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Reflective of Government's macroeconomic policies of restoring growth to the pre-crisis trend levels in 2010, and raise growth even
higher, national output grew by 7.6% in the year, up from 6.4% in 2009. Increased activities in infrastructure development and
agriculture contributed to this growth.
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MISSION STATEMENT

The mission of the Bank of Zambia is to formulate and implement monetary
and supervisory policies that achieve and maintain price stability and promote
financial system stability in the Republic of Zambia



r‘a?__’p_\
[

e

ISBN: 978-9982-870-07-8

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 71511, 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

B &
3
.\'.'- |
DR. CALEB M. ; MR. LIKOLO ,‘.r}"a_,
=

FUNDANGA p NDALAMEI
GOVERNOR AND -

CHAIRMAN

SENIOR CHIEF . g DR. JUDITH
ANANG'ANGA r ‘ C.N.

1 |
IMWIKO L LUNGU iv

DR. MWENE MRS. GRACE DR. DENNIS
MWINGA s BWANALI i CHIWELE

'Chief Anang'anga Imwiko replaced Mr. Chriticles Mwansa on the Bank of Zambia Board




SENIOR MANAGEMENT AS AT 31 DECEMBER 2010

*DR. DENNY H. DR. AUSTIN K.
DR. CALEB M.

om0 ~ J MRS FUNDANGA
DEPUTY GOVERNOR - : K DEPUTY GOVERNOR -
OPERATIONS OPERATIONS GOVERNOR

DR. MULENGA MR. PETER
E. PAMU BANDA

DIRECTOR - h DIRECTOR - FINANCIAL
ECONOMICS ; N MARKETS

MR. CHISHA
MWANAKATWE
DIRECTOR -
NON-BANK FINANCIAL
INSTITUTIONS
SUPERVISION

MRS. EDNA
MUDENDA
DIRECTOR - BANKING,
CURRENCY AND
PAYMENT SYSTEMS

**MR. LAMECK MR. MORRIS MR. SIMON
ZIMBA MULOMBA SAKALA
ACTING DIRECTOR - DIRECTOR - - DIRECTOR - RISK
BANK SUPERVISION REGIONAL OFFICE MANAGEMENT

*Dr. Kalyalya was DGO until 26th October 2010 after which he left to join the World Bank in Washington, USA. Dr. Mwape who was
Director-Bank Supervision took over from Dr. Kalyalya.
**Mr. Zimba replaced Dr. Mwape as Head of Bank Supervision in an acting capacity.




DR. TUKIYA
KANKASA-
MABULA
DEPUTY
GOVERNOR-
ADMINISTRATION

MR. CHISHIMBA
YUMBE
DIRECTOR -
FINANCE

MS. PENELOPE
MAPOMA

ACTING DIRECTOR -
HUMAN RESOURCES

MS. PRUDENCE
MALILWE
DIRECTOR -
INTERNAL AUDIT

SENIOR MANAGEMENT DECEMBER 2

MR. MATHEW
CHISUNKA
BANK SECRETARY

MR. DAVID
MWAPE
DIRECTOR -
INFORMATION AND
COMMUNICATIONS
TECHNOLOGY

MR. DAVID
NKATA
DIRECTOR -
PROCUREMENT
AND
MAINTENANCE




1.0 GOVERNOR'S OVERVIEW



GOVERNOR'S OVERVIEW

1.0 GOVERNOR'S OVERVIEW

The global economy showed signs of recovery from the effects of the
global financial crisis as it grew by 5.0% in 2010, up from a contraction
of 0.6% in 2009. This growth was driven by an increase in investment,
manufacturing and global trade, coupled with supportive monetary
policy in most economies. This was despite some setbacks to financial
stability particularly in some European sovereign debt markets. The
recovery, however, differed across regions with Asia taking the lead. In
addition, growth accelerated in Europe and remained strong in
emerging and developing countries, largely due to the implementation
of prudent policies and a pick-up in global trade. Further, Latin America
and Africa showed robust recovery on the back of strong commodity
prices and a recovery in global trade. However, some advanced and
emerging economies faced large adjustments, as the financial sectors
remained vulnerable to shocks. Economies such as the United States
and Japan that were hit harder than others by the crisis struggled to
return to strong sustained growth while growth in many parts of
emerging Europe and the Commonwealth of Independent States
remained restrained.

The Sub-Saharan African (SSA) region posted a growth of 5.0% in 2010
compared with 2.6% in 2009. Sound economic policy implementation
and a growing orientation of trade toward Emerging Asia continued to
underpin growth in this region.

Developments in inflation in the global economy were mixed during the

Dr. Caleb M. Fundanga year under review. Inflation in advanced countries increased to 1.4% in
Governor and Ch_airman 2010 from 0.1% in 2009. In contrast, emerging and developing regions
of the Board of Directors showed a slowdown in inflation with the Commonwealth of

Independent States recording a decline to 7.0% in 2010 from 11.2% in
2009. Similarly, inflation in the SSA region slowed down to 7.5% in 2010 from 10.4% in 2009, largely on
account of increased food production which kept food prices stable throughout the year.
International prices for both oil and non-oil commodities rose in response to a combination of strong global
demand in emerging economies and low inventories for some commodities. At the close of 2010, oil prices 1
increased to US $91.1 per barrel from US $78.2 per barrel at end-December 2009. In addition, weather

changes and low harvest expectations for selected major producers pushed wheat prices up. Precious metals,
continued to be attractive during the turbulence, amid heavy buying by risk-averse investors. Copper prices
also edged upwards to US $9,739.5 per metric ton at end-December 2010 from US $7,346.0 per metric ton at
end-December 2009.

On the domestic front, the Government continued to implement measures aimed at diversifying the economy
through the promotion of infrastructure development, livestock development, irrigation projects, tourism
development, and the provision of various tax incentives in the agricultural and mining sectors. Growth in the
Zambian economy rose to 7.6% in 2010 from 6.4% in 2009, largely driven by the agricultural, transport and
communications, construction and mining sectors. This was the highest growth rate in 16 years. An increase in
credit to the private sector provided additional impetus to this growth outturn.

Annual overall inflation slowed down to 7.9% in December 2010 broadly in line with the end-year target of
8.0%, from 9.9% in December 2009. This outturn was attributed to the decline in annual food inflation coupled
with a moderate fall in non-food inflation, following improved food supply and the strengthening of the
Kwacha. The fall in food inflation was largely explained by increased output of crops such as maize, which rose
by 48.1% to arecord output of 2.8 million metric tons during the 2009/10 agricultural season.

During 2010, Zambia continued to record favourable balance of payments surplus as reflected in the overall
surplus of US $83.3 million, though lower than the US $540.1 million recorded in 2009. This was largely
attributed to the unfavourable performance in the capital and financial account, which outweighed the 73.6%
improvement in the current account surplus. Consistent with these developments, the accumulation of gross
international reserves was US $138.1 million to US $2,096.5 million.

Performance of the Government budget during the year was satisfactory. The central Government overall
budget deficit was 2.9% of gross domestic product (GDP), 0.4 percentage points lower than programmed. This
was largely explained by the higher than programmed revenues. Similarly, the deficit, excluding grants, at
4.7% of GDP was 1.4 percentage points below the projected level of 6.1% of GDP.

During the year under review, the overall financial condition of the banking sector was rated satisfactory. The
sector's capital adequacy position remained satisfactory with seventeen out of the eighteen operating banks
meeting the minimum nominal capital requirements. Similarly, the banking sector's earnings performance
improved, while the sector's liquidity position remained satisfactory. This was despite deterioration in asset
quality following a 34.5% increase to K1,358.5 billion in gross non-performing loans. The overall financial
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performance and condition of the non-bank financial sector was fair. It is worth noting that the performance of
building societies, and savings and credit institutions continued to improve during the year. Towards the end of
the year, the Bank of Zambia took possession of Finance Bank Zambia Limited in accordance with the provisions
of the Banking and Financial Services Act. This was due to serious breaches of the Banking and Financial
Services Act (BFSA).

Given a number of outstanding issues from the initial Financial Sector Development Plan and other challenges
arising from the 2008/09 global financial crisis, Government approved a three-year extension of the Plan to
December 2012. Phase II of the Plan focuses on enhancing market infrastructure, increasing competition and
access to finance.

Some notable achievements in the implementation of the Plan in 2010 included the finalisation of the FinScope
IT Consumer Survey report, which showed that despite the significant increase in the number and types of
banking services and products, the level of financial inclusion only marginally increased to 37.3% in 2009 from
33.7% in 2005. The low uptake was mainly explained by the continued focus of financial service providers on
serving the same market. Further, with respect to Zambia's sovereign credit rating, two rating agencies,
namely, Standard and Poor's, and Fitch Ratings, were awarded contracts to rate the country.

The key challenge for the Bank in 2011 will be to maintain single-digit inflation while ensuring adequate
liquidity for the growing economy through implementation of appropriate monetary policy. Further, the Bank
will have to ensure that the current financial system stability is sustained and financial inclusion is improved.

]
»4—-«—“_"‘“"‘*»_)

P
Df. Caleb M. Fundanga

Governor and Chairman of the Board of Directors
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Overview

The global economy continued to strengthen during 2010, growing by 5.0% in 2010 compared with a
contraction of 0.6% in 2009 (see Table 1). Global economic growth was attributed to an increase in investment,
manufacturing and global trade. Real output in emerging and developing countries expanded by 7.1%
compared with 2.6% in 2009. In advanced economies, real GDP growth increased to 3.0% from a contraction of
3.4% the previous year. However, recovery in advanced countries remained fragile as improved investment did
not translate into higher employment.

In advanced economies, inflation increased to 1.4% in 2010 from 0.1% in 2009. In the Euro area, inflation
increased to 1.6% from 0.3% in 2009. Further, in North America, it increased to 1.7% from 0.2% in 2009 whilst
South America recorded an increase in inflation to 6.8% in 2010 from 6.4% in 2009. However, inflation in the
Commonwealth of Independent States (CIS) region declined to 7.0% in 2010 from 11.2% in 2009. In addition,
the SSA region saw inflation slowing down to 7.5% from 10.4% in 2009.

Financial stability suffered a major setback as market volatility increased and investor confidence dropped.
Prices in many stock exchanges fell, led initially by financial stocks and by European markets. The decline in
stock prices was attributed to heavy selling of the sovereign debt of vulnerable euro economies which upset the
banking system, thus triggering a systematic crisis.

Commodity prices

In 2010, international commodity prices for both oil and non-oil commodities increased in response to a
combination of strong global demand in emerging economies and low inventories for some selected
commodities. Furthermore, weather changes and harvest expectations for some major exporters pushed up
wheat prices. Precious metals also continued to be attractive during the turbulence, amid heavy buying by risk-
averse investors.

At end-December 2010, oil prices increased to US $91.1 per barrel from US $78.2 per barrel in December 2009
whilst copper prices increased to US $9,739.5 per metric ton (mt) from US $7,346.0 per mt at end-December
2009.

Table 1: World Real GDP, Inflation and Current Account Positions, 2008 - 2010 (Annual % change unless otherwise stated)

Current Account
Real GDP Inflation Positions (% of GDP)

2008 2009| 2010* 2008 2009 2010 2008 2009 | 2010*
World 2.8 -0.6 5.0 n/a n/a n/a n/a n/a n/a
Advanced Economies 0.2 -3.4 3.0 3.4 0.1 14 -1.3 -0.3 -0.3
United States 0.0 -2.6 2.8 3.8 -0.4 1.4 -4.9 -2.7 -3.2
Euro Area 0.5 -4.1 1.8 3.3 0.3 1.6 -0.7 -0.6 0.2
Japan -1.2 -6.3 4.3 14 -11 -1.0 3.2 2.8 3.1
Commonwealth of Independent States 5.3 -6.5 4.2 15.6 11.2 7.0 4.9 2.6 3.8
Russia 5.2 -7.9 37 14.1 11.7 6.6 6.1 4.0 4.7
Excluding Russia 5.4 -3.2 5.4 19.6 10.6 n.av 1.1 0.6 n.av
Middle East and North Africa (MENA) 5.0 1.8 3.9 15.0 6.7 6.8 18.3 2.6 4.4
Emerging and Developing Countries 6.0 2.6 7.1 9.2 5.2 6.2 5.9 5.0 n.av
Sub-Saharan Africa 5.5 2.6 5.0 11.7 10.4 7.5 0.2 -1.7 -1.1

Source: IMF: World Economic Outlook, October 2010 and January 2011 update.
*Preliminary numbers;
n/a = not applicable, n.av = not available

Advanced Economies

Real GDP growth in advanced economies was 3.0% in 2010 against a contraction of 3.4% in 2009. The USA and
Japan recorded growth rates of 2.8% and 4.3% compared with negative 2.6% and negative 6.3%, respectively.
In the USA, increased foreign demand and normalising financial conditions assisted strong investment in
business equipment and software. In Japan, fiscal stimulus and strong foreign demand boosted growth in
output. Similarly, in the Euro area, foreign demand spurred growth to 1.8% in 2010 from negative 4.1% in
2009 with Germany leading the recovery. However, the area's dependence on bank credit constrained
domestic demand as banks continued to be cautious in their lending.

Inflation in advanced economies increased to 1.4% in 2010 from 0.1% in 2009. In the United States, inflation
rose to 1.4% in 2010 from negative 0.3% in 2009. This increase was largely due to expansionary monetary
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policies aimed at improving sluggish economic growth.

The current account deficit for advanced economies remained unchanged at negative 0.3% in 2010. The
United States saw its current account deficit deteriorate to 3.2% in 2010 from 2.7% in 2009. However, Japan's
current account surplus improved to 3.1% in 2010 from 2.8% in 2009, mainly due to increased exports to
China and other emerging economies in Asia. Similarly, the current account position in the Euro area improved
to a surplus of 0.2% in 2010 from a deficit of 0.6 % in 2009. Germany's current account surplus grew to 6.1%
from 4.9%, mainly attributed to increased demand of mechanised goods from Asian and emerging countries.
The Scandinavian countries also increased their current account surpluses with Norway's position improving
to 16.6% from 13.1% on account of increased oil prices.

Emerging and Developing Countries

Emerging and developing economies continued to experience improved economic performance, with China
and India leading the way. Real GDP growth in China and India increased to 10.5% and 9.7% in 2010 from 9.1%
and 5.7% in 2009, respectively. Similar developments were registered in most developing economies as capital
inflows increased, driven by low interest rates and investment opportunities in advanced economies. Slow and
uncertain recoveries in Europe and the US made emerging economies attractive destinations for investors.

The inflation outcome in emerging and developing economies was mixed in 2010. In the developing economies
of Asia, inflation increased to 6.1% from 3.1% in 2009. In Latin America and SSA, inflation decreased to 6.4%
and 7.5% from 6.8% and 10.4%, respectively. In SSA, lower inflation was largely attributed to successive years
of bumper grain harvests which kept food prices in check.

The current account positions for emerging economies deteriorated slightly in 2010. China's current account
surplus reduced to 4.7% of GDP in 2010 from 6.0% of GDP in 2009 whilst India's current account deficit
increased to 3.1% from 2.9%. However, SSA experienced an improvement with the region's current account
deficit narrowing to 1.1% in 2010 from a deficit of 1.7% in 2009. This was mainly explained by the ability of
most countries in the region to use fiscal and monetary policies effectively to dampen the adverse effects of the
sudden shifts in world trade, prices, and financial flows when the global financial crisis struck. In addition,
increased re-orientation of trade toward fast-growing markets in Asia contributed to this outturn.

Asian Economies

Except for Japan, the Asian economies continued to lead the global economic recovery with strong
performances from China, India, Singapore, Taiwan, Thailand and the Philippines which recorded real GDP
growth rates of more than 7.0%. The manufacturing sectors of these economies benefited from the rebound in 5

global trade. China's continued impressive economic growth also propelled other advanced economies such as
Australia, New Zealand, Japan and Germany through increased exports to China.

Inflation in the Asian region increased slightly to 4.3% in 2010 from 2.0% in 2009, largely on account of rising
food prices. India's inflation increased to 13.2% in 2010 from 10.9% in 2009 due to rising food and real estate
prices. Similarly, China's inflation rose to 3.5% in 2010 from negative 0.7% in 2009.

The current account’ surpluses for the region declined to 3.0% in 2010 from 3.5% in 2009. This was on
account of growth in domestic demand arising from major fiscal stimulus, large credit expansion and measures
to boost household incomes and consumption. However, Singapore increased its current account surplus to
20.5% from 17.8%, mainly on account of increased exports of electronic goods to other Asian countries.

Commonwealth of Independent States

The economies in the Commonwealth of Independent States (CIS) experienced improved economic
performance with real GDP growth recorded at 4.2% in 2010 compared with negative 6.5% in 2009. The
recovery in the economies of CIS was led by Russia, which recorded real GDP growth of 3.7% in 2010, up from
negative 7.9% in 2009. This was mainly on account of improved oil and commodity prices. The region also
benefited from increased capital inflows.

Inflation in the region declined to 7.0% in 2010 from 11.2% in 2009. Russia, Ukraine, Belarus, and Kazakhstan
experienced a decline in inflation, whilst some low income states in the region such as Georgia, Armenia, and
Moldova experienced a slight increase in inflation during the same period.

The current account surpluses for the region improved to 3.8% in 2010 from 2.6% in 2009. This was mainly
due to high commodity and oil prices which benefited the CIS energy exporting countries such as Russia.

Latin American Countries

Real GDP growth in Latin American countries rebounded strongly to 6.3% in 2010 from negative 0.2% in 2009
on the back of high commodity prices, capital inflows, and sound economic policies. The economic recovery
was led by Brazil with GDP growth of about 10.0% in 2010 while Argentina, Peru, Uruguay, Mexico and
Paraguay all registered real GDP growth of at least 5.0%.

*As a percent of GDP
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Inflation in the region increased slightly to 6.8% in 2010 from 6.4% in 2009, largely driven by a surge in
inflation in Argentina and Venezuela. In Argentina, inflation increased to 10.6% from 6.3% whilst Venezuela's
inflation was 29.2%, up from 27.1%.

The region recorded deterioration in the current account position with the deficit widening to 1.0% in 2010
from 0.3% in 2009. Brazil had the largest decline with its current account deficit increasing to 2.6% from 1.5%.
However, Venezuela, Bolivia, and Argentina, posted positive current account balances.

Middle East and North African Countries

The Middle East and North African economies showed robust growth in 2010 as they recovered from the
collapse in oil prices in 2009 to record positive economic growth. The region's strongest performer was Qatar
with real GDP growth rising to 16.0% in 2010 from 8.6% in 2009. Saudi Arabia's real GDP growth increased to
3.4% from 1.1%. Although demand for oil by advanced economies reduced, this was offset by increased
demand from emerging and developing economies such as China and India.

Inflation in the region increased to 6.4% in 2010 from 5.9% in 2009, mainly due to a general depreciation in
the US dollar since most Middle East countries maintained a fixed exchange rate to the US dollar. The
expansionary fiscal policies in the US contributed to the weakening US dollar against other currencies. This
further led to increased pressure on food prices and other services in most Middle East countries.

Oil exporters in the region saw an increase in their current account surpluses to 6.7% in 2010 from 4.6% in
2009. Kuwait recorded a surplus of 30.1% in 2010 compared with 29.1% in 2009 while that of Saudi Arabia
rose to 6.7% from 6.1% during the same period. This was mainly due to a rebound in oil prices in 2010 and
increased oil and gas production.

African Economies

Sub-Saharan African (SSA) countries posted modest growth of 5.0% in 2010 compared with 2.6% recorded in
2009. This outturn was attributed to a recovery in exports, especially of commodities, and increased foreign
direct investment. Africa's oil exporting countries continued to lead the way on the back of a sustained recovery
in oil prices and increased demand from emerging economies in Asia. In addition, improved policy space,
which provided room for the effective use of countercyclical macroeconomic policy in the global downturn
contributed to this growth. Furthermore, South Africa with its developed financial markets benefited from
portfolio inflows from overseas investors.

The SSA region posted a decline in inflation to 7.5% in 2010 from 10.4% in 2009. This was mainly attributed to
6 increased food production which kept food inflation stable throughout the year. For instance, in Zambia,

inflation declined to 7.9% from 9.9%; South Africa to 5.6% from 7.1% and Uganda to 9.4% from 14.2%.
Similarly, inflation in the region's two largest oil exporting countries, Nigeria and Angola, fell to 11.9% and
11.3% from 12.4% and 13.3%, respectively.

Most African countries recorded current account deficits in 2010, with the exception of the oil exporting
countries such as Nigeria and Angola which had current account surpluses of 13.0% and 1.6% in 2010,
respectively. Reduced aid and remittances from advanced economies explained the current account deficits for
the low income African countries.

Table 2: Selected African Countries GDP, Inflation and Current Account Positions, 2009 - 2010 (Annual % change unless otherwise stated)

Current Account
Real GDP Inflation Positions (% of GDP)

2008 2009 2010* 2008 2009 2010* 2008 2009 2010*
Angola 13.2 0.7 5.9 12.5 13.3 11.3 8.3 -5.0 1.6
Kenya 1.7 24 4.1 13.1 9.3 4.1 -6.5 -6.7 -6.7
Nigeria 6.0 7.0 7.4 11.6 12.4 11.9 2.2 14.1 13.0
South Africa 3.1 -1.8 3.0 11.5 7.1 5.6 -7.4 -4.0 -4.3
Tanzania 7.4 6.0 6.5 10.3 121 7.2 9.8 -10.0 -8.8
Uganda 9.0 7.2 5.8 7.3 14.2 9.4 -6.8 -4.0 -6.4
Zambia 5.8 6.4 7.6 16.6 9.9 7.9 -7.2 4.2 3.8
Sub-Saharan Africa 5.6 2.6 5.0 11.7 10.4 7.5 -0.3 -1.7 -1.1

Source: IMF: World Economic Outlook, October 2010 and January 2011 update, Central Statistical Office, Zambia
*Preliminary numbers
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Overview

During the year under review, Government's macroeconomic goals were to sustain growth, enhance
diversification of the economy and protection of social sector spending in key sectors such as education and
health. In this regard, the major macroeconomic objectives were to:

(i) exceed 5.0% growth inreal GDP;

(ii) reduce end-year inflation to 8.0%;

(iii) limit domestic borrowing to 2.0% of GDP;

(iv) attain gross international reserves of 3.4 months of import cover; and

(v) limit growth in both reserve and broad money to 8.0% and 23.5%, respectively.

Growth in national output was higher at 7.6% in 2010 compared with 6.4% the previous year. This growth was
mainly driven by the agricultural, transport and communications, construction and mining sectors. The annual
inflation rate slowed down to 7.9% at the close of 2010 from 9.9% at end 2009 due to the fall in both annual
food and non-food inflation. Further, fiscal performance was satisfactory as the central Government recorded
an overall budget deficit of 2.2% of GDP, which was 0.3 percentage points lower than programmed.
Performance of the external sector continued to be favourable with the current account surplus improving by
73.6% with the accumulation of gross international reserves at US $138.1 million. Further, the overall
performance of the financial sector remained satisfactory.

Construction was among
sectors that accounted for
increased growth in
national output that
moved to 7.6% in 2010
from 6.4% the previous
year. In Lusaka, the New
Manda Hill Shopping Mall
was commissioned in the
year under review.

MANDA HILL SHOPPING MALL, LUSAKA

On the Copperbelt

province in
Chililabombwe, a modern
border post was
constructed at
Kasumbalesa under the
Public Private Partnership
(PPP) framework

KASUMBALESA ONE-STOP BORDER POST, CHILILABOMBWE
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3.1 MONETARY DEVELOPMENTS AND INFLATION
Monetary Policy Objectives

Monetary policy in 2010 continued to focus on sustaining macroeconomic stability by maintaining single digit
inflation. In this vein, monetary policy was aimed at attaining an end-year inflation target of 8.0%. Inline with
this, growth in reserve and broad money were to be limited to 8.0% and 23.5%, respectively. This was to be
supported by prudent fiscal management.

Challenges to Monetary Policy

During the year, the main challenges to monetary policy implementation were the upward adjustment in
electricity tariffs and unanticipated increase in the financing of maize purchases following the unprecedented
bumper harvest.

Monetary Policy Outcomes

Despite higher than projected outcome in money supply, overall annual inflation slowed down to 7.9% in 2010
from 9.9% in 2009, and was broadly in line with the end-year projection of 8.0%. The fall in inflation was on
account of declines in both food and non-food inflation (see Table 3).

Table 3: Actual Performance against Projections, 2008 - 2010 (%)

End-December 2008 End-December 2009 End-December 2010
Description Projection Actual Projection Actual Projection Actual
Overall Inflation 7.0 16.6 10.0 9.9 8.0 7.9
Non-food Inflation 8.3 12.9 9.0 11.8 10.5 11.3
Food Inflation 6.0 20.5 11.0 8.0 6.1 4.4
Reserve Money 115 25.4 19.0 4.9 8.0 54.1
Broad Money* 11.6 21.9 19.0 8.0 23.5 30.8
Domestic Credit* 5.8 37.8 - 0.7 - 22.9
Government 34.0 22.1 - 7.6 - 46.3
Public Enterprises - -61.0 - 147.7 - -34.8
Private Sector Credit - 50.2 - -1.2 - 13.4 9
Domestic Financing (% of GDP) 1.2 1.5 2.2 2.5 1.9 2.0

Source: Central Statistical Office and Bank of Zambia
- Indicates no target under the economic programme
* Preliminary estimates for December 2010

Monetary Developments
Reserve Money

Reserve money grew sharply in 2010 by 54.1% compared with 4.9% growth in 2009. At end-December 2010,
the stock of reserve money increased to K7,139.4 billion from K4,633.7 billion recorded at end-December 2009
(see Table 4). The growth in the monetary base was driven by a strong expansion in both the net foreign assets
(NFA) and net domestic assets (NDA). The contribution of the expansion in the NFA to total reserve money
growth was recorded at 20.9%, up from a negative 11.9% recorded in the previous period. Similarly, the share
of the NDA to overall expansion in reserve money stood at 33.2%, more than double the 16.7% posted in 2009.

Government’s

programme aimed at

improving public

infrastructure continued

during the year under .
review. In Kitwe, Nakadoli ’
Market opened it doors

to the public in 2010.

NAKADOLI MARKET, KITWE
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Table 4: Reserve Money, 2008 - 2010 (K' billion unless otherwise stated)
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Description 2008 2009 2010
Net Foreign Assets 4,411.3 3,886.3 4,853.2
Net Domestic Assets 7.3 747.4 2,286.2
Net claims on government 655.7 1,104.8 2,215.7
Claims on non-government 187.4 184.7 402.3
Other items, net -835.8 -542.1 -331.8

Reserve Money 4,418.6 4,633.7 7,139.4
Of which:

Currency 1,931.9 1,999.1 2,747.9
With banks 314.8 407.1 506.1
With non-banks 1,617.1 1,592.0 2,241.8

Bank deposits 2,486.2 2,634.6 4,391.4
Required reserves (Kwacha) 408.5 496.2 1,014.2
Required reserves (forex) 355.8 490.0 688.7
Settlement accounts 496.5 967.6 709.2
Other deposits1 1,225.4 680.8 1,979.3

Contribution to Growth in Reserve Money (%)

Growth in Reserve Money 254 4.9 54.1
Of which:

Net Foreign Assets 20.8 -11.9 20.9
Net Domestic Assets -0.5 16.7 33.2
Domestic Credit 12.2 10.1 28.7
Government 13.2 10.2 24.0
Public Enterprises -5.2 0.0 0.0
Private Enterprises 25.9 0.0 0.6
Households 35.1 0.1 0.0
Banks 0.1 -0.1 4.0
Other Items Net -12.7 6.6 4.5

Source: Bank of Zambia
" Includes term deposits

In view of the expansion in reserve money stock, and the threat this posed to the achievement of the inflation
target, the Bank stepped up its conduct of open market operations (OMO), culminating in a withdrawal of
K24,229.4 billion. This comprised K19,642.5 billion in term deposits and K4,586.9 billion of repurchase
agreements (repos). Relative to the previous period, these withdrawals represented a substantial increase over
the K12,035.2 billion withdrawn in 2009, reflecting the high levels of liquidity in the market. With the OMO
maturities of K23,169.7 billion, net OMO withdrawal was K1,059.7 billion. The average OMO rate for Term
deposits fell to 4.9% from 11.2% the previous period while that for repos fell to 3.9% from 13.8% in 2009 (see
Table 5).

Table 5:0MO Interventions, 2009 — 2010

2009 2010
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 8,678.9 11.2 0.0 0.0 19,642.5 4.9 0.0 0.0
Repurchase Agreements(Repos) 3,356.3 13.8 0.0 0.0 4,586.9 3.9 0.0 0.0
Outright Sales of Treasury Bills 0.0 0.0 0.0 n/a 0.0 0.0 0.0 n/a
Secured Loans 0.0 0.0 0.0 n/a 0.0 0.0 0.0 n/a

Source: Bank of Zambia
Notes: n/a = not applicable

Domestic Credit

Growth in domestic credit increased to 22.9% in 2010 from 0.7% recorded in 2009 as the economy continued
to recover from the global economic crisis and on account of Government financing of the historic maize
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bumper harvest. This upturn was due to the rise in lending to both the central Government and the private
sector. In absolute terms, domestic credit increased to K14,915.1 billion in 2010 from K10,611.1 billion in
2009 (see Table 6). Excluding foreign currency denominated credit, which edged up by 23.0%, annual
domestic credit growth was 22.8%, down from 27.3% registered in 2009.

Credit to Government increased by 46.3% in 2010, thereby contributing 15.3 percentage points to annual
credit growth. Similarly, credit to the private enterprises and households rose by 11.7% and 18.4% and
contributed 4.7 and 3.9 percentage points to domestic credit expansion, respectively. Further, credit to non-
bank financial institutions grew by 3.1%, contributing 0.1 percentage points to total credit growth in 2010.
However, lending to public enterprises declined by 34.8%, contributing negative 1.0 percentage point to
annual credit outturn.

The share of credit to Government increased to 39.4% in 2010 from the 23.4% recorded in 2009. However, the
share of credit to private enterprises declined to 36.4% from the 45.9% registered in the previous year.
Similarly, in spite of growth in credit to households, its share in total credit contracted to 20.2% from the 23.9%
recorded in 2009.

Table 6: Developments in Domestic Credit, 2008- 2010

2008 2009 2010

Description % % %
K' bn a b c K'bn a b c K' bn a b c
Domestic Credit 10,536.2| 37.8| 37.8| 100[10,611.1 0.7 0.7| 100(14,915.1| 22.9| 22.9 100
Government 2,311.7| 221 5.7| 21. 9| 2,486.9 7.6 1.7| 23.4) 58703| 463| 153| 394
Public Enterprises 147.5| -61.0| -3.0 1.4| 365.5| 147.7 2.1 34 238.1| -34.8 -1.0 1.6
Private Enterprises 5,455.2| 26.6| 15.0| 51.8| 4,867.8| -10.8| -5.6| 45.9| 5/436.4| 117 47| 364
Households 2,492.5| 164.4| 20.2| 23.7| 2,540.7 1.9 0.5| 23.9| 3,009.2| 184 39| 202
Non-bank Fin. Inst. 129.2 35 0.1 1.2| 350.2| 171.0 2.1 3.3 361.0 31 0.1 2.4

Source: Bank of Zambia
Notes: a: Change, b: Contribution to credit growth, c: Share
K’bn: Kwacha billion

During 2010, commercial banks' total loans and advances increased by 13.8% compared with negative 0.5%
recorded in 2009. Strong expansion in credit was recorded in the following sectors: construction, 106.0%
(negative 20.1%)°; restaurants and hotels, 42.3% (negative 52.1%); personal loans, 38.2% (negative 13.6%); 11

manufacturing, 17.9% (13.2%); and wholesale and retail trade, 19.8% (5.1%). However, there were
contractions in credit to financial services; transport, storage and communications; and mining and quarrying
(see Table 7). In terms of distribution, personal loans accounted for the largest share followed by loans to
agricultural and manufacturing sectors (see Charts 1 and 2).

Table 7: Changes in Sectoral Loans and Advances, Dec 2008 — Dec 2010

Sectors 2008 2009 2010

K'bn a b K'bn a b K'bn a b
Agriculture 1,321.4 16.2 9.2 1,565.1 19.3 18.4| 1,623.7 17.6 3.7
Mining and Quarrying 382.1 4.7 65.2 338.2 4.2 -11.5 293.5 3.2 -13.2
Manufacturing 878.5 10.8 42.8 994.2 12.3 13.2| 1,172.1 12.7 17.9
Electricity, Gas, Water and Energy 193.7 2.4 -30.8| 137.8 1.7 -28.9| 151.4 1.6 9.9
Construction 324.2 4 59.7 | 259.1 3.2 -20.1| 533.8 5.8/ 106.0
Wholesale and Retail Trade 789.9 9.7 26.9| 829.9 10.2 51| 9943 10.8 19.8
Restaurants and Hotels 256.3 3.1| 280.9| 1227 1.5 -52.1| 1746 1.9 423
Transport, Storage and Communications 568.2 7.0 37.2 508.7 6.3 -10.5 433.8 4.7 -14.7
Financial Services 639.8 7.9 163.4 422.0 5.2 -34.0 243.7 2.6 -42.3
Community, Social and Personal Services 107.8 13 13.7| 280.5 3.5/ 160.2| 339.5 3.7 21.0
Real Estate 402.4 4.9 221.3 678.7 8.4 68.7 575.0 6.2 -15.3
Personal Loans 2,070.7 25.4 38.4 | 1,789.7 22.1 -13.6| 2,472.6 26.8 38.2
Others 207.7 2.6 346 | 171.7 2.1 -17.3| 2114 2.3 23.1

Source: Bank of Zambia
Notes: a: percentage share; b: percentage change; K'bn: Kwacha billion

*Numbers in brackets relate to the previous year.
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CHART 1:

DISTRIBUTION OF
LOANS AND ADVANCES' AS
AT END-DEC 2010

CHART 2:

DISTRIBUTION OF
LOANS AND ADVANCES AS
AT END-DEC 2009
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Broad Money

Broad money (M3)° growth in 2010 increased to 30.8% from 8.3% in 2009, and was 7.3 percentage points
above the end-year target of 23.5%. The expansion in broad money was largely due to the growth in both NDA
and NFA. NDA increased by 25.6% compared with the rise of 21.9% in 2009, thereby contributing 16.5
percentage points to M3 growth. This outturn largely reflected increased lending to government, private
enterprises and households. Similarly, NFA growth surged to 40.1% from negative 9.8% in 2009 and
contributed 14.3 percentage points to M3 expansion (see Table 8 and Chart 3). This development was mainly
on account of a rise in gross international reserves. Excluding foreign currency deposits whose annual growth
rose to 32.7% (16.6% in 2009), money supply growth decreased to 29.8% from 33.0% registered in 2009.

Table 8: Sources of Growth in Broad Money, 2008 - 2010 (%)

Description 2008 2009 2010 Contributions to

change in M3 (2010)

Broad Money (M3) 21.8 8.3 30.8 30.8
of which

Net Foreign Assets 10.7 -9.8 40.1 14.3

Net Domestic Assets 319 219 25.6 16.5

Domestic Credit 37.8 15.2 22.9 19.7

Net Claims on Govt. 22.1 73.6 46.3 13.1

Public Enterprises -60.1 147.7 -34.8 -0.9

Private Enterprises 26.6 -10.8 11.7 4.0

Households 164.4 1.9 18.4 33

NBFls 35 171.0 3.1 0.1

Source: Bank of Zambia

‘Includes mortgages.
*Includes foreign currency deposits.
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CHART 3:

ANNUAL BROAD MONEY
GROWTH,
DEC 2008 - DEC 2010

Interest Rates Developments
Commercial Banks' Nominal Interest Rates

Developments in commercial banks' nominal interest rates were mixed in 2010. The weighted average lending
base rate (WALBR) and the average lending rate (ALR) decreased to 19.4% and 26.4% as at end-December
2010 from 22.7% and 29.2% at end-December 2009, respectively. Nonetheless, the Average Savings Rate
(ASR) for amounts above K100,000 and the 30-day deposit rate for amounts exceeding K20 million both
remained unchanged at 4.7% and 5.6%, respectively (see Chart 4 and Table 9).

CHART 4:

LENDING AND
SAVINGS RATES,
DEC 2008 — DEC 2010

Percent
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30-Day Dy t Rate SH WALBR

Commercial Banks Real Interest Rates

During 2010, developments in real annual interest rates were mixed. The real WALBR and the real ALR edged
downwards to 11.5% and 18.5% at end-December 2010 from 12.8% and 19.3% at the end of 2009,
respectively. However, the real ASR for amounts above K100,000.00 and real 30-day deposit rate for amounts
above K20 million increased to negative 3.2% (negative 5.2%)° and negative 2.3% (negative 4.3%) (see Chart 5
and Table 9).

