo 1oN sg1 ueg 1eN AKouauino 1oN Arewnd [eol pouad jo pug

s 3navl

(VHOVM 40 SNOITTIIN NI) ALIQINOIT 40 S3asn




“aBuEyoXe JO S|lig sn|d (seNunoas JaYIO PUE Spuog ZHO ‘siliq AINseal) SailN9es BIqUIEZ JO IACD ‘BIGUUEZ Ul SUONNIISUI [EI0UBU JAUIO PUE SYUEQ UM Play Saouefeq ¢
SUBO| YUBQJalUl Pasi[elale||oo Jau pue suolelado jeyiew uado zog Jepun (oday)

WEZ JO yueg Yum Saouefeq sepnjoul slesse pinbr Jayio (q)

sjuawsalbe aseyoindal ‘suoijelado 1oxew uado (zog) eiquiez Jo jueg Japun panss! slisodap wis) ‘(anjeA adej je papodal) s||ig Ainseal] |[e ‘saoueled JUNOJJE. JUaLIND ‘SUI0D PUE S8J0U BIqUIBZ 9pN[oUl s}asse pinbi| 8109 (e) :aloN

BIqUEZ JO jUBY :82IN0S

99 8'26 (R4 06 Ly Jaquadseg

V.9 268 [Sa44 06 44 JaquanoN

099 €16 SOy 06 805 1890100

889 v'.6 69 06 G'0s Jaquisydes

€99 6'€6 h44 06 (354 jsnbny

9 £'v6 66 06 vey Anp

V9 67201 L8y 06 L'vS aunp

1'e9 956 6Ly 06 yvid fep

8'€9 A4 LSy 06 00 udy

'€9 108 gov 06 L'€e Yorey

029 go8 98y 06 6'le Aienigay

63 1oL 89 06 cee Aienuep 8002
L'18 €69 99y 06 Lz Jaqwaoaq

29 VeL 6Ly 06 gse JaquanoN

029 6'€9 oy 06 Gl 4890100

689 G0L g6y 06 ole Jaquisydes

§'.9 1°0L oLy 06 (4 jsnbny

€S 2oL 609 06 €62 Anp

298 628 6CS 06 0o0e aunr

165 g8 028 06 g'ge few

869 9v6 6.9 06 L9¢ udy

1’69 £'66 065 06 €0y yore

€65 106 L'SS 06 0'se Aieniga4

629 G'e6 0'6S 06 v'8e Aienuep 2002
1494 €66 6'€S 06 €y Jaqwaoaq

L08 €06 .S 06 L'ee JaquanoN

c'es 0’00k 1’85 06 (N34 4890100

667 L710L 998 06 (314 Jaquisydes

2'es 7’98 S§'vS 06 oze jsnbny

128 026 '8 06 9€e Anp

0'€s veet 6'€9 0'ge 969 aunr

S'lS 0'0el L'¥9 0'se 659 Rew

€09 6°GEL €69 0'ge 90L udy

88y e'eel 8'v9 0'se §'89 yore

Sy SvelL 969 0'ge 689 Aieniga4

Ly 0'LcL L'v9 0'ge 629 Aienuep 9002
314 [Wx4% 6'€9 0'ge €9 Jaquaseg S002
08¢ 14413 vs 0'ge 09 Jequisoeqg 002
£ve 0'seh 809 0'ge Y9 Jaquadeg €002
zie 88l 0'8S 0'ge 809 Jaquasag 2002
0Ly 8'96 88y 0'se 08y Jaquisdeq 1002
108 G689 tA74 06z 44 Jaquaseg 0002
6.9 vor 691 0'se 96T Jaquadag 6661
'S Lvy 991 0'se 1’82 Jaquisdeqg 8661
629 09 892 00e 6€e Jaquasag 1661
29 ges 'S5 Sey 8'Le Jaquisdeq 9661
.8 L'16 90 00€ (<) Jaquaseg G661
sysodap [ej0} jo abejusdled se |ejor (g) syesse pinby| pauinbas (e) syesse pouad jo pu3 FEEIN
aBueyoxs 40 siiq snjd saoueApY 19410 wnwiuiy pinby 8100

9379Vl

SOILVH ODNILYHIdO ANV ALIAQINDIT SYNVE TVIOHINNOD




*Z0g e slsodep ZHO pue Zog 8y} 0} SSaUPalqapul ZHD ‘SIUN0JJE ZHO U 0} PaliPaIo Uaaq 194 Jou BABY JeU) POAIBDSI SPUN J0UOP JO BAISNoul uolisod 18u auy) sjussaides uolysod ZHD 810N

EBIQUIEZ JO YUEg :99IN0S

6'G02'S6E°C 1'S69'ErY'T 00 £259'569- 17196 8'9Y0°9vE" | €892'86L°} z'68Y'8r- 00 69981 S'201'v08" 2'651H'v8 Jequisoeq

9V8'ILY' | +'0£2'0€2'e 00 £259'G€9- 1'8€6'9- TLY0'GeE’L [A4E:PA: g 8'Ger'ess- 00 6'827'926'L- 6'222'991°L 2'SeL'9 JaquianoN

6'Lv2T2r't 61906222 00 £299°GE9- 18869 6'9vL'9L2't 0'905'S¥9'k 0'718'958- 00 8'L61'921'2- 8'vYS'652" 0'6€8'6 Jaqo0

5'910'802" 0'99}'v2E'T 00 0'v92'8kL" 1288 £'996'CEE" 7'966'29L°L 96994 |- 00 [NTIA-[aA SEPY'LET' | 08642k Jequuiaides

T LY8'v9T L ¥'2S'€65'2 00 2'18v'8Sh- £'689'2- TYYe'L8T't L'0SL HLL'L 1'0L9'82€" L 00 7'6€0°0£9'2- £'956'062 SeLYoL 1snBny

TLLG'Y6E | L'12L'YSL'T 00 Z'18v'85h- £'689'2- £72.8'10€8"} £266'816°L S'9G1°09" 1 00 961288 £°020°04E"} G'866°941 Anp

1'880°2EE" L'12'8/8'T 00 1'G91'81p- £°€90°G" 8'916'v2E | £°685°926°} 9°6£2°9vS I 00 €961'666'2 £°020°04E°+ 098628 aunp

£208°904" 2'125'659°2 00 0890257~ £°€90°G- §'209°088" 7°050°982°} 6812655 1 00 8'16.°066°2- 2/020°04E" 2255’ L2k Kewy

8125616 9'€09'2£0°2 00 0'890°2S~ L2901 1'G69'8L L | €PPLESE L 8'180°ESH |- 00 2'002'260°€- £/020°04E" £'160'629 Judy

£'81G'65E" L'212'160'T 00 v'eLL'ESh" PRI £069'712' G'GLLLEE' L 1'6E9'LEL- 00 £'218'699'2 2°020°04E" 0854829 yose

6'28L'69L'} 26v8'sie'e 00 1'669'G6€E~ 1'6.8'L- 6'8L0'8€2" 8'6v0°L8E'L €'190'97- 00 ¥'¥08'28€'2- £°020°04E" vzl 1e9 Arenigey

G'906'02L' €VYE0'6LL'T 00 9YLE'9TY- €L0V'L O'LLG'BYL | 9°0et'88E" L 8'221'868" 00 ¥'L96°LEE'T £°020°04E" 6'818'629 Arenuep 8002
9'/88°026'} 9°261'802°2 00 SYp9‘G8y- LELS'L- 68SH YL L 0'880° LY} 0°02£°882- 00 SPLEY90'e £'89€'592" 8'GEV'0LS Jaquisoaq

2'919'0vY'} £688'522'C 00 £0.8'82h- L'€18'L- 6'Lv8'E2H | 5'G8Y'8ES’ | 1'€L2'58L 00 6'880'28Y'2 0°0S0°ev2’ 8'G9.'8SY JaquianoN

0'v0v'995" 0'€86'v8E'C 00 0'6+9'8E~ L'7€0'8- L°€2L'S0H 0'€46'899°L 0'6.5'818" 00 2'609'16€'2- 1'SG1'262" 0'6/8'5EE Jaqol0

€IS LSt S'8GL'EVL'T 00 2'825'96€~ €€9L't £'659'70}' L'€98'EEY'L 2'v81'695" 00 ¥'6EV'EEE'T 026652+ 2'692'908 Jequiades

1'680°089' §'/6/'690'T 00 2'825'96€" 12882 $°09L'6L0° 6298'v6E" L ¥'2,9'688" 00 1'850°'591 2 0256608+ 2'82v'59y 1snBny

£858'619'} 2'€L8'096'} 00 £'655'52h- 2°02L's 2°08L'G0° 0'€LE'OVE’L 8L ke 00 [ eI 0'286'60€" € 1rr'E0s Ainp

1'9vE08S 829v'€9L°L 00 L6t v9v- 02L's L'6LL'€20°} S'€26°602° PACTAN 00 £€29'€80°2 1'296'60€" S'P09'0vS aunp

7696589 1'0£€'629°} 00 8'ELLLES L02L's 8'666'E10' - LR AN £'6€9'09 00 2'852'98'L- 1'296'60€" ¥'SY6'7 19 Kewy

9'ShY'vEs't 0'805'€69'L 00 8'750'99%- 20282 62927kt 9'0LH'ES0°L §'2€6'07+ 00 £'802'€08"L- 1'296'60€" - 2'¥61'vE9 1udy

SEEH IYLT L'6HHEBLL 00 S'ehz'98e" £'669'L- $'700'790° 9'886'ZHL L 8'€10°85€E 00 8'GGH L6V L 1'296'60€" - GLIZ'SYS yosey

¥'85€'68E'C 0'262'06L°L 00 6250'99€~ 29082 ¥°20¢'090° 2289'C04'L ¥'921'665 00 0'7S9'€02" - 1'256°60€° £'828'26 Areniged

£°0,9°95E'T ¥'8€6'918' | 00 1'50£08€~ 271802 0767886 1282912} £26L'6ES 00 8715'858°L- 0'256'60€" 1'G62°88Y Arenuep 2002
¥°025'8Yr' LELYVED'L 00 ¥'922°9Gh- L2802 L'6EET66 S'LY6'SOL L €LV0'rI8 00 L'9LL'E0L L 0'296'60€" 0248209 Jaquisoeq

1'250'€82°2 8'622'659'L 00 L0bp' kSh- 2'€9€E'L 2'956'956 SPY0 kL' L €'1€8'€29 1'986'882 9'012'8LE L Y'EVE'OVO’ vZhhe JaquianoN

L'h9' k02 €LLL6S L 00 L0by' kSh- L1992 £'191'806 06598741 8'998'Ery 1'986'882 Z'el8'8eY'L- Y'EVE'OVY’ 50529 Jaqo0

0'069'06%'2 L'625'SLL°L 00 2'ev8'08e" £'GE0'8- 6'LL1'S16 £°086'8Y2°L €094'S1L 1'986'882 SYLY'9Te L VEVE'OVY’ | £60L'S Jequiaides

€/¥9'6595°C 0296'LLL°L 00 Z'ev8'08e- £°0£0'8" 9'669'616 €9eH VT L 2'689°18L 1'986'882 9'GEZ'091 '} VEVE'Or9’ L £166'S 1snBny

2'695°0LET LEVLHI8'L 00 £'625°99€~ £°695°9- 67192106 62.5°€82°} 67982, 1'986'882 0'958'822"1- VEPLOVY’ L €166 Anp

2'695'0LE2 6201°€18'} 00 0°26€'58¢- YAV SELV'LIE v'iLe'ese’t 9'255'€69 1'986'882 9'92€'9YE’L- VYLVt L6vl'y aunp

00886552 6710629L°k 00 0°26€°G8€~ VYN 2'8Y5'L96 7'220'864" L 1'826'96L 1'986'882 1'106°2h L L VEPL'IVO' L6y Kewy

L'h8'2LY'T €2LB'ELS'L 00 0'8LY'ELY- 69292 122,656 S'P0E'SE0° L 8'8€6'868 1'986'882 8'66/'070°L- YEPL'OVO’ L 1'600'% Judy

9'686'06%'Z 0'G88'8¥S'L 00 £268'94p- £'G61'9- 6’1126 VLYYl 9°0042v6 1'986'882 1'€12'L66- YEPL'OVY’ | Z185'e yosey

2'98)'v65°C LVSLLYS L 00 8'22}'66€E" L'6v8't- 9'82€'556 9'G6E'966 PYEY'OV0’ | 1'986'882 £6.8'768 VEPL'OVY’ L [ACER Arenigey

0'66v'269°C 9'195°005" 00 8'856'LSh- £°199'G- L7120°820°F 7°060° 176 ¥'2G6'161 1'986'882 €956 Ly .- VEPLOVY' L [ACER Arenuep 9002
9'168'81'T L7100°9%E°L 00 £°06G°8LY- £065'G" 0°158'916 1'2EEEL6 6'688'2L0° 1'986'882 S'769'998- V'EVE'OVY’ 6'759'€ Jaquisoaq 5002
¥'92}'625°2 Lovb'ese't 00 £'269'Sth- £'€€8'9- 9'986'Lv8 6'6.6'988 £989'9¥2'L 2'629'607 5'980'988- £'295'099' 608529 Jaquisoaq 002
6'969'652'2 2'295'699'L 00 1'9v9'E6 k- 1'662'9- 6'855'592 1'252°160°} £'720°060° 2'620° 192 £'295'288" T'L2r'90L 0'18k'S Jaquisoaq £002
8'610'89L'} 1'698'€08 00 7'8LO'VOL- L'6€0't- £'6/9'G6E G1SZ'9LS £°05}'v96 00 T'18L'96L ¥'E6E'8YY’ L 588528 Jequisoaq 2002
L'evL'298 8'L0v'88Y 00 1'805'S kL LoKZ'L 0'GYSLEL 9'8€}'82¢2 6'17E'6LE 00 2'582'982 27198ty 0'669'Ly Jequisoeq 0002
S'P.5'989 155278 00 €089'21 0'866't- 9625 1y 8'656'SLL 7’61209 00 §'G19'85S 2718002 22L9'eT Jequisoeq 6661
6'9v2'598 187186 00 019902~ 692G TSIL6E 7'658'VS 1 2'860'L9Y z8re S'E0E'82Y 92622 68y L1 Jaquisoaq 8664
6299'62} 8'8LE'9LL 00 9'96}'55- '8V’ [V 9'Zve'SelL 601225 z8re 22r0'e8- 9'022'€2 52989 Jaquisoaq 166}
8'692'S04 €065 L 00 0'082'6- 9'€29'2- £°954' Ly 2',50'791L S'0Y0'rS- z8re £'960'01- 0'695'2€ oevzeh Jaquisoeq 9664
0'662'S6 9'8€9' Lt} 00 5'268'5E" 6004 LL- 9'7€9'8S v'LE6' kYL 9'EYE'ZS z8re TLY9'L8 €680+ 1'299'72 Jaquisoag 9664
SWNIV1D |eloL ofe wwcmnmzw wu_moamﬁ_ S8duUBADY s|g |eloL SadueApY ISOd 30015 s|g Yluopy pug
V1oL (a) anuansy XxeL g sueo zZ49 Ainseayy. (v) g SUeO] 749 49 Aunseosy

(a@+v) SWwie|) SyUEg [e10IaWWo) SWiel) BIqUEZ JO Yueg pouad

Z3anavl (VHOVMM 40 SNOITTIIN NI) LNIIWNHIAOD NO SIIVIO IWILSAS ONDINVE




BIqWEZ JO HUBY :890IN0S

182'9ge 0Lv'v88'686' L 1SL'0LL'YE6' L 0 108'v1E 108'vLE 182'92e 1L2'661'VE6' L 265'Gey'ves' | Jequiedeg
182'92e £20°1G8'vY8' L 0E'LL0'GY8' L 0 19v'652 Lov'6se 182'92e ¥8Y'0LL'GY8'L G92'9€€'G¥8' L JequianoN
182'92e ¥86'289'906' | S92'716'906' | 0 8€¥'082 86082 182'92e 22Y'896'906' L €0L'v61'L06'L 189030
182'92e 0v6'028'0LL'L 12g' LyO LLL L 0 08t'862 08v'862 182'92e 0ey'6LL LLL L LOL'SYE LLL L Jaquisideg
182'92e ¥S0'L6L'6SL" L GEE'L10'09L'L 0 2eL'9ge ceL'oge 182'92e 98.°220'09L'L 290'v52'09L'L 1snbny
Lz29'8le ¥61'8L¥'09L"L 1289690921 ¥59'L 966'052 059'852 182'92e 061'622°09L'L 1L¥'556°092" L Anp
289'lee £99'9/2'019°1L 6YE'861°019'L 665V Sve'vve vv8'8ve 182'92e 216'025'019°L €61°LYL'019'L aunp
182'92e 2992800151 8v6'80E°01G'} 0 080°'tle 080°'L12 182'92e L¥1'862'01G"L 820°025'01G'} Kew
182'92e 095'8€2" LEV'L L¥8'6SY LEY L 0 leg'ele Leg'ele 182'92e 16L'9vY" LEY'L 2L0'€L9'IEY L ady
182922 S8Y'€91'80Y L 992°68€'80Y' | 0 £.8'922 €18'922 182'922 65€'06€'807" | 689'919'80Y' | yore
182922 955'296'99¢" 1 968'881'29¢'} 0 660'G6 | 660561 182'92e GS9'LG1'L9E"L 986'€8€'L9€" | Arenige
182'9ge ¥16'G62'L6E" 1 S61°2eS'L6E"} 0 SL2'502 §.2'502 182'92e 689'10S'L6€" L 0.6'L2L'L68'} Arenuer 8002
95€'922 9v8'9LL'YIS L 202'er6'vIS L 0 66€'802 66€'802 95€'922 Sv2'Se6'vIS'L L09'ISL'GLS' L Jequiedeg
[S>per74 996'€L1'00F' L L1€'00¥'00%" L 0 815'€6} 815'e61 [£>per4 ¥8Y'29€'00" L G€8'€65'00%" | JequianoN
29e'92e 590'585'9v' 1 Lev'Lig'ory'L 0 09L'9le 09L'9le 29¢e'92e S22’ L08'9rh' L 185220 Lvb'L 18903100
29e'92e 00S'08Y'Lvb' L 298'90L'L¥v'L 0 G65'€61 S65'E61 29¢e'922 S60'vL9' LYY’ L L5¥'006°L¥b' L Jaquisides
29¢e'92e EWASA: T gl 86V'€9V'8YY' L 0 6Y0'65 - 60651 29¢e'922 S81'96€'8YY' L LvS'2e9'sry’L 1snBny
29¢e'922 299'212'6L€'L +20'700°08€" 0 62v'981 62v'981 29¢e'9ge 160'v96'6.E" L £5v°061'08€" | Anp
29¢e'9ge 2EE'09v'08e’ | +69'989'08€" 1 0 £68°0S 1 €68'05 1 29¢e'9ge S22'119'08e’ L 28G'/€8'08€" L aunp
29¢e'9ge 212'008'822 | ¥25'920'622" 0 ¥65'9S L ¥65'95 1 29¢e'9ge 908'956'822" | 891'€81'622' | Kew
29¢e'9ge 092'225°251°L 221'v08'251 L 0 8vv'6el 8vv'6E1 29g'9ee 802212251 L 025'ev6'251L'L dy
29g'9ee €LE'9YE'TOL'L S8L'2L5'201'L 0 fera: o] 9ce'sel 29g'9ee 665'v8Y'20 L1 196'01L'20L"} yore
29g'9ee 925 kel LI L 888'LY6'LLL'L 0 S02'SY S02'St L 29¢e'92e 1EL'998'LLL' L £60'€60'811'L Arenigey
29¢e'92e 26Y'600°0LH L ¥G8'GEC'0LL' L 0 9G2'SSH 962'SS 1 29¢e'92e 8YL'VIL'OLL'L OLL'LBE'0LL'L Arenuep £002
29¢e'92e €8Y'£16'2L0°L SY8'ev'eL0't 0 voL'LI0'ESEH ¥91°L10'ES 1k 298922 Lv9've6'SeT' L 600°191'922'L Jequiedeg
29ge'92e 9/2'80L'210°L 8EL'0€6'210'L 0 v19'9gL'sst ¥19'921'S5 1 298922 68€'0£8°291'L 152'950'891°L JaquianoN
29¢e'92e 60v'292'210°L L22'88Y'210"L 0 9l'le8'est ¥91°128'65 1 29¢e'92e 2.8'e80'2LL L €6'60E2LL L 18903100
L9g'9zge 0v2020'8L0°L 001°262'820°L 0 910091 91017091 19g'92e €06°087'8E2" | ¥92'202'882" | Jaquialdes
19g'92e 695292126 086'886'126 0 9L'GYE' VS YOL'SYE VS 19g'9ee 2EL'L0L'9EL L £60'7EE'92L L 1snBny
19g'9ge 205'299't26 £98°€68'v26 0 62'209'9€ 1 ¥62'L09'98 L9g'92e 96L'v22' 190} 951105190} Ainp
26€£'922 066'€€ 1298 28£°09€'298 0 VOLYLL'YEL YOL'vLL'VEL 26€'922 €51'80€" 100} 9G'vES 100" L aunr
98922 ¥59'v2L'68L 0v1°100'062 0 91’95k 221 v91L'95v'L2) 98v'9ee L18'0€2'L16 V0E'LSY'L16 Kew
98v'9ee £08'168'09L 682'820'192 0 91'695'L6 ¥91'695'L6 98922 996'02'858 €5 2¥9'858 dy
+05'922 118'S€2' VYL 18029V v L 0 000'219'10} 000°219'L0} +05'922 115'298'SY8 180'6£0'9v8 yorew
+05'922 9G€'085'€€L 098'9S2'€€L 0 000'2ve'geh 000'cve 'zt +0S'922 96€'2L2'558 098'866'G58 Arenigey
+05'922 122'e8e'SrL 18L'60S'SYL 0 00068062} 000'580'52 +0S'922 122'89€'0.8 LEL'¥65'0L8 Arenuep 9002
956'Gee 2£5'62€e'Ge8 88Y'6v5'Ge8 0 v9L'ves'sel ¥91'v£8'8€E L 956'Gee 969°251'v96 259'68€E'V96 Jequiadeg S002
600'922 £v5'082'EvL 255'905'evL 0 +91'916'G8 ¥91'916'G8 600'922 £0£'961'628 91.'zer'6e8 Jaquiadeg 002
v1v'9ge 018'61£'865 +22'9vS'e65 0 £90°069'2L €90°069°2L v1v'9ge €28'600°+29 182'9€2'1L9 Jaquisdag €002
085922 056'6v6'€2Y 08G'9L}'vey 0 000°150°'26 000°'160°2S 085922 056°000° 8% 085'Lee' 18y Jequiadeq 2002
v,9'922 1€5'v96'€LE S02°161'vLE 0 000°L¥}'85 0002185 v29'922 €S LLL'gEY 502'8€€'2eY Jsquiadeq 1002
Lz1'9ge L71'58Y'882 892°112'882 000'+ 000'920°eY 000°'220'ey lel'lee LG Iee 892'8€L'1€€ Jaquiadeq 0002
8.8'98 229'189'2le 005'892'21e 000071 000'vS2'8€ 000'+68'8€ 8.8'92¢ 2e9'ser'ise 005'299'1S2 Jequiedeg 6661
1s€'9ge 868'v€8'0L} 6Y2 190" L 000'k 000'v66'Ge 000'566'S2 \s€'L2e 868'828'96 - 6¥2'950'261 Jequiedeg 8661
1£8'881 528'655'9E H 299'8v2'9E} 0ey'se S66'67 1 1S Siv'sslle 162'Lee 028'60L'LG} 110'2€6'LS) Jequiedeg 1661
699'LLe- €€0'v€0'80 - ¥9€'29L'201 S8L LY SL¥'618'61 099'062'02 915'661 805'€98'L2} +20'€50'82} Jequiedeg 9661
[3784Y% £82'998'LL 98Y'186'LL S.6'81 [ AWAT] 860'9€6'C} veL'eel 098'€8.°16 ¥85'L16'16 Jequiedeg S661
V%) SeloN [e1oL uo s8joN leloL ujog SaloN [e1oL
Syueq apISiNO Syueq 1y panss| pouad jo puz

8 31avl

(VHOVMM 40 SONVSNOHL NI) NOILYINOHIO NI AON3HHND




ojes Buljes syueg uoN Ajyiuop ays st pasn ajel ebueyox3 002 1snBny woi4 (g) "eyes Buljjes abeiane |ie1a) pajyblam Ajyuow syueq [eloIaWwWod ay) s| pasn ajel abueyox3 (g)

*sal19s snoiaald ul paiijuapl sioLe Buises 10} pajoaiIod usaq sey ereq (1) :910N
BIqUEZ 10 YjUBg :30IN0S

209°20492€"HH 152788 68820818 000°168°S2 000°GZ6°k+ 16€'95.°82'E 7980986522 €1€'8E9°L2} 891'665'Sry 286'605'808 Jequiaoaq

¥60°692'S08'01 619'600' £OL0VEPEE Y 000'659'6€ 000°€68°Zt 29€'095°98€'2 191°2L0Y9L°2 €1E'6Y6012 891286 LvY 126'917'645 JaquianoN

YLy 120'V6L 0k Y6L VL0t 169189296y 00092¥'22 000'60°€2 6€8'9.L'60E'T 961'GLE'EBL'T £1€'800°282 891'0/9'682 902'020'942 1890100