CHART 5:

REAL INTEREST
RATES,
DEC 2008 — DEC 2010

*Numbers in the brackets are for the previous year
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Table 9: Monthly Average Interest and Yield Rates, 2008 - 2010 (%)

Nominal Real
Description 2008 2009 2010 2008 2009 2010
91-day Treasury bill 12.2 5.7 6.3 -4.4 -5.8 -1.6
182-day Treasury bill 13.5 7.9 7.6 -3.1 -3.6 -0.4
273-day Treasury bill 13.8 10.7 8.0 -2.8 -0.8 0.1
364-day Treasury bill 14.9 11.6 9.0 -1.7 0.1 1.1
Weighted Average Treasury bill Rate 14.0 9.5 7.7 -2.6 -2.0 -0.2
24-month Bond 15.2 14.4 8.0 -1.4 4.5 0.1
3-year Bond 15.6 15.8 9.0 -1.0 43 1.1
5-year Bond 16.5 17.1 12.5 -0.1 5.6 4.6
7-year Bond 17.3 17.9 14.0 0.7 6.4 6.1
10-year Bond 18.5 18.9 15.0 1.9 7.4 7.1
15-Year Bond 19.3 18.9 15.5 2.7 7.4 7.6
Composite Yield Rate on Bonds 16.3 15.9 12.3 -0.3 4.4 4.4
Commercial banks' Weighted Average Lending Base Rate 19.1 22.7 19.4 2.5 12.8 11.5
Commercial banks' Average Lending Rate 26.9 29.2 26.4 10.3 19.3 18.5
Commercial banks' Average Savings Rate 4.8 4.7 4.7 -11.8 -5.2 -3.2
Deposit >K20 m (30 days) 5.0 5.6 5.6 -11.6 -4.3 -2.3

Source: Bank of Zambia

Overall Inflation

Annual overall inflation slowed down to 7.9% in December 2010 from 9.9% in December 2009, and was in line
with the 8.0% end-year target. Annual inflation rose to 10.2% in the first quarter of 2010, but slowed down to 9.2%
in April, and continued on a downward trend for the rest of the year. This outturn was attributed to the decline in
both annual food and non-food inflation, following improved food supply and the strengthening of the Kwacha.

Non-Food Inflation

14 Annual non-food inflation trended upwards, peaking at 13.4% in August 2010, mainly due to pass-through

effects of the 9.3% Kwacha exchange rate depreciation against the US dollar during the first half of the year. In
addition, the upward adjustment in electricity tariffs, by an average of 25.6% in August 2010, contributed to
the rise in non-food inflation. However, non-food inflation slowed down in the fourth quarter to 11.3% in
December 2010, on account of the appreciation of the exchange rate.

CHART 6:

ANNUAL INFLATION,
DEC 2008 - DEC 2010

Non-fooad

Food Inflation

During the first quarter of 2010, annual food inflation rose to 9.3% from 8.0% in December 2009. This outturn
was attributed to inadequate supply of most food commodities particularly cereals and cereal products, beef
products, fresh vegetables, and fish due to seasonal supply factors. However, food inflation slowed down to
7.3% in April and continued to decrease during the rest of the year to 4.4% in December 2010. This was on
account of improved supply of most food items, particularly maize following the unprecedented output of 2.8
million metric tons during the 2009/10 harvest period.




Table 10: Inflation Outturn, Dec 2008 - Dec 2010 (%)
Monthly Annual Year-to-date
Overall Food| Non-food Overall Food| Non-food Overall Food | Non-food

Dec 08 24 3.7 1.2 16.6 20.5 12.9 16.6 20.5 12.9
Jan 09 1.3 2.4 0.3 16.0 21.3 11.1 1.3 2.4 0.3
Feb 09 0.7 -0.2 1.6 14.0 16.3 11.7 2.0 2.2 1.8
Mar 09 0.3 -0.8 13 13.1 13.9 12.3 23 1.4 3.2
Apr 09 13 1.9 0.8 14.3 15.9 12.7 3.7 3.3 4.0
May 09 0.8 0.6 1.0 14.7 16.1 13.3 4.5 3.9 5.0
Jun 09 11 1.0 1.2 14.4 14.1 14.7 5.6 5.0 6.2
Jul 09 0.5 0.1 0.8 14.0 14.9 13.1 6.1 5.1 7.1
Aug 09 1.1 1.3 1.0 14.3 14.6 13.9 7.3 6.4 8.2
Sep 09 0.1 -0.5 0.7 13.0 13.9 12.1 7.4 5.9 8.9
Oct 09 0.6 0.0 1.2 12.3 12.3 12.3 8.1 5.9 0.2
Nov 09 0.8 1.2 0.4 11.5 11.1 11.9 8.9 7.1 10.6
Dec 09 1.0 0.8 11 9.9 8.0 11.8 9.9 8.0 11.8
Jan 10 1.0 1.5 0.4 9.6 7.1 12.0 1.0 1.5 0.4
Feb 10 0.9 0.8 1.0 9.8 8.2 11.3 1.9 2.3 1.4
Mar 10 0.7 0.3 1.0 10.2 9.3 11.0 2.5 2.6 2.5
Apr 10 0.4 0.0 0.9 9.2 7.3 11.2 3.0 2.6 3.4
May 10 0.7 -0.1 1.4 9.1 6.5 11.6 3.7 2.5 4.8
Jun 10 -0.1 -1.6 1.3 7.8 3.8 11.8 3.6 0.8 6.2
Jul 10 1.0 0.5 1.6 8.4 4.1 12.6 4.7 1.3 7.9
Aug 10 0.9 0.0 1.7 8.2 29 13.4 5.6 1.4 9.7
Sep 10 -0.3 -0.6 -0.1 7.7 2.8 12.5 53 0.8 9.6
Oct 10 0.2 0.5 -0.1 7.3 3.4 11.0 5.5 13 9.5
Nov 10 0.6 0.3 0.8 7.1 2.5 115 6.1 1.7 10.3
Dec 10 1.7 2.7 0.9 7.9 4.4 11.3 7.9 4.4 11.3 15
Source: Central Statistical Office and Bank of Zambia

Food inflation that stood

at 9.3% in the first quarter

of 2010 decreased

steadily through the year

to close at 4.4% in

December of 2010.
Zambian markets were a
key channel through

which most food items
were supplied.

3.2 MONEY AND CAPITAL MARKETS
Developments in the Money Market
Inter-bank Money Market

The volume of funds traded in the interbank market increased by 4.7% in 2010 to K17,835.3 billion from
K17,030.0 billion transacted in 2009. The growth in overnight loans was attributed mainly to a concentration
of liquidity, with few large banks accounting for the bulk of funds traded on either side of the market. On the
demand side, total funds borrowed by the three largest banks amounted to K9,579.5 billion, representing
slightly more than half of the total market demand. Total fund placements by these banks stood at K6, 695.9
billion, which was 40.0% of the total funds provided in the market. The high level of concentration, particularly
in the fourth quarter of the year, pushed up the interbank rate. However, overall high levels of liquidity in the
preceding quarters helped to significantly reduce the weighted average interbank rate to 2.4% from 9.9%
recorded in 2009 (see Chart 7).
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CHART 7:

INTERBANK MONEY
MARKET DEVELOPMENTS,
DEC 2008 — DEC 2010

Due to the relatively high demand for overnight loans mainly arising from concentration of liquidity in a few
banks, the market recorded a significant reduction in the volume of loans traded for a period exceeding one day.
Hence, total funds traded for more than one day decreased to K928.1 billion from K4,162.8 billion traded in
2009. These funds were exchanged at an annual average cost of 3.2%, which was higher than the overnight
rate.

Government Securities Market
Market Bidding Behaviour

Auctions of Government securities in 2010 were determined by Government's domestic financing needs. To
this end, the average weekly tender offer in Treasury bills increased by K8.1 billion to K108.1 billion, with the
financing burden falling on the 364-day security, accounting for 41.0% of the total Treasury bills tender
invitation. The average monthly bond tender size was adjusted upwards to K127.5 billion from K120.0 billion
in 2009, with the largest bond tender offering recorded on short-dated maturity tenors. Of these maturities,
the 5-year paper accounted for more than a third of the total invitation.

The response from the market continued to be strong, underpinned by an abundance of liquidity in the banking
system. The average bid amount for Treasury bills stood at K172.6 billion, representing an average
subscription rate of 160.0% compared with 131.4% recorded in 2009. Demand for Government bonds was

16 equally strong, although competition was higher for short-dated maturities. Investors' bids at the auction

averaged K211.3 billion against an invitation of K127.5 billion. This represented an average subscription rate
of 165.7% compared with 78.2% for 2009 (see Table 11).

Table 11: Government Securities Transactions, 2009 - 2010

2009 2010
Average Average
Average Offers Average Bids Subscription| Average Offers Average Bids Subscription
(K" billion) (K' billion) Rate (%) (K' billion) (K' billion) Rate (%)
91-day bills 213 26.6 124.9 213 32.0 149.8
182-day bills 19.2 21.3 110.9 21.3 28.2 132.3
273-day bills 16.3 20.1 123.3 21.3 36.6 171.6
364-day bills 43.2 63.4 146.8 44.0 75.8 172.0
Total 100 131.4 131.4 108.1 172.6 159.7
2-year bond 25.8 28.4 109.8 28.8 61.3 213.2
3-year bond 31.7 24.6 77.8 35.4 68.0 192.1
5-year bond 39.6 28.6 72.2 43.8 63.3 144.6
7-year bond 6.7 3.5 52.9 7.1 9.6 135.9
10-year bond 6.7 3.0 44.6 7.1 5.7 80.2
15-year bond 5.0 2.0 40.0 5.4 3.4 62.8
Total 115.0 90.1 78.2 127.5 211.3 165.7

Source: Bank of Zambia

Total tender offers for Treasury bills in 2010 amounted to K5,650.0 billion, up from K5,200.0 billion in 2009.
Similarly, total Government bond offers rose to K1,530.0 billion from K1,440.0 billion in 2009. Although
demand for both Treasury bills and bonds was high, sales to the market were constrained by Government's
borrowing requirements. Out of the total Treasury bill bids received, K4,854.1 billion was accepted compared
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with K4,283.9 billion sold in 2009. For Government bonds, the amount accepted stood at K1,077.8 billion,
which was higher than K758.2 billion sold in 2009.

In view of the high demand for Government securities, sales exceeded maturities, resulting in a realised total
surplus 0f K740.4 billion. Of this amount, Government bonds accounted for K466.0 billion while the surplus on
Treasury bills amounted to K274 .4 billion.

Stock of Government Securities

The stock of Government securities in circulation increased by 4.6% to K9,941.0 billion in 2010 (at face value)
from K9,502.1 billion recorded in 2009. This represents an increase of 7.1% in Government bonds outstanding
to K5,439.4 billion and 1.7% growth in the stock of Treasury bills to K4,501.5 billion.

Commercial banks were the main investors in Government paper, accounting for K5,140.2 billion of the total
securities outstanding, a gain of 9.7% relative to K4,685.8 billion reported in 2009. In addition, holdings of
Government securities by the non-bank public stood at K3,485.2 billion, representing a growth of 17.9% over
the previous period. The expansion in non-bank investment in Government securities has raised their
importance in the market. Conversely, Bank of Zambia holdings of Government securities shrunk by 29.3%,
ending the period at K1,315.5 billion compared with K1,859.5 billion held in 2009.

Foreign Investments in Government Securities

During the review period, non-residents' participation in the Government securities market improved,
signalling a renewed confidence, particularly in the Treasury bills market. The total holding of Government
securities by non-residents increased by 13.9% to K625.4 billion in 2010. The growth was driven by non-
residents' net purchase of K342.0 billion, bringing the total Treasury bill holdings to K497.0 billion from
K155.4 billion in 2009. In contrast, foreign investment in Government bonds decreased by K265.3 billion,
ending the year at K127.9 billion from K393.5 billion recorded in 2009. On a net basis, the share of foreign
investment in total marketable Government securities outstanding rose to 6.2% from 5.8% in 2009 (see Charts
8and9).

CHART 8:

CHART: 8: EXTERNAL
INVESTORS' TREASURY
BILL HOLDINGS,

DEC 2008 — DEC 2010

CHART 9:

FOREIGN INVESTORS'
HOLDINGS OF
GOVERNMENT BONDS,
DEC 2008 — DEC 2010
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Government Securities Interest Rates

During 2010, Government securities yield rates trended downwards on account of high demand. The yield on
the 364-day paper declined the most by 255 basis points to 9.0%. This was followed closely by the yield rate on
the 273-day portfolio, which fell by 254.1 basis points to an average of 8.2%. The yield rate for the 182-day
security recorded a decline of 10.3 basis points, to an average of 7.8%. However, the yield rate for the 91-day
tenor gained, moving to an average of 6.6% from 5.7% in 2009 (see Chart 10). Owing to these developments,
the weighted average composite yield rate declined to 8.2% in December 2010 from 9.4% in December 2009.

CHART 10:

TREASURY BILL
YIELD RATES,
DEC 2008 — DEC 2010

Allyield rates on Government bonds declined during the year under review. Yield rates on the 2-, 3- and 5-year
tenors recorded the highest declines of more than 400 basis points moving to 8.9%, 8.0% and 13.0% from
14.4%, 15.8% and 17.1% in 2009, respectively. Further, bond yield rates on the 7-, 10- and 15-year maturities
declined by between 340 and 395 basis points to end the period at 14.0%, 15.0% and 15.5%, respectively (see
Chart 11). The downward trend in individual yield rates dragged the composite weighted average yield rate to
11.3% from 15.9% recorded in 2009.
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CHART 11:

GOVERNMENT BOND
YIELD RATES,
DEC 2008 — DEC 2010

Foreign Exchange Market

The year 2010 started on a fairly good note as the effects of the global financial crisis petered off while
international copper prices rose strongly after a rebound in mid-2009. Warding off persistent sovereign debt
crisis in the euro zone, signs of economic recovery in the United States and Germany, and China's appetite for
commodities drove the international copper price to a record high of US $9,127.4 per metric ton. Domestically,
increased supply of foreign exchange, strong macroeconomic fundamentals coupled with policy endorsement
by the International Monetary Fund (IMF) provided support to the foreign exchange market. Against this
background, the Kwacha held firm against major currencies with the exception of the South African rand.

Developments in the Nominal Exchange Rate

A combination of favourable domestic and international developments led to the strengthening of the Kwacha
in 2010, reversing the sharp depreciation of the previous year. The local currency unit gained by 4.7% to trade
at an average of K4,798.36/US$ from K5,033.95/US$ in 2009. Similarly, the Kwacha appreciated by 8.0%
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against the euro to an average of K6,362.14/€ and by 6.0% against the pound sterling to an average of
K7,392.04/£. In contrast, the Kwacha weakened against the South African rand as the region's leading
currency benefitted from strong gold prices and reduced policy uncertainty regarding nationalisation of state
enterprises. Consequently, the Kwacha depreciated by 8.8% to an average of K654.83/ZAR in 2010 (see Chart
12).

CHART 12:

KWACHA EXCHANGE RATE
LEVELS AGAINST MAJOR
FOREIGN CURRENCIES,
DEC 2008 — DEC 2010

Foreign Exchange Transactions

With regard to the volume of transactions, both supply and demand for foreign exchange increased in 2010.
Supply to the market, denoted by commercial banks purchases of foreign exchange from various sectors,
increased to US $4,436.1 million from US $3,087.1 million in 2009. Similarly, the demand for foreign exchange
as reflected by commercial banks' sales to various sectors increased to US $4,172.0 million from US $3,408.9
million in 2009. In this regard, commercial banks made net purchases of US $264.1 million in 2010 compared

The country's availability
of foreign exchange
improved, leading to the
Bank of Zambia's

participation in the
market. BoZ made a net
purchase of US $129.0
million in the year under
review. Non-traditional
economic activities like
agriculture in the Central
province of Zambia
contributed to the
country's foreign
exchange earnings
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Increased activity in the

construction industry in
the year under review
also attracted foreign
exchange from external
investors, especially
foreign financial
institutions
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with net sales of US $321.8 million recorded in 2009. The improvement in the availability of foreign exchange
necessitated the Bank of Zambia's participation in the market, making a net purchase of US $129.0 million
during the year. This amount was mainly for bolstering the level of international reserves.

The supply of foreign exchange was largely driven by foreign financial institutions with a placement of US
$1,772.5 million, representing 40.0% of the total market funding. This was followed by mining companies
with US $788.9 million compared with US $794.5 million in 2009, representing a market share of 18.0%.
Foreign financial institutions also dominated the demand for foreign exchange with purchases of US $1,139.7
million. On a net basis, supply of foreign exchange by foreign financial institutions stood at US $632.9 million
in 2010 compared with US $230.5 million in the previous year. This increase signifies the growing prominence
of foreign financial institutions in the provision of liquidity to the local foreign exchange market.

Interbank transactions were recorded at US $4,037.0 million in 2010 compared with US $4,811.4 million in
2009 while in the retail market, the banks' sales to the Bureaux de change stood at US $297.5 million against
US $208.7 million sold in 2009. Transactions were also conducted in other currencies although these were of
relatively smaller amounts. However, the rand remained the dominant currency besides the US dollar with
commercial banks recording net sales of ZAR3,020.2 million in 2010, higher than ZAR2,483.2 million
recorded in 2009. The increase underscored the continued high demand for the South African currency by the
Zambian non-bank public, driven mainly by increased trading activities between the two countries.
Commercial banks also made net sales of £8.1 million to the non-bank public against £14.2 million recorded in
2009. With regard to the euro, commercial banks made net purchases of €25.3 million in 2010 compared with
net sales of €7.3 million in 2009.

Real Effective Exchange Rate

The end-period real effective exchange rate (REER) index remained virtually unchanged at 108.31 in
December 2010 from 108.27 recorded in December 2009 (see Chart 13). This was largely due to a depreciation
of the nominal effective exchange rate which was moderated by a decrease in relative prices (foreign
prices/domestic prices). On an average basis, the average REER appreciated by 4.2% in 2010 compared with a
depreciation of 17.4% recorded in 2009 (see Table 12).

CHART 13:

REAL EFFECTIVE EXCHANGE
RATE INDEX,
DEC 2008 — DEC 2010
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Table 12: Average Real Effective Exchange Rate Index, 2008 — 2010

2008 2009 2010 | Percentage Change

(2010/2009)

Domestic CP1(2005=100) 138.0 145.1 157.5 8.5
Weighted Foreign CPI(2005=100) 113.1 114.6 117.2 2.3
NEER Index 1,398.8 1,838.2 1,868.0 1.6
Average REER Index (2005=100) 94.8 111.3 106.6 -4.2

Source: Bank of Zambia

Gross International Reserves

The total level of reserves rose by 8.8% to end the year at US $2,093.7 million from US $1,924.2 million in 2009
(see Chart 14). The augmentation in foreign reserves was largely explained by tax receipts from mining
companies, inflows from cooperating partners and Bank of Zambia net purchases from the market. However,
these receipts were partially offset by outflows arising mainly from Government's foreign exchange needs for
oil procurement and debt service.
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CHART 14:

GROSS INTERNATIONAL
RESERVES,
DEC 2008 - DEC 2010

Developments in the Capital Markets
Stock Market

Trading activity at the Lusaka Stock Exchange (LuSE) increased significantly in 2010 signalling strong recovery
from the adverse effects of the global financial crisis. Market capitalisation at the LuSE soared by 23.9% to a
high of K30,911.6 billion from K24,940.7 billion at the end of 2009. This increase was buoyed by relative
macroeconomic stability as shown by sustained single digit inflation rate, appreciation in the exchange rate
and strong growth in real output at 7.6% for 2010. The acquisition of Zain by Bharti Airtel also provided
support to the local bourse by injecting foreign capital into the stock market. Accordingly, the LuSE recorded
net foreign capital inflows of US $100.5 million compared with net outflow of US $13.1 million in 2009.
Reflecting this bullish performance, the All share LuSE index (excluding ZCCM) rose by 509 points to 3,304.4
in December 2010 (see Chart 15).

CHART 15:

INDICATORS OF LuSE
ACTIVITY,

DEC 2008 - DEC 2010

In the year under review,
the country's economy
exhibited a lot of
macroeconomic stability
as shown by sustained
single digit inflation,
appreciation in the
exchange rate and strong
growth in real output of
7.6%. These factors
enabled businesses like
Protea Hotel launch new
ventures like the Southern
Belle cruise boat on Lake
Kariba in Siavonga.

SOUTHERN BELLE, SIAVONGA
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DEVELOPMENTS IN THE ZAMBIAN ECONOMY

The rise in the all share index was a reflection of strong gains in share prices of most listed companies,
underpinned by continued domestic macroeconomic stability and receding risk aversion towards emerging
markets. Large gains were recorded for ZAMEFA whose share price rose by 200.0% to end the year high at
K600.00. The other large gainers with price increases above 40.0% were African Explosives Limited, Shoprite,
ZANACO, Copperbelt Energy Corporation and Celtel/Zain. Celtel/Zain also benefited from mandatory offer of
minority shareholders (see Table 13).

Table 13: Listed Companies’ Share Price Changes on the Lusaka Stock Exchange, 2009 - 2010

Listed Company Closing Share Price 2009 Closing Share Price 2010 Share Price Change (%)
African Explosive (Z) Ltd 1,000.00 1,810.00 81.00
BATA 90.00 80.00 -11.11
British American Tobacco 1,250.00 1,650.00 32.00
British Petroleum 270.00 321.00 18.89
Cavmont Capital Holding Zambia Plc 8.50 4.00 -52.94
Copperbelt Energy Corporation 430.00 615.00 43.02
Celtel 498.50 710 42.43
Lafarge 5,500.00 6,815.00 23.91
Farmers House 2,700.00 3,000.00 11.11
Investrust Bank Ltd 18.00 19.00 5.56
National Breweries 6,460.00 6,800.00 5.26
Pamodzi Hotel 320.00 365.00 14.06
Standard Chartered Bank 250.00 278.00 11.20
Shoprite 21,800.00 32,000.00 46.79
Zambeef 3,800.00 3,700.00 -2.63
Zamefa 200.00 600.00 200.00
Zambia Breweries 2,000.00 2,500.00 25.00
ZCCM-IH 27,000.00 10,000.00 -62.96
Zanaco 550.00 821.00 49.27
Zambia Sugar 381.00 310.00 -18.64

Source: Lusaka Stock Exchange

Bonds Market

Secondary trading in Government bonds at the LuSE rose nearly ten-fold to K567.1 billion (at face value) from
K57.3 billion recorded in 2009. The number of trades also increased significantly to 89 from 11 the previous
year. The continued buoyancy of the secondary market for Government bonds reflects the growing importance
of this segment of the debt market and the active participation of institutional and non-resident investors. This
is in line with the Bank of Zambia's objective to develop a liquid and efficient secondary market for Government
securities.

BALANCE OF PAYMENTS

Preliminary data show that Zambia continued to record favourable balance of payments (BoP) performance in
2010, as evidenced by an overall BoP surplus amounting to US $83.3 million. However, this was lower than the
US $540.1 million recorded in 2009 (see Table 14).

Consistent with these developments, the accumulation of gross international reserves was lower at US $138.1
million compared with US $782.4 million recorded the previous year. This was largely attributed to the
unfavourable performance in the capital and financial account, which outweighed improvements recorded in
the current account.
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Table 14: Balance of Payments, 2008 - 2010 (US $’ million)
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2008 2009 2010*

Current Account -1,038.8 538.4 934.6
Balance on goods 407.4 905.6 2,624.8
Exports , f.o.b 4,880.2 4,242.8 7,261.7
Metal sector 4,004.0 3,343.1 6,071.7
Copper 3,687.5 3,179.2 5,767.9
Cobalt 316.5 163.9 303.8
Nickel 0.0 0.0 0.0
Non-traditional 876.2 899.67 1,190.0
Imports, f.o.b -4,554.3 -3,413.4 -4,788.8
Metal sector -1,380.5 -866.0 -1,010.9
Non-metal sector -3,173.8 -2,547.40 -3,777.9
Goods Procured in ports by carriers( Bunker Oil) 37.4 39.6 42.0
Nonmonetary Gold 44.1 36.6 109.9
Services (net) -606.9 -464.5 -636.8
Services Receipts 299.6 240.8 311.7
Services Payments -901.6 -705.4 -948.5
Balance on goods and services -199.5 441.2 1,987.9
Income (net) -1,399.3 -418.71 -1,494.9
Income Receipts 29.5 5.5 8.4
Income Payments -1,428.9 -424.2 -1,503.3
Of which: Income on Equity Payments -1,346 -265.4 -1,434.6
Interest payments -54.1 -131.2 -39.8

Current Transfers (net) 560.1 516.0 441.6
Private 239.0 211.7 194.4
Official 321.1 304.3 247.2
Commodity, SWAP & Global Fund 150.1 105.9 89.1
Budget Grants 171.0 198.4 158.1
Capital and Financial Account 1,046.1 70.2 -781.9
Capital Account 230.0 237.3 149.7
Capital Transfers 230.0 237.3 149.7
General Government 230.0 237.3 149.7
Project Assistance grants 230.0 237.3 149.7
Debt Cancelled/MDRI 0.0 0.0 0.0
Other Sectors 0.0 0.0 0.0
Financial Account 816.1 -167.1 -931.6
Direct Investment 938.6 425.2 376.9
Portfolio Investment -6.1 -74.9 -40.4
Other Investment -116.4 -517.5 -1,268.1
Assets -443.5 -1,354.3 -1,519.6
Increase in NFA - banks(-) 142.7 -63.2 -10.1
Other Short term Deposits -586.2 -1,291.2 -1,509.5
Liabilities 327.1 836.8 251.6
Government 67.4 76.7 87.7
Disbursement of Loans 110.8 76.7 161.0
Project 79.0 86.6 91.8

Budget 31.8 32.8 69.2
Amortization of Loans(-) -43.3 -42.8 -73.3
Monetary Authorities 0.0 627.3 0.0
Private Foreign Borrowing(net) 259.6 132.9 163.9
Errors and Omissions 5.3 -68.6 -69.4
Overall balance 12.7 540.1 83.3

Source: Bank of Zambia
* Preliminary

72009 Financial and Income account numbers significantly changed after incorporating the recent foreign private investment survey data
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Current Account

During the year under review, Zambia's current account surplus at US $934.6 million, was 73.6% higher than
US $538.4 million recorded in 2009. This was largely attributed to the surge in the merchandise trade surplus
to US $2,624.8 million from US $905.6 million recorded the previous year. An increase in export earnings,
which outweighed the rise in import bills, explained this outturn.

Merchandise export earnings, at US $7,261.7 million in 2010, were 71.2% higher than the US $4,242.8 million
recorded in the previous year. This followed an increase in both metal and non-traditional export earnings.
Metal export earnings grew by 81.6% to US $6,071.7 million due to an increase in both copper and cobalt
export earnings (see Chart 16 and Table 15).

Copper export earnings of US $5,767.9 million in 2010 were 81.4% higher than US $3,179.3 million realised
the previous year. The increase in earnings was mainly due to an upswing in the realised average copper price
by 46.8% to US $6,877.92 per mt in 2010 from US $4,716.36 per mt recorded the preceding year. Similarly,
export volumes grew by 24.4% to 838,605.6 mt in 2010 from 674,096.9 mt recorded in 2009. Increased global
demand for metals, resulting from the recovery of the world economy from the impact of the global economic
and financial crisis, explained this outturn.

Similarly, cobalt export earnings grew by 85.4% to US $303.8 million from US $163.9 million recorded in 2009.
This was largely attributed to the 27.3% increase in the average realised cobalt price to US $35,557.00 per mt
from US $27,925.85 per mt. Consistent with price developments, export volumes grew by 45.6% to 8,554.53
mt from 5,867.74 mt in 2009.

In the year under review, non-traditional export earnings (NTEs) grew by 32.3% to US $1,190.0 million from
US $899.7 million recorded in 2009. Increased earnings from the export of copper wire, cane sugar, burley
tobacco, cotton lint, electrical cables, gemstones, maize and maize seed, and wheat and meslin explained this
outturn (see Table 15). Increase in NTEs was partly driven by buoyant international commodity prices coupled
with favourable real exchange rate developments.

During the same period, merchandise imports rose by 40.3% to US $4,788.8 million from US $3,413.4 million
recorded in 2009. The increase in the import bills associated with commodity groups, such as, industrial
boilers and equipment, chemicals, iron and steel and items thereof, vehicles, plastic and rubber products,
electrical machinery and equipment, petroleum products, and food items explained the outturn. Imports
increased following an increase in economic activity evidenced by favourable GDP growth.

Continued investment in
public infrastructure has
several multiplier effects.

For instance, the
construction of Ndola
stadium contributed to
sustaining higher
employment while
supporting increased
production of cement in
the country

NDOLA STADIUM, NDOLA

CHART 16:

EXPORT EARNINGS,
2008 — 2010
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Table 15: Major Non-Traditional Exports (C.I.F.), 2008 — 2010 (US $' millions)

Product 2008 2009 2010* | % Change 2010/2009
Copper Wire 158.0 110.4 170.2 54.2
Cane Sugar 60.7 98.1 148.1 50.9
Burley Tobacco 74.6 89.6 117.5 31.1
Cotton Lint 35.4 45.7 49.4 8.1
Electrical Cables 56.3 38.2 41.7 9.3
Fresh Flowers 23.7 22.7 22.0 -2.9
Cotton Yarn 7.5 0.0 0.0 0.0
Fresh Fruits & Vegetables 27.0 22.0 11.2 -49.2
Gemstones 324 38.9 49.8 27.9
Gas oil 25.9 30.7 27.6 -10.0
Electricity 33 10.5 8.1 -23.3

Source: Bank of Zambia
*Preliminary

Capital and Financial Account

In the period under review, a capital and financial account deficit of US $781.9 million was recorded compared
with a surplus of US $70.2 million in 2009. This was largely due to a decline in inflows in form of project grants
to US $149.7 million from US $237.3 million in 2009. In addition, accelerated loan repayment coupled with an
increase in foreign assets holdings by the private sector, explained this outturn.

Direction of Trade
Export Markets by Region

In 2010, Zambia's exports to all regional markets increased apart from the Common Market for Eastern and
Southern Africa (COMESA). The non-European Union (EU) Organisation for Economic Cooperation and
Development (OECD) region continued to be Zambia's top ranked major export market, accounting for 54.0%
of total exports (see Chart 17). Exports to the region rose by 73% to US $3,853.0 million in 2010 from US
$2,227.0 million recorded the previous year. This increase was largely driven by the surge in metal exports to

Switzerland, United Kingdom, USA and Japan. The country also recorded a rise in export of food items to the 25

United Kingdom. The increase in metal prices on the international market as a result of the recovery of the
world economy from the impact of the global economic and financial crisis, explained this outturn. Asia
accounted for 24.0% of the country's exports and was the second major export destination, as exports rose by
141.1% to US $1,709.0 million from US $707.0 million recorded in 2009. This outturn was explained by
increased metal exports to China and United Arab Emirates. An increase in export of food items to China was
alsorecorded.

The SADC (exclusively) ranked third, accounting for 10.0% of Zambia's exports due to a rise of 61.6% to US
$726.0 million from US $449.0 million in 2009. Increased exports of copper and articles thereof to South
Africa, and food items to Namibia, explained this outturn. The SADC and COMESA (dual members) was
relegated from third to fourth position as exports accounted for 8.0% to the region despite a growth of 17.5% to
US $580.0 million from US $493.0 million in 2009. Increased exports to Congo DR (food items, lime and
cement and chemical products), Zimbabwe (food items, iron and steel), Malawi (food items) and Burundi (food
items, manufactured goods and lime and cement) explained this outturn. The EU ranked fifth as exports to that
region rose by 40.0% to US $173.0 million in 2010 from US $123.0 million in 2009. The increase was driven by
a rise in metal exports to Austria, Belgium, and Luxemburg. In contrast, exports to COMESA (exclusively)
declined by 21.8% and accounted for 1.0% of Zambia's total exports following a reduction in copper exports to
Egypt and manufactured goods to Kenya.




DEVELOPMENTS IN THE ZAMBIAN ECONOMY

CHART 17:
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Major Sources of Imports by Region

The SADC (exclusively) maintained its position as the top ranked major source of Zambia's imports accounting
for 36.0%, following an increase of 18.8% in imports to US $1,916.4 million in 2010 from US $1,612.7 million
in 2009 (see Chart 18). This outturn was mainly explained by the rise in imports of machinery and equipment
and manufactured goods from Mozambique, Namibia and South Africa. The imports from the SADC and
COMESA (dual members) region, which ranked second, rose by 132.5% to US $1,337.6 million from US $575.3
million recorded the previous year, representing 25% of the country's total imports. This followed an increase
in imports of manufactured goods, food items and mineral fuels, lubricants and related products from South
Africa; copper and cobalt ores and concentrates from Congo DR; as well as food items and coal from Zimbabwe.

The Asian region was third with a 24.0% share in the country's total imports, following a 23.5% increase in
imports to US $1,143.4 million from US $926.1 million the previous year. Increased imports of machinery and
26 equipment, and manufactured goods from China, Hong Kong, and United Arab Emirates; chemicals and
related products from India; and petroleum products from Kuwait, explained this outturn. The non-EU OECD

region retained its fourth position as imports rose by 9.3% to US $424.9 million in 2010 from US $388.9 million
in 2009, representing 8.0% of the total imports. This was reflective of increased imports of industrial boilers
and equipment, machinery and transport equipment from United Kingdom, Sweden, Japan, Australia and
Canada. During the period under review, imports from the EU rose by 69.9% to US $315.3 million from US
$185.6 million in 2009. The rise was due to increased importation of chemical products and industrial boilers
and equipment from Belgium, Finland, Ireland, Netherlands, France, and food items from Italy. The increase in
imports was reflective of the recovery of the economy from the impact of the global economic crisis.

The COMESA (exclusively), ranked sixth as it accounted for only 2.0% of Zambia's total imports, following a
decline of 13.6% to US $80.8 million in 2010 from US $93.5 million in 2009. This was largely explained by a
decline in imports of glass and glassware, and construction related materials from Egypt as well as food items,
pharmaceutical products, mineral fuels and oils from Kenya.
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3.4 EXTERNAL DEBT
Government Debt Stock®

Preliminary data indicate that the Government's total stock of outstanding external debt increased by 7.7% to
US $1,639.2 million at end-December 2010 from US $1,521.2 million at end-December 2009 (see Table 16).
The increase in the debt stock was as a result of disbursements from various creditors, notably the
International Monetary Fund (IMF), the World Bank, the African Development Bank (ADB) Group and supplier
creditors.

An analysis of the structure of Government's external debt stock as at end-December 2010 indicated that
73.1% of the total debt stock was owed to multilateral creditors, 18.2% to bilateral creditors and 8.7% to
supplier creditors. The multilateral debt stock increased by 12.9% to US $1,198.4 million at the end of 2010
from US $1,061.5 million at the end of 2009. The increase was largely attributed to disbursements from the
IMF (under the Extended Credit Facility arrangement), the World Bank and the ADB Group. The stock of IMF
debt increased to US $366.2 million in December 2010 from the previous year's level of US $344.8 million
while the ADB Group debt stock increased to US $229.6 million at end-December 2010 from US $119.5 million
at end-December 2009. External debt owed to bilateral creditors at end-December 2010 went down to US
$298.5 million from US $320.0 million. Meanwhile, the stock of debt owed to supplier creditors rose to US
$142.3 million from US $139.7 million.

Table 16: Government External Debt Stock by Creditor, 2008 - 2010

2008 2009 2010*
Creditor US $'million % share| US $'million % share | US $'million % share
Bilateral 295.2 24.6 320.0 21.0 298.5 18.2
Paris Club 220.7 18.4 226.4 7.8 224.6 13.7
Non Paris Club 74.5 6.2 93.6 2.6 73.9 4.5
Multilateral 762.5 63.6 1,061.5 69.8 1,198.4 73.1
IMF 95.5 7.9 344.8 22.7 366.2 223
World Bank Group 436.0 36.3 501.1 33.0 516.6 315
African Development Bank Group 126.0 10.5 119.6 7.8 229.6 14.0
Others 104.8 8.8 96.0 6.3 86.0 5.2
Suppliers/ Bank 142.1 11.8 139.7 9.2 142.3 8.7 27
Total Govt. Debt 1,199.8 100.0 1,521.2 100.0 1,639.2 100.0

Source: Ministry of Finance and National Planning, and Bank of Zambia
Note: *Data for 2009 is preliminary

Government External Debt Service

In 2010, Government external debt service amounted to US $51.3 million, representing a decrease of 7.6%
from US $55.5 million in 2009 (see Table 17). Principal maturities during the year amounted to US $40.1
million while interest and other charges amounted to US $11.2 million. Of the total debt service for 2010, US
$28.5 million was paid to bilateral creditors and US $22.8 million to multilateral creditors.

Table 17: Zambia's Official External Debt Service by Creditor, 2008 - 2010 (US $'million)

Creditor 2008 2009 2010
Bilateral 35.7 28.6 28.5
Paris Club 9.2 7.3 7.5
Others 26.5 21.3 21.0
Multilateral 28.0 26.4 22.8
IDA 35 3.7 5.1
IMF 3.4 2.0 1.5
ECU/EIB 14.9 16.2 10.1
Others 6.2 4.5 6.1
Suppliers/Bank 0.3 0.5 0.0
Total 64.0 55.5 51.3

Source: Bank of Zambia

*Public and publicly guaranteed debt.
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3.5

Private and Parastatal Debt Stock

Preliminary data show that total external debt owed by the private and parastatal sector to various creditors
was US $1,721.0 million as at end-December 2010 compared with US $2,250.4 million at end-December 2009
(see Table 18). This decline was mainly due to principal repayments to the European Investment Bank.