0/5'822'92€'6 S21066 Lb2'esE IS 000'29€'SH 000'220°€E 298'895'501'2 095'G2L'S6E'T £1€°29€°192 891°/8E062 926°L10° 192 Jequieides

1¥9'800°195'6 LL'680° L 000°996°792°C 000'898°ZH 000'G90°€E 119°020°022°T GZ1'62E'SLET €1€'665°6L1 89119E°Ere 8GE'6YL LEL 1snBny

9Y8'ZGL'E8E'6 S16'280°k 000°950°602°C 000°00€" 00042298 119'G61L61T GZ1'966°'262°C €1E'65E°E61 89L'viLeLe €95°09€" 129 Ainp

082'120'098'8 ¥5G'G90° 000°121°825'E 000'6}2'cH 000'6¥Y'LE 119'v29' 126’ L szl'elg'see’e €IE'0v6'vSE 891'8LL'8V2 166'G80'08% aunp

829'S94 171’6 SEE'020' 000'227'E8Y'E 000'78E'04 000°980°+E £19'68E€06' GZ1'896°GES'T €LE19V'ELE 891908062 SPE'8Y9°'60S Kew

¥¥2'606'€09'8 990886 000252'960°S 000'vES'SH 000'256' k2 119'719'258'} 921'26v'690'2 €1€'9€1'85E 89L'vLL LY 196°€94'8YS Judy

115'892'2€9'8 252'586 000°8LL'689°C 000'840° 1 000'vEV'8E 219'8YY°058°} Szh'29T'LILE €1ETYI YL 891089612 ¥62'G95°2IS yosey

096'+79'618'8 809'H0°k 000°98b°1 18 000°056°Z+ 000°+¥€0E 219'€€L'v88'} SZL0VZ'9ELT £1E'V0V'EST 89100} ¥v2 £99'98E'97Y Areniged

2€8'v12'6L1'6 29.'G60° 000°698°691 % 000'6vH'E} 0008280 119'8v2°€2L } GzZ'1Ee9'291'T €1€°967'60€ 891118782 675188697 Asenuer 8002

0

162°950°6.2'6 9€9'G10°} 010'/06'S06° 000°+82'SH 000°22%'0t LL9' Ly Y8L L S21'082vve'T €1€2L2°25E 891'G1y'2ee 8SY'VEE VLY Jaquiedaq

09€'L0}'9€'8 98116 YE8'E2Z 1Sh'E 000'€LL'SH 000°198'SE 229270'789'} SZL'6LE VYT £1£'226'cET 891700882 €92 100° LIS JaquianoN

066°151866°Z 558298 008725028 000°869°k 000°'408'€2 219'289'959'} SZL'EV0'Er0'e €£1€'282°1€2 891'G62'5.2 £06'v28'SEY 1890100

202'6.6'L71'8 £20'968 000'662°295°E 000'€99'04 000'240°'9€ 219°069°'L09°} GZ1'6E5'8E6°L £1€'8LY' V2T 891189692 616'Gr 1861 Jequiaides

€9€'269'921'8 2€8'888 000°298°025°E 000°€}H'6 00028592 219'7¥9°909°} SZL'e0V 186°L £1E'G15'652 891'895°2ve 080755 ¥er 1snBny

¥20°98+'526°L 9.7'9/8 005 LEVPOE'E 000°+0€'6 000°€26° e 119'829'665" GZ1'089'SE6'L €1€£°085°91€ 891L'Ev8'ELT 17286075 Ainp

S6E9LYIVEL S65°08L 005°029PH0°E 000°159'62 000°906°EY 11952526 SZ1'207°29L t €1EY06°LE2 891882972 219'8L1'68Y aunp

YLY'ELO'SLLL 850'8}L 005682682 00026%'6 000°80LE 129099205+ SZL LS.} €1€709°252 891'96€'85 169°G91'€95 Rew

¥€.'200'958'9 G/€'859 005°L12'0v2°2 000°0€6'9 000'¥85'EY 2/8'0L12vS"t 92}'vS6'SEY’L €1€'005°€61L 891'v0Z' V61 LS. Ly eeY Judy

L1'v85'¥89'9 9/8'809 0666866652 000°045'8 000'29'EY 219'008°LLS'} S21'892'669'L €1ETYELIT 89165621 YrY'82r'80Y oy

2..'G66'96L'9 815'Ge9 989'659°902°2 000'0£6'% 000'€8L¥E 219°0v9°90 STLELO LPLL £1€'921'812 891'862°€61 10875t 16€ Areniged

L¥8'162'006'9 012'889 1958266892 000'88+°02 0002252y 219°9V6°LES'} GZH0L9'89L L €1€'129°002 891'v/2'¥8L 166°058°297 Asenuer 2002

¥65'808'€81'L 611'559 000°266'S12°2 000268+ 000'v5€'22 119'729'kEL'L S2Zh'vr0'8SL L €LE'EEL'BLL 891'808'0€2 L1€'0/8'%2S Jequizoaq

186'EVE'ESS'9 55€'829 005'8ES'1 152 000'G+6'81 000'6.9'92 219'91 118V L G21'80L'289'L €1€'168'SP L 891'9/9°102 $02'618'9LY JoquianoN

6/8'G1£25E'9 86LLI9 000'2HE' 1682 000°0 'YL 000'+€9'ZE 219'81€°T2Y'} GZ1'680°2LS L €1€°659°LEL 891'6/6'22C 96521608 1890100

812°09L21L'9 0g8'+e9 000°EY60L5Z 000'7€9'64 00076582 119'695'Trr’ | G268 799°L €16'G98'601 89122v'See GEE'96H 159 Jequieides

616'80€'052°9 86€'665 0050612682 000'7€8°C 000'6£0°S2 119'6€2°8L2°} G2 LL8'SYE'L €1E°696° 101 891°6L 291 9€1'98€°06€ 1snbny

0v€'982'889'S £8€'819 000'526'902'2 000°LE€'SH 000°+£8°02 L19'5Le'8Se' ) S21'086'v6Y €1E'18£'66 891'195'26+ £50°150'S0% Anp

65t'892'90V'S 8€8'6S 0006262002 000'ev2'SH 0007659+ 119'€6L°1E2'} SZL1ZL89Y | €1E'Gr8'8Y | 891'858'S2 | 9/1'vEEZ6E aunp

€91'69%'0€2'S £16'989 000°158288'L 000°+89'8 00089082 119'961'694" G21'822'08€'L €1E'L16'66L 891'59v'9Y L 088'290°0Ly Kewy

062'095'100'G G26'71S 990°692°199°L 066'902'6 1 60€'1€9'6E 00282224} 525'609'80€° L 8vv'LLL'99L 90°98€'981 SLY'vL0°TEY Judy

66.'268'700'G €62 195 188°950°198°L 000°+Lt'Ok 000°€0%'22 16£'855°1L0°} SZL'8SH LOE'L 085'G/9'95 1 891°089°EY L 68168826y osey

L0L'0+6'SS6'Y 96L'LtS 000°200762°L 969'658'6 000'€89'62 219°071LE0°} STV LLL9EE'L €1E'EIV°TLL 891162951 22L'VET 6Ly Arenigey

220'G65'08}'S 980295 000'552'806'1 000'869°+€ 0000269} £19'895'Sv0° L Sgl'zel'sLe’t €I’ 12g6'8vL 891'LL6'91 66.',25'98Y Arenuer 9002

011'£€9'520'G 025'795 0002811861 000'6€6'0€ 000'290°8+ 119'71€'980°k 962'819'082' €1E'ELE'68 8G.'168'SLL 909'+22'605 Jequizoaq 5002

000°'960'92€'S 026815 000°0VS'6ED'Z 000°062'S 000'v€2'6€ 000450086 000°668'2E0°L 000'650°€02 000'999'€S L 000°25€E'29Y Jequisoeg 002

000°20¥'568°C $06°1SE 000°260°619°L 000'986'S 000'6£0'52 000'7+5°998 000°'0/8°€Y8 000657912 000°06Z°€0L 000'209'%12 Jequieoeq £002

000'v9L'8L1'E 121562 000°CL06ZY* L 000'7€0°2 000°€4S HH 000'2.+'28S 000°'€9'92L 000°+€9°2v2 000°+09°2S 000°258° 2k lequieoeq 2002

000°956'€SE'Z 929'892 000°E51GHO" L 000'7SL 000'82+'8 000'629°82S 000°9Z 70 000'GLIEVL 000°'L42'€S 000°899°61 Jaquiedaq 1002

0002626512 959°€L2 000°129091° L 000°5EY'2 000°29%'+ 000°+62°L I 000°G6€°20E 000°12699 000°HES°9L 000°9€9' LEL Jequiaoeq 0002

000°02L'792" L 18€'86} 000°205'€ES 000'GSE" 000'7¥H2 000290982 000°175'822 000°000° € 000°62£°6€ 000°282°2¥ } Jaquiedaq 6661

000'79+'556 86€'89+ 000°SE8'E6E 000'9vL‘ 000'+00°ZH 000'79L'LE2 000°Z}408L 000°00€°0L 000°0Z 40 000°€€2'62 Jequizoaq 8661

£99'v92°26. 0Lv'9p L 502°088'202 BLLOLEY 2v8'veL's 80€'S80°6YY SE8'TY8'LY v62'v2LTe $95'961'SS Jequisoeg 166}

689087179 £5'ezh £97'916°091 £59'299'S §10°005°9 929'89.4°25€ 6EL'EL9'LY €11'GL9'81 089'6/2'6 lequieoeq 9664
(eyoemy)) Aoueny episey suonnusul sployasnoH aland selpog selpog JUBWIUIBAOD) pouad

eloL $sn :m,@.ou -UoN ‘ul4 JBylo pue sjen pu| |elejsereq ?Oujymum Jo puz

6379Vl

(VHOVMM 40 SANVSNOHL NI) HOLD3S A8 S1ISOd3A SYNVE TVIOHIWWOD




S80UBAPE PUE SUEO (€10} 8U} JO Led aJe pue ajes 9BUBLOXS 193 IeW JB PALISAUOO Ie UOIUM $SN Ul SSOUBADE PUE SUEO| O} S18j8) $SM U0 uwnjog (g)

*ajes Buijjes abelane |iejas pajyblom Alyjuow ,syueq [B101aWWoD 8y} S| pasn ajel abueyox3 (1):seloN

a|qe|feA. 10U 1ep 01 S18)81 /N (2)

BIqWEZ JO YjuBg :30IN0S

01+'662'898°L 168504 00026294 ovz'6zH £08'G85'E5Y'T 26v'688'88E'S 07689 966'G69 1868629 Jequisoeq

60€'65E789°L 120°29L 000° k7264 12E'9E L GG2°9¥6°05Y°2 267°69€02'S 0v9e'LLY'} 966'862 18€°68€°L JaquianoN

£2€'911'885°L 2’09, 000'592'6 1 86LLHE 629'506°20€°2 02€'S61°€52'S 00228t} 966'862 18€°£6€'G 1800100

9195686669 229'9vL 000°90€°S 500'62H 01€'v€9'562°2 02€'864'619'7 0'v09'6Lt" 966'961 18€'26G°L Jequuaides

¥EL'188'016'9 80259/ 000'294'S1 12'05k 01€'/81'8€2°C 02€'18E'70S Y 000tV HLLEL 966'209'8 18€'229'9 1snBny

£2.'€98'7€9'9 Y99 LEL 000°ZHE'SH 91E'SH 01€'£20'SEL'T 02€'658'22E Y 0°00¢°£00°6¥ 966'625'L 1866867 Anp

669'612'692'9 £16'G69 000°'e6 262 vt 01£268'204'2 02€'861'666°C 0°00'€52 S+ 966'219'8 186525y aunp

196°118'L91'9 61 1LY 00026 095221 0LE'7LE'6L0°T 02EVEY0EB'E 00700566+ 966'959°L 18€°9L5Y Rew

6€G°0ELVL6'S 819'8LY 000°26 2eL L2k 0LE'89¥°E68" | 02€°905°0¥8°E 007'670°0€2 966158 1867961 Judy

Y0L'EYS'SLE'S 0e8'e8Y 000°90+ L62°12h 0LE099°€8Y | 02€'652'502' % 007'685°542 966'02t'8 18€'08€'2 yore

¥/€'028'598'S 250605 000°90+ 196'LL 01€'658'945°L 02€'665'€20'Y 00t'258'V 1€ 966'781'8 1865612 Arenigag

¥9€'6/5'208'S 922'e6Y 000°90+ 156'80+ 01€'£G5' LEE'L 02€'v9L 021y 00t'G92'L¥E 966'950°9 18€'52L°L Arenuep 8002

G2 16} LSL'S 86988 000°90+ 8981872 01€°089'706 02€'865'622 7 00v'G0V'2LE 966'6€1+9 18E'V6E6LL Jequisoeq

6/2'2z)'e8s's 9lg'e8e 000'66 898'L16'V L1 0LE'000° LYk 02€'vEr'2e9'e 00v'86v'60 966'G€L'9 18€'9EY'2 JaquianoN

S.2'V06'8YE'S 162'79€ 000° 0+ 898°€9E° 10} 01£'G5€°688 02€°2reL86'E 007°22E°19E 966'Cry'L 18€'G26°L 18q0100

G/2'G66'8LL'S 18179 00070 898'665'56 01€'80v'718 02€'£88'0v6'C 00t'9vZ'L0€ 966'009'6 18E VIS LL Jequuaides

G/2'6€0'086'7 19v'85€E 000° L0+ 898'/60'88 01€'048°108 02€'806' H78'C 00v'8vL 2y L 966°ZEL'E0} 18€'0v2'2 1snBny

GL2'L6}0E9'Y 694'vve 000° L0} 898'G/2'88 01€'686'82L 02€'022'995°c 007'859°2E L 966°0L9° 19 1861822 Anp

SLZ'BYEOPYY PIG'rre 000° 0+ 898'905°88 018°018'ErL 028'212'65€°C 007'8E'791 966°166° 18 186'2VET aunp

G/2'L68'6LE'Y 865'09¢ 000°10L 898'0€'68 01£'822'269 02€'580'892' 00v'8LL0vE 966'022'S8 18€'822'y Rew

S/2'616'96E'Y SSt'8ve 00020+ 898°169°€0} 01€£°285298 02€°290°S¥1'E 0075507 2 96677069 18€'G9€'2 Judy

S/2'892'v/2'Y 0vS'6vE 00020+ 898'/€2'86 0LE'6L9'EY9 02E'vHr'rre'e 00t'08L'212 966'729'29 18E'8Y'T yore

6/2'989'810'7 syv'Lie 00020+ 898'186'26 018'299'66G 028'v9€E' 12L'e 00v'28v'881 966'05t'8 186'929'2 Arenigag

G/2'Y0E'6E6'E 982'91€ 00020+ 898'96E V6 0L€'LE2'VES 02€'0LL'921'E 00288 HLL 966'066'8 186'SE0°E Arenuep 2002

G/2'569'€26'C 666'v2E 000'v52"% 898'906'68 01€'6£9'€8S 02€'G09'L10°E 007287918 966'286°L 186'7€8°C Jaquieoeq

SLTTIY'6L9'E 22L'5ee 000°€S6°€ 89825026 0L€°12¥'25S 02€°€85°292°2 007'2ry'8¥2 966'LE6°L 18€'120'e JaquianoN

G/2'1E8'ESS'E 9.9'/2¢8 000'0+2°€ 898'600°28 018'v82°22S 028°659'829°2 006°252°552 966'SI'E 188'L6v'C J18q0100

G/2'¥89°€E9'E SP6'0vE 000'810°% 8981516 0L€'LE9'26Y 02€'GLE'vLL'T 00v'Le'95e 966'29t'9 18E'EEY'E Jequuiaides

€82'v12'28Y'e 909'25€ 000'529'€ 898'8v9'98 816'L2L'EES 02L'LL'229°T 00t'£59°LET 966'909 188'051'E 1snBny

08v'€v0'222'E £6Y'LvE 000°044'€ 89€'£9€'S8 515266205 028'70L'617'2 007'G16° 1T 966'€06 186'670°C Anp

G/2'66€'980°C 962088 0006682 898'609°1€ 0LE'LL9" Lo 02€'106'96€2 007'G6+°902 966'160°C 18€'2LY aunp

G/2'86€'506'2 £05'60€ 000'2€8'2 898'€.2'cE 0l€'2L0'2SY oze'sle’Lee’ 00v'2vS'98 1 966'LLL' 1861222 Rew

901'959'LEL'2 620°00€ 000'229°2 898°009°62 L71°200'v2y 02€890°680°2 007°€L6° 18 966'LEV'T 18€°2G6°L Judy

G/2'8EV'€89'C 81€'v62 000'90€°2 898'98%'0€ 01€'282'82€ 02€'165'080°2 00t'02t' 281 966'7v8 18€'195'e yose

6/2'869'919'2 1€0°092 000'6vE'2 898'vSE' 1€ 01€'00L'16€ 027157202 00t'G26'Hk1 966'6Y0° - 18E'rL'E Arenigagy

09€'008'0€5'2 16852 000'95€°2 898'629° 1€ 710'821'0LY 169'L11¥88') 007’69 LEL 966°068 186'896'C Arenuep 9002

000°06£° 1052 115622 000°'££9°2 000°906'62 000°0€0°68% 000'720'Z¥8°L 000°6EE°EEH 000799 000080t Jaquieoeq 5002

000'89€°90+'2 598'G81 000°60€ 000°176°k 000'962°522 000°ZHO kL' F 000°0E¥‘EH 000094+ 000'GH4'2 Jaquisoaq $002

000°210'LOV'L 6eL'2rt 0 000°288°8} 000°005°5¥2 000°L09°EL0" 00092809 000'286 000962+ Jaquieosq £002

000°'202'920° L L12'06 0 000'895" L1 000°+6€E'92 L 000062028 000°092' 19 000482+ 000°Lkt'y Jaquisoeq 2002

000'850°92 }'+ 150°201 0 000'92L 000'GZ}'92k 000'696'8Y2 000'2€5'0%2 000'9+2°9 000°0}++'E Jequisoaq 1002

000°'6vE"220°L z16'e2h 000°et6 000288 000°62€09 00060522 000°+5€'982 000°+2E°E 000°600°€ Jequisoeq 0002

000°048'65L £€90°06 000}k 000'718°k 000°0+'S8 000°€}H02y 000'6v+'EvE 000°98+'S 000'G2+'E Jaquieoeq 6661

112'206'899 LEV' 1L 000'8L% 000V24€ 000°562°95 000'842°02€ 000°70S°€0+ 000°H9S'SH 000'859°2 Jaqusoaq 866}

¥50°002'2Hy 6£9'09 £06'842 81016 e/u 822°596°582 0677Z4'SE BELVEL'S 895°20% Jaquieoaq 1661

180°22€°L6€ L2E'YE 509'09€ £29°1962 e/u 22l 'vee'e6e 025°€20'9% 9v2'se9'e 88€'222'9 Jaquieosq 9661

9/1'v22'L92 00522 GEL'0VZ 192'285 e/u 6.V'€20'502 9EL'LYBIE 9€0'26L'€ 060090t Jaquisoag 5664

[elol Amvwwj juspisal spjoyasnoy alenld saipog og juswiuianon) pouad jo pu3g
-UoN ‘ul4 1Byl10 pue s[enpialpu| [ejelseled ?.Oﬁd&—w

0l 371avl

(VHOVMM 40 SANVSNOHL NI) HOLD3S A9 SIONVAAQV ANV SNVO1 .SYMNVE TVIOHIWINOD




*£00T Ul Spuoq Jeak-G} pue 0} ‘# 9} PUB GOOT Ul SPUOQ JeoA-G pue Jeak-¢ ‘6661 Ul pAONPOIIUT dIoM SPUO( JUSWIULIBAO) YIUOW-pT PUR JIUOW-g) oy, ‘A[oAnoadsad ‘S00g PUe 000G Ul paonpodjul alem s[iiq Amsead], Aep-y9¢ pue Aep-¢£g oul, ()
*900¢ Ul papuadsns a1am SpUO( JUSWUISAOL) YIUOW-8} PUR YIUOW-T | 8Y) 8[IYM §00T Ul papuadsns sem [[iq Aimsead], Aep-gg oy, (1) :910N

8Cl 80C 99 9C 8Y €6l '8l €L 28l 29k 991 e/u B/u '8l 191 8'GL 6°¢l B/u €€ 6°GL Jequwedsq
09l 902 99 9 8Y €6l 7’8l €L 6°LL 29k 991 e/u B/u 08l 7’9l 6°GL 6°€l e/u ey (r4% JaquanoN
443 902 99 9 8'Y €6l 7’8l €L Sl 66l 8'GlL e/u e/u 891 0'GL Lyl €€l e/u 6°Cr Gl 189010
L1 961 99 9C 8 €6l '8l €Ll g9l 9§l 67l e/u eu 144 g€l gel x4 Beu S0y Syl Jaquisydes
L 98l 99 9C 8 26l 28l cl 7ol G'SL 67l e/u eu 6€l 9€lL el €Cl Be/u 00y el jsnbny
6L 98l 99 9¢C 8v €6l '8l €Ll 1’9l 7S (243 e/u eu 8'€l g€l 9¢lL x43 eu Loy (243 Ainp
0L S8l 99 9C 8Y €6l 7’8l el (A% [%°13 £a4% e/u B/u L'el g€l o€l x43 B/ €8¢ (243 aunp
Lot 28l 99 9T 8'Y 7’6l S8l L Sl 961 Ea4% e/u B/u 9€lL el o€l LcL e/u 1'6€ (4] Kepy
90L 28l 99 9c 8'Y 76l 98l L 09l (313 [4°13 e/u e/u 8'€l Lzl L oL e/u (04 o€l udy
0L 28l 99 9C 8 v'6l 98l L 6'GlL 'St €6l e/u eu 8'€l 8¢l ozclL 601 Beu §'6€ 67ClL yoley
90k €8l 14°) 6C 8 86l 88l €Ll 8'GlL ¢Sl 413 e/u eu 9€lL velL 8Ll 901 Beu 68¢€ 9¢lL Arenigey
ol '8l €9 1'e 8Y 661 88l €L LGl 7Sl 9vL e/u eu g€l o€l gL <L eu 0'/¢ el Asenuep 8002
volL €8l €9 1'e 8Y 661 88l €L 8'GlL 'Sl 1443 e/ B/u el o€l Lz SLL e/u '8¢ el Jaquadsq
€ 28l 9 1'e 8'Y 002 06l 9L 9'GL [Ac13 1443 e/u e/u el 8Ch 9Ch 801 B/ 6'6€ 8Ch JaquiaroN
L1 28l €9 [ 8 002 1’61 8Ll A1 0'SlL 144 e/u eu oclL (43 t44) SLL Beu 1'8¢ gel 189030
(43 28l €6 144 8'G 002 1’6l 8Ll A1 oSl 144 e/u eu 9€lL gel 8¢l (x4 Beu %474 oyl Jaquisydes
8CL 8L €0k 6% 1’9 002 1’61 8L 1% oS Syl e/u B/u 8CL Lel 4% Vil B/ 234 Vel 1snbny
S0l 28l €0k 61 1’9 €6l 6€l Syl e/u B/u 6CL ey 4% (r4% 9L e/u 80t g€l Anp
L'h 28l €0k a4 1’9 0'GhL gel 8Vl e/u e/u 8Cl LcL v 601 e/u 601 x4} aunp
S 28l €0l 6 19 9vL 6€l 67l e/u eu V'L (43 L'l 1% Beu 9Ly zel Rew
L6 28l €0l 6'Y 19 9Pl 8€l gel e/u eu €el Vel 6¢ClL (x4 Beu 607 oyl Judy
[ €0e €0l 67 19 ol €€l Lzl e/u eu gL 8Ll 8Ll 80l eu 8'8¢ 8¢l yoley
1’6 (%4 €0k 6% 1’9 6€¢l o€l el eu e/ e L pAY 8'6 B/ 0'6e 8L Aenigey
v'8 (%4 €0k 67 1’9 L'eL &1 bbb eu e €l goL L'oL 1’6 e/u £'6¢ L Asenuep 1002
6L 91z €0l 6'Y 19 9€lL cel S0l e/u eu €0l 66 26 €6 Beu '8¢ L0l Jaquiedsg
89 g'le €0l 6'Y 19 o€l ozclL 601 e/u eu L6 6 06 06 Beu 9ve (N33 J3quisnoN
90k 9'le €0k 61 19 09l 8l el e/u eu €Ll 7oL L6 6 eu §'ge fox43 189010
6 EN%4 €0k 6% 1’9 09l 8yl 243 e/ B/u o€l 0zhL 90k 1oL B/ K44 601 Jaquisydeg
0's e €0k 67 1’9 Syl 8Ch S e/ B/u SoL 00k 98 8L e/u 9'ee 96 1snbny
1'g L1z €0l 6 19 ol €7cl 0Ll e/u eu 00k 06 g8 0L Beu 0ze 98 Ainp
€8 91z €0l 6'Y 19 8'€l 8L 2oL e/u eu 00k €8 08 1’9 Beu gee A aunp
96 gce €0l 67 19 6€l 601 €6 e/u eu Vi Vi 89 09 Beu vie '8 Kepy
09 414 €0k 6% 1’9 443 oLl 86 e/u B/u €6 6 98 L1 B/u e oL judy
29 1'se €0k 61 1’9 Sl 43 ey 4% e B/u a3 9L v 0z e/u 0'6e L'yl yosey
€9 92 oL R4 1’9 602 L6l Gl e/u e/u '€l 1443 243 8'€l e/u 7'6€ 1’9l Kienigey
9L 192 ol 9Y 19 (A4 e 6.1 e/u eu (A% 09l 66l 8l Beu [x44 (A% Arenuep 9002
6'vC 192 oL 9Y 19 6'vC v'ee 06l 0/l 09l VL 691 991 9GL eu [h474 (A% Jaquisdsg §002
9L 8'6C L € 96 [x44 €le 661 861 S8l S9L B/ 04 €8l Jequwedsq 002
1’9 8'9¢ Lie 1’8 9L 1274 zee 961 oL 8'GL 8'€l e/u 0°0S 8'GL Jaquadsq €002
96 L'ev x4 6L €8 Sev €9y h44 0ve o0ee 0ve 1'se 1'SS 09¢ Jaqusdsq 2002
144 L9y 74 0L L8 ¥'6S 0SS L'¥S 1414 G'65 €L Sy 2'SS g8y Jaquiedsg 1002
7ol A% 002 S9 gl 8'Gy €ty 1'8¢ 98¢ 19¢ L've gl §9¢ (2474 Jaquisdsg 0002
cel k44 ole 6L fa% 00 z6v L8y 00 '9e 2'9e L9g 119 [4ci4 Jaquiadsg 6661
09l v'ie 9L V'L €6 e/u - X34 00 e 7'ee ve 265 ey Jequedsq 8661
8'€l 6°.¢ 1414 L'yl 28l eu - €'eC 00 x4 €0C 8¢l 8'8¢ €€ Jaquadsq 1661
¥7'08 .S [h44 §0¢e Lz eu - 0. 00 7’19 009 G'/S §'z8 00L JequiedsQg 9661
1’€e L'y 19¢ L’le 182 eu - 9ty 00 6'8€ Sy L'y 199 g'Ls JaquiedsQg G661
sjel yuequaju| sjel eseq Kep 06-, €24y pz  sbBunes ieah gL JteekQL  Jeak , 1eeh g Jesh ¢ SUYUOW $Z syuow g syjuow z| shep yo¢ sAepgsz shepzgl shep L shepgz  @jel jueg pouad jo pug
pajyBiam Buipus| pajybiapm Aeuad lejuad
sysodap YUeq [e1Iawwo) SPUO( JUBWILIBAOS) sejel s||iq Ainseas).