Table 18: Private and Parastatal External Debt Stock, 2008 - 2010

2008 2009 2010*
Creditor US $'million % Share| US $'million % Share| US $'million % Share
Private 881.7 96.9 2,227.0 99.0 1,704.7 99.0
Multilateral 65.4 7.2 214.8 9.5 82.6 4.8
Financial Institutions 209.3 23.0 420.9 18.7 611.3 35.5
Parent Company 448.4 49.3 1,432.7 63.7 852.2 49.5
Other 158.6 17.4 158.6 7.1 158.6 9.2
Parastatal 27.9 3.1 23.4 1.0 16.3 1.0
Total Private and Parastatal Debt 909.6 100.0 2,250.4 100.0 1,721.0 100.0

Source: Ministry of Finance and National Planning, and Bank of Zambia
Note: Data for 2010 is preliminary

FISCAL SECTOR DEVELOPMENTS
Overview

The main focus of fiscal policy in 2010 was infrastructure and social sector development. This was necessitated
by the strong economic growth in recent years which placed greater demand for investments in infrastructure
and social spending. These investments were to be made against the background of revenue shortfalls in the
aftermath of the global economic crisis.

The performance of the Government budget during the year was satisfactory. Preliminary data indicate that
the central Government recorded an overall budget deficit of K2,445.0 billion, on cash basis, 29.5% above the
programmed deficit of K1,888.0 billion. This was largely explained by the higher than programmed
expenditures, as domestic revenues were above target.

As a percentage of GDP, the central Government budget deficit at 3.1% was 0.6 percentage points above the
programmed. However, the deficit, excluding grants, at 4.2% of GDP was 1.4 percentage points below the
projected level of 5.6% of GDP (see Table 19).

Table 19: Central Government Fiscal Operations, 2008 - 2010

2008 (Actual) 2009 (Actual) 2010 (Target) 2010 (Preliminary)
K'billion| % of GDP| K'billion| % of GDP | K'billion| % of GDP| K'billion| % of GDP
Revenue and Grants 12,186.3 22.0| 12,1824 18.9| 14,533.7 19.0| 15,198.4 19.6
Domestic Revenue 10,113.6 18.2| 10,315.2 16.0| 12,107.0 15.9| 13,809.1 17.8
Of which:
Tax Revenue 9,546.3 17.2| 9,660.9 15.0| 11,385.3 14.9| 13,112.1 16.9
Non-tax Revenue 567.3 1.0 654.3 1.0 721.8 0.9 697.0 0.9
Grants 2,072.7 3.7/ 1,867.2 2.9 2,426.7 3.2| 1,389.4 1.9
Total Expenditure 13,280.0 24.0| 13,847.5 21.5| 16,421.7 21.5| 17,634.0 22.7
Of which:
Current Expenditure 11,313.0 20.4| 11,556.9 18.0| 13,103.0 17.5| 14,797.2 19.0
Capital Expenditure 1,271.0 23| 1,8423 2.9 1,896.7 2.5/ 2,260.0 2.9
Change in balances & Stat. discrepancy -308.8 -0.6 21.9 0.0 -0.1 0.0 534.8 0.7
o/w Change in balances -308.8 -0.6 21.9 0.0 -0.1 0.0 -87.8 -0.1
Overall bal including grants (Cash) -1,402.5 -2.5| -1,643.2 -2.6| -1,888.0 -2.5| -2,445.0 -3.1
Of which:
Overall bal. excluding grants (Cash) ‘ -3,475.2‘ -6.3 ‘ -3,510.4‘ -5.5 ‘ -4,314.7‘ -5.6‘ -3,261.5‘ -4.2

Source: Ministry of Finance and National Planning

Revenue and Grants

Total revenues and grants were K15,198.4 billion, 4.6% higher than the programmed level of K14,533.7
billion. This outturn was explained by the higher than programmed collections of domestic revenues,
especially tax revenues as grants were below projection. As a proportion of GDP, total revenues and grants at
19.6% were 0.6 percentage points higher than the programmed level of 19.0%.
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Tax Revenues

The performance of tax revenue was buoyant in 2010. Total tax revenue at K13,112.1 billion was 15.2% above
the projected amount of K11,385.2 billion. Explaining this performance was mainly higher than programmed
income taxes and value added tax (VAT). Income taxes were K7,326.0 billion, 27.9% above the programmed
level of K5,730.0 billion, largely driven by higher corporate taxes, especially from mining companies following
the recovery in the price of copper on the international market coupled with payment of tax arrears by some
mines.

At K3,159.5 bhillion, VAT was 7.5% above the programmed level of K2,939.7 billion. This outturn was mainly
driven by higher import VAT following increased imports as domestic economic activity heightened. Import
VAT was 8.4% higher than the target of K2,439.4 billion.

The developments in tax revenue showed that income taxes and taxes on domestic goods and services
continued to rise in 2010. Further, international trade tax recovered in 2010 after falling in the previous year
(see Chart 19).

CHART 19:

DEVELOPMENTS IN
TAX REVENUE,
2008 - 2010
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As a proportion of GDP, tax revenues were 2.0 percentage points higher at 16.9% of GDP in 2010 compared to
the target of 14.9%. Similarly, income taxes and taxes on domestic goods and services at 9.4% and 2.8% of GDP

were 1.9 and 0.3 percentage points higher than programmed.
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Although international trade taxes and excise duty rose above the 2009 levels, they underperformed despite

improved conditions in the global economic environment. International trade taxes and excise duty at
K3,679.0 billion and K1,376.7 billion were below their target levels of K3,717.1 billion and K1,437.9 billion,
respectively.

Non-Tax Revenues

Non-tax revenues were K697.0 billion, 35.9% above the programmed level of K512.9° billion. This strong
performance was explained by higher collection of user fees and charges. Further, higher dividends from quasi-
government institutions and stronger proceeds from fertiliser recoveries under the Farmer Input Support
Programme (FISP) contributed to the outturn in non-tax revenues. As a proportion of GDP, non-tax revenues at
0.9% were in line with the programme.

Grants

A total of K1,389.4 billion was disbursed as donor support in 2010, 42.7% lower than the programmed amount
of K2,426.7 billion. Total project grants were K381.0 billion, 69.1% below the programmed level. The outturn
was explained by non-disbursement of some project support. Notwithstanding this, programme grants at
K1,008.2 billion were 15.5% below the programmed level.

As a percentage of GDP, total grants at 1.8% were 1.4 percentage points lower than programmed. Similarly,

project grants at 0.5% of GDP were below the programmed level by 1.1 percentage points while programme
grants were 0.3 percentage points below the target (see Table 20).

°The target for non-tax revenue in the 2010 budget was K721.8 billion. This figure included tax arrears of K209 billion, which have been
accounted for under tax revenue collection, hence the revision of the target of K512.9 billion.
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LUSAKA GENERAL HOSPITAL, LUSAKA
The performance of tax

revenue was buoyant in
2010 with total tax revenue
reaching K13, 112.1
billion. 15.2% above the
projected figure. This
enabled government to
work on new projects like
the Lusaka General
Hospital

Table 20: Central Government Revenue, 2008 - 2010

2008 (Actual) 2009 (Actual) 2010* (Target) | 2010* (Preliminary)
K'billion |% of GDP| K'billion| % of GDP | K'billion|% of GDP| K'billion| % of GDP
Revenue and Grants 12,186.3 22.0| 12,182.4 18.9| 14,533.8 19.0| 15,198.4 19.6
Domestic Revenue 10,113.6 18.2| 10,315.2 16.0| 12,107.1 15.9| 13,809.1 17.8
30 Tax Revenue 9,546.3 17.2| 9,660.9 15.0| 11,385.3 14.9| 13,112.1 16.9
Income Tax 4,379.9 7.9/ 5,072.9 7.9| 5,730.0 7.5| 7,326.3 9.4
Personal Tax 2,986.0 5.4| 3,462.4 5.4 n.av n.av| 4,483.1 5.8
Company Tax 1,327.0 24| 1,375.6 2.1 n.av n.av| 2,431.1 3.1
Extraction Royalty 66.9 0.1 234.9 0.4 n.av n.av 412.1 0.5
Domestic Goods & Services 993.0 1.8| 1,331.0 21| 1,938.2 2.5 2,143.7 2.8
Excise Taxes 1,424.0 2.6/ 1,024.0 16| 1,437.9 19| 1,376.7 1.8
Domestic VAT -431.0 -0.8 307.0 0.5 500.3 0.7 515.0 0.6
International Trade Taxes 4,173.4 7.5/ 3,257.0 5.1 3,717.1 4.9/ 3,679.0 4.7
Import Tariffs 1,351.0 24| 1,088.6 1.7 1,277.7 1.7| 1,247.6 1.6
Import VAT 2,632.0 47| 2,168.4 34| 24394 3.2| 2,6445 34
Import Declaration Fee/ Export Duties 190.4 0.3 0.0 0.0 0.0 0.0 0.0
Non-tax Revenue 567.3 1.0 654.3 1.0 721.8 0.9 697.0 0.9
Fees and Charges 388.9 0.7 378.9 0.6 348.7 0.5 412.9 0.5
Dividends 21.1 0.0 6.8 0.0 11.4 0.0 23.0 0.0
Other Receipts 157.3 0.3 268.6 0.4 361.7 0.5 261.0 0.3
Grants 2,072.7 3.7| 1,867.2 29| 2,426.7 3.2| 1,389.4 1.8
Programme 643.0 1.2 879.4 1.4 1,193.8 1.6| 1,008.2 1.3
Projects 1,429.7 2.6 987.8 1.5| 1,232.9 1.6 381.2 0.5

Source: Ministry of Finance and National Planning
Note: n.av = not available

Total Expenditures

In line with the development in revenue, total expenditure at K17,634.0 billion, was 7.4% higher than the
programmed level of K16,421.7 billion. This was attributed to higher than programmed current expenditure.
Nonetheless, capital expenditures were below target. As a percentage of GDP, total expenditure at 22.7% was
1.2 percentage points above the target of 21.5% (see Chart 20 and Table 21).
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CHART 20:

DEVELOPMENTS IN
EXPENDITURE,
2008-2010

apital Expenditure

Current Expenditures

Total current expenditure was K14,797.0 billion against the programmed level of K13,103.0 billion.
Accordingly, this was 12.9% above the programmed level. As a percentage of GDP, current expenditure at
19.0% was 1.8 percentage points higher than the programmed level of 17.2%. Main drivers of current
expenditure were other expenses, grants and other payments, interest on public debt and personal
emoluments (PEs).

Other expenses as well as grants and other payments were above target mainly due to the higher
disbursements for 2010/2011 crop marketing exercise as well as the FISP. The higher interest on public debt
was largely attributed to higher than programmed government financing for maize marketing, while higher
PEs were mainly due to the higher salary award during the year.

Table 21: Central Government Expenditure, 2008 - 2010

2008 2009 2010 (Target) 2010 (Preliminary)

K'billion| % of GDP| K'billion| % of GDP K'billion| % of GDP| K'billion| % of GDP

Total Expenditure 13,280.0 24.00 13,847.5 215 16,421.7 215, 17,634.0 22.7 31
Current Expenditure 11,313.0 20.4| 11,556.9 17.5 13,103.0 17.2) 14,797.0 19.0
Wages and Salaries 4,435.1 8.0 5,251.0 8.2 -6,018.4 7.9 6,298.0 8.1
PSRP 30.0 0.1 23.2 0.0 20.0 0.0 5.0 0.0
Use of Goods and Services 2,464.8 4.4 2,656.9 4.1 3,538.7 4.6 3,035.0 3.9
Interest on Public Debt 1,101.7 2.0 1,032.6 1.6 1,284.4 1.7 1,370.0 1.7
Domestic  Debt 879.8 1.6 974.6 1.5 1,188.0 1.6 1,280.3 1.6
Foreign Debt 221.9 0.4 58.0 0.1 96.4 0.1 90.09 0.1
Subsidies 525.0 0.9 - - - - - -
Grants and Other Payments 1,676.0 3.0 1,729.7 2.7 1,512.7 2.0/ 1,799.00 2.3
Social Benefits 168.7 0.3 253.5 0.4 202.6 0.3 159.6 0.2
Other Expenses 911.7 1.6 332.5 0.5 526.2 0.7 2,130.3 2.7
Liabilities - - 277.5 0.4 269.2 0.4 254.0 0.3
Capital Expenditure 1,967.0 3.5 2,290.6 3.6 3,049.5 4.0 2,463.4 3.2
Domestically Financed 1,271.0 2.3 1,842.3 2.9 1,896.7 2.5 2,260.0 2.9
Foreign Financed 696.0 13 448.3 0.7 1,152.8 1.5 324.0 0.4

Source: Ministry of Finance and National Planning

Capital Expenditures

Total capital expenditure at K2,463.4 billion was 19.2% below the programmed expenditure of K3,049.5
billion. Explaining this outturn was largely the delayed disbursements of donor support during the year. This
was reflected in the cutbacks on foreign financed capital projects as significant amounts of money were not
received from the cooperating partners. As a percentage of GDP, capital expenditures at 3.2% were below the
projection of 4.0% of GDP.

Budget Financing

Total financing in 2010 was K2,445.0 billion, 29.5% above the programmed level of K1,888.0 billion. This was
composed of domestic financing of K2,206.0 billion and net foreign financing of K240.0 billion against targets
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of K1,487.0 billion and K401.0 billion, respectively. As a percentage of GDP, total financing at 3.1% was 0.6
percentage points higher than the programmed level of 2.5% of GDP (see Table 22).

Table 22: Budget Deficit Financing, 2008 - 2010 (K’ billion)

2008 2009 2010 (Target) 2010 (Preliminary)

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

Total Financing 1,402.5 2.5 1,643.2 2.6 1,888.0 2.5 2,445.0 3.1
Domestic 811.6 1.5 1,676.3 2.6 1,487.0 1.9 2,206.0 2.8
Bank 711.6 1.3 1,429.0 2.2 1,487.0 1.9 984.4 13
Non-bank 100.0 0.2 247.3 0.4 401.0 - 536.4 0.7
External 590.9 1.1 33.1) - 0.1 171.0 0.5 240.0 0.3
Programme Loans 118.3 0.2 158.8 0.2 526.1 0.2 331.0 0.4
Project Loans 472.6 0.9 18.8 0.0 - 0.7 53.2 0.1
Amortisation 151.7 0.3 210.7 0.3 296.1 0.4 145 .0 0.2

Source: Ministry of Finance and National Planning

REAL SECTOR DEVELOPMENTS
National Output

Preliminary data indicate that the overall performance of the economy was favourable in 2010, with Gross
Domestic Product (GDP) growing by 7.6% from 6.4% in 2009. The growth in GDP was largely driven by the
mining and quarrying, transport and communications, construction and agriculture, forestry and fishing
sectors (see Tables 23 and 25a).

Table 23: Sectoral Percentage Contribution to Real GDP, 2008 — 2010 (In Constant 1994 Prices)

2008 2009 2010
Growth in Real GDP (%) 5.7 6.4 7.6
Agriculture, Forestry and Fishing 0.3 0.9 0.8
Mining and Quarrying 0.2 1.7 1.4
Manufacturing 0.2 0.2 0.4
Electricity, Gas and Water 0.0 0.2 0.2
Construction 1.0 11 1.0
Wholesale and Retail trade 0.5 0.4 0.7
Restaurants, Bars and Hotels 0.1 -0.4 0.2
Transport, Storage and Communications 1.3 0.7 1.4
Financial Institutions and Insurance 0.6 0.4 0.4
Real Estate and Business services 0.3 0.2 0.2
Community, Social and Personal Services 0.9 0.7 0.5
Financial Intermediary Services Indirectly Measured -0.1 -0.1 -0.1
Taxes on products 0.4 0.4 0.5

Source: Central Statistical Office
*Preliminary estimates

Agriculture, Forestry and Fisheries

Preliminary data indicate that growth in the agriculture, forestry and fisheries sector slowed down to 6.6%
from 7.2% recorded in 2009 and contributed 0.8 percentage points to the national output. The decline was
explained by the unfavourable performance in the fishing sub-sector. However, growth in the agricultural sub-
sector increased to 13.9% from 12.7% in 2009. This outturn was largely explained by increased output of crops
such as maize which rose by 48.1% to a record output of 2.8 million mt during the 2009/10 agricultural season
(see Table 24). Cassava, sorghum, mixed beans, sweet potatoes and groundnuts also contributed to this
growth. The rise in crop production was largely due to favourable weather conditions and an increase in the
number of beneficiaries under the Farmer Input Support Programme (FISP) to 500,000 from 200,000 that was
covered in the previous season. In addition, high Food Reserve Agency (FRA) producer prices contributed to
increased output of food crops, such as maize and rice.
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Table 24: Comparative Summary Results of 2007/ 2008 - 2009/2010 Crop Output Estimates

Crop 2007/08 (mt) 2008/09 (mt) 2009/10 (mt) Growth (%)

2008/09 —2009/10
Maize 1,211,566 1,887,010 2,795,483 48.1
Cassava 1,160,853 4,606,799 4,718,629 2.4
Wheat 113,242 195,456 172,256 -11.9
Sorghum 9,992 21,829 27,732 27.0
Rice 24,023 41,929 51,656 23.2
Sunflower 12,662 33,657 26,420 -21.5
Ground nuts 70,527 120,564 163,733 35.8
Soy Beans 56,839 118,799 111,888 -5.8
Mixed Beans 44463 46,729 65,265 39.7
Irish Potatoes 10,195 19,974 22,940 14.8
Sweet Potatoes 106,522 200,450 252,867 26.1
Virginia Tobacco kg) 15,400,000 18,487,000 22,074,000 19.4
Burley Tobacco (kg) 15,000,000 8,758,000 9,809,000 12.0

Source: Ministry of Agriculture and Co-operatives

Mining and Quarrying

During the year under review, growth in the mining sector slowed down to 15.2% from 20.2% in
2009. The sector contributed 1.4 percentage points to real GDP growth, down from 1.7
percentage points the previous year. This outturn was on account of the contraction in the other
mining and quarrying sub-sector by 48.5% compared with an expansion of 4.3% in 2009 mainly
triggered by a moderation in construction activities. Preliminary figures on emerald production
indicate that total production in 2010 declined to 21,085.56 kilograms (kg) from 37,849.63 kg in
2009. However, growth in the sector was sustained by metal mining, which rose by 16.0% with
copper and cobalt output increasing by 17.4% and 49.4% to 819,159.19 mt and 8,781 mt,
respectively. This outturn was largely explained by the increase in the scale of production by the
mines coupled with the rebound in copper prices, following the relative recovery in the global
economy. 33

Manufacturing

Performance of the manufacturing sector was favourable, recording a growth of 4.1% compared
with 2.2% in 2009. This was mainly driven by the food, beverages and tobacco; paper and paper
products; non-metallic mineral products; and fabricated metal products sub-sectors. The growth
in these sub-sectors reflected an expansion in other related economic activities. However,
performance in the textile and leather sub-sectors was unfavourable, contracting by 39.2% on
account of continued difficulties in competing with cheaper imports.

Tourism '’

The tourism sector grew by 9.6% in 2010 compared with a contraction of 13.4% in 2009,
contributing 0.2 percentage points to growth in real GDP. This performance was mainly on
account of the relative global economic recovery and increased investment in tourism
infrastructure.

Construction

The construction industry continued to record positive performance with output growth of 8.1%
in 2010 compared with 9.5% in 2009, and contributed 1 percentage point to real GDP growth. The
strong growth was largely spurred by public and private infrastructure projects'' across the
country. The growth in this sector was further supported by increased supply of cement following
commencement of production by Zambezi Portland Limited and increased production at Lafarge
Cement Zambia Plc and Oriental Quarries Limited. Cement output rose by 37.9%to 1,126,728 mt
from 817,223.0 mtin 2009.

Transport, Storage and Communications

Growth in the sector was higher at 14.9% compared with 3.1% in 2009, raising its contribution to
real GDP growth to 1.4 percentage points in 2010 from 0.7 percentage points in 2009. This was

“The Tourism sector is represented by developments in the restaurants, bars and hotels sector.
""Roads, bridges, schools, health centres, hydro-power stations, residential and commercial structures, etc.
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mainly on account of the improved performance in both air transport and rail sub-sectors. Air transport rose by
19.1% mainly on account of the introduction of new domestic and international routes coupled with increased
number of tourists. Rail transport grew at 13.1%, largely on account of improved operations of the country's
railway system. Similarly, the performance of the road transport sub-sector remained strong, growing at 6.3%.
Further, the communications sub-sector grew by 20.0%, largely driven by a rise in the subscriber base in the
mobile phone and internet service industry.

Growth in transport,
storage and
communication was
almost five-fold higher in
2010 at 14.9% compared
with 3.1% in 2009

34 Many roads in the_country
received a facelift in the

year under review

Electricity, Gas and Water

In 2010, the sector grew by 7.4% compared with 8.6% in 2009. The slower growth in 2010 was attributed to
the leveling-off effect after completion of some rehabilitation works under the Power Rehabilitation Project
(PRP) implemented by ZESCO. The strong domestic demand for electricity resulting from heightened economic
activities, particularly in the mining and construction sectors sustained this growth.
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Table 25a: GDP by Kind of Economic Activity at Constant 1994 Prices, 2008 - 2010 (K' billion)

KIND OF ECONOMIC ACTIVITY 2008 2009 2010 Growth (%)
Agriculture, Forestry and Fishing 472.0 506.1 539.5 6.6
Agriculture 210.5 236.6 268.8 13.9
Forestry 180.0 186.7 193.6 3.7
Fishing 81.4 82.8 77.0 -7.0
Mining and Quarrying 308.7 371.3 427.7 15.2
Metal Mining 306.3 366.6 425.3 16.0
Other mining and quarrying 2.3 4.7 2.4 -48.7
PRIMARY SECTOR 780.6 877.4 967.2 10.2
Manufacturing 371.7 380.1 395.6 4.1
Food, Beverages and Tobacco 248.4 260.7 276.8 6.2
Textile, and leather industries 29.7 23.7 14.4 -39.2
Wood and wood products 30.8 31.6 35.5 12.3
Paper and Paper products 12.8 13.6 16.6 21.1
Chemicals, Rubber and Plastic products 33.9 33.8 339 0.3
Non-metallic mineral products 7.0 7.8 8.8 12.1
Basic metal products 1.7 1.6 1.6 -0.2
Fabricated metal products 7.5 7.3 8.2 12.9
Electricity, Gas and Water 89.3 95.4 102.4 7.4
Construction 428.5 469.4 507.7 8.1
SECONDARY SECTOR 889.6 944.9 1,005.7 6.4
Wholesale and Retail trade 618.5 632.9 659.9 43
Restaurants, Bars and Hotels 106.8 92.5 101.3 9.6
Transport, Storage and Communications 344.2 370.4 425.5 14.9
Rail Transport 5.9 4.5 5.1 13.1
Road Transport 116.2 131.7 140.0 6.3
Air Transport 72.2 55.2 65.8 19.1
Communications 149.9 178.9 214.6 20.0
Financial Intermediaries and Insurance 276.6 290.9 308.3 6.0
Real Estate and Business services 314.7 323.6 333.2 3.0
Community, Social and Personal Services 322.9 350.7 369.4 5.3
Public Admin. & Defence; Public & Sanitary services 125.0 125.6 121.7 -3.1
Education 141.4 163.0 182.2 11.8
Health 18.5 20.0 21.4 7.2
Recreation, Religious, Culture 21.3 25.1 26.4 5.0
Personal Services 16.5 17.1 17.7 3.5
TERTIARY SECTOR 1,983.7 2,061.0 2,197.7 6.6
Less: FISIM -148.8 -153.7 -157.2 2.3
TOTAL GROSS VALUE ADDED 3,505.1 3,729.6 4,013.4 7.6
Taxes on Products 261.4 278.1 299.2 7.6
TOTAL G.D.P. AT MARKET PRICES 3,766.5 4,007.7 4,312.6 7.6
Real Growth Rates 5.7 6.4 7.6 18.9

Source: Central Statistical Office
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The country's real growth
rate moved to 7.6% in
2010 from 6.4% in 2009
and 5.7% in 2008. This
was manifested by
heightened activity in
many sectors of the
economy including
recreation, agriculture
and construction

OLYMPIC YOUTH DEVELOPMENT CENTRE, LUSAKA




Table 25b: Gross Domestic Product by Kind of Economic Activity at Current Prices, 2008 - 2010 (K'billion)

DEVELOPMENTS IN THE ZAMBIAN ECONOMY

KIND OF ECONOMIC ACTIVITY 2008 2009 2010 Growth in 2010 (%)
Agriculture, Forestry and Fishing 10,863.8 13,461.4 15,642.3 16.2
Agriculture 1,826.4 2,344.3 2,801.4 19.5
Forestry 8,531.6 10,528.8 12,265.5 16.5
Fishing 505.8 588.2 575.3 -2.2
Mining and Quarrying 1,998.9 1,682.1 2,837.8 68.7
Metal Mining 1,989.8 1,669.3 2,828.1 69.4
Other Mining and Quarrying 9.2 129 9.6 -25.2
PRIMARY SECTOR 12,862.7 15,143.5 18,480.0 22.0
Manufacturing 5,149.6 6,016.9 6,779.0 12.7
Food, Beverages and Tobacco 3,218.4 3,859.0 4,309.4 11.7
Textile, and Leather Industries 506.7 445.2 301.9 -32.2
Wood and Wood Products 509.2 621.6 784.2 26.2
Paper and Paper Products 337.3 426.4 580.1 36.0
Chemicals, Rubber and Plastic Products 432.6 519.1 598.9 15.4
Non-metallic Mineral Products 70.8 95.1 122.7 28.9
Basic Metal Products 9.4 6.2 9.1 45.7
Fabricated Metal Products 65.2 44.2 72.9 64.9
Electricity, Gas and Water 1,512.4 1,779.8 2,201.8 23.7
Construction 8,811.4 11,819.5 15,711.6 32.9
SECONDARY SECTOR 15,473.4 19,616.2 24,692.4 25.9
Wholesale and Retail trade 8,539.1 9,908.2 11,209.5 13.1
Restaurants, Bars and Hotels 1,610.8 1,545.2 1,829.5 18.4
Transport, Storage and Communications 2,248.9 2,355.2 3,076.5 30.6
Rail Transport 79.0 66.2 105.9 59.8
Road Transport 891.8 1,052.6 1,242.6 18.1
Air Transport 573.4 453.6 611.0 34.7
Communications 704.8 782.7 1,117.0 42.7
Financial Intermediaries and Insurance 4,373.6 5,534.6 6,745.1 21.9
Real Estate and Business services 3,138.4 3,671.6 4,306.3 17.3
Community, Social and Personal Services 5,465.5 6,649.0 8,148.8 22.6
Public Administration and Defence 1,446.1 1,647.3 1,732.7 5.2
Education 3,092.8 3,890.8 4,694.2 20.7
Health 576.9 690.9 1,246.2 80.4
Recreation, Religion, Culture 114.7 147.4 167.1 13.4
Personal Services 235.0 272.7 308.5 13.1
TERTIARY SECTOR 25,376.4 29,663.9 35,315.7 19.1
Less: FISIM (2,513.4) (2,922.4) (3,876.3) 32.6
TOTAL GROSS VALUE ADDED 51,199.1 61,501.2 74,611.8 21.3
Taxes less subsidies on Products 3,640.4 3,114.3 3,067.6 -1.5
TOTAL G.D.P. AT MARKET PRICES 54,839.4 64,615.6 77,679.4 20.2

Source: Central Statistical Office

Investment Pledges

Investors' intensions to invest in the domestic economy continued to be strong in 2010, with total investment
pledges increasing by 362.5% to US $4,791.6 million from US $1,036.0 million recorded in the previous year.
This outturn partly reflected the recovery of most economies from the global financial and economic crisis
coupled with lower risk perception of emerging economies. The pledges when fully executed were expected to
generate 50,321 jobs compared to 13,313 jobs in 2009. On a sectoral basis, the manufacturing sector attracted
the highest investment pledges followed by mining, energy, real estate and education sectors (see Table 26).
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Table 26: Sectoral Investment Pledges and Employment, 2008 — 2010

2008 2009 2010
Pledges Pledges Pledges
Sector (US $' million) Employment| (US $'million) Employment| (US $’ million) Employment
Manufacturing 717.3 4,353 119.6 2,924 1,907.1 20,504
Mining 7,444.9 7,605 146.6 1,707 986.4 3,678
Energy 1,223.2 526 82.1 - 570.2 213
Real Estate 15.4 91 282.1 3,021 413.6 1,478
Education - - 7.4 117 214.6 152
Agriculture 66.9 2,146 44.7 1,670 194.3 6,449
ICT 4.6 86 3.9 51 161.7 281
Tourism 180.1 3,476 164.8 761 130.5 1,903
Services 50.9 1,105 79.8 1,501 99.8 13,649
Construction 19.5 152 7.5 704 86.8 1,916
Health 32.8 278 22.0 64 22.5 78
Transport 48.9 764 37.5 756 4.1 20
Financial Institutions 34.9 241 38.0 37 0 0
Total 9,840 20,823 1,036.06 13,313 4,791.6 50,321

Source: Central Statistical Office

Tourism continued to play
an important role in the
national economy, through
among others increased
contribution to
employment creation

SOUTH LUANGWA NATIONAL PARK, MFUWE

SOUTH LUANGWA NATIONAL PARK, MFUWE
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FINANCIAL SYSTEM REGULATION AND SUPERVISION

BANKING SECTOR
Overview

During the year, the overall financial condition of the banking sector was rated satisfactory. The sector's capital
adequacy position remained satisfactory with seventeen out of the eighteen operating banks meeting the
minimum nominal capital requirements. Similarly, the banking sector's earnings performance improved,
while the sector's liquidity position remained satisfactory. This was despite deterioration in asset quality
following a 34.5% increase in gross non-performing loans.

Performance Rating'”

As at end-December 2010, the overall performance of the banking sector was satisfactory. The number of
banks in the sector increased to 18 from 16 in 2009. Out of 18 operating banks, nine had a composite rating of
'satisfactory' (2009: ten banks); five banks were rated 'fair' (2009: four banks); two banks were rated 'marginal’
(2009: one bank); and two were rated 'unsatisfactory' (2009: one bank) (see Table 27).

Table 27: Performance Rating for Banks, 2008 - 2010

Performance Capital Adequacy Asset Quality Earnings Liquidity Composite

2008 | 2009| 2010| 2008 | 2009 | 2010 2008| 2009| 2010 2008 2009  2010| 2008 2009 2010
Strong 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Satisfactory 11 12 13 11 14 11 9 7 7 5 8 11 9 10 9
Fair 1 2 3 1 2 3 6 7 4 5 3 4 5
Marginal 1 1 1 1 0 2 3 1 3 1 1 2
Unsatisfactory 1 1 1 1 3 4 2 1 1 1 1 1 2
Unrated 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Total 14 16 18 14 16 18 14 16 18 14 16 18 14 16 18

Source: Bank of Zambia

Table 28 presents the share of total assets, loans and deposits for the banks which were rated satisfactory, fair,
marginal and unsatisfactory. The banks that were rated satisfactory continued to account for the largest share
of the banking sector's total assets, total loans and total deposits. However, with the entrance of new banks, the
share of banks rated satisfactory declined both in terms of assets and deposits to 57.0% and 56.7% from 76.6%
and 79.8%, respectively, in 2009, while those rated marginal and unsatisfactory continued to be insignificant.

Table 28: Performance Rating for Banks, 2008 - 2010 (%)

Total Assets Total Loans Total Deposits
Performance Rating 2008 2009 2010 2008 2009 2010 2008 2009 2010
Satisfactory 60.5 76.6 57.0 46.2 67.8 67.8 66.3 79.8 56.7
Fair 37.0 21.1 34.0 50.1 28.7 28.7 32.0 18.7 36.4
Marginal and Unsatisfactory 2.5 2.3 9.0 3.7 3.5 3.5 1.7 1.5 6.9
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Source: Bank of Zambia

Balance Sheet Composition™
Asset Structure™

For the year under review, total assets in the banking sector grew by 24.4% to K23, 038.0 billion from K18,
525.6 billion in 2009. This growth was largely driven by an increase in investments in Government securities,
balances with financial institutions abroad and net loans and advances (see Chart 21). The increase was largely
funded by deposits.

"“The financial condition and performance of banks is assessed based on several ratios on four main components; which are Capital
Adequacy, Asset quality, Earnings performance and Liquidity position (CAEL). There are five component and composite ratings as follows:-
Strong- Excellent performance and sound in every respect, limited supervisory response is 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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CHART 21:

TOTAL ASSETS,
DEC 2008 — DEC 2010

SO R e

The asset structure of the banking sector continued to be dominated by net loans and advances, which
accounted for 35.0% of the total assets as at end-December 2010, slightly lower than 38.7% as at end-
December 2009. However, there was a shift in the structure of assets with investments in Government
securities decreasing to 18.9% of total assets from 20.4% in 2009. Correspondingly, balances with Bank of
Zambia rose to 18.9% of total assets as at end 2010 compared with 14.7% at the end of the previous year while
balances with foreign institutions increased to 15.6% from 14.1% at end 2009 (see Chart 22).

CHART 22: December 2009

Oy A

INDUSTRY ASSET
STRUCTURE,
DEC 2009 - DEC 2010
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Deposits and Other Liabilities

In the year under review, the banking sector's total liabilities increased by 25.0% (2009: 7.5%) to K20,818.0
billion from K16,648.1 billion as at end-December 2009, with the funding structure remaining fairly
unchanged. The higher growth in total liabilities was largely on account of total deposits, which increased by
28.9% (2009: 9.6%) to K17,244.0 billion from K13,377.8 billion in 2009. The growth rate in deposits, relative
to other liabilities, resulted in deposits continuing to account for a higher proportion of total liabilities in 2010.

Demand deposits continued to be the largest component of total deposits accounting for 65.8% compared with
63.5% in December 2009. This was followed by time and savings deposits at 20.3% and 13.9% in December
2010, down from 21.7% and 14.8% at the end of 2009, respectively (see Chart 23).

CHART 23:

STRUCTURE OF TOTAL
DEPOSITS,
DEC 2008 - DEC 2010
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Capital Adequacy"

The banking sector's primary regulatory capital rose by 18.0% to K2,070.4 billion while total regulatory capital
increased by 15.5% to K2,389.2 billion in 2010. The growth in regulatory capital was largely on account of the
increase in share premium account, paid-up share capital, retained earnings and the general reserves. The
sector's total risk-weighted assets increased by 17.0% to K1,571.1 billion, reflecting a shift in the assets' risk
profile towards assets of high credit risk. The banking sector's primary regulatory capital and total regulatory
capital to total risk-weighted assets closed at 19.9% and 22.1% as at end-December 2010 from 18.9% and
22.3%, as at end-December 2009, respectively (see Chart 24 and Table 29).

Seventeen out of the eighteen operating banks in the sector met the minimum nominal capital requirement of
K12.0 billion and the capital adequacy ratios of 5.0% for primary regulatory capital and 10.0% for total
regulatory capital.

The ratio of net non-performing loans (NPL) to total regulatory capital increased to 11.2% as at end-December
2010 from 6.5% as at end-December 2009. However, the banking sector had excess capital amounting to
K1,289.7 billion, up from K1,142.5 billion the previous year.

Capital Adequacy Ratios

The nominal value of the banking sector's primary regulatory capital increased, resulting in a rise in the
primary regulatory capital to total risk-weighted assets to 19.1% from 18.9% in 2009. However, the ratio of the
total regulatory capital to total risk weighted assets marginally declined to 22.1% from 22.3% the previous
year (see Chart 25 and Table 29).

CHART 24:

REGULATORY CAPITAL,
DEC 2008 - DEC 2010

42

CHART 25:

CAPITAL ADEQUACY
RATIOS,
DEC 2008 - DEC 2010

Table 29: Capital Adequacy Ratios, 2008 - 2010 (%)

Key Ratios 2008 2009 2010
Primary regulatory capital to total risk-weighted assets 15.7 18.9 19.1
Total regulatory capital to total risk-weighted assets 18.6 22.3 22.1
Total regulatory capital to total assets plus off-balance sheet items 9.9 10.6 9.6
Net Non-performing loans to total regulatory capital®® 5.2 6.5 11.2

Source: Bank of Zambia

“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.

"*This ratio measures the value of capital at risk from non-performing loans which have not yet been provided for crystallizing into loss. A high level of non-
performing loans will place capital atrisk. Since capital protects againstrisk, an institution that has a high level of net non-performing loans will need to maintain a
higher level of capital to off-set the risk.
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The value of total risk-weighted assets (RWA) trended upwards largely due to a shift in the risk profile of the
banking sector's total assets to assets of higher credit risk in order to benefit from higher returns. This reflected
an increase in assets with risk weights of 20.0% and 50.0% despite a fall in assets with a risk weighting of 100%
(see Chart 26 and Table 30).

CHART 26:

TOTAL RISK-WEIGHTED
ASSETS,
DEC 2008 - DEC 2010

Table 30: Asset Profile, 2008 - 2010 (%)

Asset Type and Risk-weight Categories 2008 2009 2010
20 percent risk-weight (% of RWA) 8.1 9.9 10.6
Balances with banks 66.0 59.3 66.1
Investments in Government bonds 311 36.5 32.7
Inter-bank loans and advances 2.6 3.9 1.0 43
Assets in transit 0.3 0.3 0.3
Sub-total 100.0 100.0 100.0
50 percent risk-weight (% of RWA) 3.0 5.9 6.7
Loans and advances 96.1 96.1 98.2
Assets in transit 3.9 3.9 1.8
Sub-total 100.0 100.0 100.0
100 percent risk-weight (% of RWA) 83.5 78.7 75.1
Loans and advances 75.9 79.8 77.4
Inter-bank loans and advances 6.8 0.0 0.0
All other assets 17.3 20.2 22.5
Sub-total 100.0 100.0 100.0
Off-balance sheet items (% of RWA) 5.4 5.5 7.5
20 percent risk-weight 111 4.9 7.4
50 percent risk-weight 8.3 7.6 21.0
100 percent risk-weight 80.6 87.5 71.7
Sub-total 100.0 100.0 100.0
Total risk-weighted assets (RWA) 100.0 100.0 100.0
Total risk-weighted assets to total assets 57.1 50.0 47.0

Source: Bank of Zambia
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The number of banks in
the banking sector
increased to 18 in 2010
from 16 in 2009.
International Commercial
Bank in Lusaka's Villa
Elizabetha was one of the
banks that started
operating in 2010.