L 3avl (4V3A H3d LN3OHId) SALVH 1SIHILNI 40 IHNLONYLS




BIUEZ JO YUEg :92IN0S

802 Jaquiedeg
. X3 g€ et 902 foauehon
se 82 9 av e 09k 00z 1800100
9 I’ . 9z . zhL squisidas
. 99 s . se e ! gy g€ 961 ‘ed
99 . I's . 92 . Jan B
. 99 59 se 8e gy g€ 981 isnbnv
99 . g . 92 . R
§ S9 . 8¢ . Se . Ainp
. 99 . s . .3 . 981
99 . 1's . 92 . 6LL
. 59 . 82 . s . aunp
. 99 . st . -3 . 58l
99 . 05 . 92 . oLk
§ S9 . 8 . se - Kepw
. 99 . st . i3 . z8L
9 . 05 . 9z . rok
. S'9 . 8¢C . g€ . 1udy
. 99 . s . i3 . z8t
9 . 0s . 92 . 90k
. 59 . 82 . e . Yo
. 99 . ge . 22 ) z8l
v'9 . 0s . 92 . oLk freniged
o9 59 oo 8 o e caL seniq
9 . 0 . 92 . 90k enue, 8002
99 59 se 8e gy g€ veL Henuer
9 . 0s . 62 . voL
. 59 . 82 . e
o 99 - st e 3
) vo v'9 oo 82 o Jequiaoeq
ve v &9 8v . o oe voL o Jequisnoy
0 . ge 8¢ —.m o ge e Z81 1890100
. €9 gy oe 82 ve o e L ot Jequiaideg
09 . 61 . L'e . ovh B
) b9 €9 ge 8 8 g€ 281 1snbny
z9 : o . v . g2k
§ €9 § L'y . 9€ . Ainp
. €9 . 65 . 19 ) z8L
09 . 5L . 67 . soL
. 56 . 9 ) oe . aunp
. 6 . 79 . 19 . z8L
98 . ve . 67 . At
§ 90l . 9V . 9€ - Repwy
. g0k . 79 . 19 . z8L
6 . vg . 67 . g2k
. 90k . 9Y . 9€ . udy
. g0k ) r9 . 19 . z8l
6 . vg . 67 . 6
. 9oL . 9 ) o€ . yoren
. g0k . r9 . 19 . g0z
6 . v . 61 . zoL freniged
) cor 9oL ’o 9 o oe o1z eniq
6 . v'g . 6t . 1'6 faenuep 2002
) cor 9oL o 9 o o€ o1z e
76 : v'e . 6t . v'g
. 90k . 9 . ot
ve eok ve L9 o1 19
oL 90k 79 9 91z Jaquiedeq
6 o v8 . 6L squisron
) g0t 9 ) 19 g€ siz ‘ed
6 . 67 . 89 010
. L9 oy . 19 o€ . 91z +eaox
oL 90t ve o 9% 6% Lo o 90+ e Jequieideg
6 . v . 6t . z6
. 90k . 9 . 9¢ . 1snbny
. eoL . r9 . 19 . e
76 : v'e . 67 . 0's
§ 901 . 9V . 9€ . Ainp
. g0k . 79 . 19 ) e
76 . v'e . 67 . 1
. 90k . 9 ) ot ) aunp
. g0k . 79 . 19 . 912
6 . vg . 67 . g
. 90k . 9 . o€ . few
. g0k . 79 . 19 . g
6 . v8 . 67 . 96
. 90k . 9Y . 9¢ . 1udy
. g0k ) r9 . 19 ) zse
6 . vg . 61 . 09
. 9oL . 9 . o€ ) yoren
ve g0k ve r9 o 19 29 rse
cor 9oL ’o 9% o o€ oz fueniged
6 : v . v . €9 fenuer 9002
) coL 9ok o 9 o o€ oz e
v'6 . ve . 9t . 9L
. rot . 9 . ot
o6 voL ve L9 op 19 002
vou rok o 9 Joz Jaquiaoeq
6 voL rok ve o ot 672 ooz Iequisoeq vo0e
6 o o o o5 9¢ 9t oo6 Jequieoaq €002
vo ro ve o5 9t s o1 55 +o ves Jequisosg 200z
56 o z8 . 1 . 96 oquisosg 1002
! v 60 . vk e 08 4 Loy +ed
601 . gLl . 99 . v'sz 0002
iz v'0e ool 601 e Iy G Jaquaoaq
vog . o8l . 0L . vl 6661
. e1g . eel . zoL ! Jequiaoeq
. sz . gL . Sl . 9y
g2 2 861 o 59 ! zel squis0sq 8661
. eve - z8L 6t : 61 9L ve o
g9z . gLl . 61 . o9k o 1661
00z g8k ot gyl L €6 68 1aquaoeq
r21 2 56l . L2 . gl oquisosq 9661
. oz e . 09 €8 o8l gvi vis +ed
861 . 671 . 9L . 05 5661
. g€l . 16k . [E] . Jaquiaoag
y voL . [ . zoe ) Ly
eel . zrz . s0e . Lge
. 58z . e . 182
. vez ) Loy . 908
£1e o oLy ele 1'ie
. . .
0ze ov ooy 60t gee 000000 a1l sjuegIOI orel oseq pouad Jo pu3
) 198 0000011 Buipua)
L'ee paybiam
uey) sssg|
uey} 810N
Kep 2 11e0 1y v2
Kep 1
fepog
fep 06 fep o9
fep ogL

peblom
sajes sbuineg
W 0Z) Jeno susodeq

(4V3A H3ad LNIOHId) SALVH 1SIHILNI MNVE TVIOHIWINOD
¢l 3navi




*9010U J18Y} JO YUEQ [EI0JBIWIOO YIM AJOBIIp JOESUEJ) MOU UEO SIsules aBueyoxe ublaiod ‘siaules abueyoxa ublaio) Jofew 1o Jjjeyaq uo Josew ay) o) aBueyoxs

ubia10} UoONE 0) PaSESD BIqUIEZ JO Yueg Jey) paldwi siy] “eiquez ul a)el abueyoxa ay) Buluiwialep Joj  WSIUBYDSW Mau 8y} e wa)sAs Buipes) abueyoxe ublaio) paseq-peoiq e paysijqe)se eiquiez jo yuegd ay) ‘€00z AN wold4 :9JoN

BIQWEZ JO jukeg :32In0g

16°LLLY 50°288'% 1181 16'288'% 16268 1672/8' Jaquiadaq

vieLe'y eTeeE' Y Qe 86952 66'992't 86°9VC'Y 19qUIBAON

vL116'E 6£'820't 60'L26'E EEPYO'Y €€¥50'Y €E'VED'Y 18qo10

0'285'e e1'ee9'e V6'0vS'e $8'6€5'E L5°6vS'e £v'825'c Jaquialdes

£8°€1S'e 18'955'S 82'LLY'E 6L25V'e 62'25h'e 6LLEV'E 1snbny

8E°GEV'S v8'eLY'S 26268 L8'€6€'S LE'E0V'E L8'€88'e Anp

6Y'SeE'e 12°09€'e 61'982'¢ oL'eve'e 0L'652'e LL'6e2'e aunr

05'SHY'e ¥8'0SY'e 9Lose'e ELL6E'E 02'607'e 02'68€'e Rew

E€'965'C oL'veg'e 65'855'C ve'LIS'e ve'les'e +2'L0S'e udy

9€£'esL'e oL'L6L'e £9°20L'¢ 16'899' 06'8.9'€ £6'859' yoren

v0'vi8'e 0L'8v8'e L8'6LL' 65°€SL'E 65°€9L'E 6S°EVL'E AKrenugag

£6'€98'c 19'668'€ Sv'les's 8L26L'E 1L7208'e 8Le8l'e Arenuep 8002
09'2/8'€ £9216'E 1G2v8'e 88'9€8'E 18'9v8'e 68'928'€ Jaquisdaq

Levv8'e 60'188'€ £5'208'e 19'99L' €9°9/L' eL9sL'e JaquianoN

1116 1£'856'e zrol8'e 9g'1e8'e Le'1v8'e ev'les's 18q010

09250t 08'160'% 68620t 0,°096'€ 99'0L6'€ 5L°056'S Jaquiaydes

60720t 98'60}'% ££'880'Y 80'€L0'Y 80'€20'% 80°€00'% 1snbny

65°268'C £0'9€6'e §1'658'c \g'Les'e lg'Le8'e le'Li8'e Anp

02'986'c 61'520'% 0z'Lv6'e 11'888'€ 60'868'C €1'8/8'c aunr

eESHL'Y 00'19L'y ¥8'€L0'Y 28'el0'y L£'€20'y £2¥00'% Rew

69'S€2'Y 6592 8LY6L'Y L9l LY LYISL'Y Judy

80'22E'Y 20'vSE'Y £1°062'% £5'852'Y 25892 vS'8ve'y yoren

§6°02€'Y G VSE'Y 8€°/82'% 20'vSe'y 20152y [ipioAd Arenigay

88'€62'Y 98°SeE'y 68'162'Y 90'1ee'y €0°1€2'Y oLLIgy Arenuer 2002
praclng 99702y 88'€Ct'y £8'Lel'y 18LEL'Y 9Ly Jaquiadeq

LE'680'Y 81'8L0'% £7°000'% L6'786'C L6'766'S 96'7L6'S JaquiaroN

£v'1€6'S ¥1'886'C eLv.8'e L1'se8'e 9z'sv8'e 8l'se8'e 18900

+8'860'% IY'ESL'Y £2Yr0'y 9Y'9v0'y 27’950y 05'+20'% Jaquieides

12'156'e 08'200'% L' 56'€88'c 6°106'C 56'598'c 1snbny

G2'989'e 62'€L9'C 12'665' cLovs'e §1'8L6'e 82'Sls'e Anp

£2'€95'c 99'865'C 08'/2s'e Lo'oLv'e 20'105'e sLovy'e aunr

L1's5e'e €'00€'e 66'602'C 09eLL'e v.'202g'e orevl'e Rew

0z'62e'e 699’ Lri6e'e 05°102'e zioee'e 682LL'E udy

Lzosr'e 00'62r'e 0o'ere'e vLv62'e 8zeee'e 02'992'e yoren

oLELv'e £8'SSY'E 88°0.€'€ 19'682'¢ Iiee'e 1g.62'e Arenugay

20205t 96'8YS'e 60'SSY'E cLe9e'e 8L76E'E v9'gee'e Arenuer 9002
L'965'S £1°089'e LLevs'e vE9LY'e 9E'6YY'e ceese’s Jaquiadeq S002
9T LvL'y WYBL'Y 90°00L'% 15'159'Y 9€°189'% 28129y Jequisdeq 002
88'02L'y S2'69L'Y 0529y SLLIS'Y 67°209'% 20'8vS'y Jequiadeq £002
6E'6V6'Y 28'000'S 96'268'% S0'0vL'y 1911y £r'20L'Y Jaquiadeq 2002
L1851y 05'€02'% YOvLL'Y ££'028'c 59°058'e 10°06L'€ Jaquiadeq 1002
50'e2E'y SY'8lv'y v9'L2e'y YEOLL'Y 9Ly 260y Jaquisdaq 0002
96'589'2 86'22L'c £6'€Y9'e 65°€65'2 L1'v19' 00'€/5'2 Jaquisdeq 6661
96'28€'2 S6'Svr'e 16'62€' Sv'i8e'e 556622 vE'€92'2 Jaquiadaq 866}
26'8YY L 129'/8V'L 910y L 16°€6E'L €0°507'L 06728 Jaquisdeq 1661
86'€92'L 18'82€"t 16762 Sv'ese’t 29e6e' L praZit Jaquiadeq 966+
9L'LY6 €5'996 8L'LE6 9L'LY6 £9'956 8L°LE6 Jaquiadeq 5661+
PIN Buyjes Buiing PIN Buijes Buiing obeieny

sajey neaing

BIqWEZ JO jueg

Alupuow poued

€l 31avl

S31vH IDONVHOXI HV110d SN/VHOVMMI




Wez Josjueg :921n0g

000 000 000 06'961 0£°20S 0c'98y or'89v'9 08'129'9 00'G1E'9 0L192°L 08'64'2 09'€0}'L 0088’y (4704 06'€28'Y 08'vSb'S 00698'% 08'G16'Y [ra4%:34 Jaquiedeq
08’k 08’k 08’} ov'Ley ocery 0g°gey 09'29v's 08'815'S 0€'90%'S 08°2£5'9 0v'80L'9 012989 ogeLey 00'€62'y 05'€se'y 05'86€'Y 02’152y 06'0SE'Y 09'1SHY J8quianoN
vi8h ce8l 96°L1 olL'oey 059t 09'sey 0€'96€'S 02'€05'S 0v'682'S 05'258'9 0v'80L'9 02'v0L'9 0670y 01'650'Y 08°0€0'Y 0S'SHH'Y 0v'2€0'y 062hH'Y 06'+S6' 180010
[7A14 0205 6261 0L LSy 0029 [ %44 0S0LL'S 0L'664'S 00'220°'S 0L°26€'9 00925'9 0v'692'9 0L'6€S'€ 0L'6YS'e 0€°0e5'e 092l9'e 00'v€S'e 08'v09'c 02'e9v'e Jaquisydeg
£6'8€2 ce e ¥5'9€e 08°09% 05" LY 0L°0SY 0L2LL'S 08'€92'S 09'+80°'S 09'955'9 00'+69'9 02'2er'9 0e'8ry'e 08'GSv'e 08'0vb'e ov'92s'e 06'6v1'c 0,025’ 02'6L8'€ 1snbny
€ro €10 €Lo 0L°9SY 00'99% [V 4144 06'2ve'S 0€'SYb's ov'ove's 0L'vSL'9 05'G68'9 0,219'9 09'v6€'e 08'€0v'e or'see'e 09'69v'e 09688’ 08'95v'e 0SvIe'e Ainp
cko cko cio 062y 00'6ey 05°0cy 0v'260'S 09°284's 01'266'7 0z vri'9 00'695'9 0v'61€'9 08'€se'e 0z'v92'e 0g'eve’e 08'0€€'e 06'G92'¢ 00'1eg’e 08'002'€ aunp
cko cko cio 8L°6SY L1'69% 9v'0Sy 62°162'S 22ese’s 9€°002'S L¥°02L'9 12'5¥8'9 19'665'9 90'v0v'e 00vir'e cLvee'e 0g'LLY'E 86'007' 96'29v'€ Lovee's Key
cko cko cko S6'8LY 0g'66Y 09'85¥ 6v'705'S 1L'265'S L291¥'S €5'2€0°L 02'sSH'L S8'606'9 06'82S'€ Ly'8€S'E YEBLS'E 90'885'€ 1'8€S'E 92°009'€ €5°SLY'E Judy
€10 €10 2o SL9Ly 29'G8Y 68°L9% 0£0v9'S LLv2L'S €8'685'S 96 HIY'L £0°2€5°L 68°162'L 06'089'€ 11'889'€ 0L°€29' 18'1eL'e 99'169'c v0'LSL'E 82'2€9'c yarey
€10 €10 cLo 0505 erA ] v.L'G6Y vy L6V'S 20'9.5'S 18'8L¥'S ve'8er'L 62 vYS'L 8e'2Ie'L EV'65L'E SL9L' LLsL'e 65°208' S6'S9L'€ 8/'628'c €1'80L' Arenigeq
€Lro €10 €Lo 18'9¥S 29'95S L0°LeS £2'825'S [WATR:] YE0rP'S W'ELGL 6Y'L€9'L £Y'G6E'L 15'26L'€ S¥'508'e 85'68L' 12'8S8'e 22'e08'e 59298'c 6L1vL'E Arenuep
8002
€ro €ro €Lo 2v'ess ch0Ls cL8YS TLSES'S ¥0'€29'S Ov'8rv'S L09SL°L 81'288'2 L6'729'L leLe8'e Lr6v8'E 59'828'¢ 21'968'c 62628 19'888'¢ 167192 Jequisdeq
€ro €ro cko 06295 09°€L5 02'ess £5°26V'S 86'LL5'G 60'L0v'S 12°0€8°L +8'656°L 2G°00L°L 0€'SLL'E 08'v8L'€ 18'692'€ 19'928' 8LeLL'e S2'9e8'e LrorL'e JaquianoN
220 220 (¥4 L1°69S 0Lv.S G9'GSS 69'821'S LELIS'S L2'9Ye'S 98'9v8°2 £€'GL6'L 6£'8LL'L 16'8€8' 0£'8v8'c 59'628' 1'968'€ 82'2r8'e 1¥'506' 60'6LL'C 180030
ey ey 384 GG'85S £€8'29S 82675 £0°08v'S 10'€9S'S €1'26€'S G8'0€0'8 1291’8 SS'v68'L S€'996'€ £1'9/6' £5'956' 08'2€0'Y 15'26'C 19°280' 0b'206'€ Jaquisideg
88'GL clol G9'GL €0°95S 8€'€9S 6995 £6'ler's £€'86V'S 2g'sYe's €0'8¥0'8 8L'v9L'8 68'1€6'L 60'V10'Y 19'€20'Y 05700y S6'GS0'Y 9/°/66'C 8¥'290't S0'EE6'E 1snbny
Lol ooel 20°GH 00'6vS vS'LSS SP'ovs 9£'G62'S €E°01E'S 6£°091'S 91'88L°L vr'816°L 68'259'L 91°0e8'c 65°8€8' ¥.'128'e 81'688'c €8'818'¢ €L'v88'€ £6'2SL'E Ainp
98'GH S09t 99°GL 06°0SS 92'655 vaers 6L'€92'S 0v'9ee's LL'IBH'S v2'86L°L ST616'L €2LL9L €1'268'c 6£°006'€ 88'€88'c 65'796'C €8'906'€ Yr'EL6'E 2z ors'e aunp
el €9l S0'9k 18'825 e85 8205 25°95v'S SE'6eS'S 69/8€'S 99'210'8 or'6LL'S 26'S16°L SL'6L0'Y 12'820't 6L010'Y 88°080'% 81'820'% 25160y ¥8'796'€ =
089k vO'LL SS9k 61°885 1265 £€8'6.S 92°6€9'S 08'60L'S 2L 19S'S 88'81E'8 8G°GEV'8 81°202'8 95191y BLLLLY 6°1SHY 26'eee'y AT 69'222'y 82004y Judy
90°LL SeLL 189} 66°08S 15°06S Ly'LLS 8'629'S LVSLL'S 6E'VYS'S 0S'v62'8 vE'Ger's 19°€94'8 20'192'y SLoLe'y 66°LS2'Y 16'S0€'Y veSre'y Lole'y 85084y yarey
YO LL 6L°LL 6891 S6°€6S 29'€09 8285 20°195's 02'SY9's ¥8'9L¥'S 95'Eve'8 LY'6L1'8 99'202'8 v10Se'y 16'852'Y e ISy WLe'Yy €g'8ve'y 00'HIE'Y Sv'e8l'y Arenigeq
169t erLL 0L9k 29'68S 2,009 c5'8.8 96'G81'S 90'9/5'S 98'S6€'S 18'592'8 6£2LY'8 SE6LH'S 16'602'% or's02'y eSriey 8008y 88vigy Ly'v8e'y 62°GhL'Y Arenuep
1002
900 200 900 L8LvS 20095 2SvES £8°99L'y L6'€€T'Y ¥2'860'% 2hero'9 SE094'9 68'€26'S 69'827'€ BY'6YY'E 06°20v'€ 61825 LLYSY'e 61605 £2°00v' Jaquisdeqg
800 600 200 L0619 96°0€9 90°209 2rov8'y 66°L16'Y 98'08L'% 62042 60°€L2'L 6v'266'9 6€'220'7 1E'6v0't 9¥'500'Y 06'L7 L'y 9€'1L0'Y LVLLLY 95'520'Y JaquianoN
S0 910 S0 9€°09 85289 1899 6Y'vS2'S SY'0ee's €G'8LL'S 80'965'2 €290L'L cr'ser'L 18'85€'y 25'9.8'Y oL’ IYE'Y [VR=l444 v0'LLE'Y 09°0L¥'y 6v'1EE'Y 189030
vieh ogeclh L6°LE €0°LSS 92'€9S 18'8€5 ¥8'G0L'S LEVBL'S 9€'210'S 2'829°L 08'65L'L 19'26V'L €9'250'7 06907 2TV0'Y 08'660't £6'220'7 89'980'% 81'696'€ Jaquisideg
LIS 0e's v0'S 92'95S 9/°29S SLYYS 60'G16'7 96'900°'G ceees'y €L'S1e'L 15'8Sv'L 68°2LHL 98'988'c £2'668'C 8v'v/8'E 0€'6S6'E 60698°C PAVAT 10'les'e 1snbny
900 900 S00 68'861 18’805 16'88Y7 8L'E9Y'y 8L'GYS'Y 85°08€'Y 00°105'9 18'929'9 29'6LE'9 £v'165'e 98'895°€ L0veS'e Ly've9's e85 Lr€85'e 98°06v'€ Anp
S00 900 S00 S0°€0S 8EVLS [YAYor4 96'VSE'Y 80'6EY'Y S8'0L2'y 10'€9€'9 6761’9 80'+€2'9 19°08v' 12'66Y'C 2Leor'e 26'LYS'e 82'69v'C 91915’ ov'eger'e aunr
S0°0 900 S0°0 9605 9/°12s €526V 6L LY0'Y 2912y 2L°096' €L'816'G 90°€¥0'9 6EV6L'S v.'96L'C seole'e €TLLLE ol'ese'e 20'08L'e 16'see'e cLvelr'e =
S00 900 S0°0 S0'2es 8EVPS 2L'61S 98'.S6'€ 82'820'% 56'988'€ 86'269'S 0€°208'S 99'8/S'S 96012’ 6l'Le2'e cLv6L'e 9v'ese'e S/'see'e €992’ 91's8l'e udy
S00 900 S0°0 Sb'LeS G8'EVS v0'6LS 16'656'€ 2€'€20'Y 61'968'¢ eLIsL'S £8'G98'S 29'2£9's 00'862'€ 99'G1e'e €082’ 9’ 0ve'e £v'v6e'e 0z'vee'e S9'vSe'e usrey
S00 900 S0'0 L6'LPS 68'95S 90'82S 88'256'c 25120’y Se'i88'e 8L1LL'S 10°068'G §5'€59'G 6'062'C czzie'e 99'042'€ eSPre'e ©.'808'¢ 12°958'e cL092'e Arenigey
9200 900 900 92°95S LE'HLS veers 60°260'7 902LLY 2heeo'y 15'256'S 18'S20'9 S9'6€8'S 6L'G.€'C S6'76E'C £9'958'E £8'851'S +9°06€'C 86'Svi'e 0g'GeL'e Arenuer
9002
900 200 900 L2 LyS 20°09S 25'veS €99}y L6'eee'y ¥2'860'% 2hero'9 SE'094'9 68'€26'S 69'82F'€ S48 06°20v'€ 61825 LLYSY'e 61605 £2°00v' Jaquisdaqg
S002
€80 S8'0 180 15518 0c'Le8 c8'e08 vE'G6L'9 €22Le'9 9v'8LH'9 L1°296'8 $9'290'6 69'1/8'8 80'GS9'Y ¥6'029'Y €2°6E9'Y v0'€eL'y 62°G59'Y £€9'90L'Y 002€9'Y Jsquisdaq
002
0L'g 98'G vS8'S 0L0kL 98'leL €869 YYIv9's 160LL'S 16'18S'S 6L'9v0'8 SY'evi's €1°056'2 80'18S'Y 8€'865'Y 6L€9S'Y ¥8'059'Y 188Gy 96'009'% 8/'89S'Y Jaquisdaqg
€002
*Bay Alyuopn

orel-pIN Buljes BuiAng oel-pIN Buijes BuiAng ael-pIN BuiAng ael-pIN Buijjes BuiAng oreI-pIN Bunjes Buikng Buijes ael-pIN Buijjes BuiAng
Telloa WIZ HvS oun3 punod 3N $SN YNVEHILINI §Sn xneaing $SN s¥Ueg UON eied