Asset Quality'’

The banking sector recorded deterioration in asset quality during the year under review. The gross NPL ratio
increased to 14.8% at end-December 2010 from 12.6% at end-December 2009 (see Tables 31 and 32, and
Chart 27). The net NPL ratio also deteriorated to 3.3% from 1.9% at end-December 2009 on account of an
increase in the level of non-performing loans by 34.5% to K1,358.5 billion compared with an increase of 73.0%
at end-December 2009. However, the allowance for loan losses only increased by K216.3 billion (24.7%),
resulting in a deterioration in the NPL coverage ratio'® to 80.3% from 86.6% at end-December 2009.

Table 31: Key Asset Quality Ratios, 2008 - 2010 (%)

44 Key Ratios 2008 2009 2010
NPL ratio® 7.2 12.6 14.8
Net NPL ratio” 1.2 1.9 33
ALL/ NPL* 83.8 86.6 80.3
ALL? 104.6 101.4 96.8
Source: Bank of Zambia
Table 32: Classification of Loans, 2008 - 2010

2008 2009 2010

Loan Category K' billion % Share K' billion % Share K' billion % Share
Standard Loans 7,501.9 92.8 7,032.1 87.4 7,805.7 85.2
Non-Performing Loans

Substandard 99.9 1.2 115.8 1.5 179.8 2.0

Doubtful 75.9 1.0 110.4 1.4 175.2 1.9

Loss 408.0 5.0 784.0 9.7 1,003.5 10.9
Sub-total 583.8 7.2 1,010.2 12.6 1,358.5 14.8
Total Loans 8,085.7 100.0 8,042.3 100.0 9,164.2 100.0

Source: Bank of Zambia

"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. This is because loans typically constitute a majority of a bank's assets, and interest
earned on loans is an important source of a bank's revenue. [Credit risk is the risk that borrowers are unable or unwilling to repay the principal and interest
associated with their debt obligations to the bank. Credit risk is generally measured by the ratio of gross non-performing loans to total loans].

"NPL Coverage ratio is the proportion of the gross NPLs covered by the allowance for loan losses (ALL) [i.e., ALL/NPLs].

NPL ratio — Non Performing Loans to Total Loans Ratio

“Net NPL ratio — (Non-performing Loans — Allowance for Loan Losses)/(Loans — Allowance for Loan Losses)

' ALL/NPL - Allowance for loan Losses to Non-Performing Loans

“ALL - Allowance for Loan Losses to minimum regulatory requirements
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CHART 27:

ASSET QUALITY RATIOS,
DEC 2008 — DEC 2010

Distribution of Non-Performing Loans by Sector

The agriculture, forestry, fishing and hunting sector continued to account for the largest share of the total
banking sector's gross NPLs at 25.3%, although this was a decline from 33.4% in 2009. This was followed by
other sectors category at 24.1% (2009: 27.1%), which was largely accounted for by personal loans at 15.1%,
and construction at 16.7% (2009: 7.8%). However, within individual sectors, construction continued to
account for the highest intra-sector NPL ratio” at 42.0% (2009: 31.0%). This was followed by the restaurants
and hotels sector at 36.3% (2009: 9.3%); mining and quarrying sector at 25.9% (2009: 10.2%); agriculture,
forestry, fishing and hunting sector at 21.8% (2009: 22.7%) (see Tables 33 and 34).

Table 33: Distribution of the Total NPLs by Economic Sectors, 2008 - 2010 (%)

Sector 2008 2009 2010
1. Agriculture, forestry, fishing and hunting 33.5 33.4 25.3
2.  Mining and quarrying 2.9 3.3 5.6
3. Manufacturing 11.9 8.6 9.1
4. Electricity, gas, water and energy 1.8 0.2 0.1
5. Construction 6.7 7.8 16.7
6. Wholesale and retail trade 15.6 8.3 6.1
7. Restaurants, bars and hotels 3.7 2.3 4.3
8. Transport, storage and communication 3.4 7.1 6.4
9. Financial services 0.8 0.3 0.2
10. Real estate 0.7 1.6 2.2
11. Personal Loans - - 15.1
12. Other sectors (in 2008 & 2009 largely comprised personal loans) 19.0 27.1 9.0
Total 100 100 100
Source: Bank of Zambia

Table 34: The Intra Sector NPLs Ratios, 2008 - 2010 (%)

Sector 2008 2009 2010
1. Agriculture, forestry, fishing and hunting 16.5 22.7 21.8
2. Mining and quarrying 4.5 10.2 25.9
3. Manufacturing 8.0 8.9 10.7
4. Electricity, gas, water and energy 5.6 1.4 0.9
5. Construction 12.2 31.0 42.4
6. Wholesale and retail trade 11.8 10.4 8.5
7. Restaurants, bars and hotels 8.6 19.3 36.3
8. Transport, storage and communication 3.7 14.7 20.5
9. Financial services 0.7 0.7 1.2
10. Real estate 1.0 2.4 5.3
11. Other sectors (largely personal loans) 4.7 12.4 23.0

Source: Bank of Zambia

“The intra-sector NPL ratio represents the amount of gross non-performing loans within the sector itself.
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Earnings Performance
Profitability and Earnings Composition

The banking sector's earnings performance improved in 2010. The sector's net operating income increased to
K2,770.7 billion from K2,588.9 billion in 2009. Similarly, profit before tax increased by 41.8% to K520.7 billion
from K367.1 billion in 2009 on account of higher non-interest income coupled with a reduction in the charge
for loan loss expenses. However, the net operating profit margin® declined to 26.6% from 32.9% in 2009, due
to an increase in non-interest expenses by 15.2%. The banking sector's overall earnings performance,
measured by the return on assets and return on equity increased to 2.3% and 11.6% from 2.0% and 8.9% in
2009, respectively (see Charts 28, 29 and 30, and Tables 35 and 36).

Table 35: Earnings Performance Indicators, 2008 - 2010 (%)

Key Ratios 2008 2009 2010
Return on Assets 3.3 2.0 2.3
Return on Equity 19.2 8.9 11.6
Net Interest Margin 10.4 10.7 8.1
Efficiency” Ratio 72.1 82.6 71.8
Earning Assets Ratio 80.6 83.7 78.7

Source: Bank of Zambia

CHART 28:

BANKING SECTOR KEY
EARNINGS RATIOS,
DEC 2008 - DEC 2010
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CHART 29:

NET OPERATING PROFIT
AND LOAN LOSS
PROVISIONS,

DEC 2008 — DEC 2010

Percent of total income

Loan Loss Provision Expenses (PLL) Net Operating Profit (before PLL)

“Before accounting for taxes and provision for loan losses

*The “overhead efficiency ratio” gives a measure of how effectively a bank is operating. An increase in the efficiency ratio means that the bank is 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%.




FINANCIAL SYSTEM REGULATION AND SUPERVISION

CHART 30:

PROFIT BEFORE TAX,
DEC 2008 - DEC 2010

Loan interest income continued to account for the highest proportion of total income at 37.3% although it
declined from 41.8% in 2009. Income from commissions, fees and service charges was second at 21.3% (2009:
19.3%). Other sources included interest income from government securities and income from foreign
exchange transactions at 17.4% (2009:14.9%) and 13.8% (2009: 14.5%), respectively. On the cost front, total
non-interest expenses largely comprised of salaries and employee benefits, which accounted for 50.6%, up
from 48.4% in 2009.

Table 36: Summarised Income Statement, 2008 - 2010 (K' billion)

Particulars 2008 2009 2010
Interest Income 1,624.4 1,995.7 1,848.6
Interest Expenses 366.0 482.7 384.6
Net Interest Income 1,258.4 1,513.0 1,464.5
Non-Interest Income 890.8 1,075.9 1,306.2
Net Operating Income 2,149.2 2,588.9 2,770.7
Loan Loss Provisions 183.2 484.8 261.2 47
Gross Operating Profit 1,966.1 2,104.1 2,509.54
Non-Interest Expenses 1,417.5 1,737.0 1,988.7
Profit Before Taxation 548.6 367.1 520.7
Taxation 230.1 201.4 260.7
Net Profit 318.5 165.7 260.0

Source: Bank of Zambia

Liquidity and Funds Management

The banking sector's liquidity position remained satisfactory in 2010. The liquidity ratio” improved to 52.4%
from 46.5% in 2009, while the ratio of net loans to deposits”’ marginally declined to 53.1% from 53.7% in 20009.
The banking sector's core deposit ratio” increased to 79.7% from 78.3% in 2009. However, the deposit
concentration ratio” increased to 42.8% from 31.7% in 2009 (see Table 37 and Chart 31).

*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 expected in the coming six months.

“The “net loans to deposits” shows how much of loans are funded by deposits, rather than inter-bank or other borrowings. A smaller ratio, less than 100%, is
better. Preferably, loans are funded by deposits which are generally low cost.

*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. A larger ratio suggests high
liquidity risk.
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Table 37: Banking Sector Liquidity, 2008 - 2010 (K'billion)

Details 2008 2009 2010
Cash and Balances with Domestic Institutions 1,091.3 1,660.4 1,842.1
Balances with Foreign Institutions 2,369.2 2,603.5 3,594.4
OMO deposits 1,206.9 659.0 1,945.5
Treasury bills 1,049.2 2,108.3 2,426.1
Total Liquid Assets 5,716.6 7,031.2 9,808.1
Deposits & Short-term liabilities 14,161.7 15,109.9 19,249.0
Total Deposits 12,203.5 13,377.8 17,244.0
Total Net Loans and Advances 7,596.4 7,167.7 8,073.4
Key Liquidity Ratios (%):

Liquid Assets to Total Assets (liquid asset ratio) 33.3 38.0 43.8
Liquid assets to deposits & short-term liabilities (liquidity ratio) 40.4 46.5 52.4
Net Loans to Deposits Ratio 62.2 53.7 53.1
Core deposits/ total deposits ratio 79.4 78.3 79.7
Deposit concentration ratio 38.9 31.7 42.8

Source: Bank of Zambia

CHART 31:

LIQUIDITY RATIOS,
DEC 2008 - DEC 2010

Uiguidity ratio

Market Share and Performance Indicators

In terms of market share based on the proportion of total assets held by the five largest banks, Barclays Bank,
Standard Chartered Bank, Zambia National Commercial Bank, Stanbic and Bank of China accounted for 71.2%
from 72.1% in 2009. The same banks topped the list in terms of deposits, accounting for 75.6% of the market.
With regards to loans, Zambia National Commercial Bank, Barclays Bank, Stanbic Bank, Standard Chartered
Bank and Finance Bank accounted for 76.3% of the market. The banks that accounted for the largest portion of
the industry's total profit before tax, in order of significance, were Zambia National Commercial Bank,
Standard Chartered Bank, Finance Bank, Citibank and Stanbic Bank (see Table 38).
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Table 38: Commercial Banks' Market Share and Performance Indicators as at 31 December 2010

Bank Percentage of | Percentage of |Percentage of| Percentage of Return on Return on Total
assets loans deposits| profit before Assets (%) Equity (%) | Regulatory

tax™ Capital

Barclays 17.5 19.3 18.4 13.8 3.2 333 19.7
ZNCB 14.7 20.1 14.9 29.9 4.8 27.0 18.7
Stanchart 17.9 14.5 18.3 39.3 5.4 45.5 20.9
Stanbic 12.8 16.2 14.1 -5.8 0.4 -17.4 12.1
Citibank 6.2 3.2 3.6 24.7 7.8 22.8 55.7
Indo Zambia 4.8 4.4 4.8 8.6 3.8 12.3 40.1
Finance Bank 5.4 6.2 4.2 0.5 1.0 -1.7 13.2
Bank of China 8.2 11 9.9 2.8 0.8 17.3 16.2
First Alliance Bank 1.2 1.4 11 4.5 8.3 18.9 44.2
ABC 1.4 2.3 1.0 2.2 3.0 43.7 20.5
Investrust 2.8 4.6 2.8 13 1.1 -20.0 13.4
Cavmont Capital 1.0 0.8 1.1 14 -3.9 -21.8 18.2
Intermarket 0.9 0.9 0.9 -2.0 -6.4 -33.9 17.8
Access 2.1 1.5 2.0 0.6 -0.4 8.5 14.1
FNBZ 1.5 14 1.5 -8.3 -18.0 -104.6 27.7
ECO 0.9 1.4 0.7 -4.4 -18.0 -136.7 7.3
UBA 0.5 0.4 0.4 -3.5 -14.7 -29.6 84.8
ICB 0.2 0.1 0.1 0.4 -7.2 21.1 147.9
Total/Weighted average 100.0 100.0 100.0 100.0 2.8 11.2 22.1

Source: Bank of Zambia

Market Share: Assets, Loans and Deposits by Ownership

Subsidiaries of foreign banks’' continued to dominate the banking sector's market share in terms of assets,
loans and deposits, followed by banks with Government stake® and local private banks™ (see Table 39). 49

Table 39: Distribution of the Banking Sector's Assets, Loans and Deposits by Ownership Type, 2008 - 2010 (%)

2008 2009 2010
Assets Loans | Deposits Assets Loans | Deposits Assets Loans| Deposits
Subsidiaries of foreign banks 63.8 65.2 60.2 65.8 64.2 64.2 70.1 62.5 71.1
Banks with Government stake 20.6 16.5 23.8 21.2 19.4 22.5 19.5 245 19.8
Local private banks 15.5 18.4 16.0 13.0 16.4 13.3 10.4 13.0 9.2
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Source: Bank of Zambia

Market Share: Profit before Tax by Ownership

The distribution of 'profit before tax' by type of ownership indicated that subsidiaries of foreign banks
accounted for the largest share of the sector's total profit before tax at 59.2% in 2010, followed by the banks
partly owned by Government (38.5%) and local private banks (2.3%) (see Table 40).

Table 40: Distribution of the Banking Sector's Profits before Tax by Ownership Type, 2008 - 2010 (%)

2008 2009 2010
Subsidiaries of foreign banks 50.2 13.9 59.2
Banks with Government stake 20.3 46.1 38.5
Local private banks 29.6 40.0 2.3
Total 100.0 100.0 100.0

Source: Bank of Zambia

*This represents the percentage share of each bank's profit/ (loss) contribution to the net banking industry's net profit or loss. Hence in some cases the
percentages are above 100%.

“These are 12locally incorporated subsidiaries of foreign banks

*There are two banks partly owned by the Government of the Republic of Zambia.

*There are four banks locally incorporated which are neither subsidiaries of foreign banks nor partly owned by Government.
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Regulation and Supervision
On-Site Inspections

The Bank of Zambia inspected four commercial banks in 2010, with particular focus on credit and operational
risks, in order to assess the performance of loans and advances in the wake of the global financial crisis. The
crisis had a negative effect on some banks as the level of non-performing loans and provisions increased.
Towards the end of 2010, the Bank of Zambia took possession of Finance Bank Zambia Limited. This decision
was taken following an inspection by the Bank of Zambia that revealed a number of serious breaches of the
Banking and Financial Services Act (BFSA) and failure by the board and senior management to comply with the
law, good governance and management practices. In addition, the measure was necessary in order to shield
the bank from further damage caused by the shareholders, directors and senior management and to protect the
interests of depositors and other creditors.

Inresponding to concerns by the public regarding the high interest rates charged by the commercial banks, the
Bank of Zambia carried out an exercise to assess compliance by the banks with regulations that guide the cost
of borrowing. The assessment showed that most banks were not compliant with these regulations. Banks that
were non compliant were given a timeframe within which to adhere to the regulation.

Financial Inclusion

Financial inclusiveness is one of the indicators under Government's performance assessment framework of the
Budget Support for Poverty Reduction. Accordingly, the Bank of Zambia continued to support initiatives aimed
at promoting financial inclusion such as facilitation of branchless banking initiatives by financial service
providers. Branchless banking is expected to contribute to the enhancement of financial intermediation in
Zambia.

Law Review and Development

The Bank of Zambia continued to review laws and regulations in order to enhance supervisory oversight for the
banking sector during the year under review. In this regard, the Banking and Financial Services Act has been
the subject of on-going review to ensure that it is current with developments in the financial sector. While the
promotion and maintenance of a stable financial system remains at the core of supervision of the sector,
regulations and guidelines continued to be aligned to respond to the demands of the sector.

50 Lender of Last Resort

Following the International Monetary Fund (IMF)/World Bank (WB) Financial Sector Assessment Programme

update mission to Zambia in 2008, which identified weaknesses in the Bank of Zambia lender of last resort
(LOLR) framework, the Bank reviewed the operational framework in order to strengthen its LOLR function.
The LOLR framework has now been completed although work is still on-going to develop legislative framework
to operationalise it. In addition, work to establish a crisis management contingency plan commenced during
the year.

Islamic Banking

Following the Bank's decision to allow banks to conduct Islamic banking business in Zambia, guidelines were
developed in consultations with all key stakeholders. This followed results of a survey conducted by the Bank of
Zambia in 2008, which found that the majority of the Muslim community in Zambia were financially excluded
on the basis of their religious beliefs as banks in Zambia charge and pay interest. Islamic banking services are
tailored to meet these ethical and religious beliefs and therefore, the services are likely to attract this unbanked
segment of the commercially active community. The Bank of Zambia views Islamic banking as contributing to
reduction on high cost of finance in Zambia as well as increase in liquidity in the financial markets since money
that would ideally not be banked will now be channelled through the banking system.

Deposit Protection Scheme

The draft bill intended to bring into existence the Deposit Protection Fund was finalised and submitted to the
Ministry of Finance and National Planning. The scheme is aimed at providing deposit insurance for small
depositors for a limited amount in the event of a bank failure.

Bank Branch Network and Agencies™

During the year, the commercial banks' branch and agency network increased by 19 branches and agencies to
266 as at end-December 2010 from 247 in 2009 (see Table 41).

“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,
an agency may not open on all the working days of the week.
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Table 41: Commercial Banks' Branch Network and Agencies, 2008 - 2010

Banks 2008 2009 2010
Access Bank Zambia Limited 1 3 5
African Banking Corporation (Z) Ltd 2 2 2
Bank of China Zambia Limited 1 1 1
Barclays Bank Zambia Plc 52 54 54
Cavmont Capital Bank Limited 12 12 12
Citibank Zambia Limited 2 2

Ecobank Zambia Limited 0 1

Finance Bank Zambia Limited 44 48 49
First Alliance Bank (Z) Limited 3 3

First National Bank Zambia Limited 0 3 5
Indo-Zambia Bank Limited 12 13 14
Intermarket Banking Corporation (Z) Ltd 3 4 4
International Commercial Bank (Z) Ltd 0

Investrust Bank Plc 9 14 16
Stanbic Bank Zambia Limited 12 13 15
Standard Chartered Bank Zambia Plc 17 20 20
United Bank for Africa Zambia Ltd 0 0 2
Zambia National Commercial Bank Plc 54 54 57
Total 224 247 266

Source: Bank of Zambia

Banks in Liquidation

The Bank of Zambia continued to oversee the liquidation processes of the ten banks. During the year under
review, the Bank introduced Debt Settlement Procedures for the banks in liquidation. These procedures govern
the evaluation of proposals submitted by persons or entities indebted to banks in liquidation.

Further, the Bank approved the terminations of the following banks in liquidation: 51
e Zambia Export Import Bank Zambia Limited (In Liquidation);

e Manifold Investment Bank Zambia Limited (In Liquidation); and

e Prudence Bank Zambia Limited (In Liquidation).

4.2 NON-BANK FINANCIAL INSTITUTIONS SECTOR

Overview

In 2010, the overall financial performance and condition of the Non-Bank Financial Institutions (NBFIs) sector
was fair. The leasing and finance companies, bureaux de change, microfinance sub-sectors, building societies
and the development finance institution registered satisfactory performance. However, the performance of
savings and credit institution was rated unsatisfactory although some marginal improvement was recorded.

The number of NBFIs rose to 91 as at 31 December 2010 from 87 as at 31 December 2009. This was mainly
due to a 14.0% increase in the number of bureaux de change to 50 from 44 as at 31 December 2009 (see Table
42).

Table 42: Structure of NBFIs, Dec 2008 — Dec 2010

Type of Institution Number of Institutions

December 2008 December 2009 December 2010
Leasing finance institutions™ 10 12 11
Building societies 3 3 3
Bureaux de change 39 44 50
Savings and credit institutions 1 1 1
Microfinance institutions™ 21 25 24
Development finance institutions 1 1 1
Credit reference bureaux 1 1 1
Total 76 87 91

Source: Bank of Zambia

“’One leasing company, Commercial Capital Corporation Limited, was under compulsory liquidation on 28 September 2010.
**One microfinance institution, Pelton Finance Limited, had its licence revoked on 9 June 2010.
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Regulation and Supervision

During the year, six licences for NBFIs were granted, all of which were for bureaux de change (see Table 43).

Table 43: Licences Issued in 2010

Sub-Sector Institution Licensed Date Licensed
Bureaux de Change 1. Kayagold Bureau de Change Limited 15 February 2010
2. A-Plus Bureau de Change Limited 12 August 2010
3. Supernova Bureau de Change Limited 12 August 2010
4. JIT Bureau de Change Limited 1 September 2010
5. Afritex Bureau de Change Limited 22 October 2010
6. Supreme Bureau de Change Limited 22 October 2010

Source: Bank of Zambia

Fourteen bureaux de change and five microfinance branch applications were approved in 2010 (see Tables 44
and 45).

Table 44: Bureau de Change Approved in 2010

Name of Institution No. of Branches Date Approved
Golden Coin Bureau de Change- Cairo Road Mall and Inside Spar at Arcades 2 26 March 2010 and 28
Shopping Mall in Lusaka April 2010, respectively
FX Bureau de Change Limited- Woodlands Shopping Mall in Lusaka 1 6 September 2010
C & A Bureau de Change Limited- Manda Hill Shopping Mall in Lusaka 1 24 November 2010
Zampost Bureau de Change — Ridgeway Post Office, Northmead, Freedom Way 6
Post Office in Lusaka, Edinburgh in Kitwe, Itawa in Ndola and Solwezi. 1 December 2010
Bimm Bureau de Change Limited- Tukunka Shopping Mall in Lusaka, Kabwe and 3 8 December 2010
Solwezi
Saints Bureau de Change Limited- Along ChaChaCha Road, South end near Kulima 1 28 December 2010
Tower in Lusaka

52
Total 14

Source: Bank of Zambia

Table 45: Microfinance Institutions Branches Approved in 2010

Name of Institution No. of Branches Date Opened
Meanwood Finance Corporation Limited - Chipata Branch 1 11 February 2010
Pulse Financial Services Limited - Chawama Branch 21 April 2010
Bayport Financial Services Limited - Nakonde and Chirundu Branches 16 August 2010

FINCA Zambia Limited- Soweto Branch in Lusaka 21 October 2010
Total

Source: Bank of Zambia

1
2
1
5

Performance of the Non-Bank Financial Sector

The overall financial performance and condition of the NBFIs was fair’’. Sixty-four institutions were rated fair
or better, 12 were rated marginal while six were rated unsatisfactory (see Table 46). The six included three
leasing companies, two bureaux de change and one microfinance institution. Measures to address the capital
deficiencies of these institutions continued to be undertaken during the year under review.

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

Strong (rating 1) : 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 (rating5) : Poor performance in most components and violates minimum statutory requirements
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The Banking sector's
earnings performance
improved in 2010. The
sector's net operating
income increased to K2,
770.7 billion from K2,
588.9 billion in 2009. This
factor also benefited the
performance of other
sectors like agriculture to
access funds for
investment

SMALL HOLDER LIVESTOCK FARM, KABWE RURAL

Table 46: Performance and Financial Condition of the NBFIs Sector, 2008 - 2010

Performance Rating | Licence Type Number of Institutions % of Total Assets
2008 2009 2010
Strong Deposit-taking 0 0 0 0.0
Non-Deposit-taking 0 0 5 13
Satisfactory Deposit-taking 5 2 2 8.5
Non-Deposit-taking 26 35 26 18.4
Fair Deposit-taking 2 3 5 19.5
Non-Deposit-taking 28 22 26 19.1
Marginal Deposit-taking 2 1 1 2.0
Non-Deposit-taking 7 7 11 28.1 53
Unsatisfactory Deposit-taking 4 4 1 2.1
Non-Deposit-taking 1 3 5 1.0
Total 75 77 82* 100

Source: Bank of Zambia

Leasing and Finance Companies Sub-sector

During the year, the overall performance of the leasing sub-sector was marginal compared with the fair rating
in the previous year. This was on account of the marginal rating of capital position, earnings performance and
asset quality of the sub-sector while the liquidity position was rated fair (see Tables 47a and 47b).

Three institutions accounting for 21.0% of the sub-sector's total assets were rated unsatisfactory on account of
regulatory capital deficiencies. In this regard, the Bank put in place measures to address the capital
deficiencies during the year under review.

Table 47a: Composite Rating for the Leasing and Finance Companies Sub-Sector, 2008 - 2010

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

2008 2009 2010 2008 2009 2010
Strong 1.0-1.5 2 1 0 0 0 0
Satisfactory 16-24 3 3 1 56 0 2
Fair 25-3.4 3 3 3 8 66 12
Marginal 3.5-44 1 1 2 1 65
Unsatisfactory 45-5.0 1 2 4 35 33 21
Total 10 10 10 100 100 100

Source: Bank of Zambia

*The total number of licensed NBFls is 91. However, two MFls, one leasing company and five bureaux de change had not yet started submitting prudential returns
in 2010 while one NBFl is a credit reference bureau that is not required to submit prudential returns.




Table 47b: Performance Rating for the Leasing Sub-Sector, 2008 - 2010

FINANCIAL SYSTEM REGULATION AND SUPERVISION

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

2008, 2009| 2010 2008| 2009, 2010, 2008 2009, 2010 2008 2009, 2010

Strong 4 0 1 0 0 0 1 0 0 3 1 1
Satisfactory 1 3 2 5 2 3 1 1 1 2 3 2
Fair 2 2 2 2 4 2 1 2 0 1 1 2
Marginal 1 3 2 2 2 2 3 1 3 1 2 1
Unsatisfactory 2 2 3 1 2 3 4 6 6 3 3 4

Total 10 10 10 10 10 10 10 10 10 10 10 10

Source: Bank of Zambia

Capital Adequacy

As at 31 December 2010, the sub-sector's regulatory capital increased to K21. 2 billion from K9. 0 billion as at
31 December 2009. The regulatory capital was marginally above the aggregate sub-sector minimum capital
requirement of K17.6 billion by K3.6 billion (see Chart 32). This increase in capital was largely attributed to a
conversion of debt to equity at one leasing company and a fresh capital injection at another.

CHART 32:

LEASING SUB-SECTOR
REGULATORY CAPITAL,
DEC 2008 — DEC 2010

54

Asset Quality

As at 31 December 2010, the total assets of the leasing sub-sector declined by 9.8% to K174.2 billion from
K193.1 billion at the end of 2009 (see Chart 33). This was largely attributed to a 35.0% reduction in the sub-
sector's loans and leases to K95.9 billion at 31 December 2010 from K147.6 billion at December 2009.

CHART 33:

LEASING SUB-SECTOR
TOTAL ASSETS,
DEC 2008 — DEC 2010

100.00

Net loans and advances constituted the largest proportion of total assets at 73.0% (K95. 9 billion) (see Chart
34). During the year under review, non-performing loans and leases increased by 63.0% to K63.0 billion from
K38.7 billion as at end December 2009, accounting for 40.0% of the sub-sector's total gross loan and lease
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portfolio of K159.5 billion. One large leasing company accounted for 66.0% of the sub-sector's total non-
performing loans and leases. On account of the high proportion of non-performing loans and leases, the leasing
sub-sector's asset quality was rated marginal. However, the non-performing loans and leases were adequately
provided for.

As at 31 December 2010, total earning assets amounted to K131.6 billion and accounted for 76.0% of total
assets. Balances with financial institutions in Zambia accounted for 26.0% of total earning assets while loans
and leases accounted for 73.0%.

CHART 34:

December 2010 December 2009

LEASING SUB-SECTOR
ASSETS DEC 2009 AND
DEC 2010

Earnings

The earnings performance of the leasing sub-sector was rated unsatisfactory during the year under review.
Out of ten leasing companies, 6 recorded losses. The sub-sector reported a loss before tax of K7.6 billion, an
increase of 2.7% from the previous year's loss of K7.4 billion (see Table 48 and Chart 35). This was largely
attributed to an increase in loan loss provisions of 241.1% to K30.7 billion* from K9.0 billion.

As a result of the significant growth in non-performing loans and leases, interest income decreased by 24.0%
to K34.7 billion in 2010 from K45.6 billion in 2009. Consequently, though interest income continued to be the

principal source of income for the leasing sub-sector in 2010, its contribution declined to 55.0% of total income
from 88.2% in 2009.

Table 48: Earnings Performance, 2008 - 2010 (K'million)

2008 2009 2010
Interest income 39,048 45,592 34,725 55
Interest expenses 15,545 16,739 11,956
Net interest income 23,412 28,853 22,769
Provisions/(Provisions reversals) 4,171 9,013 30,690
Net interest income after provisions 19,854 19,840 (7,921)
Non-interest income 5,770 6,122 28,632
Total net income 24,981 25,962 20,711
Non-interest expenses 28,118 33,274 28,156
Profit before tax (3,214) (7,312) (7,445)
Tax 41 118 193
Profit after tax (3,255) (7,430) (7,638)

Source: Bank of Zambia

“The increase in loan loss provisions during the year under review was largely attributed to additional provisions for loan losses at one leasing company
accounting for 26.2% of total loans and leases. The company had previously not adequately complied with the loan classification and provisioning
requirements.
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CHART 35:

LEASING SUB-SECTOR
PROFIT BEFORE TAX,
2008 - 2010

K" Billion

Liquidity

The liquidity of the sub-sector, as measured by the ratio of liquid assets to total deposits and short-term
liabilities, was designated fair as at 31 December 2010. The liquidity ratio rose to 24.0% from 11.0% as at 31
December 2009, reflecting an increase in balances with financial institutions at one leasing company that was
recapitalised in December 2010 (see Chart 36). However, the liquidity ratio averaged 14.0% during the year
and was below the acceptable ratio of 15%. Therefore, anumber of leasing companies relied on standby lines of
credit with banks to meet liquidity requirements.

CHART 36:

LEASING SUB-SECTOR
LIQUIDITY TREND,
56 DEC 2008 — DEC 2010

Building Societies Sub-Sector

During the year, the overall performance of the building societies sub-sector was satisfactory, an improvement
from the previous year's rating (see Tables 49a and 49b). The building societies sub-sector maintained
adequate capital and reserves relative to its risk profile.

Capital Adequacy

As at 31 December 2010, the building society sub-sector's aggregate regulatory capital improved by 60.8% to
K64.5 billion from K40.1 billion at the end of 2009. The significant improvement in the building society's
regulatory capital was mainly as a result of the resolution of statutory obligations at one building society
amounting to K104.5 billion, which were adjusted against capital in the previous year. In this regard, all the
three building societies in operation met their statutory minimum regulatory capital requirements.
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Table 49a: Composite Rating for the Building Society Sub-Sector, 2008 - 2010

Performance Category Composite Rating Scale| Number of Building Societies Proportion of Industry Assets (%)
2008 2009 2010 2008 2009 2010
Strong 1.0-15 0 0 0 0 0 0
Satisfactory 16-2.4 1 1 1 32 33 27
Fair 25-34 1 0 1 0 65
Marginal 3.5-4.4 0 1 1 0 8 8
Unsatisfactory 45-5.0 1 1 0 63 59 0
Total 3 3 3 100 100 100

Source: Bank of Zambia

Table 49b: Performance Rating for the Building Society Sub-Sector, 2008 - 2010

Performance Capital Adequacy Asset Quality Earnings Earnings
Category No. of.BuviIding No. of.Bu.iIding No. of-Bu‘iIding No. ofVBu'iIding
Societies Societies Societies Societies
2008 2009 2010| 2008 2009, 2010, 2008 2009 2010 2008, 2009, 2010
Strong 1 0 0 0 0 0 0 0 0 0 0 0
Satisfactory 0 1 3 2 1 2 1 1 1 0 1 0
Fair 1 1 0 1 2 1 2 1 1 1 0 3
Marginal 0 0 0 0 0 0 0 0 0 2 1 0
Unsatisfactory 1 1 0 0 0 0 0 1 1 0 1 0
Total 3 3 3 3 3 3 3 3 3 3 3 3

Source: Bank of Zambia

CHART 37:

BUILDING SOCIETY
SUB-SECTOR

REGULATORY CAPITAL, 10.000.0 -
DEC 2008 - DEC 2010
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Asset Quality

The asset quality of the building society sub-sector was rated fair during the year. The proportion of net non-
performing assets to total assets was 3.6% in 2010 representing a decrease of 0.3 percentage points from the
previous year. However, total assets of the sector increased by 9.7% to K347.9 billion as at 31 December 2010
from K317.2 billion as at 31 December 2009. This development was largely due to increases of K10.8 billion
and K15.3 billion in net mortgage advances and balances with financial institutions, respectively.

Earnings Performance

During 2010, the earnings performance of the building society sub-sector was rated fair. Profit before tax
increased by 85.7% to K3.9 billion from K2.1 billion in 2009 (see Chart 38). This was mainly on account of
exchange gains of K1.1 billion recorded in the year compared with an exchange loss of K3.7 billion in 2009.
Interest income, the core income of building societies, at K46.9 billion, was largely unchanged compared with
K46.5 billion in 2009.
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CHART 38:
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Liquidity

The average liquidity of the building societies sub-sector was 32.0% in 2010 compared with 28.0% in 2009.
This was above the prudential minimum ratio of 25.0% for building societies and was therefore rated
satisfactory (see Chart 39).

CHART 39:

BUILDING SOCIETY
SUB-SECTOR LIQUIDITY
RATIO,

DEC 2008 — DEC 2010
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Micro-Finance Institutions

The overall financial condition and performance of the micro-finance sub-sector was satisfactory in the year
under review. The sub-sector was adequately capitalised and had satisfactory asset quality and earnings
performance.

The aggregate capital of the micro-finance institutions (MFIs) increased by 14.3% to K266.5 billion as at 31
December 2010 from K233.1 billion as at 31 December 2009. The increase was largely due to the after tax
profit recorded in the year amounting to K12.9 billion coupled with an increase in capital grants of K15.5
billion.

As at 31 December 2010, total assets of the micro-finance sub-sector were valued at K456.5 billion,
representing an increase of 5.2% over the 31 December 2009 position of K433.7 billion. This outturn was
attributed to a rise of K12.6 billion in short-term investments to K23.9 billion from K11.3 billion at the end of
2009.

Bureaux de Change

As at 31 December 2010, the bureaux de change sub-sector was adequately capitalised. All the 45 bureaux de
change, which were in operation, met their minimum paid-up capital requirement of K40 million. The
aggregate capital and reserves increased by 10.8% to K33.8 billion in 2010 from K30.5 billion at the end of
2009.

Total assets of the sub-sector as at 31 December 2010 were valued at K48.1 billion, representing an increase of
14.2% from K42.1 billion in the previous year. This increase in total assets was largely financed by the rise in
aggregate capital and reserves.
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The volume of Kwacha equivalent purchases and sales of foreign currency amounted to K2, 599 billion and K2,
623 billion, respectively. This represented a combined increase of 28% compared to the 2009 figures of K2, 040
billion and K2,051 billion (see Chart 40).

CHART 40:

BUREAU DE CHANGE
VOLUMES OF
TRANSACTIONS,

DEC 2008 — DEC 2010

{ Currency

4.3 FINANCIAL SECTOR DEVELOPMENT PLAN (FSDP)"

In view of various outstanding issues from the initial Financial Sector Development Plan (FSDP) and other
challenges arising from the 2008/09 global financial crisis, a three-year extension of the FSDP was approved by
the Government of the Republic of Zambia in January 2010. The FSDP Phase II therefore draws extensively on
FSDP Phase I insights as well as on the recommendations and assessments of the initial FSDP programme,
which ran from 2004 to 2009 to address various weaknesses that had been identified in the Zambian financial
sector. The second phase of the FSDP will thus, focus on three main pillars, namely:

(i) enhancing market infrastructure;

I . .. 59
(ii) increasing competition; and

(iii) increasing access to finance.

Progress in the Implementation of the FSDP Phase I1

Finscope Survey

During the period under review, the FinScope II Consumer Survey report was finalised and launched to the
public in July 2010. The survey findings indicated that agricultural activities remained a major source of
income for most Zambians, but that, this sector was largely underserved by financial service providers
compared to those in other sectors. The findings also showed that despite the significant increase in the
number and types of banking services and products, the level of financial inclusion only marginally increased
to 37.3% in 2009 from 33.7% in 2005. This low uptake was attributed to the continued focus of financial
service providers on serving the same market.

Sovereign Rating

Progress was made towards the process of obtaining a sovereign credit rating for Zambia in the year under
review. Two rating agencies, namely, Standard and Poor's, and Fitch Ratings, were awarded contracts and
consultative meetings were held during the year under review. The sovereign rating is expected to compliment
other Government initiatives towards promoting domestic and foreign investment in the Zambian economy
and stimulate the development of domestic capital markets.