V1 31avl S31vH IONVHOIX3 NOIFHOL SHNVE TVIOHININOD




Ljuow Yoea Jo pus ay} Je Se ale S9AIaSaY [euoljeulalul ssoin (g)
J0309s Buiuiw ayy jo uonesnieald Jaye sisixa JaBuoj ou WOOZ *(INDDZ) saully saddo) parepljosuo)
BIQUIBZ JO }UE:90IN0S

wez wouij smopu| (1):810N

0472695 96'S So0e €978 0S'29 '8 2901 000 JequisdeQg

8029t 1724 S9'G €LYy 0S'HE 290l 6982 000 JaquisnoN

Pov8LL loe €67 cLve 008y Sie 862 000 1890100

8/'¢c6ch L5994 [3a4 9T L 0064 980 €9'lS 000 Jaquisideg

so'isel 6L€e 8y L Seer 00°s 000 L9°GL 000 jsnBny

so'sert 298l I8¢ 86'€C 0s'ee slL'ey 6€'85 000 Anp

B6EELYL [<7Ard LLe o0ceh 05'9- 9lL'ge 66'62 000 aunp

6L°GS€EL erae] 20 LLce 05’6 €LYS 8v'Sh 000 Kepy

90'90€ L 0g’L evr's Leve 0561 000 €8'LL 000 ludy

eL'gvel (43 vo'L €L°€C 00°€l- 26'001 6 000 yorey

68°ICLE c6'e 08 0cve 000 S L 28°€e 000 Arenigey

L2901 c0'le 050~ L4 00vE 168 X84 000 Arenuep 8002
81'S0LL 6L'S 8€'G Levs 05'9- oce LG€L 000 Jequisdaqg

G/°/80L 8€'Ly- Ge'e 8e’LL 00 vie 99'cs 000 JaquisnoN

og' Lok 99z Vet PANYA 0o0'e- S9'S1H 9g5'9v 000 1890100

LL71S01 e vS'9 o8t 056" 85'/2 99 000 Jaquisides

8196 S9'0 SPLL 69'LY 0S'22 [5°n4 81'6E 000 jsnbny

oP'EL0L 89'G S6'8 98°€l 00°e- 000 G599 000 Anp

6€72L6 €5°€ ELe 6E°€El 00¢ch 8c'19 €5°0€ 000 aunr

£9'888 S0'9 19c 96°Ch ov'Le- s6'8l €9°0C 000 Kep

PAWAS:] L9 €Sy 601 0591~ SOk cLe9 000 ludy

EF6LL Le'e- e seel 0s'se- 88’} €0ve 000 yorey

L¥’02L 8€0 68C Sv'0e 0St 9% 6671 000 Arenigey

£0°60L 600 6LC 268k 00ce 060 85°0€ 000 Arenuer 2002
SELEL L6'€ Lee o on4% 0Lce 08c vv'ie 000 Jaquisdaqg

6E7LSL €90 lee el 0s'8 90ch 8v've 000 JaquisnoN

09'8€L SOk oL b €081 0064 9292 0e'se 000 1890100

82'889 ev'e vv'e S6vE 08'v8- cece [A%°13 000 Jaquisideg

25°'8ES 86'L 0Le 867k 0SS 8.8 691 000 jsnBny

0v'9es 89Y PANS 87’9k 00'g 6€°0 LE'8€ 000 Anp

L6'€€S S8kl (YA vSEL 0S¥~ g8 9902 000 aunp

0v'92S sev 809 66'81 00S'S1L- siel 86'le 000 Kepy

02905 L9°€ 9€'e cvr's 005°'6€- Sv'L 0c'SH 000 ludy

ov'cor oke rads Yol 0000 6L€EL 259k 000 yolrey

6919 20k 6.8 SOLL 0000 SLEk 0S'LE 000 Arenugey

S6'€9 S8k 859 [o1%1% 0006~ LL91 20'le 000 Asenuep 9002
89°0SY 193 vE'8EL es'LE 000G~ S¥'29 09'8L 000 Jaquisdaqg S002
€c'.ee 00 gg'9 196 00c 09tk ek 000 Jaquisdaqg 002
0.'982 see 18veh €9C 00k 62'Sy 1443 000 Jaquisdaqg €002
8L'687 89¢C L9°ELE ov'o 0s'ee- SELEE 810 096 Jequisdsqg 2002
9r'9LL oL 2CSLE €20 06'8¢ 160 Ge'8 99°94 Jaquisdeqg 1002
8S°ELL €5°0S 82'6EL 25’67 ov'Le cv'L62 6L°02k 000 JaquisdeQg 0002
£e'sy 80°0% 86°€SH S6'€C 0e'se Y9661 09'6 9€'9k Jaquisdeqg 6661
95'89 ales 28°0Ek 6861 08'0e ve's vv'8e 0082 Jaquisdaqg 8661
88',EC cL'89 90°0SH 6v°0C 96'9¢ X543 [vA433 S0'sy Jaquisdaqg 661
00'Hig Sv'.6 vs8ie v8'.E 06'vS1H cLsLL 09vie 08'58 Jaquiedaqg 9661
€5°01C 202L 86°0€€ 60°1S 88'851 60°20€ geey 6.°€6€ Jaquisdeqg S661
(2) saniosay sesn JBYi0 Buinies Z49-UoN Smojuj Z49-UoN (1) WOOZ woy S[eloL
[euoneuselu| pa¥1o) 1980 Z4O 1BYI0 Jouoq JEle) seseyoIng [enuuy/Ajyiuoi
ssoln $S0IHSMOIINQ BIGWEZ JO Yueg SMOJU| BIqUIBZ JO Yueg pouad

St 3navl SNOILOVSNVHL 3DONVHIX3 NOIZHO4




20yJ0 SONSHEIS [BAUSY 182IN0g

A 62e 99t v 09k 'L XIS oe o9t 8¢ 8'6vL'L Jequieoaq

20 z8k T I S ot A ot Stk 9t £80L'1 JequienoN

S'h v'sh zsh 2z vk o 09k 0 vk €l 1p89'} 18qo100

€2 g9t yh et vk 8l vl 4 ek L Z199' Jequieides

€0 VL zel 60 zek 3 v'Sh L (&4 90 0'er9'L 1snBny

€2 00k 92k 80 g2k It 6ck 90 ozh 70 2'829' Anp

10 g9k &8 4 604 20 6€k 0e 61t v £519't aunp

S0 6 604 ¥'0 LX) 60 fan 20 90t 00 Lpes't few

v'0 re Lok €0 00k 20 2ok 90 2ok 10 z85') Judy

80 ek 86 ot 20k [ €6 80 26 A 2285} yosely

5 Sve 6 sz 66 91 €6 62 v'6 o€ $'995°} Arenigesy

61 662 €6 8l 604 8l 68 61 X o 625"t Asenuep 8002

80 g9k 68 e Lok 80 6L N v'e St 2108’ Jequieoaq

A g9t e et Lok ot vL ot 18 o zi8r'l JequienoN

S0 re 06 €0 ! 4 08 80 6L v0- 0'29%'t 18qo100

90 6 €6 ¥'0 Lok v'0 08 20 96 90 DI Jequeides

[ 6 L0k ¥'0 9Lt S0 96 20 ot 90 605" 1snBny

00 re A €0 sel 20 26 S0 ot €0 8'Shy'L Ainp

o v S 20 vk 20 €8 20" ot 10 0'bpb'L aunp

80 ve- gt 20 RS 20 66 0 904 v0- o'ezy't few

4 2z vk Lo g9t v'0 €0k 20 oLt €0 0kl Judy

v'0 00k ek 80 694 20 604 80 o 60 6'htb'L yosely

92 v'1e 92k €2 VLb 54 0t sz 90t 8 Loey't Arenugagy

&4 z8k 86 vl o€t 9t gL ot 68 St S'6E'L Asenuep 2002

ot v'sh 28 A 9Lt 60 95 € 9L € 1eset Jequieoaq

A 96} 18 St 2ok 9t 09 9t 8L v 0'29€'t JequienoN

20 L8 6L 20 26 00 €9 20 6L L 8'IreE'L 18qo100

vh 0Lz 28 9t vok o 99 ot L 9t 92EE't Jequeides

o€ 00k 08 80 X €2 9 S0- gL 20 Vg 1snBny

gl re 8 €0 68 60 v'8 €0~ 98 20 2'00€'t Anp

St 00k S8 80 28 v 16 € X 10 8'962'1 aunp

v'e 6 98 v'0 9L 'L g8 00 €6 00 8'982'1 few

S0 v'e v'6 20 €L 80 66 €0 SOk €0 9'182't Judy

60 00k Lok 80 18 60 vt 60 ozh 90 96/2' oy

80 v €0k 20 vL 90 00k 60 ezt S0 0022+ Areniges

S0 zh zzh 1o SOl 20~ e2h 90- zek €0 €2t Asenuep 9002

90- ek 6'5H o't el 0~ 99k yan v'ol gt zese't Jequieoaq 5002

€ 862 Sk 22 8Lt 4 A e gLt 92 0'660' Jequiedaq 002

ze 60 Lk 6C X 0z X o€ €9t g€ £5€6 Jequiedaq €002

s SiL 92 9 zee 8 gle g's z9e 9t €861 Jequiedaq 2002

vh KIS A se [R78 12 06k 8% e (X% £0€9 Jequieoaq 1002

62 19g 1oe 92 9'se v'e Vi 22 €82 ve LIES Jequieosq 0002

20 £2e 902 s 962 &4 g8k 9l 002 St 180y Jequieosq 666+

A v'€6 908 9's 0'0e 0's Lie 6'S 208 6'S £'gee Jequieoaq 8661

80~ 02 o8t oz X8 9t Lt 0z o6} €2 1652 Jequieoaq 1664

sz §'59 z'se e v'9e e 9ve 1's 8've (24 s8Ig Jequiedaq 966+

ze €2y 09t o€ 80 22 Vo v'e g6 e 919k Jaquieoaq 5661

abueyd % pasifenuuy [enuuy Agon [enuuy Aoy [enuuy Aiuow [enuuy Ajuuop (00L=v661)

uoneyu| SON X3aNI

Po04-UoN ebuey) ebejusdied @buey) ebejusdiad abuey) abejusied abuey abejusoiad IVLOL

Ajtpuopwy abeiany payyblap a:o“_w ﬂ__‘.mwwﬂ_‘_\”_‘m_x a:ohm@ m:mco:_;sc._ dnoig ueodoasi uoN pouad
ujodonap

9l 3719vL (001L=v661 ASVE Id0) (SLHOIIM ¥661) dNOHD IINODNI A9 SIDIANI 301Hd HIWNSNOD




BIqWEZ JO YjuBg :30IN0S

L'sse'ere’e 00 00 6'121'696 £'808'222 1'28L'200'L 1'96.'668 0'22'0p 0'22'07 0°095'9% 00 Jaquisdaqg

6765012’ 00 00 0'€68°182 8'69.'8vC 0'v82'€82 099528} 0'8€6'€S 0'8€6'€S 0'159'vS 00 JaquisnoN

6'€0.'802' 00 00 0'62'v9e S'692'vEL 0'eLE'YSH 0'200°'16 0'0ev'Se 0'0e¥'Se 09¢6'22 00 184010

6'S5h'8LY'e 00 00 0252902 8'69V'SY L 0268'191 0'9€8'GS 0'65E'9¢ 0'65E'9¢ 0v8L6Y 00 Jaquiaideg

6018'29v'S 00 00 ¥'996'16€ 1'2v0'e8e 0'€26'LIE 0°0S6°09+ 02006 02006 0'162'LS 00 jsnbny

£v58'2rs'e 00 00 0Evr'vIe £086'922 oerv'ese [Q0IYA:148 0'vEY'Sh 0'vEY'SY 0'6L9'84 00 Ainp