“The FSDP is both a vision statement and a comprehensive strategy by the Government to strengthen and broaden the Zambian financial system. It is aimed at
guiding efforts to realise the vision of a financial system that is 'stable, sound and market-based and that would support efficient resource mobilisation necessary
for economic diversification and sustainable growth.’
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Financial Education - Provincial Sensitisation Tours

As part of the overall objective to enhance financial literacy, the Bank undertook provincial sensitisation tours
covering all the nine provinces of Zambia. The sensitisation focused on the following topical areas:

e Therole and functions of the Bank;
o Theneed todeal with licensed financial institutions;
e Getting credit; and

o Theoperations of a credit reference bureau.

Arising from the discussions during the sensitisation tours, a more comprehensive financial education
programme will be developed as input into the national financial literacy strategy for Zambia.

Operations of Credit Reference Bureau"’

The Credit Reference Bureau (CRB) continued to register increases in both searches for credit data and
submission of credit data during 2010. As at 31 December 2010, total credit files on the CRB system increased
by 89.0% to 324,500 from 170,942 as at 31 December 2009.

The total number of credit files submitted increased by 87.0% to 144,996 as at 31 December 2010 from 77,640
at the end of December 2009. Similarly, the total number of credit reports searched increased by 119.0% to
20,492 as at 31 December 2010 from 9,356 as at 31 December 2009.

The increase in credit data submissions was mainly attributed to the change in Internet Service Providers
(ISPs) by some subscribers which improved links with the CRB system, coupled with increased sensitisation to
various stakeholders on the benefits of credit reporting and upgrade of software by the CRB.

CHART 41:

TREND OF USE OF CREDIT
REFERENCE SYSTEM BY
FINANCIAL SERVICE
PROVIDERS, 2010
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“'Currently only one credit reference bureau, Credit Reference Bureau Africa Ltd, is licensed in Zambia.
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BANKING, CURRENCY AND PAYMENT SYSTEMS

BANKING, CURRENCY AND PAYMENT SYSTEMS

Overview

In 2010, the banking, currency and payment systems operations were favourable, with the performance of
commercial banks in general, assessed as satisfactory. The Bank continued to pursue the Clean Note Policy, and
the management and oversight of the National Payment System.

BANKING
Operations of Commercial Bank Current Accounts

The Bank continued to monitor account operations of commercial banks to ensure that all transactions were
covered with adequate liquidity, and that sufficient funds were available to meet all clearing obligations. The
performance of commercial banks in general was satisfactory, despite some banks having failed to maintain
sufficient funds on their settlement accounts to meet their clearing obligations on time. Generally, all the
commercial banks that accessed the intra-day credit facility (repo) were able to repay the funds by close of
business. In 2010, seven banks accessed the Overnight Lending Facility, which was introduced in December
2009 to assist commercial banks in liquidity management. In addition, the Bank continued to perform its role
as banker to the Government.

CURRENCY

Currency in circulation (CIC) increased by 37.4% to K2,750.2 billion (380.3 million pieces) as at close of 2010
from K2,001.0 billion (338.1 million pieces) in the previous year (see Charts 42a, 42b and 42c). This was on
account of increased economic activities during the period under review.

CHART 42a:

CURRENCY IN
CIRCULATION (IN VALUES),
2008-2010

CHART 42b:

CURRENCY IN
CIRCULATION

(PIECES IN MILLIONS),
2008 - 2010

CHART 42c:

CURRENCY IN
CIRCULATION (VALUES),
2008 - 2010
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A breakdown of CIC, in value terms, shows that the high value banknotes (K20, 000 and K50, 000) accounted
for 71.4% and 19.4%, respectively (see Charts 43a and 43b).

CHART 43a:

CURRENCY IN
CIRCULATION IN 2010

CHART 43b:

CURRENCY IN
CIRCULATION IN 2009

In line with the Bank's Clean Note Policy, a total of 136.0 million pieces of unfit banknotes valued at K712.0
billion was withdrawn from circulation in 2010 compared with 110.5 million pieces with a value of K727.8
billion in 2009. Of the total banknotes withdrawn, 42.9 million pieces with a value of K31.4 billion were
polymer banknotes. However, the total number of mutilated banknotes exchanged by members of the public 63

for clean banknotes decreased by 51.9% to 39,152 pieces valued at K178.2 million compared to 59,485 pieces
valued at K156.6 million which represented an increase of 14.4% in 2009. Of this total, 38,564 mutilated
banknotes with a value of K168.9 million were paid out at full face value while 588 mutilated banknotes valued
at K9.4 million were paid out at half face value.

Accordingly, the Bank destroyed a total of 93.6 million pieces with a face value of K698.5 billion unfit
banknotes compared with a total of 131.6 million pieces valued at K1,149.5 billion destroyed in the previous
year.

During the year under review, the Bank issued into circulation a total of 154.7 million pieces of new banknotes,
valued at K1,372.4 billion, an increase of 2.7% over the 2009 figure. The bulk of the banknotes issued were low
value notes (K50 — K1,000) which accounted for 56.0% of the total. The high value banknotes (K20,000 and
K50,000) and middle value banknotes (K5,000 and K10,000) accounted for 23.0% and 22.0%, respectively
(see Table 50).

Table 50: Bank Notes Withdrawn Against Issuance of New Bank Notes, 2010

Denomination Banknotes Withdrawn | Banknotes Withdrawn| New Banknotes Issued| New Banknotes Issued

(K' billion) (Pieces) (K" billion) (Pieces)
K50,000 337.7 6,754,356 836.4 18,589,000
K20,000 150.1 7,505,143 295.0 16,452,000
K10,000 133.0 13,303,215 153.2 17,680,500
K5,000 55.4 11,084,500 67.6 15,741,500
K1,000 19.8 19,818,000 10.3 13,825,000
K500 11.5 23,072,701 6.6 16,780,000
K100 3.3 32,638,500 2.5 35,137,000
K50 1.1 21,800,500 0.8 20,536,000
K20 0.0 24,500 - 2,000
Total 712.0 136,001,415 1,372.4 154,743,000

Source: Bank of Zambia
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5.3
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PAYMENT SYSTEMS
Zambian Interbank Payment and Settlement System (ZIPSS)

In 2010, ZIPSS operated satisfactorily with all commercial banks transacting actively. Two new banks, namely
International Commercial Bank Zambia Limited and United Bank for Africa Zambia Limited commenced
operations on ZIPSS following successful licensing and designation by the Bank of Zambia.

The volume of transactions processed on ZIPSS increased by 15.0% to 170,513 from 148,247 in 2009.
Similarly, the value of transactions increased by 33.5% to K279,160.3 billion from K209,090.0 billion in 2009.
This was attributed to the increase in the number of commercial banks' customers using the Real Time Gross
Settlement (RTGS) system coupled with a rise in the number of commercial banks designated and operating in
the country. Further, increased interventions by the Bank of Zambia, through Open Market Operations,
contributed to the rise in the transaction volumes and values (see Chart 44).

CHART 44:

ZIPSS VOLUMES AND
VALUES,
2005 - 2010

Value (K’billion)

Physical Interbank Clearing System

The volume of cheques cleared through the Physical Interbank Clearing (PIC) system increased by 2.9% to
2,632,9691in 2010 from 2,558,805 in 2009. Correspondingly, the value of the cheques rose by 7.2% to K23,360
billionin 2010 from K21,787 billionin 2009 (see Table 51).

Table 51: Volume and Value of Cheques, 2008 - 2010

Month Volumes Values (K’billion)
% Change %Change
(2009 to (2009 to
2008 2009 2010 2010) 2008 2009 2010 2010)
January 217,724 210,005 197,032 -6.18% 1,957 1,817 1,643 -9.58%
February 205,654 199,691 199,884 0.10% 1,639 1,635 1,652 1.04%
March 196,717 209,503 225,215 7.50% 1,619 1,736 1,864 7.37%
April 223,182 208,038 208,075 0.02% 1,808 1,747 1,751 0.23%
May 213,313 199,201 212,945 6.90% 1,742 1,655 1,808 9.24%
June 218,511 217,898 224,092 2.84% 1,812 1,813 1,945 7.28%
July 226,817 224,151 218,502 -2.52% 1,958 1,928 1,974 2.39%
August 208,618 203,819 223,034 9.43% 1,873 1,744 2,047 17.37%
September 227,699 226,102 227,713 0.71% 2,010 1,924 2,098 9.04%
October 219,944 222,573 241,020 8.29% 1,976 1,914 2,261 18.13%
November 207,407 216,296 231,060 6.83% 1,841 1,876 2,152 14.71%
December 227,484 221,528 224,397 1.30% 2,102 1,998 2,165 8.36%
Total 2,593,070 2,558,805| 2,632,969 2.90% 22,337 21,787 23,360 7.22%

Monthly

Average 216,089 213,234 219,414 2.90% 1,861 1,816 1,947 7.22%

Source: Zambia Electronic Clearing House Limited
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Direct Debit and Credit Clearing System

During 2010, the volume of transactions processed through the Direct Debit and Credit Clearing (DDACC)
payment stream increased by 44.5% to 2,182,545 from 1,510,654 in 2009. Similarly, the value of DDACC
transactions increased by 41.0% to K6,351.0 billion from K4,503.0 billion in 2009 (see Table 52). The increase
in the volume and value of transactions can be attributed to customers' increased preference for electronic
payment methods.

Table 52: Volume and Value of Direct Debit and Credit Clearing, 2008 - 2010

Volumes Values (K’billion)
% Change % Change
(2009 to (2009 to
Month 2008 2009 2010 2010) 2008 2009 2010 2010)
Jan 76,801 104,544 116,090 11% 275 321 378 18%
Feb 95,011 127,029 124,475 -2% 254 330 390 18%
Mar 83,681 132,362 173,404 31% 264 389 468 20%
Apr 105,091 115,499 152,030 32% 299 353 428 21%
May 97,402 117,493 148,399 26% 308 395 454 15%
Jun 104,482 138,038 196,372 42% 296 360 539 49%
Jul 116,467 127,794 211,333 65% 330 367 576 57%
Aug 102,001 116,058 204,692 76% 318 365 584 60%
Sep 116,832 116,490 182,972 57% 331 367 575 57%
Oct 112,623 127,437 197,926 55% 323 387 579 49%
Nov 97,813 128,696 219,607 71% 131 370 627 69%
Dec 159,786 159,205 255,245 60% 433 499 753 51%
Total 1,267,990 1,510,645 2,182,545 44% 3,562 4,503 6,351 41%
Monthly
Average 105,666 126,055 181,878 44% 297 543 529 41%

Source: Zambia Electronic Clearing House Limited

Automated Teller Machines

The volume of transactions processed through the Automated Teller Machine (ATM) payment stream
increased by 26.1% to 23,866,329 from 18,919,304 in 2009. Similarly, the value of automated teller machine
transactions increased by 41.2% to K10,684.0 billion from K7,567.0 billion in 2009 (see Table 53). The growth
in the volume and value can be attributed to customers' increased use of electronic payment methods.

Table 53: Transactions on Automated Teller Machines, 2008 — 2010
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Volumes Values (K’billion)
% change % change
(2009 to (2009 to
Month 2008 2009 2010 2010) 2008 2009 2010 2010)
Jan 1,013,129 1,469,162 1,720,202 17% 412 604 472 -22%
Feb 981,545 1,380,383 1,594,856 16% 390 499 664 33%
Mar 1,024,373 1,544,573 1,866,084 21% 403 587 758 29%
Apr 1,028,209 1,511,975 1,831,088 21% 407 531 765 44%
May 1,098,634 1,566,417 1,897,028 21% 455 631 832 32%
Jun 1,103,696 1,515,434 1,969,006 30% 447 579 901 56%
Jul 1,358,085 1,721,385 2,101,938 22% 503 669 939 40%
Aug 1,405,549 1,653,636 2,155,465 30% 501 641 978 53%
Sep 1,371,555 1,538,811 2,075,670 35% 488 662 981 48%
Oct 1,391,591 1,648,984 2,163,156 31% 520 705 993 41%
Nov 1,176,241 1,545,155 2,010,325 30% 471 655 1,218 86%
Dec 1,538,773 1,823,389 2,481,511 36% 592 802 1,183 48%
Total 14,491,380 18,919,304 23,866,329 26% 5,587 7,567 10,684 41%
Monthly
Average 1,207,615 1,576,609 1,988,861 26% 466 631 890 41%

Source: Bank of Zambia
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Point of Sale Machines

The volume of transactions processed through the point of sale (PoS) payment stream increased by 48.4% to
805,358 in 2010 from 542,623 in 2009. Similarly, the value of PoS transactions increased by 40.8% to K338.0
billion from K240.0 billion in 2009 (see Table 54). The increase in the volume and value of transactions can be
attributed to higher customer preference for electronic payment methods.

Table 54: Transactions on Point of Sale Machines 2008 — 2010

Volumes Values (K’billion)
% change % change
(2009 to (2009 to
Month 2008 2009 2010 2010) 2008 2009 2010 2010)
Jan 38,903 38,491 48,095 25% 16 17 19 15%
Feb 34,348 35,400 46,509 31% 14 16 20 24%
Mar 35,021 53,312 53,186 0% 14 24 23 -8%
Apr 37,727 39,611 53,940 36% 16 19 23 26%
May 39,841 69,998 59,316 -15% 15 19 25 34%
Jun 35,988 42,148 60,350 43% 13 19 27 40%
Jul 41,898 42,151 60,927 45% 16 21 27 28%
Aug 40,549 42,651 66,672 56% 16 22 30 39%
Sep 40,830 43,941 72,218 64% 17 20 29 45%
Oct 39,271 43,773 88,706 103% 17 20 34 73%
Nov 37,610 45,083 86,178 91% 16 21 34 63%
Dec 46,344 46,064 109,261 137% 22 22 45 107%
Total 468,330 542,623 805,358 48% 191 240 338 41%
Monthly
Average 39,028 45,219 67,113 48% 16 20 28 41%

Source: Bank of Zambia

66 National Switch Project

The Bank of Zambia continued to work with the Zambia Electronic Clearing House Limited (ZECHL) and
commercial banks to implement a National Switch in 2010. However, the project did not proceed as earlier
planned in order to take into account input from all stakeholders. The National Switch would connect existing
payment infrastructure such as Automated Teller Machines, PoS devices and mobile phones to provide for the
sharing of payment infrastructure. This will lead to lower transaction costs of switching thereby extending
coverage of services to the unbanked.

Cheque Truncation Project

During the year, the Bank of Zambia collaborated with ZECHL and the commercial banks in the implementation
of a Cheque Truncation" System (CTS). In addition, the Sybrin system at ZECHL was upgraded to a truncation
ready version in order to expedite the implementation of the project and reduce implementation costs. Cheque
truncation eliminates cumbersome physical presentation of cheques, thereby substantially reducing clearing
time. It also provides for increased operational efficiency by cutting down on costs incurred during physical
clearing.

Settlement of the Cash Leg of Lusaka Stock Exchange Trades on ZIPSS

The Bank and the Lusaka Stock Exchange (LuSE) continued to work towards facilitating the settlement of the
cash leg of LuSE Trades on the ZIPSS. Following the establishment of a guarantee fund, rules governing its
operations were developed and circulated to the respective stakeholders for review. The banking industry and
Lusaka Stock Exchange were yet to agree on settlement guarantee fund rules before implementation.

Designation of Payment Systems and Businesses

In 2010, the Bank of Zambia designated one payments system business, providing mobile payments services
and one commercial bank that applied to participate on the DDACC, ZIPSS and the Cheque systems. This
brought the total number of entities authorised to offer these payment services to 29 while the number of
payment systems participants roseto 17.

“Cheque truncation is the conversion of physical cheque into electronic form for transmission to the paying bank.
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RISK MANAGEMENT

6.0

RISK MANAGEMENT

During the year under review, the Bank continued to align the implementation of the risk management
framework to the 2008 - 2011 Strategic Plan. Accordingly, the Bank's risk management strategies and the
attendant activities were focused mainly on integration with business operations.

Operational Risk Management Framework
(a) Operational Risk Management

The Bank continued to build on the achievements and the momentum gained in the implementation of the
Operational Risk Management (ORM) activities. The Bank-wide Risk Register was validated to ensure
completeness of the risk assessment process and introduction of appropriate risk treatment measures.
This was to facilitate the development of Risk Action Plans (RAPs)®, as a risk monitoring and reporting
mechanism.

Additionally, the Bank automated the Incident Reports Database to enhance the assessment of the risks
inherent in the reported incidents™, as well as facilitate for ease of analysis and reporting. To this end, all
reported incidents and/or near-misses that were assessed and rated High and/or Very High were followed
through to ensure that reporting departments instituted mitigating measures to reduce the recurrence of
similar incidents.

(b) Business Continuity Management

During the year under review, the Bank prioritized the implementation of the Business Continuity
Programme to ensure the availability of the Bank's mission-critical business processes, at all times.

Following the completion of the Business Impact Analysis (BIA) survey, which identified Bank-wide
mission-critical business processes and their Recovery Time Objective (RTO) and Recovery Point Objective
(RP0)®, the Bank developed Departmental Business Continuity/Resumption Plans, on the basis of which
the Bank formulated a Bank-wide Business Continuity Plan (BCP).

The Bank also conducted regular unannounced Disaster Recovery (DR) and Emergency Evacuation
exercises, both at the Head and the Regional Offices, aimed at enhancing the Bank's disaster recovery and
emergency response capabilities, respectively. The outcome of the DR exercise was satisfactory, as the
Bank managed to recover the mission-critical business processes replicated at the DR site. Similarly, the
Emergency Evacuation exercise was successful, as it met its objectives.

(c) Management of Project Risks

Following the constitution of a team to spearhead the establishment of a Project Management Office (PMO)
at the Bank in the previous year, the draft Project Management Policy; the Delegation of Authority for the
Strategic and Project Management Unit (SPMU); and the organizational structure for the SPMU, were
submitted to the PMO Steering Committee, for consideration. It is anticipated that the establishment of a
PMO would significantly assist the Bank manage project risks in a more comprehensive, consistent and
systematic manner.

Financial Risk Management

Following the development of a framework for managing financial risks, the Bank focused on the
implementation of the recommendations provided in the framework. Accordingly, the Bank developed a
Lender of Last Resort (LoLR) Policy and Framework to assist commercial banks in financial distress. In addition,
a framework for Computing Collateral Value for participants in the Physical Interbank Clearing (PIC) payment
stream was implemented. The Bank also reviewed the International Reserves Management Policy and
formulated the Foreign Exchange Intervention Framework and guidelines for the Open Market Operations
(OMO) Committee.

“RAPs are mechanisms that ensure that Heads of Departments, as risk managers, are held accountable for managing and reporting risks in their business areas
to senior management.

“Anincidentis a situation that might be, or could lead to, a business interruption, loss or crisis.

“RTO is the maximum time period after an interruption within which it needs to be resumed. RPO is the minimum level at which the activity needs to be performed
onits resumption
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REGIONAL OFFICE

In the period under review, the Regional Office continued to extend banking, currency and other support
services to the Government, commercial banks and the general public in the Northern region. In addition, the
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.

In an effort to enhance economic information flow in the region, Regional Office distributed various Bank
publications and materials at the Copperbelt Mining, Agriculture and Commercial Show and the Zambia
International Trade Fair (ZITF). Further, Regional Office held several meetings with a number of emerald mines
aimed at working out mechanisms for the mines to start submitting production and sales volumes of emeralds
to the Bank of Zambia.
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ADMINISTRATION AND SUPPORT SERVICES

ADMINISTRATION AND SUPPORT SERVICES

HUMAN RESOURCE MANAGEMENT
Structure and Staffing

At the end of 2010, the total staff strength of the Bank was 571" against the establishment of 693. This
comprised 435 (76.2%) employees on Permanent and Pensionable Service and 136 (23.8%) on Fixed-Term
Employment Contracts. The gender composition of staff was 381 (67%) male and 190 (33%) female.

Capacity Building Programmes

Staff Development

In an effort to ensure the continuous availability of skills and new knowledge, the Bank continued to provide
support to employees pursuing short and long-term study programmes. This support was in form of paid study
leave, full Bank scholarships and time-off for part-time programmes. The training was undertaken at various
training institutions including the Bank's In-Service Training Centre (ISTC). In the period under review, a total
of 20 employees completed various study programmes.

Employee Relations

During 2010, the Bank continued to experience harmonious industrial relations. Management held scheduled
monthly and quarterly meetings with employee representatives aimed at nurturing dialogue between
employees and management. Further, the Bank of Zambia and the Zambia Union of Financial Institutions and
Allied Workers (ZUFIAW) concluded negotiations and signed a new collective agreement for unionised
employees to cover the period 1" August 2010 to 31" July 2012.

Staff Welfare
Employee Health

During the year, the Bank continued to provide support through the provision of ARTs to members of staff and
their registered dependants affected by HIV/AIDs under the Voluntary Medical Scheme. The number of staff
and their dependants accessing Anti-retroviral drugs (ARVs) declined to 143 from 151 in 2009. This was
mainly on account of staff separations from the Bank.

Staff Mortality

In the year under review, the Bank lost six (6) members of staff through death. This was an increase from 2
recorded in 2009.

Employee Welfare Programmes

The Bank of Zambia joined the rest of the world in commemorating World Aids Day on 1" December 2010. The
Bank's HIV/AIDS Workplace Awareness Week took place from 23™ to 26" November 2010, at which the
following activities were undertaken:

e Voluntary Counselling & Testing (VCT) by New Start Centre; and
e AtalkonHIV and Circumcision by a Health Expert.

Gender Activities

The Bank participated in various gender related activities including fora with the International Labour
Organisation (ILO) and the Division of Gender in Development at Cabinet Office. The Bank also participated in
activities related to 16 Days of Action against Gender Violence and invited speakers from the Ministry of
Gender and the Victim Support Unit to give presentation on Gender based Violence.

Technical Assistance (TA) from the Bank of Norway and the IMF

The Bank commenced discussions with the Bank of Norway and the IMF regarding possible technical
assistance that could be offered to the Bank of Zambia. The proposal for technical assistance included, inter
alia, the review of the Bank structure and systems with a view of modernising processes and procedures.

Chinese Lessons

The Bank of Zambia and the Chinese International School in Zambia signed a Memorandum of Understanding
regarding the conducting of Mandarin Language lessons. Fifty two (52) members of staff enrolled for the

“This figure includes 29 security officers seconded from the Zambia Police Service
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programme. The Bank of Zambia continues to encourage staff to learn other foreign languages as a way to
enhance communication in a fast globalising world.

Integrated Human Resources System

The Bank implemented the Integrated Human Resources System in 2010. This system which automated most
human resource processes resulted in enhanced overall efficiency.

8.2 INTERNAL AUDIT

In 2010, the Bank of Zambia continued to assess the effectiveness of internal controls over the accounting,
operational and administrative functions, risk management and governance processes in order to provide
assurance to the Board of Directors and Management. The audits were conducted in line with the
International Standards for the Professional Practice of Internal Auditing, COSO" Framework and the Control
Objectives for Information and Related Technology (COBIT). Accordingly, corrective actions or improvements
needed were implemented during the year under review.

8.3 BANK SECRETARIAT
Board Activities

During the period under review, the Bank of Zambia Board of Directors held four scheduled Board Meetings
and one special meeting at which some important matters were considered. Among others, the Board
approved the following:

e The Bank of Zambia Lender of Last Resort Policy;

e TheBank of Zambia 2011 Budget; and

e Supervisory action on Finance Bank Zambia Ltd.

Law Review

The law review exercise for the modernisation and harmonisation of various pieces of financial sector
legislation progressed steadily during the year. The draft amended Bank of Zambia Bill (modelled on the SADC
Central Bank Model Law), the Securities Bill, the Credit Reporting Bill and Deposit Protection Bill were
finalised and submitted to Government for enactment.
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Public Relations

The Bank continued to disseminate information through quarterly media briefings, press releases and
statements. Various publications including the Monetary Policy Statement and the ZAMBANKER (an in-house
magazine)were widely circulated to stakeholders and the public.

8.4 INFORMATION AND COMMUNICATIONS TECHNOLOGY

In order to enhance the Bank's business processes in line with its strategic objectives, a number of projects
were undertaken during 2010, as follows.

Temenos T24 Retail Banking Application — Enhancements

Generally, the T24 Banking application performed well during the year and a number of local enhancements
were developed and implemented to meet user requirements. These included automation of Standing Orders
and implementation of the Electronic and MICR encoded Deal Slips.

Sun Systems Upgrade Project

The project to upgrade the Sun Systems Financial Management System from version 4 to 5 was largely
achieved. The upgraded system has enhanced reporting functionality including workflows for purchase
requisition, automated payments of orders and foreign currency reserve revaluations.

Bank Supervision Application (BSA) Upgrade

The Bank Supervision Application was successfully upgraded during the reporting period. The system was
installed and configured at all commercial banks. However, detailed analysis of prudential returns, which
depended on accumulation of sufficient data series, was on going.

“Committee of Sponsoring Organisations of the Treadway Commission
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Implementation of the Oracle Human Resources Management System (HRMS)

The implementation of the Oracle Human Resources Core System and Payroll was completed and
commissioned in May 2010.

Integrated Electronic Document Management System Project

During the year, the Integrated Electronic Document Management system was installed, configured and user
acceptance testing successfully conducted.

Network Infrastructure

The Bank upgraded the Lusaka — Ndola communications link from 2Mbps Microwave to 4Mbps Fibre using the
newly commissioned Zamtel Fibre optic cable. This has enabled the Bank to improve service availability and
reliability. The link will also support the Business Continuity Management (BCM) activities.

ICT Governance Implementation

The Bank of Zambia continued with the development of policy guidelines and procedures during the review
period. The following standards were reviewed and adopted for implementing various ICT processes, namely:

e The Project Management Body of Knowledge (PMBoK) guideline for project management;
e TheISO9001:2008 standard for implementing quality management; and,

e The Information Technology Infrastructure Library (ITIL) framework for implementing ICT Services
Management and Operations.

SECURITY ACTIVITIES

The Bank carried out various sensitisation programmes on currency counterfeits. Participants included
members of the Bankers Association of Zambia Fraud Prevention and Security Sub-committee, Finance Bank
Plc employees drawn from various branches in Lusaka, Cadet Trainees at the Zambia Police College in Lilayi,
among others. One hundred and eighty-two (182) cases, most of which involved counterfeit notes, were
handled during the period under review, an increase of about 7.1% from the number in 2009. Most of the
counterfeit reports came through Bureaux de Change. During the year under review, the Bank recorded an
increase in the conviction rate in counterfeit cases as a result of the enhanced investigative capacity of officers.

PROCUREMENT AND MAINTENANCE

In 2010, the Bank commenced major refurbishment works for all the boardroom and bathroom facilities at
Head office. The Bank also procured four new armoured escort vehicles and one bullion truck to improve the
distribution of currency in the country. In an effort to address the acute problem of inadequate parking space,
the Bank awarded a contract for the construction of a three-storey car park. The new car park is expected to
provide parking space for 171 motor vehicles.

Corporate Social Responsibility

During the period under review, the Bank of Zambia continued to exercise its corporate social responsibility by
providing valuable assistance to several needy or deserving organisations and individuals.

A new Memorandum of Understanding was signed between the Bank of Zambia and the University of Zambia
(UNZA) on 30th June 2010. In addition, the Bank continued to provide support in form of salary
supplementation for staff in the Department of Economics at UNZA and the School of Business at Copperbelt
University (CBU).

The Bank also continued the sponsorship of 5 outstanding undergraduate students in the School of Business at

CBU and 4 students pursuing the Master of Economics Degree at UNZA. Other activities included:

e Assistance to the Cheshire Home for the Aged in Chawama as well as the Open Arms Family Home for
Orphaned Children;

e Contributed towards the 2010 Educations Awards by supporting the Best Graduating Female Student in
Agriculture;

e Continued to sponsor the Bank of Zambia Chimwano Memorial Prize in the School of Agriculture at the
University of Zambia;

o Donated mattresses to Kalabo High School and assisted the Chengelo School PTA in raising funds for
expansion projects at Chengelo School in Mkushi; and

e Sponsored Dr. Kachinga Sichizya from Beit Cure Hospital to travel to Cape Town in the Republic of South
Africa to participate in a spine surgery scholarship.
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FINANCIAL STATEMENTS

Bank of Zambia
Directors' responsibilities in respect of the annual financial statements

The Bank of Zambia Act, No. 43 of 1996 requires the Directors to keep proper books of accounts and other records relating to its
accounts and to prepare financial statements for each financial year which present fairly the state of affairs of the Bank and of its profit
orloss for the period.

Directors are responsible for the maintenance of adequate accounting records and the preparation and integrity of the annual
financial statements and related information. The independent external auditors, Messrs Deloitte & Touche, have audited the annual
financial statements and their report appears on page 78.

The Directors are also responsible for the systems of internal control. These are designed to provide reasonable, but not absolute,
assurance as to the reliability of the financial statements, and to adequately safeguard, verify and maintain accountability for assets,
and to prevent and detect material misstatements. The systems are implemented and monitored by suitably trained personnel with an
appropriate segregation of authority and duties. Nothing has come to the attention of the Directors to indicate that any material
breakdown in the functioning of these controls, procedures and systems has occurred during the period under review.

Inthe opinion of the Directors:

e The statement of comprehensive income is drawn up so as to present fairly the loss of the Bank for the year ended 31 December
2010;

e Thestatement of financial position is drawn up so as to present fairly the state of affairs of the Bank as at 31 December 2010; and

e Thefinancial statements are drawn up in accordance with International Financial Reporting Standards and in the manner required
by the Bank of Zambia Act, No. 43 of 1996.

Approval of the financial statements

Thefinancial statements of the Bank set out on pages 79 to 125 were approved by the Board of Directors on 26th May 2011 and signed
ontheir behalf by:

.’—’-‘é\'
J
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e o. e PO Box 30030 Deloitte & Touche

Lusaka Kafue House

Zambia 1 Nairobi Place
Cairo Road
Lusaka

Tel: +(260) 211 228677/9
Fax: +(260) 211 226915
dtt@deloitte.co.zm

INDEPENDENT AUDITOR'S REPORT

To the Members of
Bank of Zambia

We have audited the financial statements of the Bank of Zambia (“the Bank”) which comprise the statement of financial position as at
31 December 2010, and the statement of comprehensive income, the statement of changes in equity and statement of cash flows for
the year then ended, and a summary of significant accounting policies and other explanatory information as set out on pages 79 to
125.

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 in the manner required by the Bank of Zambia Act, No. 43 of 1996, and for such
internal control as management determines is necessary to enable the preparation of consolidated financial statements that are free
from material misstatement, whether due to fraud or error.

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 about 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 auditor considers internal control 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 control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by
78 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 2010, and of its financial performance and cash flows for the year then ended in accordance with International Financial
Reporting Standards and in the manner required by the Bank of Zambia Act, No. 43 of 1996.

DELOITTE & TOUCHE

26th May 2011

. . . . . A member firm of
Audit.Tax.Consulting.Financial Advisory. Deloitte Touche Tohmatsu
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Bank of Zambia

Statement of Comprehensive Income
forthe year ended 31 December 2010

In millions of Zambian Kwacha

Notes 2010 2009
Interest income 6 227,340 239,818
Interest expense 6 (52,405) (97,103)
Net interest income 174,935 142,715
Fee and commission income 7 48,918 47,434
Fee and commission expense 7 (2,900) (1,218)
Net fee and commission income 46,018 46,206
Net income from foreign exchange transactions 11,893 13,556
Other gains and losses 8 (35,502) (9,426)
(23,609) 4,130
Total income 197,344 193,051
Net (impairment loss)/reversal of impairment on financial assets 9 (1,055) 8,800
Employee benefits 10 (273,070) (251,744) 79
Depreciation and amortisation 24,25 (14,784) (15,925)
Operating expenses 11 (57,402) (125,807)
(346,311) (384,676)
Loss for the year (148,967) (191,625)
Other comprehensive income
Actuarial loss on defined - benefit pension plan 36 (40,751) -
Gain on revaluation of property - 86,800
Total comprehensive loss for the year (189,718) (104,825)

The notes on pages 83 to 125 form part of these financial statements.
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Bank of Zambia

Statement of Financial Position
at31 December2010

In millions of Zambian Kwacha

Notes 2010 2009
Assets
Domestic cash in hand 2,557 2,165
Foreign currency cash and bank accounts 13 10,018,342 8,934,006
Items in course of settlement 14 5,737 7,505
Held-for-trading financial assets 15 37 660
Loans and advances 16 1,145,408 41,119
Held-to-maturity financial assets 17 1,950,034 1,971,110
Other assets 19 8,750 59,440
Available-for-sale investments 21 4,489 4,489
IMF funds recoverable from Government of the Republic of Zambia 22 1,888,944 1,594,878
IMF subscriptions 23 3,495,428 4,125,279
Property, plant and equipment 24 288,099 287,342
Intangible assets 25 4,370 1,739
Total assets 18,812,195 17,029,732
Liabilities
Deposits from the Government of the Republic of Zambia 28 2,361,237 2,445,089
Deposits from financial institutions 29 4,371,240 2,693,604
80 Foreign currency liabilities to other institutions 30 190,488 296,593
Other deposits 31 27,594 24,920
Other liabilities 32 60,630 35,178
Provisions 33 24,932 22,789
Domestic currency liabilities to IMF 34 3,495,428 4,125,279
Foreign currency liabilities to IMF 35 1,888,944 1,594,842
Employee benefits 36 40,751 -
Notes and coins in circulation 37 2,750,477 2,001,246
Total liabilities 15,211,721 13,239,540
Equity
Capital 38 10,020 10,020
General reserve fund 39 92,588 92,588
SDR allocation 39 3,226,992 3,226,992
Property revaluation reserves 39 219,455 224,950
Retained earnings 39 55,419 235,642
Total equity 3,600,474 3,790,192
Total liabilities and equity 18,812,195 17,029,732

The responsibilities of the Bank's Directors with regard to the preparation of the financial statements are set out on page 77. The
financial statements on pages 79 to 125 were approved for issue by the Board of Directors on 26th May 2011 and were signed on its
behalf by:
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Bank of Zambia

Statement of Changes in Equity
forthe year ended 31 December 2010

In millions of Zambian Kwacha

General Property

Share reserve SDR revaluation Retained Total

capital fund allocation reserve earnings equity

Balance at 1 January 2009 10,020 92,588 246,897 144,459 420,958 914,922
Amortisation of revaluation surplus

relating to properties - - - (6,309) 6,309 -

Other comprehensive income - - - 86,800 - 86,800

Loss for the year - - - - (191,625) (191,625)

Receipt of additional SDR allocation - - 2,980,095 - - 2,980,095

Balance at 31 December 2009 10,020 92,588 3,226,992 224,950 235,642 3,790,192

Balance at 1 January 2010 10,020 92,588 3,226,992 224,950 235,642 3,790,192
Amortisation of revaluation surplus

relating to properties - - - (5,495) 5,495 -

Other comprehensive loss - - - - (40,751) (40,751)

Loss for the year - - - - (148,967) (148,967)

81
Balance at 31 December 2010 10,020 92,588 3,226,992 219,455 51,419 3,600,474

The notes on pages 83 to 125 form part of these financial statements.
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Bank of Zambia

Statement of Cash Flows
forthe year ended 31 December 2010

In millions of Zambian Kwacha

Notes 2010 2009
Cash flows from operating activities
Loss for the year (148,967) (191,625)
Adjustment for:
- Depreciation/amortisation 24,25 14,784 15,925
- Dividend income (262) (509)
- Loss on disposal of plant and equipment 775 1,208
- Impairment effect on other assets 9 858 (1,820)
- Impairment effect on amounts due from closed banks 9 197 (6,980)
- Provisions made during the year 33 3,729 3,486
- Property, plant and equipment adjustments 31 -
(128,855) (180,315)
Changes in operating assets and liabilities 1,768 (2,209)
Change in items in course of settlement 623 (660)
Change in held for trading financial assets (1,104,290) (2,911)
Change in loans and advances 21,076 (7,185)
Change in held-to-maturity financial assets 49,833 (34,012)
Change in other assets (197) 6,980
Change in amounts due from closed banks - (1,7083)
Change in available-for-sale investments (294,066) (1,509,567)
Change in IMF funds receivable from Government of the Republic of Zambia 629,851 (1,301,059)
Change in IMF subscription (83,852) 1,104,452
Change in deposits from the Government of the Republic of Zambia 1,677,636 36,344
82 Change in deposits from financial institutions (106,105) 198,057
Change in foreign currency liabilities to other institutions 2,674 3,364
Change in other deposits 25,452 (36,823)
Change in other liabilities (629,851) 1,301,059
Change in domestic currency liabilities to IMF 294,102 1,130,557
Change in foreign currency liabilities to IMF 749,231 66,820
Change in notes and coins in circulation 1,105,030 771,189
Dividends received 262 509
Net cash generated from operating activities 1,105,292 771,698
Cash flows from financing activities
Receipt of additional SDR allocations 33 - 2,980,095
Claims paid (1,586) (8,102)
(1,586) 2,971,993
Cash flows from investing activities
Purchase of property, plant and equipment and intangible assets 24,25 (18,983) (13,342)
Proceeds from sale of property, plant and equipment 5 378
(18,978) (12,964)
Net change in cash and cash equivalents 1,084,728 3,730,727
Cash and cash equivalents at the beginning of year 8,936,171 5,205,444
Cash and cash equivalents at the end of the year 10,020,899 8,936,171
Cash and cash equivalents at the end of the year comprise of:
Domestic cash in hand 2,557 2,165
Foreign currency cash and bank accounts 10,018,342 8,934,006
10,020,899 8,936,171
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Bank of Zambia

Notes to the financial statements
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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. The Bank's principal place of business is at Bank Square, Cairo Road, Lusaka.

2 Adoption of new and revised International Financial Reporting Standards (IFRSs)

The following new and revised IFRSs have been adopted in the current period. The proposed changes are not expected to
have a material effect on the Bank's financial statements or the notes to the accounts. Details of other new and revised IFRSs
applied inthese financial statements but that have had no material effect on the amounts reported are set out in section 2.2.

2.1 New and revised IFRSs affecting presentation and disclosure only

Amendments to IFRS 5: Non-current Assets Held for Sale and Discontinued Operations (as part of Improvements
to IFRSs issued in 2009)

The amendments to IFRS 5 clarify that the disclosure requirements in IFRSs other than IFRS 5 do not apply to
non-current assets (or disposal groups) classified as held for sale or discontinued operations unless those IFRSs
require (i) specific disclosures in respect of non-current assets (or disposal groups) classified as held for sale or
discontinued operations, or (ii) disclosures about measurement of assets and liabilities within a disposal group
that are not within the scope of the measurement requirement of IFRS 5 and the disclosures are not already
provided in the consolidated financial statements.

The Bank's adoption of amendments from IFRS 5, does not result in additional disclosures and neither does it
have an impact on the financial position or the comprehensive income of the Bank, in the current period.
However, it may potentially affect future periods.
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Amendments to IAS 1: Presentation of Financial Statements (as part of Improvements to IFRSs issued in 2009)

The amendments to IAS 1 clarify that the potential settlement of a liability by the issue of equity is not relevant to its
classification as current or non-current. This amendment has had no effect on the amounts reported in the current
or prior years because the Bank has not previously issued instruments of this nature.

Amendments to IAS 7: Statement of Cash Flows (as part of Inprovements to IFRSs issued in 2009)

The amendments to IAS 7 specify that only expenditures that result in a recognised asset in the statement of
financial position can be classified as investing activities in the statement of cash flows. The application of the
amendments to IAS 7 has not resulted in any change in the presentation of cash outflows in respect of investing
activities in current or prior periods.

Amendments to IFRS 7: Financial Instruments: Disclosures (as part of Improvements to IFRSs issued in 2010)
The amendments to IFRS 7 clarify the required level of disclosures about credit risk and collateral held and
provide relief from disclosures previously required regarding renegotiated loans.

The amendments are to be effective for annual periods beginning on or after 1 January 2011.
Amendments to IAS 1: Presentation of Financial Statements (as part of Improvements to IFRSs issued in 2010)
The amendments to IAS 1 clarify that an entity may choose to present the required analysis of items of other
comprehensive income either in the statement of changes in equity or in the notes to the financial statements.
The amendments are to be effective for annual periods beginning on or after 1 January 2011.

2.2 New and revised IFRSs applied with no material effect on the financial statements
The following new and revised IFRSs have also been adopted in these financial statements. The application of
these new and revised IFRSs has not had any material impact on the amounts reported for the current and prior
years but may affect the accounting for future transactions or arrangements.

Amendments to |AS 39: Financial Instruments: Recognition and Measurement — Eligible Hedged Items

The amendments provide clarification on two aspects of hedge accounting: identifying inflation as a hedged risk
or portion, and hedging with options.
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2 Adoption of new and revised International Financial Reporting Standards (IFRSs) (Continued)

2.2 New and revised IFRSs applied with no material effect on the financial statements (Continued)
Improvements to IFRSs issued in 2009
In addition to the amendments affecting presentation and disclosures described earlier in section 2.1, the
application of Improvements to IFRSs issued in 2009 has not had any material effect on amounts reported in the
financial statements.

2.3 New and revised IFRSs in issue not yet effective

The Bank has not early applied the following new and revised IFRSs that have been issued but are not yet

effective:

Amendmentsto IFRS 7 Disclosures — Transfers of Financial Assets '

IFRS9 Recognition and amendment of Financial Instruments *
IAS 24 (as revised in 2009) Related Party Disclosures®

Amendmentsto IFRIC 14 Prepayments of a Minimum Funding Requirement*

Improvements to IFRSs
issuedin2010°

' Effective forannual periods beginning on or after 1 July 2011.
84 ? Effective for annual periods beginning on or after 1 July 2013
® Effective for annual periods beginning on or after 1 January 2011.

* Effective for annual periods beginning on or after 1 January 2011.

The amendments to IFRS 7 titled Disclosures — Transfers of Financial Assets increase the disclosure requirements
for transactions involving transfers of financial assets. These amendments are intended to provide greater
transparency around risk exposures of transactions when a financial asset is transferred but the transferor retains
some level of continuing exposure in the asset. The amendments also require disclosures where transfers of
financial assets are not evenly distributed throughout the period. The Directors do not anticipate that these
amendments to IFRS 7 will have a significant effect on the Bank's disclosures. However, if the Bank enters into some
specified types of transfers of financial assets in the future, disclosures regarding those transfers may be affected.

IFRS 9: Financial Instruments issued in November 2009 and amended in October 2010 introduces new
requirements for the classification and measurement of financial assets and financial liabilities and for de-
recognition.

IFRS 9 requires all recognised financial assets that are within the scope of IAS 39 Financial Instruments:
Recognition and Measurement to be subsequently measured at amortised cost or fair value. Specifically, debt
investments that are held within a business model whose objective is to collect the contractual cash flows, and
that have contractual cash flows that are solely payments of principal and interest on the principal outstanding are
generally measured at amortised cost at the end of subsequent accounting periods. All other debt investments
and equity investments are measured at their fair values at the end of subsequent accounting periods.

The most significant effect of IFRS 9 regarding the classification and measurement of financial liabilities relates to
the accounting for changes in fair value of a financial liability (designated as at fair value through profit or loss)
attributable to changes in the credit risk of that liability.

Specifically, under IFRS 9, for financial liabilities that are designated as at fair value through profit or loss, the
amount of change in the fair value of the financial liability that is attributable to changes in the credit risk of that
liability is recognised in other comprehensive income, unless the recognition of the effects of changes in the
liability's credit risk in other comprehensive income would create or enlarge an accounting mismatch in profit or
loss. Changes in fair value attributable to a financial liability's credit risk are not subsequently reclassified to profit
or loss. Previously, under IAS 39, the entire amount of the change in the fair value of the financial liability
designated as at fair value through profit or loss was recognised in profit or loss.



FINANCIAL STATEMENTS

Bank of Zambia

Notes to the financial statements (Continued)
forthe year ended 31 December 2010

2 Adoption of new and revised International Financial Reporting Standards (IFRSs) (Continued)
2.3 New and revised IFRSs in issue not yet effective (Continued)
IFRS 9is effective for annual periods beginning on or after 1 January 2013, with earlier application permitted.

The directors anticipate that IFRS 9 that will be adopted in the Bank's financial statements for the annual period
beginning 1 January 2013 and that the application of the new Standard will have a significant impact on amounts
reported in respect of the Bank's financial assets and financial liabilities. However, it is not practicable to provide a
reasonable estimate of that effect until a detailed review has been completed.

IAS 24: Related Party Disclosures (as revised in 2009) modifies the definition of a related party and simplifies
disclosures for government-related entities.

The amendment to IFRIC 14, Prepayments of a Minimum Funding Requirement applies in the limited circumstances
when an entity is subject to minimum funding requirements and makes an early payment of contributions to cover
those requirements. The amendment is meant to provide clarity on how entities should determine the limit placed by
IAS 19: Employee Benefits on the amount of a surplus in a pension plan they can recognise as an asset. The
amendment permits such an entity to treat the benefit of such an early payment as an asset. This amendment is
unlikely to resultin any material changes on the financial statements of the Bank.

3 Significant accounting policies

The accounting policies set out below have been applied consistently to both periods presented in these financial statements,
unless otherwise stated:

3.1 Statement of compliance
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These financial statements have been prepared in accordance with the International Financial Reporting Standards
issued by the International Accounting Standards Board (IASB).

3.2 Basis of preparation

The financial statements have been prepared on the historical cost basis except for the revaluation of certain non-
current assets and financial instruments that are measured at revalued amounts or fair values, as explained in the
accounting policies below. Historical cost is generally based on the fair value of the consideration given in exchange
forassets.

3.3 Functional and presentation currency

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

3.4 Interest income and expense

Interest income and expense for all interest-bearing financial instruments are recognised in the income statement
within 'interest income' and 'interest expense' using the effective interest method. The effective interest method is a
method of calculating the amortised cost of a financial asset or financial liability and of allocating the interest income
or interest expense over the relevant period. 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 does not consider
future credit losses.
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Notes to the financial statements (Continued)
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3 Significant accounting policies (Continued)

Interestincome and expense (Continued)

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 statement of comprehensive income include:

e interestonfinancial assets and liabilities at amortised cost calculated on an effective interest basis; and
e intereston available-for-sale investment securities calculated on an effective interest basis.

Once a financial asset or a group of similar financial assets has been written down as a result of an impairment loss,
interest income is recognised using the rate of interest used to discount the future cash flows for the purpose of
measuring the impairment loss.

Fees and commission income

Fees and commissions, including account servicing fees, supervision fees, licensing and registration fees, are
generally recognised on an accrual basis when the related service has been performed.

Dividend income

Dividend income from investments is recognised when the shareholder's right to receive payment has been
established (provided that it is probable that the economic benefits will flow to the Bank and the amount of revenue
can be measured reliably).

Rentalincome

Rental income from operating leases is recognised on a straight-line basis over the term of the relevant lease. Initial
direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the leased
asset and recognised on a straight-line basis over the lease term.

Foreign currency transactions

In preparing the financial statements of the Bank, transactions in foreign currencies are recognised at the rates of
exchange prevailing at the dates of the transactions. At the end of each reporting period, monetary items
denominated in foreign currencies are restated at the rates prevailing at that date. Non-monetary items carried at fair
value that are denominated in foreign currencies are restated at the rates prevailing at the date when the fair value was
determined. Non-monetary items that are measured in terms of historical cost in a foreign currency are not
retranslated.

Exchange differences are recognised in profit or loss in the period in which they arise.

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 profit or loss, except for differences arising on the translation of available-for-sale
equity instruments which are recognised directly in other comprehensive income. Non-monetary items that are
measured interms of historical cost in a foreign currency are not retranslated.
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3 Significant accounting policies (Continued)
3.9 Financial instruments

Financial assets and financial liabilities are recognised when the entity becomes a party to the contractual provisions
ofthe instrument.

3.9.1 Financial assets

Allfinancial assets are recognised and derecognised on the trade date where the purchase or sale of a financial asset
is under a contract whose terms require delivery of the financial asset within the timeframe established by the market
concerned, and are initially measured at fair value, plus transaction costs, except for those financial assets classified
as at fair value through profit or loss, which are initially measured at fair value.

(@) Classification

Management determines the appropriate classification for financial instruments on initial recognition.

Financial assets are classified into the following specified categories: financial assets 'at fair value through profit or
loss' (FVTPL), 'held-to-maturity' investments, 'available-for-sale' (AFS) financial assets and 'loans and receivables'.
The classification depends on the nature and purpose of the financial assets and is determined at the time of initial
recognition.

Financial assets at fair value through profit or loss (FVTPL)

Financial assets are classified as at FVTPL when the financial asset is either held for trading or it is designated as at

FVTPL. 87

Afinancial asset s classified as held for trading if:

e ithasbeenacquired principally for the purpose of selling it in the near term; or

o oninitial recognition it is part of a portfolio of identified financial instruments that the Bank manages together and
has a recent actual pattern of short-term profit-taking; or

o itisaderivative thatis notdesignated and effective as a hedging instrument.

Afinancial asset other than a financial asset held for trading may be designated as at FVTPL upon initial recognition if:

e such designation eliminates or significantly reduces a measurement or recognition inconsistency that would
otherwise arise; or

o thefinancial asset forms part of a group of financial assets or financial liabilities or grouping is provided internally
onthatbasis; or

e it forms part of a contract containing one or more embedded derivatives, and IAS 38 Financial Instruments:
Recognition and Measurement permits the entire combined contract (asset or liability) to be designated as at
FVTPL.

The Bank has classified all Treasury Bills held for trading as 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 Government of the Republic of
Zambia (“GRZ”) consolidated bond and the staff savings Treasury Bills all of which have been designated as held-to-
maturity.

Held-to-maturity

Debt securities with fixed or determinable payments and fixed maturity dates that the Bank has the positive intent and
ability to hold to maturity are classified as held-to-maturity investments, other than:

o thosethatthe Bank upon initial recognition designates as at fair value through profit or loss;

o thosethatthe Bank designates as available-for-sale; and
o thosethat meetthe definition of loans and receivables.
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3 Significant accounting policies (Continued)

Financial instruments (Continued)

Financial assets (Continued)

(a) Classification (Continued)

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

o GRZconsolidated bond;
o Other GRZ securities; and
o Staffsavings securities.

Available-for-sale investment

Available-for-sale investments are financial assets that are intended to be held for an indefinite period of time, which
may be sold in response to needs for liquidity or changes in interest rates, exchange rates or equity prices or that are
not classified as loans and receivables, held-to-maturity investments or financial assets at fair value through profit or
loss.

The Bank's investments in equity securities are classified as available-for-sale financial assets.
Loans and receivables

Loans and receivables that have fixed or determinable payments that are not quoted in an active market are classified
as 'loans and receivables'. Loans and receivables are measured at amortised cost using the effective interest method,
less any impairment.

Interest income is recognised by applying the effective interest rate, except for short-term receivables when the
recognition of interest would be immaterial.

(b) Recognition

All financial assets are recognised on trade date where the purchase or sale of a financial asset is under a contract
whose terms require delivery of the financial asset within the timeframe established by the market concerned, and are
initially measured at fair value, plus transaction costs, except for those financial assets classified as at fair value
through profit or loss, which are initially measured at fair value.

Effective interest method

The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating
interest income over the relevant period. The effective interest rate is the rate that exactly discounts estimated future
cash receipts (including all fees on points paid or received that form an integral part of the effective interest rate,
transaction costs and other premiums or discounts) through the expected life of the debt instrument, or (where
appropriate) a shorter period, to the net carrying amount on initial recognition.

Financial assets at fair value through profit or loss (FVTPL)

Financial assets at FVTPL are stated at fair value, with any gains and losses arising on remeasurement recognised in
the profit or loss. The net gain or loss recognised in the profit or loss incorporates any interest earned on the financial
asset and is included in the 'interest on foreign currency investments and deposits' line item in the statement of
comprehensive income.

Held-to-maturity investments

These are initially recognised at fair value including direct and incremental transaction costs and measured
subsequently at amortised cost using the effective interest method less impairment, with revenue recognised on an
effective yield basis.
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3 Significant accounting policies (Continued)
3.9 Financial instruments (Continued)
3.9.1 Financial assets (Continued
(b) Recognition (Continued)
Available-for-sale

Available-for-sale financial assets are initially recognised at fair value, which is the cash consideration including any
transaction costs, and measured subsequently at fair value with gains and losses being recognised in the statement
of comprehensive income, except for impairment losses and foreign exchange gains and losses, until the financial
asset is derecognised. If an available-for-sale financial asset is determined to be impaired, the cumulative gain or loss
previously recognised in the statement of comprehensive income is recognised in the profit or loss.

However, interest is calculated using the effective interest method, and foreign currency gains and losses on
monetary assets classified as available-for-sale are recognised in the profit or loss. Dividends on available-for-sale
equity instruments are recognised in the income statement in 'Other operating income' when the Bank's right to
receive payment is established.

(c) Derecognition

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. If the Bank neither
transfers nor retains substantially all the risks and rewards of ownership and continues to control the transferred
asset, the Bank recognises its retained interest in the asset and an associated liability for amounts it may have to pay.
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If the Bank retains substantially all the risks and rewards of ownership of a transferred financial asset, the Bank
continues to recognise the financial asset and also recognises a collateralised borrowing for the proceeds received.

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

(d) Impairment of financial assets

The Bank assesses at each reporting 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 datarelatingto 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 for
impairment and for which an impairment loss is or continues to be recognised are not included in a collective
assessment of impairment.

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.
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3 Significant accounting policies (Continued)

Financial instruments (Continued)
Financial assets (Continued)
(d) Impairment of financial assets (Continued)

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
accountand the amount of the loss is recognised in the profit or loss.

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 impairment loss is reversed through profit
orloss.

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.

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.

Financial liabilities

(a) Classification

Financial liabilities are classified as either financial liabilities ‘at FVTPL' or 'other financial liabilities'.
Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when the financial liability is either held for trading or it is designated as at
FVTPL.

Afinancial liability is classified as held for trading if:

e ithasbeenacquired principally for the purpose of repurchasing itin the near term; or

e oninitial recognition it is part of a portfolio of identified financial instruments that the Bank manages together and
has arecent actual pattern of short-term profit-taking; or

e itisaderivative thatis not designated and effective as a hedging instrument.

A financial liability other than a financial liability held for trading may be designated as at FVTPL upon initial
recognitionif:

e such designation eliminates or significantly reduces a measurement or recognition inconsistency that would
otherwise arise; or

« thefinancial liability forms part of a group of financial assets or financial liabilities  or both, which is managed and
its performance is evaluated on a fair value basis, in accordance with the Bank's documented risk management or
investment strategy, and information about the grouping is provided internally on that basis; or

o it forms part of a contract containing one or more embedded derivatives, and IAS 39 Financial Instruments:
Recognition and Measurement permits the entire combined contract (asset or liability) to be designated as at
FVTPL.

The Banks has not classified any financial liabilities as FVTPL.
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3 Significant accounting policies (Continued)
3.9. Financial instruments (Continued)
(a) Classification (Continued)
Other financial liabilities
Other financial liabilities, including borrowings, are initially measured at fair value, net of transaction costs.

Other financial liabilities are subsequently measured at amortised cost using the effective interest method, with
interest expense recognised on an effective yield basis.

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating
interest expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future
cash payments through the expected life of the financial liability, or (where appropriate) a shorter period, to the net
carrying amount on initial recognition.

(b) De-recognition of financial liabilities

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

3.10 Fairvalue measurement
Fair value is the amount for which an asset could be exchanged or a liability settled in an arm's 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.
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Ifamarket 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.

3.11  Offsetting

The Bank offsets financial assets and liabilities and presents the net amount in the statement of financial position
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.
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3 Significant accounting policies (Continued)
3.12  Property, plantand equipment
(a) Property

Properties held for use in the production or supply of goods or services, or for administrative purposes, are stated in
the statement of financial position at their revalued amounts, being the fair value at the date of revaluation, less any
subsequent accumulated depreciation and subsequent accumulated impairment losses. The Bank obtains an
independent valuation of properties every five years. The most recent independent valuation of the Bank's properties
was at November 2008. Reflecting the specialised nature of the Bank's office property, the valuation was determined
onthe basis of depreciated replacement cost.

Any revaluation increase arising on the revaluation of such property is recognised in other comprehensive income,
exceptto the extent that it reverses a revaluation decrease for the same asset previously recognised in profit or loss, in
which case the increase is credited to profit or loss to the extent of the decrease previously expensed. A decrease in
the carrying amount arising on the revaluation of such buildings is recognised in profit or loss to the extent that it
exceeds the balance, if any, held in the properties revaluation reserve relating to a previous revaluation of that asset.

(b) Plantand equipment

ltems of plant and equipment are stated in the statement of financial position at cost or their revalued amount less
accumulated depreciation and accumulated impairment losses.

(c) Subsequent costs

The cost of replacing part of an item of property, plant and equipment is recognised in the item's carrying amount only
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when itis 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 profit
orloss during the financial period in which they are incurred.

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.

(d) Depreciation

Depreciation is recognised in the profit or loss 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.

Depreciation on revalued buildings is recognised in profit or loss. On the subsequent sale or retirement of a revalued
property, the attributable revaluation surplus remaining in the properties revaluation reserve is transferred directly to
retained earnings. No transfer is made from the revaluation reserve to retained earnings except when an asset is de-
recognised.

Fixtures and equipment are stated at cost less accumulated depreciation and accumulated impairment losses.

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

2010 2009

Leasehold buildings 2% 2%
Fixtures and fittings 4% 4%
Plant and machinery 5% 5%
Furniture and furnishings 10% 10%
Security systems and other equipment 10-20% 10-20%
Motor vehicles 25% 25%
Armoured Bullion Vehicles 10% n/a
Armoured Escort Vehicles 16.7% n/a
Computer equipment - hardware 25% 25%
33.3% 33.3%

Office equipment
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3 Significant accounting policies (Continued)
3.12 Property, plant and equipment (Continued)
(d) Depreciation (Continued)

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

The gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined as the
difference between the sales proceeds and the carrying amount of the asset and is recognised in profit or loss.

(e) De-recognition

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item
of property, plant and equipment is determined as the difference between the sales proceeds and the carrying
amount of the asset and is recognised in profit or loss.

(f) Capital work-in-progress

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

3.13 Intangible assets computer software
Software acquired by the Bank is stated at cost less accumulated amortisation and accumulated impairment losses.

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 developing the software, and are amortised over its useful
life. Internally developed software is stated at capitalised cost less accumulated amortisation and impairment.
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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 thatitis available for use. The estimated useful life of software is three years.

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or
disposal. Gains or losses arising from derecognition of an intangible asset, measured as the difference between the
net disposal proceeds and the carrying amount of the asset, are recognised in profit or loss when the asset is
derecognised.

3.14 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 to the
extentthat an equity reserve is available.
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3 Significant accounting policies (Continued)
3.14 Impairment of non-financial assets (Continued)

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

3.15 Employee benefits
(a) Defined contribution plan

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 profit or loss when they
are due. Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction 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.

(b) Defined benefit plan

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

than a defined contribution plan.

The cost of providing the defined benefit plan is determined annually using the Projected Unit Credit Method, with
actuarial valuations being carried out at the end of each reporting period. The discount rate is required to be
determined with reference to the corporate bond yield, however, due to the non-availability of an active developed
market for corporate bonds the discount rate applicable is the yield at the reporting date on the GRZ 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 defined benefit obligation recognised by the Bank, 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.

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 ifitis realisable during the life of the plan or on settlement of the plan liabilities.

Actuarial gains and losses arising from changes in actuarial assumptions are charged or credited to the profit or loss
when they arise. These gains or losses are recognised in full in the year they occur. Past-service costs are recognised
immediately in the profit or loss, unless the changes to the pension plan are conditional on the employees remaining
in service for a specified period (the vesting period). In this case, the past-service costs are amortised on a straight
line basis over the vesting period.

(c) 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, itis probable that the offer will be accepted, and the number of acceptances can be estimated reliably.
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3 Significant accounting policies (Continued)
3.15 Employee benefits (Continued)
(d) Short-term benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related
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.

(e) 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, a deferred benefit to reflect the staff loan benefit arising as a result of
this mark to market adjustment. This benefit is subsequently amortised to the profit or loss on a straight line basis over
the remaining period to maturity (see note 16).

3.16 Cash and cash equivalents

. . ) 95
For the purposes of the statement of cash flows, 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 fair value in the statement of financial position.

3.17 Transactions with the International Monetary Fund ("IMF")

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

The Bank revalues IMF accounts in its statement of financial position 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 GRZ.

The IMF Subscriptions account represents the GRZ'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 GRZ in favour of the
IMF, which are repayable on demand. There is also a possibility that the increase in the quota may be subscribed in
any freely convertible currency, of which the value of the portion payable would be debited to the account of GRZ
maintained with the Bank.
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3 Significant accounting policies (Continued)

Provisions

Provisions are recognised when the Bank has a present legal or constructive obligation as a result of past events for
which it is probable that an out-flow of resources embodying economic benefits will be required to settle
the obligation, and a reliable estimate of the amount of the obligation can be made. The amount recognized as a
provision is the best estimate of the consideration required to settle the present obligation at the end of the reporting
period, taking into account the risks and uncertainties surrounding the obligation. Where a provision is measured
using the cash flows estimated to settle the present obligation, its carrying amount is the present value of those cash
flows.

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third
party, areceivable is recognized as an asset if it is virtually certain that reimbursement will be received and the amount
of the receivable can be measured reliably.

3.19  Currencyincirculation
Currency issued by the Bank represents a claim on the Bank in favour of the holder. The liability for currency in
circulation is recorded at face value in these financial statements. Currency in circulation represents the face value of
notes and coins issued to commercial banks and Bank of Zambia cashiers. Unissued notes and coins held by the
Bank in the vaults do not represent currency in circulation.

3.20 Currency printing and minting expenses
Notes printing and coins minting expenses which include ordering, printing, minting, freight, insurance and handling
costs are expensed in the period the costis incurred.

3.21 Sale andrepurchase agreements
Securities sold subject to repurchase agreements (repos') are classified in the financial statements as pledged
assets with the counterparty liability included in Term deposits from financial institutions. Securities purchased under
agreements toresell (‘reverse repos') are recorded as loans and advances to commercial banks.
The Bank from time to time mops up money from the market (repos') or injects money into the economy (‘reverse
repos'), through transactions with commercial banks, to serve its monetary objectives or deal with temporary liquidity
shortages in the market. In the event of the Bank providing overnight loans (‘reverse Repos') to commercial banks,
the banks pledge eligible securities in the form of treasury bills and GRZ bonds as collateral for this facility.
A 'repo' is an arrangement involving the sale for cash, of securities at a specified price with a commitment to
repurchase the same or similar securities at a fixed price either at a specific future date or at maturity.

4 Critical accounting judgements and keys sources of estimation uncertainty

In the application of the Bank's accounting policies, which are described in note 3 - significant accounting policies,
management are required to make judgements, estimates and assumptions about the carrying amounts of assets and
liabilities that are not readily apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant and reasonable under the circumstances. Actual results may
differfromthese estimates.

The 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 if the revision affects only that period, or in the period of the revision
and future periods if the revision affects both current and future periods.

Summarised below are areas were management applies critical accounting judgements and estimates that may have the
most significant effect on the amounts recognised in the financial statements.
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4 Critical accounting judgements and key sources of estimation uncertainty (Continued)
4.1 Impairment losses on loans and advances

During the year, management reviews the recoverability of the portfolio of loans and advances originated by the Bank
to assess impairment at the reporting 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.

4.2 Impairment of non-financial assets

The carrying amount of the Bank's assets other than financial assets is reviewed at each reporting 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.

4.3 Determination of fair values

Fair value is the amount for which an asset could be exchanged or a liability settled in an arm's 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 97
amounts the Bank could realise in a current market exchange.

4.4 Useful lives of property, plant and equipment

The Bank reviews the estimated useful lives of property, plant and equipment at the end of each reporting period.
During the current year, management determined that armoured escort vehicles and armoured bullion vehicles
previously held in the motor vehicle class should be reclassified and their useful lives lengthened, to be more
reflective of the period the assets remain useful to the Bank. The financial effect of this reassessment, assuming the
assets are held until the end of their estimated useful lives, is to decrease the annual depreciation expense in the
currentfinancial year and for the reminder of the useful lives due to the spreading of the expense over alonger period.

4.5 Defined benefits obligations

The present value of the retirement benefit obligations depends on a number of factors that are determined on an
actuarial basis using a number of assumptions. Any changes in these assumptions will impact the carrying amount of
the pension obligations.

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

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
inthe period in which the estimate is revised and in any future periods affected.
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5 Risk management policies
(a) Overview and risk management framework
The Bank has exposure to the following risks from financial instruments:

creditrisk;

operational risks;

settlementrisk.

liquidity risk; and

market risk which include interest rate risk, currency risk and other price risk.

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 established a Risk 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 and the Risk Management Committee oversees how management monitors compliance with
the Bank's risk management policies and procedures and reviews the adequacy of the risk management framework
inrelation 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
98 are reported to the Audit Committee.

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

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

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

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.

Following below is the description and details of exposure to the risks identified:
(b) Creditrisk

Credit risk is the risk of financial loss to the Bank if a customer or counterparty to a financial instrument fails to meet its
obligations and arises principally from the Bank's receivables from staff, GRZ, foreign exchange deposits 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.
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5 Risk management policies (Continued)
(b) Creditrisk (Continued)

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.

The key principle the Bank enforces in the management of credit risk is the minimizing of default probabilities of the
counterparties and the financial loss in case of default. As such, the Bank carefully makes consideration of credit and
sovereign risk profiles in its choice of depository banks for deposit placements. Currently, the Bank's choice of
depository banks is restricted to international banks that meet the set eligibility criteria of financial soundness on long-
term credit rating, short-term credit rating, composite rating and capital adequacy. The current approved depository
banks holding the Bank's deposits have their performance reviewed periodically, based on performance ratings
provided by the international rating agency, Moody's. Deposit placement limits are allocated to individual banks
based on their financial strength. To minimize the sovereign risk exposure, the eligible banks are distributed among
several countries around the world under the set criteria mentioned above.

Exposure to credit risk

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 triple a
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rated institutions.

The Bank is exposed to varying degrees of credit risk, in the following significant concentrations:
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5 Risk management policies (Continued)
(b) Creditrisk (Continued)
Exposure to credit risk (Continued)
(i) GRZbonds and Treasury Bills

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

(ii) Equity investments

In the opinion of the Directors, the credit risk of such instruments is low in the light of the organisations involved
which are supported by Governments.

(i) 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.

The table below provides credit risk rating information, obtained from Moody's, on institutions where the Bank
invests its funds:

Currency Country/Location | Correspondent Bank Bank short term | Bank long term
EUR European Union | BIS Basle account - -
EUR European Union | Deutsche Bundes bank - - 101
GBP United Kingdom | Bank of England - -
GBP European Union | BIS Basle account - -
SDR USA IMF - -
uUSD European Union | BIS Basle account - -
usb USA Federal Reserve Bank and Citi New York - -
ZAR South Africa Reserve Bank of South Africa - -
usSb USA Citibank New York P-1 A1

Institutional credit risk exposure analysis

The table below shows the maximum exposure to credit risk for the financial Instruments held. The ratings were
obtained from Moody's.

Financial Asset Ratings 2010

Aaa Aal Al Total
Cash balances 304,686 - - 304,686
Deposits 4,375,202 - - 4,375,202
Securities 2,328,583 14,430 - 2,343,013
Special drawing rights 2,992,056 - - 2,992,056
Total 10,000,527 14,430 - 10,018,342
Financial Asset Ratings 2009

Aaa| Aat Al Total
Cash balances 275,494\ - 23,716 303,581
Deposits 2,261,075 - - 2,261,075
Securities 3,404,724 | 14,430 - 3,419,154
Special drawing rights 2,950,196 ) - - 2,950,196
Total 8,891,489 \ 14,430 23,716 8,934,006
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5 Risk management policies
(b) Creditrisk (Continued)
(iv) Staffloans

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

The Bank holds collateral against certain 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
loanisindividually assessed as impaired.

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

102

Gross Impairment Gross Impairment

2010 2010 2009 2009

Not past due 38,247 - 41,119 -
Past due 0-30 days - - - -
Past due 31-120 days - - - -
More than one year - - - -
Total 38,247 - 41,119 -

An estimate of the fair value of collateral held against financial assets is shown below:

Loans and advances (Note 16)

Other assets (Note 19)

2010 2009 2010 2009
Against past due but not impaired
- Motor vehicles - - - -
Against neither past due nor impaired - - - -
- Gratuity and leave days 19,762 12,560
- Property 16,371 17,556 - -
- Motor vehicles 8,825 10,733 - -
44,958 40,849 - -

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 or minimal loss.
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5 Risk management policies (Continued)
(b) Creditrisk (Continued)
Exposure to credit risk (Continued)

(iv) Staff loans (Continued)

The Bank monitors concentration of credit risk by the nature of the financial assets. An analysis of the concentration of
creditrisk at the reporting date is shown below:

Loans and advances (Note 16) Sundry receivables (Note 19)
2010 2009 2010 2009
Carrying amount 38,247 41,119 32,639 57,028
Concentration by nature
- House loans 16,371 17,556 - -
- Multi-purpose loans 9,532 7,474
- Motor vehicle loans 8,825 10,733 - -
- Other advances 1,794 3,587 - -
- Personal loans 1,725 1,769 - -
- Other - 31,009 2,208
- Former employee loans - 1,630 2,001
103
38,247 41,119 32,639 4,209

(v) Advances to Governmentand commercial banks

All advances to Government are considered risk free while the advances extended to commercial banks were fully
collaterised. A total of K10,736 million was taken as collateral for advances outstanding, from commercial banks, for
K9,000 million as at 31 December 2010.

(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 impairment losses, when
the Bank's Investment Committee or the Budget and Finance 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.
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In millions of Zambian Kwacha

5 Risk management policies (Continued)
(c) Operational risk

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

To manage this risk, the Bank ensures that all policies, procedures 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 as well as a business continuity plan to
respond to accidents, disasters, emergencies, and/or threats without any stoppage or hindrance in its key
operations.

(d) Settlementrisk

Settlement risk arises in any situation where a payment in cash or securities is made in the expectation of a
corresponding receipt in cash or securities. The Bank mitigates this risk in a number of ways. For outright
transactions in securities, the Bank settles on the basis of the principle of “delivery versus payment” that is, the
simultaneous exchange of securities for cash. In respect of foreign exchange transactions the Bank uses a
combination of strategies which include restricting foreign-exchange transactions to highly rated counterparties and
imposing transaction limits on the total value of foreign currency transactions settling with a single counterparty on a
104 given day.

(e)  Liquidityrisk

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

In the context of foreign reserves management, the Bank's investment strategy ensures the portfolio of foreign
reserves is sufficiently liquid to meet external debt financing, GRZ imports and interventions in the 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 held for managing liquidity risk and liabilities of the
Bank into relevant maturity groups based on the remaining period to repayment from 31 December 2010.
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5 Risk management policies (Continued)
(e) Liquidity risk (Continued)

Financial assets and liabilities held for managing liquidity risk

Due
between Due Total
Due within 3-12 between Due after 5 carrying
Ondemand 3 months months 1 -5 years years amounts
31 December 2010
Non-derivative liabilities
Deposits from the GRZ 2,361,237 - - - - 2,361,237
Deposits from financial institutions 4,371,240 - - - - 4,371,240
Foreign currency liabilities to other institutions 190,488 - - - - 190,488
Other deposits 27,594 - - - - 27,594
Other liabilities - - 60,630 - - 60,630
Employee Benefits - - - - 40,751 40,751
Domestic currency liabilities to IMF 3,495,428 - - - - 3,495,428
Foreign currency liabilities to IMF 1,888,944 - - - - 1,888,944
Notes and coins in circulation 2,750,477 - - - - 2,750,477
Total non-derivative liabilities 15,085,408 - 60,630 - 40,751 15,186,789
Assets held for managing liquidity risk
Domestic cash in hand 2,557 - - - - 2,557
Foreign currency cash and bank accounts 10,018,342 - - - - 10,018,342 105
Held-to-maturity financial assets - - 625,775 1,324,259 - 1,950,034
Total assets held for managing liquidity risk 10,020,899 - 625,775 1,324,259 - 11,970,933
Net exposure (5,064,509) - 565,145 1,324,259 (40,751)  (3,215,856)
Due
between Due Total
Due within 3-12 between  Due after 5 carrying
Ondemand 3 months months 1 -5 years years amounts
31 December 2009
Non-derivative liabilities
Deposits from the GRZ 2,445,089 - - - - 2,445,089
Deposits from financial institutions 2,693,604 - - - - 2,693,604
Foreign currency liabilities to other institutions 296,593 - - - - 296,593
Other deposits 24,920 - - - - 24,920
Other liabilities - - 35,178 - - 35,178
Domestic currency liabilities to IMF 4,125,279 - - - - 4,125,279
Foreign currency liabilities to IMF 1,594,842 - - - - 1,594,842
Notes and coins in circulation 2,001,246 - - - - 2,001,246
Total non-derivative liabilities 13,181,573 - 35,178 - - 13,216,751

Assets held for managing liquidity risk
Domestic cash in hand 2,165 - - - - 2,165

Foreign currency cash and bank accounts 8,934,006 - - - - 8,934,006
Held-to-maturity financial assets - - 637,653 1,338,457 - 1,971,110
Total assets held for managing liquidity risk 8,936,171 - 637,653 1,338,457 - 10,907,281
Net exposure (4,245,402) - 602,475 1,338,457 - (2,309,470)
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Risk management policies (Continued)

(e)

®

@

Liquidity risk (Continued)
Assets held for managing liquidity risk

The Bank holds a diversified portfolio of cash and high-quality highly-liquid balances to support payment obligations
and contingent funding in a stressed market environment. The Bank's assets held for managing liquidity risk
comprise:

e Cashandforeign currency balances with central banks and other foreign counterparties; and
GRZ bonds and other securities that are readily acceptable in repurchase agreements with commercial banks;

Sources of liquidity are regularly reviewed by the Investment Committee to maintain a wide diversification by
currency, geography, provider, product and term.

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.

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 anincrease in the value of foreign currency liabilities.