£'658'€85' 00 00 0'020'97 SL.6'1EE 0'988'92€ 0'569'502 0'00v'2L 0'00¥'2L 0'28've 00 aunr

£'686'25€' 00 00 2'€55'ees 9'09.'28€ 0'2L¥'928 0687821 0'692'€9 0'692'€9 0'8€9'2S 00 Kepy

§'690'005' 00 00 0'29g'€8¢€ v'8Y9'LYe 0085222 0's6L'2e} 00L8't8 00L8°'I8 0'seL'Le 00 Judy

§'206'019' 00 00 0921991 2'60€'L82 0'151'892 0°002'8E} 0GL6'eY 0'sle'er 095202 00 Yorey

+'828'205'€ 00 00 0626'817 9'100°€0% 99Lv'ery 008t'sie ¥'8Yv'e6 ¥'8Yv'€6 2'688'29 00 Arenugeg

8'0€E'v8Y'E 00 00 002’682 2'82L'e8e 0'€L8'VIE 0°002'8E} 0'Sk2'9s 0’52’98 OvLL'ES 00 Arenuep 8002
6'7L0'LEV'E 00 00 0'629'€02 v'eLs'syl 0'2L9'v9L 0'v€0'GL 0'098'6€ 0'098'6€ 0'8vs'Le 00 Jaquisdaqg

6'120'9.1' 00 00 §'220'69¢ 0'819°HLE 0'689'G0% 0'08L'92}H 0'ssL'keh 0'sSL'keh 0'652°20+ 00 JaquisnoN

'SOv'6EY'E 00 00 0700082 v'.28'L62 0'9/1'92e 0°0S8°09+ 002028 0'0£0°2s 0'€50'v€ 00 189010

¥'E€2'66E'E 00 00 0'98'6v2 Y'¥6S'9LL 02€0'L6} 0°0€8'S0} 0'966'9€ 0'966'9€ 0'126've 00 Jaquiaides

¥'S90°9vv'E 00 00 0'eLe'2Le 2'850'v2E 0'16Y'LGE 0'688'S8} 0'eLe9e 0'€LE9e 0'6EY' LY 00 jsnBny

' Lv6'09v'E 00 00 0'669'9LE £'€90'8¥2 0'282'262 0°062'+SH 0'00€'€L 0°00€'€L 0'69L'+e 00 Anp

'09€'S8Y'E 00 00 0'880'S¥e 0'€82'9L2 0'96S'LLE 0'v59'9L1 0'668'89 0'668'89 09kL'eL 00 aunr

'258'811'e 00 00 0'68€'SSe 0'95€'69¢ 0'966'€0% 0'020'L02 0'655'29 0'655°29 0'29'99 00 Kepy

'Sve'0Le'e 00 00 0'€61'00€ 016298 0'€99'V 0'092'2e2 0'502'0Z 0'502°0L 0'8529S 00 Judy

¥'SLL'GSL'E 00 00 0'Iv6'LIE 9'0v0°'582 0'L¥v'608 00ovLELE 089526 089526 0095'vS 00 Yorey

¥'692'91'E 00 00 0'€20°06€ L'v.0°L62 §'260°22€ 0'€09'vy | 0'660°19 0'660°+9 ozls'ee 00 Arenugeg

6'661'2€2'C 00 00 0'228's8e 1'¥98'v0€ 0'25L'sse 0'HL6'92H 0'£96'16 029616 0'652'€9 00 Arenuer 002
8'066'192' 00 00 0'€8G'LEV 9'28l'see 6'268'€€0°} 0'25€'808 0'802'06 0'802'06 0'691'v9 00 Jaquisdaqg

6'629'599' 00 00 oely'ser §/52'01e 0'S65've€ 0'002'€0} 0eel'hL 0zt 0'€80'vL 00 1aquisnoN

6'€67'69L'C 00 00 0'€LV'v6E 0926 0'/2v'9L8 OGH PLE 0'682'€6 0'682'€6 ozer'eL 00 18qo0

6'6€5'28L'2 00 00 0'1¥8'v6E 0'€26'S1E 0'ege’Lee 0'626'96 0'€8¥'60+ 0'€8¥'60+ 0'50e'2L 00 Jaquiaides

6',66'vv8'2 00 00 0'1s0°Lke €LIv'0ve 0260552 0°060°0Z 0'Sv6'L8 0'Sv6'18 0'LLY'LY 00 jsnBny

6'156'908'C 00 00 0'928'0€2 6'161'LvC 0'V6E'vSe 0'629'2L 0'6SS'vL 0'65S'vL 0'509'0L 00 Anp

6'€8€'€8L'C 00 00 c'1Le'8ee £'1¥5'2Se 0'£28'292 0'v0L Ly 0'€95'80+ 0'€95'80+ 0'9€€'9L 00 aunr

1'828'86.' 00 00 00526} §'G66'70E 0'LI9'vee 0'0£1'96 0'586'28 0'686'28 0'9vS°LS 00 Kepy

1'296°L€9'C 00 00 0'509'98+ 9'680°2€€ G'e15'65E 0°065'90+ 0°006'€8 0°006'€8 Sevs'I9 00 Judy

9'850'65+'2 00 00 09./82ke 2925092 TLLv'082 0'Sv9'92 066185 066185 TeYY'vL 00 yorep

v LSV 16ET 00 00 00L¥'Sre 62LY'9EE 0'606'90% 0'098°0v 0°058'v8 0°058'v8 0'8LL'6E 00 Arenigeq

'810°0€2'2 00 00 0'1€0'8LE 6'€09'06€ S'10v'65Y 0°000°29} §'299'S6 5'299'S6 071509 00 Arenuer 9002
6'/9'880'C 00 00 0'v09'61€ S'¥S6'18E 6'cLLLEY 6'991'vS 1 0'0L¥'86 0'0L¥'86 0'109'28 00 JaquisdaQg S002
0'€.8'8Ev'L 0050 0°000°+E 028€'Ive 9'vSv'e0e 0'Sve'02e 0'09e'e8 0°09¢e'e8 0°085'58 00 Jaquisdaqg 002
0'195'Gee’t 00 00 0685261 90zL'eve 0'698'892 0'6/8'€6 0'6.8'e6 0020'S8 00 Jaquiedaqg €002
82l9'LI8 0'059°2H 082801 010'G81 €898°2€ 1 0'609'6v 0'ge0’'ee 0'Ge0'ee 00219 008061 Jequisdsqg 2002
9102929 0092y oLLLEL 0v1S'091 6'€€Teyt 0'669'S9} 0'052'er 0'052'ey 0°0S€'0L 0'628'82 JaquisdeQg Looe
6'SS2'910'Y 0'¥S0'90+ 6'8.L18 8Lv1e8L L 2'16L'L0'L 0°0L9'18Lk 0'0ZLLIE 0'02LLIE 0'0v6'985 0'0v€'SSe JaquisdeQg 0002
2'eIr'e9e 0’8159y 629720+ 9'906'8S5" LGLEOPY'L 0'96%'20G 0'06'Ly 0'0L6'Ly 0'982'v1¥ 0'0v2'0v0 L Jaquisdaqg 6661
6'09¢'Lle 0'508'61 218228 ¥'261°010°L v'v9L'L€8 0'085'026 0'620'se 0'620'se 0°098'€0% 0'G65'18Y Jaquisdaqg 8661
5'2e0'8ve 6'101'0L 0'928'vS 2'925'9ve’ L 8'G.5'L12't S'801'90€" 0208'vSH 0'208'vSH S'698'v9S 0'£¥'98S Jaquisdaqg 66}
0'208°Le2 8'€51'8L1 S'IYE'L6 S'20€'064' 9'1LEL6S +'929'828' L 8'956'9Y 8'956'9Y ¥'60€'12E S'09€°09Y' Jequisdsqg 9661
eeor'Lie £029'€6 0zeeeLt 1'E89° LLLL 9'650°'290°} 82081 S'€95'2€ §'€95'2e S'68L'EEH 8'YSY'LY6 Jaquisdeqg G661
sing SuNoosIp soes sajunep anjea se[eg skeq v9¢ sheq zgi sheq zg1 skeq 16 skeq 82

Buipuelsing oy J1apus]-40 Juswames [eloL

[eloL

g sde| |e10adg

so[es Japual S|

Ainsean]

pouad

L1 31avl

(@31vOIaNI 3SIMYIHLO SSTTINN INTVA 3OV4) (VHOVMM 40 SNOITTIIN NI) SNOILOVSNVHL 1118 AHNSYIHL




"uolfliq 0°0S2) JO PUOg ODVYNVZ Sapnjoxe spuog Aleulpio Zyo Jo sBuipjoy syueq [eloiswwo) (1):810N

spuog Areuipio 4o Jo sBuip|oy yued-UoN pue Zog sepnjoul sIaYl0 (2)

BIQWEZ JO Yueg :99IN0g

9'1v8'022'e £'02e'es8" 8'029'29€t Jaquadsqg

9'090'6€2'€ €EL0'va8’t 2'/p0'S8E L JaquianoN

1'889'€92'€ T IvS'L86'L 6'9v1'9.2'L 189010

£'S80'vvE'e 8'269'0€0'2 8/88'cIE'L Jaquisideg

+'89Y'292°S 2129'6L6't Tvv8'/82't 1snbny

'€5Y'280'C 9'6V6'L06°} L'80S'6L1 L Anp

€.68'9ve'e G'0G6'GL6 t 8'9v6'06€" | aunp

v'8r.'98L'e 6'Sv1'958 | §'209'06€" Repy

o'LIg'ELL'e +'289'288'L 9'€25°0€2’ 1 dy

9201'810°€ $'209'018°L 1°005°202" yorew

2'006'6Y6'2 €188 HLLL 6'8L0'8€2° Arenige

L'¥06'0¥8'2 0'0LE'CLL } L'vES' Let L Arenuep 8002
o'ove'siL'e 2'eeL'S0L L 6'905'690' L Jaquadsq

S'8€8'v08'2 9'066°089° L 6Lv8'eet'L JoquianoN

8'2s'19L'2 €526'9v9'| 209V L 18q0or0

1L'2v0'659'2 0'€8E'vSS | £2'659'v01 } Jaquisydeg

v'2L0'1LG'C cLIe'LeY L 2'092'620°k 1snBny

2Yee'08r'e 0'60L'2rv | 2'522'8€0" Anp

§/80'8.8C 8'29e'vSe’ | L'612'820°} aunp

6'982'1Sv'e 29182681 L'0v6'850° L Kepy

9'1S0'v¥E'e 6001052} £'0S6'€60" L dy

1'06.'222'2 9'68L'85H + ¥'¥00'790° - yore

6'861'GLLe 2'8LE'E0L } 2'028'+20°k Arenige

0'e92'erte 9'€L5'V20°t +'689'890° Arenuep 2002
1'896'2H1'2 $'819°02H 1 L'6€€'266 Jaquadeq

6'657'968" £'129'6€6 2'v£8'956 JaquianoN

¥'256'9GL L 8'€60'vv8 9'€98'216 189010

6'26€'969° S'eIe'seL +'685'016 Jaquisydeg

£L'/6€'G89°} 186679 9'66€'026 1snBny

v'621'0L9°t G'298'89L 6'192°L06 Anp

8285 199'} 9'S80'vvL TL9Y'L16 aunr

1685099 6'786'269 2'8v5'LS6 Rew

6'98L'9v9°L $'296'€L9 ©'v28'eL6 dy

2'0S+009't 2'626'€L9 0'122'926 yorey

2'2S9'vSS' 1 2’10665 0'119'556 Arenige4

T'e8e'eLS L 2'e2e'ves 0'090'686 Arenuep 9002
€1/8'89Y°} £'920°29S 0'158'916 Jequiadsq S002
228662l | 9'666'£82 9'986°1v8 Jsquisdeq 002
OVOL'YEL | g'egLely S'08€teL Jequigdosqg €002
0'€95°'€€9 €1/88'/8¢ 1'§/9'56€ Jaquiadsqg 2002
0'985'20% g6leelh 5'99€'682 Jaquigdsqg 1002
0'502'102 6'129'GL 1'6€0'92} Jaquadsqg 0002
0'626'€9 006061 0'Se8'vy Jaquiadsq 6661
2Y6E'Se 2089'S ovIL'6L Jaquiadeq 8661
T Ire'9e [4:CINC) 0'9L1'0€ Jequigdsq 1661
2'S69'1e 0 HLE YL Tvee'LL J18quisoaq 9661
209L' YL 901804 9'6v6'C Jaquigdsqg G661
Buipueising (9)s1ey10 syjueq pouad jo pug
[eloL [e10J8WwWoD

J1apIoH Ag

8l J1avl

(VHOVMM 40 SNOITTIN NI) DNIANVLSLNO SANOS Z4D