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

The Bank as a central bank by nature holds a net asset position in its foreign currency balances. Management has
mandated the Investment Committee to employ appropriate strategies and methods to minimise the eminent
currency risk. Notable among useful tools used by the Investment Committee is the currency mix benchmark, which
ensures that the foreign currency assets that are held correspond to currencies that are frequently used for settlement
of GRZ and other foreign denominated obligations. All benchmarks set by the Committee are reviewed regularly to
ensure thatthey remain relevant.
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5 Risk management policies (Continued)
(9) 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 2010 was as shown in the table

107

below:
uUsb GBP EUR SDR Other Total

Kwacha

At 31 December 2010

Foreign currency assets

Foreign currency cash and bank accounts 2,941,847 1,563,361 2,520,998 2,992,056 80 10,018,342

IMF Subscriptions - - - 3,495,428 - 3,495,428

Total foreign currency assets 2,941,847 1,563,361 2,520,998 6,487,484 80 13,513,770

Foreign currency liabilities

Foreign currency liabilities to other institutions 9,165 2,594 25,372 153,357 - 190,488

Foreign currency liabilities to IMF - - - 1,888,944 - 1,888,944

Total foreign currency liabilities 9,165 2,594 25,372 2,042,301 - 2,079,432

Net exposure 2,932,682 1,560,767 2,495,626 4,445,183 80 11,428,338

At 31 December 2009 usD GBP EUR SDR Other Total
Kwacha

Foreign currency assets

Foreign currency cash and bank accounts 2,447,008 1,318,970 2,217,800 2,950,197 31 8,934,006

IMF Subscriptions - - - 4,125,279 - 4,125,279

Total foreign currency assets 2,447,008 1,318,970 2,217,800 7,075,476 31 13,059,285

Foreign currency liabilities

Foreign currency liabilities to other institutions 41,484 535 253,935 639 - 296,593

Foreign currency liabilities to IMF - - - 1,594,842 - 1,594,842

Total foreign currency liabilities 41,484 535 253,935 1,595,481 - 1,891,435

Net exposure 2,405,524 1,318,435 1,963,865 5,479,995 31 11,167,850

The following are exchange rates for the significant currencies applied as at the date of the statement of financial

position:

Spot rate

2010 2009

ZMK ZMK
SDR 1 7,365.49 7,250.57
GBP 1 7,382,06 7,358.31
EUR 1 6,351.42 6,655.56
USD 1 4,782.69 4,641.88

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
for2010and 2009.
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5 Risk management policies (Continued)
(9) Exposure to currency risk (Continued)

Equity Profit or (loss)

ZMK ZMK
Effect in millions of Kwacha
31 December 2010
SDR - (533,432)
uUsD - (351,922)
EUR - (299,475)
GBP - (187,292)
31 December 2009
SDR - (657,603)
uUsD - (288,763)
EUR - (235,664)
GBP - (158,212)

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.

(h) Exposure to interest rate risk
108

Interest rate risk is the risk that the fair value of a financial instrument or the future cash flows will fluctuate due to
changesin marketinterestrates.

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 GRZ ministries attract
no interest.

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

The table below shows the extent to which the Bank's interest rate exposures on assets and liabilities are matched.
Iltems are allocated to time bands by reference to the earlier of the next contractual interest rate repricing date or
maturity date. This effectively shows when the interest rate earned or charged on assets and liabilities are expected to
change. The table can therefore be used as the basis for an assessment of the sensitivity of the Bank's netincome to
interest rate movements. Due to the short-term nature of most of the financial assets the impact of interest rate
changes is evident on the Bank financial performance almostimmediately.
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5 Risk management policies (Continued)

(h) Exposure to interest rate risk (Continued)

Between 3
Lessthan3 months and Non-interest

months one year Over 1 year bearing Total
At 31 December 2010
Assets
Domestic cash in hand - - - 2,557 2,557
Foreign currency cash and bank accounts 10,013,912 - - 4,430 10,013,342
Items in course of settlement - - - 5,737 5,737
Held-for-trading financial assets 37 - - - 37
Loans and advances - 37,832 1,107,162 414 1,145,408
Held-to-maturity financial assets - 625,775 1,324,259 - 1,950,034
Other assets - - - 8,750 8,750
Available-for-sale investments - - 939 3,550 4,489
IMF funds receivable from Government - - - 1,888,944 1,888,944
IMF Subscriptions - - - 3,495,428 3,495,428
Total financial assets 10,013,949 663,607 2,432,360 5,409,810 18,519,726
Liabilities
Deposits from the GRZ - - - 2,361,237 2,361,237
Deposits from financial institutions - - - 4,371,240 4,371,240
Foreign currency liabilities to other institutions - - - 190,488 190,488
Other deposits 26,661 - - 933 27,594
Other liabilities - - - 60,630 60,630 109
Employee Benefits - - - 40,751 40,751
Domestic currency liabilities to IMF - - - 3,495,428 3,495,428
Foreign currency liabilities to IMF - - - 1,888,944 1,888,944
Notes and coins in circulation - - - 2,750,477 2,750,477
Total financial liabilities 26,661 - - 15,160,128 15,186,789

Net exposure at 31 December 2010 9,987,288 663,607 2,432,360 (9,750,318) 3,332,937
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5 Risk management policies (Continued)

(h) Exposureto interest rate risk (Continued)

Between 3
months
Less than 3 and one Non-interest

months year Over 1 year bearing Total
At 31 December 2009
Assets
Domestic cash in hand - - - 2,165 2,165
Foreign currency cash and bank accounts 8,929,634 - - 4,372 8,934,006
ltems in course of settlement - - - 7,505 7,505
Held-for-trading financial assets - 660 - - 660
Loans and advances - 1,444 36,083 3,592 41,119
Held-to-maturity financial assets - 633,083 1,338,027 - 1,971,110
Other assets - - - 59,440 59,440
Available-for-sale investments - - 939 3,550 4,489
IMF funds receivable from Government - - - 1,594,878 1,594,878
IMF Subscriptions - - - 4,125,279 4,125,279
Total financial assets 8,929,634 635,187 1,375,049 5,800,781 16,740,651

110
Liabilities
Deposits from the GRZ - - - 2,445,089 2,445,089
Deposits from financial institutions - - - 2,693,604 2,693,604
Foreign currency liabilities to other institutions - - - 296,593 296,593
Other deposits 24,681 - - 239 24,920
Other liabilities - - - 35,178 35,178
Domestic currency liabilities to IMF - - - 4,125,279 4,125,279
Foreign currency liabilities to IMF - - - 1,594,842 1,594,842
Notes and coins in circulation - - - 2,001,246 2,001,246
Total financial liabilities 24,681 - - 13,192,070 13,216,751
Net exposure at 31 December 2009 8,904,953 635,187 1,375,049 (7,391,289) 3,523,900
(i) 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 statement of financial position. Management believes that the carrying amounts of the Bank's financial assets and
liabilities provide a reasonable estimate of fair value due to their nature. The financial assets are subject to regular
valuations while the liabilities are short term in nature, often repayable on demand.
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5 Risk management policies (Continued)
(i) Fair values versus carrying amounts (Continued)
Carrying Fair Carrying Fair
amount value amount value
2010 2010 2009 2009
Assets
Domestic cash in hand 2,557 2,557 2,165 2,165
Foreign currency cash and bank accounts 10,018,342 10,018,342 8,934,006 8,934,006
Iltems in course of settlement 5,737 5,737 7,505 7,505
Held-for-trading financial assets 37 37 660 660
Loans and advances 1,145,408 1,145,408 41,119 41,119
Held-to-maturity financial assets 1,950,034 1,950,034 1,971,110 1,971,110
Other assets 8,750 8,750 59,440 59,400
Available-for-sale investments 4,489 4,489 4,489 4,489
IMF funds receivable from GRZ 1,888,944 1,888,944 1,594,878 1,594,878
IMF Subscriptions 3,495,428 3,495,428 4,125,279 4,125,279
Total financial assets 18,519,726 18,519,726 16,740,651 16,740,651
Liabilities
Deposits from the GRZ 2,361,237 2,361,237 2,445,089 2,445,089
Deposits from financial institutions 4,371,240 4,371,240 2,693,604 2,693,604
Foreign currency liabilities to other institutions 190,488 190,488 296,593 296,593
Other deposits 27,594 27,594 24,920 24,920 111
Other liabilities 60,630 60,630 35,178 35,178
Employee Benefits 40,751 40,751 - -
Domestic currency liabilities to IMF 3,495,428 3,495,428 4,125,279 4,125,279
Foreign currency liabilities to IMF 1,888,944 1,888,944 1,594,842 1,594,842
Notes and coins in circulation 2,750,477 2,750,477 2,001,246 2,001,246
Total financial liabilities 15,186,789 15,186,789 13,216,751 13,216,751
()] 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 in whole or in part nor is it subject
toany encumbrance.

The scope of the Bank's capital management framework covers the Bank's total equity reported in its financial
statements. The major drivers of the total equity are the reported financial results and profit distribution policies
described below.

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

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




FINANCIAL STATEMENTS

Bank of Zambia

Notes to the financial statements (Continued)
forthe year ended 31 December 2010

5 Risk management policies (Continued)
(i) Management of capital (Continued)

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

Notes 2010 2009
SDR allocation 39 3,226,992 3,226,992
Property revaluation reserve 39 219,455 224,950
General reserve fund 39 92,588 92,588
Retained earnings 39 51,419 241,476
Capital 39 10,020 10,020
Total 3,600,474 3,796,026

The capital structure of the Bank does not include debt. As detailed above the Bank's equity comprises issued capital,
general reserves, SDR allocation, property revaluation reserve and the retained earnings. The Bank's management
committee periodically reviews the capital structure of the Bank to ensure the Bank maintains its ability to meet its

objectives.
6 Interest income 2010 2009
Interest on held-to-maturity Government securities 173,895 211,036
Interest on loans and receivables 26,976 2,451
112 Interest on foreign currency investments and deposits 26,469 26,331

227,340 239,818

The significant increase in interest income from loans and receivables is on account of renewed borrowing activity by
Government through access to bridge loans and commercial banks obtaining of advances to meet liquidity requirements.

Interest expense 2010 2009
Interest arising on open market operations 51,501 94,713
Interest arising on staff savings 904 2,390
Total interest expense 52,405 97,103

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

7 Fee and commission income 2010 2009
Supervision fees 25,899 22,650
Fees and commission income on transactions with the GRZ 17,484 18,633
Other 3,371 2,413
Penalties 1,208 2,967
Licences and registration fees 956 761
Fees and commission income 48,918 47,424

Fee and commission expense

Arising on foreign exchange transactions 2,900 1,218
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8 Other gains and losses 2010 2009
Net realised foreign exchange gains 53,240 473,940

Rental income 1,501 1,064

Other income 1,192 12,079
Dividend on available-for-sale investments 262 509

Loss on disposal of property, plant and equipment (775) (1,208)

Net unrealised foreign exchange losses (90,922) (495,810)
(35,502) (9,426)

The Kwacha had a mixed performance against major currencies depreciating from a closing rate of K4,642 to the United
States Dollar as at 31 December 2009 to K4,783 as at end of December 2010 while appreciating against other major
currencies such as the Euro and the Pound Sterling resulting in lower net unrealised foreign exchange losses and realiased
gains on the Bank's foreign currency denominated assets compared to those recorded in 2009.
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9 Impairment of financial assets
Amounts due from
closed banks Other assets
(Note 20) (Note 19) Total
At 1 January 2009 137,162 3,640 140,802
Impairment loss for the year
- Charge for the year 164 675 839
- Reversal during the year (7,144) (2,495) (9,639)
(6,980) (1,820) (8,800)
Balance at 31 December 2009 130,182 1,820 132,002
At 1 January 2010 130,182 1,820 132,002
Impairment loss for the year
- Charge for the year 200 1,121 1,321
- Reversal during the year (3) (263) (266)
197 858 1,055

Balance at 31 December 2010 130,379 2,678 133,057
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10 Employee benefits 2010 2009
Wages and salaries 135,345 122,956
Other employee costs 119,477 110,573
Employer's pension contributions 15,060 14,882
Employer's NAPSA contributions 1,929 2,780
Staff loan benefit (Note 16) 1,259 553
273,070 251,744
11 Operating expenses 2010 2009
Administrative expenses 44,059 54,298
Repairs and maintenance 10,973 9,815
Expenses for bank note production 2,358 61,685
Sundry banking office expenses 12 9
57,402 125,807

12 Income tax

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

13 Foreign currency cash and bank accounts 2010 2009
Deposits with non-resident banks 4,375,202 3,419,154
114 Special Drawing Rights (“SDRs”) 2,992,057 2,950,196
Clearing correspondent accounts with other central banks 1,445,850 491,876
Current account balances with non-resident banks 1,200,803 2,068,409
Foreign currency cash with banking office 4,430 4,371
10,018,342 8,934,006
14 Items in course of settlement

Items in the course of settlement represent claims 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 following the
financial year end.

15 Held-for-trading financial assets
Balances represent actual holdings of Treasury Bills acquired by the Bank through rediscounts by commercial banks.

Rediscount activity was generally low in both 2010 and 2009. The holding recorded as at 31 December 2010 is in respect of
Treasury Bills with atenure of 182 days.

16 Loans and advances 2010 2009
Staff loans 35,374 37,435
Staff loans benefit at market value 2,094 2,680
Total staff loans 37,468 40,115
Budgetary advances to the Government 909,967 -
Credit to banks 197,194 -
Staff advances 779 1,004
Total loans and advances 1,145,408 41,119
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16 Loans and advances (Continued)

Movement in staff loans benefit

2010 2009
Balance at 1 January 2,680 3,233
Current year fair value adjustment of new loans 673 -
3,353 3,233
Amortised to statement of comprehensive income(Note 10) (1,259) (553)
Balance at 31 December 2,094 2,680

Loans and advances to staff are offered on normal commercial terms. However, certain loans and advances disbursed in
prior years were made at concessionary rates. 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 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:

2010 2009

House loans 10% 10%

Personal loans 10% 10%
Multi-purpose loans 12.5% 12.5% 115

17 Held-to-maturity financial assets 2010 2009

GRZ consolidated securities (Note 18) 1,751,611 1,754,051

Other GRZ securities 198,423 204,437

Staff savings treasury bills - 12,622

1,950,034 1,971,110

18 The GRZ consolidated securities 2010 2009

6% GRZ consolidated bond 1,120,968 1,120,968

364 days Treasury Bills 630,643 633,083

1,751,611 1,754,051

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 for implementing monetary policy and to support the Bank's strategic
objective of maintaining price stability.

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

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

The consolidated bond was issued on 27 February 2003 following an agreement signed with GRZ to consolidate all the
debts owed by GRZ to the Bank. 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 K1,120,968 million after the 2006 conversion.
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18 The GRZ consolidated securities (Continued)

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

US$ debt service on behalf of GRZ 853,510
Kwacha loan to GRZ 467,804
Parastatal debt guaranteed by the Bank 193,515
GRZ securities held by the Bank 131,914

1,646,743

The bond is carried at amortised cost at an effective interest rate of 6.04%. The bond is reviewed on an annual basis 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.

19 Other assets

2010 2009

Prepayments 5,832 3,244

Sundry receivables 4,645 57,028

Stationery and office consumables 951 988

11,428 61,260

Specific allowances for impairment (note 9) (2,678) (1,820)

116 8750 50440

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

20 Amounts due from closed banks
2010 2009
Advances 130,379 130,182
Specific allowances for impairment (note 9) (130,379) (130,182)
21 Available-for-sale investments
Zambia Electronic Clearing House Limited 3,550 3,550
African Export Import Bank 939 939

4,489 4,489
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21 Available-for-sale investments (Continued)

Zambia Electronic Clearing House Limited

The investment in Zambia Electronic Clearing House Limited (“ZECHL’) represents the Bank's contribution to its set up
costs and costs of K1,703 million made in 2009 for the establishment of the National Switch to enhance ZECHL
functionality, more specifically to support electronic point of sale transactions to help minimise cash based transactions
and their attendant costs and risks. 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. Other contributions made by the Bank during the year of K37 million (2009:
K48 million) are included in administrative expenses.

Africa Export Import Bank

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, it is carried at cost, and
regularly assessed forimpairment at each reporting date.
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22 IMF funds recoverable from the Government of the Republic of Zambia
2010 2009
Poverty Reduction and Growth Facility (PRGF)*
Accrued charges - SDR Allocation 1,886,838 1,594,676
2,106 202
1,888,944 1,594,878

* Formerly Enhanced Structural Adjustment Facility (ESAF) obligation.

This represents funds drawn by the Government of the Republic of Zambia against the IMF PRGF facility (Note 35).
23 IMF subscription

The IMF subscription represents membership quota amounting to SDR 489,100,000 (2009: SDR 489,100,000) assigned
to the GRZ by the IMF and forms the basis for the GRZ's financial and organisational relationship with the IMF. The
financial liability relating to the IMF subscription is reflected under note 34. 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 2010 and 2009. The
valuation is conducted once every 30 April of the year by the IMF and advised to member countries to effect the necessary
adjustments.
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24

Bank of Zambia

Property, plant and equipment

Cost or valuation

At | January 2009
Additions
Revaluation
Transfers
Disposals

31 December 2009

At | January 2010
Additions
Transfers
Disposals
Adjustments

31 December 2010
Depreciation

At | January 2009
Charge for the year
Disposals

Transfer of depreciation to reserves
Adjustments

At 31 December 2009
At | January 2010
Charge for the year
Disposals
Adjustments

At 31 December 2010

Carrying amounts
At 31 December 2010

At 31 December 2009

Notes to the financial statements (Continued)
forthe year ended 31 December 2010

Furniture fittings

Motor vehicle,

FINANCIAL STATEMENTS

computer, plant, bullion truck

Leasehold machinery and and escort Capital work-in
buildings equipment vehicle progress Total
167,335 82,157 14,588 3,739 267,819
141 3,226 - 9,179 12,546
72,721 - - - 72,721
369 1,023 - (1,392) -
(1,680) (1,173) (1,079) - (3,932)
238,886 85,233 13,509 11,526 349,154
238,886 85,233 13,509 11,526 349,154
121 1,080 2,671 15,111 18,983
1,450 1,519 8,163 (15,748) (4,616)
(906) 7) - - (913)
- - - 45 45
239,551 87,825 24,343 10,844 362,563
14,441 39,493 10,455 - 64,389
4,762 7,715 1,371 - 13,848
(237) (1,030) (1,079) - (2,346)
(14,079) - - - (14,079)
) 2 - - -
4,885 46,180 10,747 - 61,812
4,885 46,180 10,747 - 61,812
4,729 6,500 1,570 - 12,799
(125) 8 - - (133)
- (14) - (14)
9,489 52,658 12,317 - 74,464
230,062 35,166 12,026 10,844 288,099
234,001 39,053 2,762 11,526 287,342

(a) The Bank's business premises were revalued on 1 January 2009 by registered valuation surveyors, R M Fumbeshi &
Company. Due to the absence of evidence of market based fair values the basis of valuation was depreciated
replacement cost. The assumption was that the buildings were of a specialised nature without an observable reference
market price. At the time of revaluation, the carrying amount of premises was K167,334 million. The revaluation surplus of
K86,800 million was credited to the revaluation reserve. The carrying amount of the revalued properties if carried under
cost model would be K26,289 million.

(b) Capital work-in-progress represents the expenditure to date on office refurbishment and software upgrade projects.
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25 Intangible assets Purchased Software
Cost
At 1 January 2009 23,822
Additions 796
At 31 December 2009 24,618
At 1 January 2010 24,618
Additions 4,616
At 31 December 2010 29,234

Amortisation and impairment

At 1 January 2009

Amortisation charge for the year 20,802
2,077
At 31 December 2009
22,879
At 1 January 2010
Amortisation charge for the year 22,879
1,985
At 31 December 2010
24,864
Carrying amounts 119
At 31 December 2010 4,370
At 31 December 2010 1,739

26 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 in the statement of financial position until 31 December 2005. However, subsequent to that date the balances are held
in memorandum accounts off the statement of financial position sheet.

27 Capital commitments
2010 2009
Authorised by the directors and contracted for 57,813 53,050

The funds to meet the capital commitments will be sourced from internally generated funds.
28 Deposits from the Government of the Republic of Zambia

The deposits are non-interest bearing, are payable on demand and are due to the Ministry of Finance and National Planning.
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29 Deposits from financial institutions

2010 2009

Statutory minimum reserve requirements 1,703,201 1,065,801

Term deposits from financial institutions 1,956,070 659,526
Commercial bank current accounts 711,572 967,880
Deposits from other international financial institutions 363 363
Deposits from other central banks 34 34
4,371,240 2,693,604

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 a means of implementing monetary policy. The instruments bear interest at rates fixed in advance for
periods up to maturity. No collateral was held against all deposits.

30 Foreign currency liabilities to other institutions
These are from foreign governments, are non-interest bearing deposits and are repayable on demand.

31 Other deposits

2010 2009

Staff savings, deposits and clearing accounts 26,661 24,681

Other savings and deposits 933 239

120 27,594 24,920

Staff savings bear floating-interest rates compounded on a daily basis and paid at the end of the month. They are
repayable on demand. All other deposits are non-interest bearing but are payable on demand.

32 Other liabilities

2010 2009

Accounts payable 31,086 7,657
Accrued expenses payable 29,544 27,521
60,630 35,178

Other liabilities are expected to be settled no more than 12 months after the date of the statement of financial position.

33 Provisions
2010 2009
Balance at 1 January 22,789 27,405
Provisions made during the year 3,729 3,486
Payments made during the year (1,586) (8,102)
Balance at 31 December 24,932 22,789

The provisions are in respect of various claims brought against the Bank in the courts of law. (See also note 41).

34 Domestic currency liabilities to IMF
2010 2009
International Monetary Fund:
Securities account 3,483,753 4,113,578
No. 1 account 11,535 11,535
No. 2 account 140 166
3,495,428 4,125,279
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34 Domestic currency liabilities to IMF (Continued)

The above liability arises from IMF Quota subscriptions (Note 23) and has no repayment terms and bears no interest. The
decrease in value is on account of currency valuation adjustments between 2010 and 2009, as advised by IMF.

35 Foreign currency liabilities to IMF
2010 2009
Due to the International Monetary Fund:
- Poverty Reduction and Growth Facility (PRGF) (a) 1,886,838 1,594,640
- Charges on SDR allocation (b) 2,106 202
1,888,944 1,594,842

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 interest at one-half per cent per annum. The balance has
increased on account of additional receipt of funds and exchange rate movements during the year.

b) Thechargesonthe SDRallocation are levied by the IMF and repaid quarterly with full recovery from the Government of the
Republic of Zambia.

36 Employee benefits

2010 2009
Present value of unfunded obligations - -
Present value of funded obligations 305,808 216,555
Total present value of obligations 305,808 216,555 121
Fair value of plan assets (265,057) (220,284)
Unrecognised plan asset - 3,729
Recognised liability for defined benefit obligations 40,751 -

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 are governed by the Pension Scheme
Regulation Act, No. 26 of 1996.

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

The defined benefit obligation is calculated by independent actuaries using the projected unit credit method after every three
years. The latest actuarial review and valuation was carried out by Quantum Consultants and Actuaries on 12 March 2011 in
respect of results as at 31 December 2010. Comparatives for the year ended 31 December 2009 are on the basis of
assumptions used in the previous actuarial valuation as at 31 December 2006.

Plan assets comprise:

2010 2009
Corporate bonds 9,735 3,826
Other assets 34,346 1,920
Equity securities 11,876 9,639
Investment properties 38,497 28,729
Treasury bills 32,091 47,500
GRZ bonds 138,512 128,670
Total plan assets 265,057 220,284
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36 Employee benefits (Continued)

Movement in the present value of the defined benefit

obligations 2010 2009
Defined benefit obligations at 1 January 216,555 187,176
Current service and interest costs 100,946 41,303
Benefits paid by the plan (30,276) (11,924)
Actuarial losses 18,583 -
Defined benefit obligations at 31 December 305,808 216,555

Movement in the present value of plan assets

Fair value of plan assets at 1 January 220,284 196,017
Contributions paid into the plan 40,087 18,806
Benefits paid by the plan (30,276) (11,924)
Expected return on plan assets 88,536 29,919
Unrecognised actuarial gains/(losses) (53,574) (12,534)
Fair value of plan assets at 31 December 265,057 220,284
Expense recognised in profit or loss
2010 2009
Current service costs 28,611 -
122 Interest on obligation 72,335 -
Expected return on plan assets (88,536) -
Unrecognised plan asset - -
Amortisation of actuarial loss/(gains) 40,751 -
Contribution by members (10,022) -
43,139 -
Actuarial assumptions
Principle actuarial assumptions at the reporting date were:
2010 2009
Future pension increase 3.0% 3.5%
Salary increase (p.a) 7.5% 12%
Discount rate (p.a) 15.5% 15%
Expected return on plan assets 13% 15%
37 Notes and coins in circulation
2010 2009
Bank notes issued by denomination
K50,000 1,963,461 1,402,527
K20,000 533,570 387,786
K10,000 124,428 100,923
K5,000 58,182 44,828
K1,000 32,127 29,548
K500 24,493 22,466
K100 9,303 8,481
K50 3,976 3,750
K20 711 711
Bank notes issued 2,750,251 2,001,020
Coins issued 226 226
2,750,477 2,001,246
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38 Capital
2010 2009
Authorised 500,000 500,000
10,020 10,020

Issued and fully paid up

The GRZ is the sole subscriber to the paid up capital of the Bank and its holding is not transferable in whole or in part nor is it
subjectto any encumbrance. The increase in authorised capital, during the year, is as a result of approval by the Board to uplift
the balance as permitted in Section 6 of the Bank of Zambia Act No. 43 of 1996.

39 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 GRZ securities 123

issued againstlosses 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
GRZ within sixty days following the auditor's certification of the Bank's financial statements.

SDR allocation

This represents Special Drawing Rights allocated by the IMF amounting to SDR 469,098,000. 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 effects from the periodic fair value measurement of the Bank's properties. Any gains or losses are not
recognised in the profit or loss until the property has been sold or impaired. On derecognision of an item of property, the
revaluation surplus included in equity is transferred directly to retained earnings. A portion of the revaluation surplus
representing the difference between depreciation based on the revalued carrying amount of the property and depreciation
based on the asset's original cost as the property is used by the Bank is transferred to retained earnings.

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 GRZ in accordance with the
provisions of Section 7 of the Bank of Zambia Act, No 43 of 1996.
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40 Related party transactions
Inthe context of the Bank, related party transactions include any transactions entered into with any of the following:

The Government of the Republic of Zambia;

Government bodies;

Kwacha Pension Trust Fund;

Zambia Electronic Clearing House;

Members of the Board of Directors including the Governor;

Key management personnel;

Close family members of key management personnel including the members of the Board of Directors.

The main services during the year to 31 December 2010 were:

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

holding and maintaining the register of Government securities;
implementation of monetary policy; and

supervision of financial institutions.

Commitments on behalf of the GRZ arising from the issue of Treasury Bills and bonds are not included in these financial
statements as the Bank is involved in such transactions only as an agent.

Transactions and balances with the GRZ

During the year, the nature of dealings with GRZ 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:

124 ) . ) . . .
a) Listed below was income earned in respect of interest, charges or fees on the transactions with GRZ for the year up to 31
December:

2010 2009
Interest on held-to-maturity GRZ securities 173,895 211,036
Fees and commission income on transactions with the GRZ 17,484 18,633
Profit on foreign exchange transactions 11,771 4,692
Interest on advances to GRZ 11,260 -
Total 214,410 234,361
All transactions with related parties were made on an arm's length basis.
b) Listed below were outstanding balances at close of business on 31 December:

2010 2009
GRZ -yearend balances
Deposits from GRZ Institutions (2,361,237) (2,445,089)
Holdings of GRZ securities 1,950,034 1,975,680

The GRZ securities holdings comprise of various balances outstanding from GRZ (see note 16) secured by predetermined
payments based on securities issued by the Government of the Republic of Zambia. The remuneration is market based.

Deposits from GRZ Institutions are unremunerated and attract no interest expense.

No provisions were recognised in respect of balances due from GRZ and neither was any expense recorded in respect of bad
debts.
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40 Related party transactions (Continued)
Transactions and balances with directors and key management personnel
Remuneration paid to Directors' and key management personnel during the year was as follows:

a) Short-term benefits

2010 2009
Directors' fees 538 282
Remuneration for key management personnel
- Salaries and allowances 20,892 17,773
- Pension contributions 1,303 811
22,733 18,866
Loans and advances to key management personnel
Balance at 31 December 2,177 2,206

The terms and conditions on the loans and advances to key management personnel are determined by management, from
time to time, with reference to the prevailing market interest rates and may vary for different classes of loans and maturities.

No impairment has been recognised in respect of balances due from directors and key management personnel.

2010 2009 125
b) Post employment pension benefits 258 1,481
c) Other long-term benefits - 3,388
d) Termination benefits 249 3,683

a1 Contingent liabilities

The Bank is party to various litigation cases, whose ultimate resolution, in the opinion of the Directors, is not expected to
materially impact the financial statements. In a majority of cases the possibility of loss is remote and where loss is likely, liability
is insignificant. However, some provisions (note 33) have been recorded in respect of those cases where an outflow of cash
was probable and a reliable estimate could be obtained.

42 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 non-owner changes in equity reflected in the
statement of comprehensive income.

43 Events after the reporting date
Assets and liabilities are adjusted for events that occur between the Bank's annual reporting 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

reporting date. There were no material events after the reporting date requiring adjustment in or disclosure in the financial
statements.




10.0 2010 ANNUAL STATISTICAL REPORT

TABLE NO. DESCRIPTION Page
Table 1  Monetary Survey 127
Table 2  Analytical Accounts of the Bank of Zambia 128
Table 3  Analytical Accounts of the Commercial Banks 129
Table 4  Sources of Liquidity 130
Table 5 Uses of Liquidity 131
Table 6 Commercial Banks' Liquidity and Operating Ratios 132
Table 7  Banking System Claims on Government 133
Table 8 Currency in Circulation 134
Table9  Commercial Banks' Deposits by Sector 135
Table 10 Commercial Banks' Loans and Advances by Sector 136
Table 11 Structure of Interest Rates 137
Table 12 Commercial Banks' Interest Rates 138
Table 13 Kwacha/US Dollar Exchange Rates 139
Table 14 Commercial Banks' Foreign Exchange Rates 140
Table 15 Foreign Exchange Transactions 141
Table 16 Consumer Price Indices by Income Group 142
Table 17 Treasury Bill Transactions 143
Table 18 Government Bonds Outstanding 144
Table 19 Metal Production and Exports 145

*2009 numbers may differ from those published in 2010 Annual Report as these
were preliminary while 2010 Annual Report presents final numbers for all the years.



eIQUIE7 JO Yueg :991n08

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 %9849 9IS
1€2'198 689'926 629'G08 29.°219 96€'€LG 016705 yreres 1GG'L1G G002 082'9.9 269'659 665'L1L £62'G69 02’192 0'969'6GG  0°0/¢'86+  0°2E0'69C sysodap awn Aouaind ubiaiod
18€°9y | 218 vEl 880°g} LIY'9L) 8.y'8¢H 980"+ 090t} GIG'GHE 216204 GEGOHH LLY'EHE £2Lv0} 62285} v0S'9k 02rsok 0'LLLCH 0°G94pH sysodap sBuines Aouaind ubiaioq
12h'266°G  LOL'GPY'G  €29'68L'G  989'9LL'G  O0LE'8IL'S  820'8L€'S  6.0°788'C 8/8'8er'y  G9CY/9Y  98.'€60Y  86v'800'Y  LLO'9ZLE  OM VWLV  vv9'LYG'E  0°1G8°00€'€ 0°202'€Sv' 0°0SS°299'F sysodap puewsap Aouaind ubiaiod
8€/'G09'9  86G‘90S'9  0v€'0ZL'9  GZ6'0SY'9  ¥8L'0/8'S  ¥20'¥E6'S €8Y'€eSy GY6190°'G  22ET8r'S  LOLI88Y  199°18L'y  €e€'8vSy  ¢69'866'v  LGE'6LEY  0'620'G98°C 0'¥6S'€99'C 0°LPL0S6't sysodap Aoua.ina ublaioq
0 0 0 0 0 0 0 0 0 0 0 0 0 0 00 00 00 ajqeded saouedeody
890°} 990°k 616 Ov. HL 9k €89 99/ 0Ly 45 120} 082 6671 06€ 0°€09 0ley 061 ajqeded sjiig
1€G'695°C  IYE'9E9T  LOY'OV6C 99E've8'C  8PE'989'C  0.G°C09T LGL'€9ST L19'8GGC  WwB'Wbb'C  G6CYSET  G09'keET  8E€'hlge  609'9ZkC  L0V'0SLL  6VOLOLL'L 6'hpb'€02t 699€7CL9 siisodap auIL
G09'0/G°c  L0V'/€9°C 98€'/¥6C 904'Ge8'C 6S0°'/89'C  982'€09T OvY'¥IST €8€'6GSC  MM'Sky'c  L2e'GGE'C  9/9'2€€T  8Ll'The’e  80L8LLT  Z6L'0SLL  6/0L°0LM'L 67T/8'€0C) 6°1¥5CL9 sysodap Jayjo pue sysodap auilL
v9€'/€2'c 209660 206°0.0C S80'650C  MMY'EL6'F  vIY'WE6't 89Y'868°L Ggl'/€8°L  6CK'9L8'L v 9M06'L  €09'6G8°F  LE€8'Le8t  19E'0I8'L  CbG'GHEL  G'8G8'80F'F §'6/G'980°} G'E0V'868 S)ueq Je sysodap sbuines
66202 ovL'L) 8y'Gl prLGl JAVA I 66€'G1 12691 cLSYH £ev'9l g9k €819l 818'G} 82l'le 68€'81 €269k 96598 7'6/8'8 704 1e susodap sbuires
€99°/Ge'c  eve'Zll'e  02€'980C  6¢8'v.0C 8CH686'F  €18'6E6'L G66VI6'L L69'1G8°L  €98'C€8'L  980°816'L  /80'9/8°F  6V9'/€8L  68YIE8'L  1E€6'EE8’}  67¢8L'GCh'L ¢'GEC'G60'} 0'€8C'L06 syisodaq sbulnes
LOO'VEY LE LPE19Z'LE LVO'PSLLL 198°0GE°LL 2LE'9VS'0L €2LLES'0L L16C00'6 G20'€LP'6  S65°09L'6  vIY'PSL'6  ¥Zr'066'8 001'86G'8  682'800°6  080°V06°L  8'6LS'L9v'9 1'Z0LZ96V 6°1.G°0ESE AINOW-ISYND
916Gy  €v€'299'y 2eSerly  €65/29'v ¢S0'€8'y  ¢8Y'I89Y  L/EVSS'S €G8'90Cy  8/6'008'C  9LV'IG8  IyWI8L'E  92v'OeG€  8SG/CK'E  6L6'E8Y'E  2'C66'998'C C'€TC'H6ET L'€S9VSK'| SyUEq Je sysodap puewaq
62t 8821 09¢°} GGt'l GGt veS'H 89y 142 8EL 9L 6€¢ 98¢ 45 L8y 6¢vS £G9¢"} Geeee 704 1e sysodap puewsag
69.°1ve'c  €€9°0ck'c 869'v8LC 9EE'6L6'L 88L'6S6'L  96L'6S6'L v 0'V68°L €2v'9G.'L  ChC0E9'h  6€0°€8GL  9¥v'9gS'h  1G0'ZeSh  966'16S'h  6S0°LK9L  ¢'G00'SOE'L L'0SHLLO0L 6°6LL'EC8 SUEq apisino Avualing
7€6'888'9 GOZ'68L'9 08G'82€9  G8E'8YS'0  ¥BL'€8L'9  2€22v9'9 616QYP'L 066°C96'S  8S6'LEV'S  162'GEP'S  9ZL'808'C  29L'8P0‘G  990°020°S  vIV'LOL'G  L'OVSZLL'Y L'6ELEOV'E 11010822 AINOW
0v6°zec'8l 21908081 L29°28V‘LL 9vZ'668°L1 9GL'0EE'Ll GGE'6LL'LL 9€8°LGY'9L GLO‘LEY'SE PSSZ6L'GH GOL'68SVI 0SS'862'vl 298°OV9‘ClL GGE'820°vl v6Y'GO0‘CL 190°vE9'0L Ivv'ozy'd  619°018°S AINOI avoyg
GOY'GLy'e- 882°60€'C- 928'€Gy'E- 85T HY0'E- O0ly'89E'e-  018'86L'C- 028'€E0'C- 8Y9CI0'C- 0/8'066'C- 96v'VL6C- 0/0%CHe- 0.5'826c- 9v9'0cLC- vvS§'8vee-  2202ThL'L- 2'1G8'GRE L €986 LE6- (syueq) 1au sway JaylQ
€/9'820'Cc- 6€8°/¢¢'C- ¢18'6cc'C- 19.'822'e- 606'/22'€- 9€€'/¢e’e- O0le'lee’e- €0L'/ge'e- 88T/2e'e-  €8)'[eet-  180°/22'€-  v8e'lee’e-  v6L'[ge'e- 9e8L'8ve-  9'960'90S-  €WrG'9Sh-  G'GPS'9T8’t NI :m/0
86L°1€€-  2LV'029-  /88'1/8-  8LETE6-  YILI¥b- 18L'1€9-  G6'Gel-  ISb'vev-  188°C8) Gcl'g6c-  eh9v8E- 252'09e-  cehThs- 618'Ge8-  0°/¢L'€c-  9EHy'/GL-  8'V0S'ES8't (z0g) You sway 1aui0
62c'6le-  OVO'vECY 2vO'SyL'y  G2L'l8L'e  YOS'EYS'E  G69'Ob- GeL - 0S€'9p- +€6'Gh- 0652~ 180'VEY'T  OVH'069C  6V0'82LC  €EL%CLT  0°098°266'+- 0'66LELL- 0299tk 704 wou ypaiy
16'69E Y- 186280 GSY'L90'Y- PE9'€TL'e- 16G'GeS’t-  €92°L/€'€- €29'V89°C- vGE'eSYe-  LI6'9LS'C-  G2h'v6eT-  L01'08E'C-  9/2'86GC-  €20°'€H9'C-  GI6'/9'e-  £°/85°080'C 0'882'G20'C- 889120t Siueq 0} saniliqel Z0g
198°26Y'y  192°9G- ov8'es- 99961~ 9690t~ vGL'6GG'E  10L'€89°C  L/G'H0GT  €/8'8S5C  028'L0SC  ¢88'GS- 2€8'75- 06G'GS- 100°08- F'er9'vs L'v€G'680°C 2'990°SGKE"} 709 1e sysodap sisueg
GL1'Gee oLY'LEL 18¢'8¢1 HO'LY L 09.°GEL 89Y'8€ 1L L07°2€4 699°9€ 1 8l2'8el vol'Gel 60G°9€ 1 cv0'Lel 189°/€1L 41444 Ge66'ccl  Y'ELE'80C 282’891 (z0@) syiueq uo suifejn
19€'81G'e-  068',69°€- £8G'/GL'v- 10C'8I8'E- Y06'969°'C-  82€'0GG'E- ¥9'G99°C- €95°/62°€- YEL'ELIT-  ELPLI0C-  LLL'V/E'C- 8v/'PG0'E-  GP9'S90°'C-  ¥60°GI8'Z-  899'G00°C-  0/2'066'h-  2GE'890°L 13N SW3LI §3H10
82019 9/9°€0Y 882°0/¢ 108'06€ 198'v6¢€ Lhi'9ge  GS8'E0y  L00'88E 822'09€ 62}'GLE GL6°0LY v29° 10y G2 05E 0ve'62} 6'1/8'2L 690668 1'506°6¢ (s»jueq) suopmsul [eIoURUY YUBQUOU UO SWIRI)

0 0 0 0 0 0 0 0 0 0 0 0 0 0 00 00 00 (z0@) suonnyisul [eloueuly YUBQUOU UO SWIE)
82019 9/9°€0Y 882'0.€ 108'06€ 198'v6¢ Lhi'98e  GS8'€0y  L00'88E 822'09€ 62}'GLE GL6°0LY 29’107 G2 05E 0ve'62} 61/8'v2L  6'906'68 1'606'62 suonmAsul [eloueUl Juequou uo swiejy
0 0 0 0 0 0 0 0 0 0 0 0 0 0 00 00 00 Amx:wnv “Jsul 1j0Jduou/AusWUIaA0BUOU UO SWIB|)

0 0 0 0 0 0 0 0 0 0 0 0 0 0 00 00 00 (z0@) "1sut 1joJduou/AuaLuLIBAOBUOU UO SUIfe|)

0 0 0 0 0 0 0 0 0 0 0 0 0 0 00 00 00 “Isul joiduou/AusLuuIaA0BUOU Lo Swife])
126'G96'c  896'296C 91€'96LC  ELV'IELT vPO'Y89T  99L°/19°C 28€T6GC L2095  OrLT9ST  190°.GGT  GSL'66Y'C  928'CH9C  OV8'86r'C  98G'€St'c  €089%06  €6/9'€8G 862068y (s¥ueq) sployasnoy uo suife|)
veL'ey 188°cy G06°0F 16801 290y 25e’or 6050 656'6€ 88¢'6€ €16'8¢ 6LLey 659'6€ €8'ty 6568 6'7€6'LE 8CH Y 1'800°6€ (z0@) spioyasnoy uo suwire9
Gv2'600'c  GG8'G00°C  122'/€8C  0EETLLT  90S¥CLT  810'899C  168°C€9T 1€2009C 8CHT09C  v/6'G6SC  v/C'HWST  v8Y'2G9T  €LLOVSC  SvGe6Ye  ¢GI9THE  1'T6E'GE9  9'8£0°8CS Sspioyasnoy uo swiefy
€66'20v'G  G6Y'GEE'S B69SVEL'G  ZHY'6ZL'G  LY6'9L0'S  Lev'ly0'S 2LE'€8L'S 6Y9190°'G  6E90LLY 685069  9SV'9LLY  126'8MGY 699798 L/Z'BVY'G  €1/6'062% €929'8€0°C GT16G'G98°} (s¥ueq) sasudiajus sjeaid uo suifejy
95t'ee 2898} 2911} [ 1 6.68 85161 v06°L1 61691 eLLGL 185k 8y 689G 6Y1'G 296'G 905181 v'650°91 2'865°Ch (z0g) sesudiajua ajeald uo swielg
6YY'OEY'S  8LL'VGE'S 98€'2GL'G  €ETLYL'G  126'G20'S  G88°090°'S  9Lel02'S 891'820°'G  2SL'SeLY M MVOLY  L6C'18Ly  095'9.GY  v18/98'v  €€2'GSY'G  0CCh'60EV L'G89'VSO'E 8'681'6/8°F saslid1au9 ajeAld Uo swirejy
821'8€¢ 891'G/e v0L'792 L80'7€C 160°G2e 02}7€e +0L'L6} 82°00€ 9v5'66¢ G582 viy'Lee 00°Gve G6Y'G9E SvG'LyL v'rS'8L€  ¥SIvvee  v'e00'vEl (sYueq) sespdisjua dijqnd uo suifej)

0 0 0 0 0 0 0 0 0 0 0 0 0 0 00 00 9'6£€'96 (z0g) sesudiayus a1jgnd uo swirej)
821'8€¢ 891'G/e v0L'v92 180'7€C +50°'Gee 021'7€e +0L'L6} 82°00€ 9v5'66¢ G582 viy'Lee 0£0°Gve G6Y'G9E SvG'Ly) v'rS'8.€  YSIvvee  0°EvE0ee seslidiajua aljgnd uo suwirejy
€02°098-  900°688-  L90°8LE°L- ¥08'/89-  ChYT8S- GGZ'189-  L/2'1€9-  €88'OY9-  ¥20'€LS-  L9G'V0L-  €L1'6GL- 666'GE8-  7/8'G68- °€6'018-  G'C9/7T29-  €162'€€G-  9'9Y9'LIS- S)UEq Je sHsodap JUsLIUIBA0Y
896'69€c- 0€€'/v0°C- 816°0€8°}- VI0'89y'c- G9L'60E'C- 026'9€Cc- €.6'G8Lc- 299°0¥8c-  GO6'¥0'E- 909°20L7C- €00'889'C- €6€'G8LC-  VI0'BEV'C-  9LL'LLEL- ¥'€C89G6'L- G22G'9E0 L 98Py 698- 709 Je s)isodap JuaLULIBAY
SI8VIGY 66169y Gev'lG6Y  0LE'8LI'Y  9LY'96LY  L/2'80SY  €GL'68Y'Y 0LL'9SY'Y  LLL'SZSy  08MLLYY  888'€EW'y  09V'GLLY  20r'¥08'C  00L'0.GC ¢€e8'96v'C LL¥8'T0LT 'EICVES't (sjueq) JusLLuIBA0D UO Swiel)
929'68G'Y  €12'9v8Y 6£6'8CEY  €8YCSL'Y  ¢v9'99L'€  66L9LL'E  98€'VCI'E  1G8CLGE  G92'92G't  GIG'9LGE  GEO'GPS'E  GSE'8LG'E  998CHG'E  80G'EE0C  M'SICYYE'L LLI9'HK6'L LLLL6EE't (z0g) Jusuiulonob uo swire|)
192°0/8'G 998°IYS'S  6LE'MEL'9  GL6'VHY'G  0S8'0/9'GC  LOE'90E'S 068'96¢'S 9LV IWSY  CSYEEV'y  22G'GMSY  LpL'IESy  €2v'el0v  O0LE'CI0y  668'80v'C  GeSKI98'L SSYO'vIY'C €6/8'98ET JUSWIUIBAQY [eI8USY UO SWIe|] 18N
L11'GL6PL 2€L°08G‘Y) 826°CGSLVL 9LE'€SL'PL 88L'LYO'VL GEV'GPO'EL €GGCEL'CL 01€'806°7L O0L'LZv'ZL OLE'GLYZL L0L°209°ZL 29L'8V0‘Cl LI9'LELZL €9v'€€9‘0L 6°909°9L9°L 9'GY0'6OY'O €9GE‘VS0°S 110349 Ji1s3awoa
9G/'96€°L 2¥8°288°0) 2ve'86G°0L 9L1'Gee’0l G8Z'vvE'0L LOL'G60°0F 6069900k LPL'019'6  Z.E°.08'6  8G6'€9V‘6 9658226  vIV'E668  2L6°LL0°6  898'89L°L  6€6019'S  9..'88GY  80L2ZI9 $138SV JILS3IN0a
2G1'eeLl- 808'6/8°L- 600°GG9°L- 0EH9LE'h- 6€L°0/C'k-  GE9'98GL- 20E'LLYl- GOVLIG'L- 169'k9't-  82E'V0SL- 28892kl  2GY'8GGL-  9ECYEL'L- 8SE'ELLL-  ¥'628'CCH k- v'EV6TYL-  6GOEVEY- (sxueq) santiiqe)| ublaio4
8ee'arL'e- 691°260'G- ©19'G66Y- 2ELIV0'G- GI6'620'S-  616°020°'S- 8YECE6V- 026°188°Y-  8LE'9E8'y-  GLL'Oe8Y-  9V6'VS8'y-  62v'628v-  €29°€S8'%-  L0L'ZGL-  L'6LLTSE'E- €0€L°L09'C- 8'ELCBYES- B[R
610°021'G- 86€'880°G- 62C°1€0'G- 12L'C80'G- €9V'G90°'S-  868'9G0°G- 9£L'6967- 8L0'6L6Y-  EEV'EL8'y-  0LL'EI8Y-  €98°€/0'G-  GG2'998v-  L9¥'8LL'S- 680CH8-  €/E67ThY'E- 9°089'L9L'C- ¢e8C VLLS- (zog) saningey ubiaio
LL1'908'e  £68'8/9°€  195'G8G'E  CSE'E8S'E  GOG'96Y'E  8GG'GLE'E  €28'9/9°C  896'G8L'E  €9/'GIE'E  €99'868C  ¥8L'G/8'C  92G'28€C  YOE'Y08'C  69L'6EGC  09EC'6EE’T 0°€ES'8E8'} 072Ge'S0C k (sxueq) sjesse ubralog
689°166'c 8€¥'890°C  60V'2L6C /9+'9S0°C €6G'620'C  089VI0'C 9YL'/60'C G88'866°C  GCL9L6'C  /89'868°C  L00CS6'C  LOE'G06C  96L0S6'C  LI9'LG £'969°€21'e 0'859'€8v'C  L'02L'06€'E ER
vve'€e0'0L 611°2GP'0L 956'V86'6  0/5'6/2'0L 895°'G28'6  €2ccl8'6 ovl'GE0'6 28.°0/0'6  ¥YS¥IS'8  €2G'¥6G'8  GIS'S69'8  0€9'GE98  GZL¥00'6  vOV'€2e’S  G'eS9'0SC'L ©'95L'6SG'G ¥'90EISLY (z0g) sasse ubiaio4
¥81°926'9 0LL°/91°'L G82'¥88‘9 0L0'v9S‘L 1/8'G86'9  8Y2V80°'L 826¥8E'9 192028  €81'G8E'C  8YL'GZl'S  ¥S6'690°C  6YY'EGOY  28E'996'v  9Z)'L€2°G  22l'€20'S  G99°/88°C  0£0°ClLE- $138SV N9IFHOd 1IN
1aquiadaq JaquwianoN  13qojaQ laquaydag  jsniny Kinp aunp few udy yaiep Kienigaq Krenuep Jaquiadeq 13quiataq Jaquiateq 13quiadaq 1aquiataq

‘18id 0102 6002 8002 1002 9002 6002 PoLad/junoady Alejauoly

1 A19V.L

(VHOVM3 40 SNOITTINL NI) AAYNS AMVLINOIN




BIQUIEZ J0 YUeg 89IN0S

0 0 0 0 0 0 0 0 0 0 0 0 0 0 {089 [BIRIBA
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 JEl| Wlidl-11oys
e0k- a0k a0k c0k- e0L- 201~ 201 201 a0k 201~ 201~ 201 a0k a0k 9L~ 9.~ ¥9.- pung auy 0} sanqer]
204 20k 20~ 201~ 0} 201~ 20t 201 20~ 20}~ 20}- 201~ 201~ 20k~ YL v9L- ¥9.- ‘sanlgen
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 [eq 9/e M0I2SI M/0
282t 8L 282t 282t 4 e8e'L 282t 2821 82t 282t o821 821 (2140 282t ere 324 1374 Sassy
0811 081t 0Lt 0811 0811 081k 0811 0811 081t 081} 0811 08L'L 081k 081t 1es 1es 1o~ :SIB|IOp Ul 70g 8u} Aq pajiodal YIN
9 L L 8- 8- 8- 8- 8- 8- 8- i 8- 18- al- 9l L= 0~ ‘Sallliqel| Us)-1ioys
£6¢- GL€- £9¢- eLe- 18¢- 98¢~ 99¢- GGe- Sbe- eve- 6v¢- Pre- 6vE- €0k 288~ 665~ 069°}- pung aus 0} semiqer
190°1- Sv0'}- £80°}- £v0'L- 180'}- 980'1- 190'1- 950'1- 9¢0'k- 90° k- 680'1- Sv0'L- 660'1- 991 868- eL9- 069'1- “SBUIIgEr]
850'C ' 0502 0LL'g 6012 012 256'L L¥6'L 6€8'L Sve't 198} 198°L £66') 00't €66 e68'L 16€'} slassy
966 [N 1104 1901 220t 120°L 988 168 26L 108 111 [44] €8 €06 166 089 662- (SN wouy pajewnsa) asn ut YN
099' L6ty 915'¢80'% ev1's9ey 16'168'Y 1£6'625'€ 2v0'880'y vr1'ses'e 8££'609'C 178'Sv9'e £rS'hIg'e 6v2'8Ly'e 28'e8l'e 786'€8Y'E 11€'568'2 SeL'vL6'L 9v5'250'C 128'965'L 1 (uonuiyap 70g) Aauows anasay
18 118 118 18 859'7 859y 859'7 859'7 859y 859'7 859'7 859'7 8597 £88'7 vE8'e 8Ly 9r'e (ape1 piw Z0g - ed) ajel abueyoxa ASN/
98y 98y 98’y 9H8'Yy 969'% 969'7 969'% 969't 969’y 969'7 969'7 969't 969’7 288y Sv8'e 200y 605°¢ (yes piw 70 - doa) ajes abueyaxs ASN/N
way owap
66202 ovL'L) 816 prLGH JAVAS) 668G 125°91 (25348 £5v'91 4548 £8Y'91 818'GL 82l'le 68€'81 ¥26'9k 959'8 6.8'8 S)sodap JuaWLIaA0D Uou /o
8vs'le 820'6} 81/°91 66121 2921 £56'91 6691 98261 VL 88121 2eL9L yOL'9L 0v9'le 9z8'81 19721 120°04 eIt Sjueg-uou 0} sanyjiqer]
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 au2 BuLIeajo Je uonisod JuaLwaes
0/2'2 vl 856'1 0ee 0ee £5¢°L v5e ¥52 ¥5¢ 1414 ¥5e ¥52 ¥5¢ €28 LeL 28004 SrS'Sh (eyoemy) sysodap yueq Jauylo
105'556' €60°196'L 0056821 0082z} L 00€'208°L 000°G2H' L 00%'6v8 2LEL6Y 2/8'68¢ 000'GEY 000°€vE 000808 000659 £61'902" €0.220°} 229'26L 8.6'G8E (eyoeAY) SHURG JO SYIS0dap WAL
0£2'60. 196'089 2vE'9/8 G16'661'L 255'92¢ 156'220°} 6.0'15 019'2vL 711096 £E1'768 622’56 109'96. 965'296 55961 a4 15¥'95¢ £65'2he (anmisod) saouefeq Jun022e JusLing
669889 £€60°'€69 £66'229 690'2€9 €1£'929 160'G85 66€'829 L6755 CLELLS £€22°28Y 692'G5y £90°Gty £66'68Y 088'G5¢ §€0'62S 8E°L0Y 292'6Le (§Sn vl "sdap xaiod) saniasal painbay
0 0 0 0 0 0 0 0 0 0 0 0 0 6l 61 73 1L ('sdap xalo4) sansasal paunbay
01210k iy 06L 10L'vLL 025'89. 10102 106'285 16v'689 9v1'859 0v9'759 916285 658'G09 85€'825 122'96 §15'80¢ 6€1°00€ £2L'795 0921y ('sdap eyoemy) saniasal panbay
116698 18€°280'7 SSv°190'Y v€9'€2L'c 165'625'S £92'1L8'C £29'789'C ¥Se'eSH'e 1169152 SCI'v6E'e L01'08€'C 9/2'885°2 £20'€19'C S16'29v'2 098'266'1 882'620'C 6912081 Sjueq [e12J3LLI0D 0} SB[IGEI]
155 S8G'e- 157°2- €292 1152 €82 80°c- 191’ 288'2- ¥50'2- 102°¢- 08€'c- S91'e- 995'2- vl £66'1- LEr'e (z09) sea sJajje) ssa|
L15'05L°2 05€'879'2 2EL10L'e 617'0Lr'e 2.0'02v'e 195'60v'2 161'v88'T L1881 9/8'910'2 9850202 £88'688'L v2r'v8s‘L 921002 92v'vE6'L eSHGIS'L 191'922't G8E'796 Panssi sulod pue sajou :ppe
026'Lv.'2 v92'v9'e 189'869' 962'10t'2 1962112 ¥8.'90v'C 1v0'28€'T 010'681'2 ¥66'€10'C 28Y'810'C 289'088'L Sv0'288'L 080'666' 1 698°1€6'L POy'ELs'L 891'v2e'L 56'196 “uoneIna0 Ul Aouaung
6LE'6EL'L PLIOYL'Y P16°9LL9 829'8y1'9 617°096'S 000°108°s 699°c0's 169269y 9L0'8Y5'Y S6L'62v'y He'Lzy vzv'osy'y evL'ee9’y 009'81LY'y 2eL'ees'e LLy'652'e 988'612°2 AINOW IAYISIH
£6€'02}- 0vL'96- 290'75L- 989'G16- 28'LL- §62'282- 99202}~ 167'€6" 988'2v€ 292'161- 605611~ 087'8G1- 569'69}- ¥96'052- SalllIgel| Jaul0
0 0 0 0 0 0 0 0 0 0 0 0 0 §62'69- (saniiqel) Junoade uolenfeAsy
0 0 0 0 0 0 0 0 0 0 0 0 0 0 §€1'69- 165'502- 28169 1d 1duasang Jnl Joj upai
162'G6p'E- 16.'G6Y'€- 16.'G6Y'€- 162'G6t'e- 16'G6Y'€- 162G6'e- 162'G6Y'E- 162'G61'€- 19'Seh - 179'5ek - 179'seky- 19'sey- 19'SehY- 68852~ 0 0 0 SHP8IY pun4 4o 8sn
Gee- Gee- Geg- Geg- G2e- Gee- Gee- Geg- G2g- Gee- Gee- Gee- Geg- Gee- Gee- Gee- 0 SJUN0OJE SJealIE Xa104
Sv8'6le- 862002 862002 ¥20'1ee- 20'kee- 11'1ee- 018'tee- £02'2ce- 965 222" LLL'eee- v9k'vee- 81¥'922- 88/'9¢22- 6Sv'vpL- pre's- 190'¢- Gee- sOuluIed Paulelal pue saniasay
020°04- 020°04- 020°04- 02004~ 02001~ 02004 020°0}- 020°0}- 0200} 02001 020°0}- 020°0}- 020°0}- 02001 168'9v2- 98y'9vC- 168'9v2- leydey
0 0 0 0 0 0 0 0 0 0 0 0 0 0 9/2'8y}- e5e'She- 652812 SWN0JJE OJNIZ
000°9}} 629°€81- 059°0¢} 719'€S1- 25€'68- 888'85- G2.'60¢€- 982'1e- 29e'shL 169'812 1252, §66°0% | 196'G5} 116165~ 020°04- 02001~ 02004~ J1eaf Jualind sso| pue Jyoid
8v.'0ve- G8'0re- 95E'0be- 695'662- 695'662- 111'682- £€8.'862- 06€'862- 166'262- 809'9¢62- Gle'9ge- £0v'S62- 008'52t- ¥26'62 0 0 0 J8A0 paULIed SSO| pue JJ0id
0.2'9- 62291 18111 020°02- 1€8'61- 22661 819'61- €067 0Ly'Se- 186'Ge- 95v'82- 616'82- Ge6'Ch S Lp- 1£8'952 [ 669'GeE suoisin0id Jauio
eLL'1S)- 8v/'/G1- 8v/'/G1- 912'161- 912'161- 912'161- SeL'lS)- £29'/61- §15'261- GLG'/SH £56'2G1- 192'161- 19v'¥S1- S9L'161- £8.'65¢€- 60€'L22 18€'02 1 18P [4p 3 peq 10} UOISIAOI]
885°26- 88526 88526 88526 885'26- 88526 88526 88526 88526 88526 885'26- 88526 88526 062t~ 88'G- 92’12 08L'G- Pun4 an1asaYy [eIBURY
169'222'y- ELLELS Y- ¥99'258'y- 717'906'7- 90y 0t v~ 606857~ 169'999'y- 819'95€"y- 506'8.€'7- 08068y~ yrE'2e6 - 990'768'7- 882'290'6- 60€'€L6'C- 1259y k- Y00'€Y}- 168'ep}- SaRllIgel| Jaul0
688°L1 20221 18L°0LL 505'66 82v'68 1g1'6L GIE'69 198°19 18229 £80'8Y 050'8¢ LrL've 16602 06'12 192958~ (UK NS 6v1'18p- S1asse Jaul0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 £€6'G¢ 2051 S00'c isuel} ut susy
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 SJUBLUISBAUL IBUID
615288 909'08¢ 891'08¢ 201'6L8 9ev'LLe £v2'9LE E6'GLE £18'7LE £6L'6L8 £65'€LE vLELE G64'6LE 086'c.E S9E°162 0 0 0 S18SSE Paxi4 pue pue’
0 0 0 0 0 0 0 0 0 0 0 0 0 0 98'85¢ 51602 YEE'66C 1e011G0 4v'S 8 4¥S3/A09
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2/8'8L JUN09JE SBLINDAS H|NI/A0Y
0 0 0 0 0 0 0 0 0 0 0 0 0 0 §62'99 2v6'604 £vy'eL0T safiey Bupuelsing JA/A09
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 Suonedijqo puny 1sniL JNI/A09
82'S6Y'e 82'S6Y'e 82'S6Y'e 92'S6Y'e 82Y'S6Y'e 82'S6Y'e 82'S6Y'e 82y'S61'C 8/2'eky 8/2'5ek'y 8/2'Gel'Yy 8/2'sel'y 8/2'5ek'y 122've8'e 0 0 0 PuNJ 38U} Ul UOISO B8MIBSeY
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 SaLN9as "JA0 Jo sbulpjoy [eloads
£68'G68'C 1v2'e68'c 111'686'¢ 9£0'26'C 282'296'¢ 862'156'C 9/9'076'¢ 891'266'¢ 262°195Y 56'9YS'y 20185y GI8'EES'y §91'025'y 06'261'E 99'05¢ 665'02€ 759'v€E'e S1asse Jaul0
86L°1ee- 2Lv'029- 188°118- 81£°286- VoL LY 18L°1€9- 6L6'G2L" 1sv'vey- 188°281 821862 2r9'v8e- 262°09¢- 2zhes 618'ce8- L160°908- viv'LG6L- 605°eG8°L (L3N) SW3LI 43HL0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 ev9'ts PLG'€S 0 ‘ISl [e1ouBUl §UBQUOU UO SWIe|)
Ghi'Gee eUy'LEL 186'88} Lo'LpL 092'6e1 89'8EL 100281 699'9¢1 812'8EL voL'sel 605'9¢} ovo'Lel 189'181 o5h'ehL 66'€2) £1£'802 282'89) SUEQ UO swirejy
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 15Ul 1joJduou/AuawLIaA0BUOU U0 Swiel)
veL'ey 1882y S06°07 15807 290 2520 60507 65666 89666 £16'8E 6LLay 659'66 SL8'Ly 656'8¢ S€6'2€ SLLL 60068 Sployasnoy uo swiejy
95t'eE 289'81 29111 128t 668 85v'61 P06°'L1 61591 gLl 185°¢L 178 6€9'26 6YL's 296'G 16181 65094 865} sasldialua ajead au} uo swiely
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0vE'96 saslidiajua 91jgnd "uljuou uo swrejy
896'69€'2- 08€'2v0°e- 816'0€8'}- 710'89¥°c- 6926082 026'9€2 2 £16'G81'2- 299'0v8'c- S06'770°E- 909'/02'2- £00'889'2- £66'68.'2- 710'8€r°e- 9LLLIE - £€28'956'1- £25'980°1- 6vt'698- sysodap Juawuianob [enuay
929'685'Y £1Tr8'y 6£6'82€'7 €872y 29'99.'c 66191 98€'729'e 16826 §92'925'¢ GIS'9I5'e GE0'GHS'e 95E'815'e 958'2vS'e 805'€€0'2 SLe'rve'L 819'116'L L12'686'} 1UBLLILIAA0D [B)UAD AU} UO SWIB[)
859'G12°7 £88'86L'L 120'86¢'2 697'789'L L18'95%'L 6.2'6Lt'L SHy'8eY’L 681'26L 09€'18% 606'808 2£0'/58 296'2€L ev8'v0L'L 1€2'659 80921 §60'G06 292°0L0°L (18U) JUBLUUIBAOY'UBY UO SWIBI)
256'219'C ¥26'266'L 710'569'2 851'788'L 8029’1 95v'249'L YEC'vE9'L 188'626 8.0'7/9 105966 105'070°} 20€'296 165'682'1 y0L'er8 eHi'2ee S18'vee’L 108'vvb'L 110349 J11S3W0a
51'982°2 o5v'LLE L 181'828'L 08L'156 yIE'002't SLO'GYO’L 652'306 988°00§ 696'958 18£'869 698'G59 050°209 62v'LyL 682'L 86'€82- 10v'L9Y z1e'862'c $13SSV J11SIN0A
189'/2- 622'9¢- §19'e- 685'9¢- 8v5'Ge- 8.6'GE- 86'/6- 860'/¢- §60°2€- GE6'9¢- 916'812- 928'9¢- 8€8'v9¢2- 88665~ saliqe) ublaio} JaulQ
£19'822'¢- 668'222'e- 218'622'e- 192'822'¢- 606'222'¢- 98€'222'¢- 012’222’ €0}'222'¢- 882'/22'e- £81'/ee'e- 180°222'e- ¥82'L22'¢- 61222’ 98.'8ve- Has 4o uoneaojly
0 0 0 0 0 0 0 0 0 0 0 0 0 0 8506 056651~ 890'Geh- sabJeyd pung
G99'€16'}- 08€'v28’ |- 108'G9.'1- LELL8 900°208' - ¥85'€6L'1- 8E1'G0L')- 118'769'1- 060'609'}- 266'865}- §98'/29'}- Sv1'209')- 62v'929'L- 9v'29v- 0 0 0 SIUN0JJE PaJaIsiulLUpe pury
0 £98'€20'G- §52'998'- L9p'8LL'S- £9¢- 18v'1€€- £v6'281- £vy'eL0'e JUN02JY S8HLNISS A48l
962'696'- 266'865'}- §98'/29'}- Sv1'209°)- 62v'929'L- S9€'€05- SE1'020°¢- See'ver'e 802'6.2'¢- 1paid pun4 4o 8sq
610'021's- 86€'880'G- 622'1£0'G- 122280~ £9'590'G- 868'950'G- 96.'696'- 810'616'7- £7'€L8'- 01198y~ £98'€0'G- 662'998'- 19y'8L1'S- 680'218- 186'2rp'e- 189'29.'2- 82 YLLS salljqe)| ublaio} ssoJg
S60'€ 500°¢ 881'e 8ve'e 85T 0£L'2 1912 9Lt 65€'L 982'} geL'l S61'C 0027} 1Ey'LL 6,591 L8822 828'L Sjesse Ublalo} Jayo
09v'820°2 §19'688'2 65£'600'2 §50'keg'L 125'861'9 218'v6.'9 9£2'G66'S 122'00'9 090'269'S 6V5'769'S S8LIPL'S SEL'88L'S 8/£°070'9 95E'Y5L'S LIE°0HLY 192'850°' 162°8LY°L sbuipjoy a6ueyoxa ubiaiog
6891662 8EY'890' 60726 191'950°€ £€65'620'C 089710°¢ 9v1'260°C G88'866'C G2L916C 189'868'C 100'256'2 10£'506' 961'056'C 11918 928'L¢ £99'65 [28 sbuipjoy Has
8/2'Sel'y 12e've8'e 1/8'580'€ §66'€2h'C 9.6'7.2'¢ pun4 8y} ur uonsod ansasay
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 piob Arelauoly
¥v2'e20'0L 6LL'2GP0L 956'786'6 0/5'6/2'01 895'G28'6 £22'218'6 2r1'560'6 284'0L0'6 P¥S'v9S'8 £25'765'8 615'669'8 0£9'669'8 GLL'700'6 Y0v'€2e'S 2690522 952'655'S 90€'15L'Y slasse ublaio} sso19
6zz'es8'y 12L'89¢'S 121886y 6v8'961'S S0L'09L'Y 62e'seLY Lov'azLy S9L'ISLY LLE169'E eIvleLe 269'129' yLE'628'E vie'osg’e SIE' LY SH'L08'e 902612 926'220°1- $13SSV N9IFHO4 1IN
Jaquiaseq 13QWanoN 1340}00 Jaquiaidag 1snbny Ainp aunp few yoren Arenigaq Asenuer J13qwaoaq BELTIEREN] Jaquiaoeq Jaquiaoeq Jaquaeq
121d 1ld 010z 6002 8002 L002 9002 5002 Pouad/junoddy Asejauoy

2 A19VL

(VHOVM 40 SNOITIIIN NI) VIGINVZ A0 JINVE FHL 40 SLNNODDV TVIILATVNY




®IGLUEZ JO UG :924N0§

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 49849 [BIRIBA
622'612 19L°96 ov8'es 9996y 969°0% 669°0% SeL'ly SeLMY 05g‘9y 186°Ct 065'LY 288°CS 28815 065°GS 100°08 661°SL1 299°121 209 JHL IN0Yd 11a3¥)
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 a|qeAed saouejdaday
890'+ 990°} 616 ovL L. 9kL €89 €89 99, 0Ly ee6 VA 082 667+ 06€ ey GLL a|qefed siig
182198 G89'926 629'G08 29L'L19 96€°¢.5 016705 vre'ves vre'res 1GGLIS GY1°00L 082'9/9 269659 6651, £62'G69 v02'19L 0/2'86} 2€0'69¢ X810} Ul sysodap awy.
185'695°C rE'9€9°C 19v'9v6'C 99€'728'C 8v€'989°C 0/5'209°C 161'€95°C 161'895'C 119'855°C W6'vih'e G62'7SE'C G09'tEE'C 8ee'tie’e 609'9.}'C L0v'0SL'} orr'e0e’ 198'2/9 BUYIBMY| Ul sysodap auwiL
188°9% | cI8'vEl 880'Get LIy9kL 8.v'8ct 980°L11 090°'LHH 090°L1HE GIGGHE 216'L01 GES0kH LLY'ELE €2L'0k 62,851 v05'9k yARNAS GoL'yh Xa10} ul sysodap sbuines
v9g'€2'C 209'660°C 206'0/0°C G80'650'C H'EL6'L (45474t 891868} 897868 Goh'e8't 627'918't 29106’} £09'658' - 18'te8't L9E0I8'L TveSI8't 085'980° v0v'868 ByYBMY| Ul s)sodap sBuires
121'265'S OL'ShY'S £29'68}'S 989'91LL'S 01€'891'G 820'8.€'S 6/0'288' 60288 8/8'82v'y G979y 98.°¢60't 867'800'% LH0'92L'e 0LL'YYLY vr9'IYS'e 102'85t'C 055°299'F X810} Ul syisodap puewsaq
916'Gr9'y €vE'/99'y [4k4d%7 €65'229' 250'€28'y 28v'189'Y LIE'YSS'S L1€'SS'S £€68'902'y 8/6°008'¢ 9.1'168'¢ Wr'i8L'e 92v'92s'e 86G'/2v'e 616'€87'C £22'16€'C vS9'vSh BYIEMY Ul S)sodap puella
€29'650°9F  0G6°0L6'SL  OGH'I8Z'GE  MLL'Z96'GH  90L°€SE'SE  902°€02°'SE  L9L°0S'VL  LOL'OVS'VE  908'G99°'€L  LL'SPS'€l  8LY'686°C)  28€'GGLZL  L0L'80LZL  GLLVMY'ZL  0L9'69E'HL  0LZ'SKEL 9vE'9L6'y H0193S LAOINON 01 S3ILITIavI
G/8'68€'C- ¥90'2622- 069'8.22- G0€'95}2- 6820022 vv9'SSy'e- 185'682'C- 185'6822- Le'eLee: 986'22}'2- 2/9'69}'C- LyH00k'e- 650'866'}- 8YE'EL0'C- 2EY'08G' - 6vv'966- 689089 Sahlliqel| Jao
06}0vS- 658'875- 61825~ 1E'GrS- L1565~ €16'295- 062'€85- 062'€85- 16Y'2LS- 269'2€5- GET'6IS- 818'205- 0v9'E1S- 06€'615- 661Gy~ 0Lb'eSH- GeE'v6- SaAIdsaY
11£'802°2- eev'Leee £95'994'2- £ve'Shie- 1058712 eLL'see GSe0v ke GGe'0v ke 18V LHEE 9816242 2108202 9€6'790'2- 129266} v82'r.8'}- 960°€59'}- GEL'920' k- 0€8°296- eydeg
08L'¢- 616°c- L0v'v- SvL'e- L18'¢- 9G2'GLI- 020'%- 020t~ 660'7- 0e8'e- 652 7" Gyl GvL'e- GyL'e- cies- Lel'l- Lyv'8- S3YIUBIG YUM SdduBleg
186'L12- 89v'25e- }15'582- §68'602- 60.'00€- 82e' ek 008'S64- 008'G6}- 96688} 611'191- v6€'802- v6v'92e- 186'86- 16198 }- 80287 |- S0y h- GH9'694- SUBQ "WILL0J 0} SaRIIIG
€LL0LE'S 0v.'692'G- Gev'e92's- 205'090°G- 896'902'G- €16'08€'G- 250'€ke's- 260'ele'S- 066'G51G- 29.'6v6'v- 255'6/6'7- 0v1'868'v- L0209y~ G88'9v§ v~ 8ve'SLLE- G0€'ecee- 916026’}

9vE'THB €10'996 0820, cieLet 2LE'158 060'90€"} 716'892°+ v16'892° 8LLSIE oLyl G028kt 860'G6/ 95208 89€'0€6 260579 150895 6920vy SI9SSE Jaul0
688'G9/ L16'ChL 8cecrL 1GLLEL £90'82L €86'/2L 720'80L 20°80L 9601, €80°L1L 9eG'YHL 82chL [FARY) Glg'0LL (AL 9¢e€'9ve 7484 sesiwald yueg
0197k eer's 88282 6649 Ligek 0ve's 929'GH 929'GH 68504 0€0°6 eeLgl 812'8¢ 20LeH £86'C} 8€9'CH v6L L ¥58'e9 S3UoUBIG UUM S8IUBlE]
226'1EC 065 'S¢ ¥0.'89¢ 28581 908°9v¢ 069y 819'981 819'081 885'00¢ 188Gy L 16L0GH 9.v'8€C 689°0G+ 259'cLt 209'HLE 992 L v81'e5e SUQ W0 UM play s8duejeg
89/'756't 256'656' | 665608 £v2'610°C 866'8€8'} €0+'284T 26T 20'6L4'C WE'ErT 268'810°C G60'590°C 0L0'vLL'} 9v'8/9't 862'928'} €092yt yGv'L€6 0£6'886 Slassy
SOv'SIY'e- 881°60€°¢- 928'csh'e- 852°170°e- 01v'898'e- 018°861°¢- 0z8'ee0’e- 0z8°ce0’e- 8v9°210°e- 018°0€6°2- 9677162 0L0°'v21'e- 015'826°2- 99'02L°2- vvs'8vez- 168°68€°}- 986°1.€6- (13N) SIWALI HIHLO0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 ‘}sul yyosduou/AoBuou uo swiejy
820°19¢ 99'¢0y 8820/ 108'06€ 198'76€ LhH98E GG8'e0y GG8'e0y £00'88€ 822'09¢ 62HG/E GL6°0Hy 29’ Loy G22'05¢ 0ve'6eh 0 0 ‘Isul Ui} juequou uo swiery
125'696'C 896'296'C 91€'96L'C SLv'IELT vr0'v89°C 992192 28€'265'C 28€'266°C /20952 0v/'295C 190'265°2 GS1'66v'C 928'219°C 0v8'86v'C 985'€57'2 10668 906°6¢ Sployasnoy uo swiejy
£66'207'S G6Y'SEE'S 695 VEL'S [45 44 H6'910'S L2V I90'S CIEE8LS 2IE'e8L'S 6v9'H90'S 6€9°0LLY 6850697 95v'9LL'y 126'815Y 699'298'y LL2BYY'S 6.9'¢85 0€0'68 sasiidiajua 8jeALd Uo Swiely
821'862 891'6/2 v0L'v92 180'762 150'622 02}'vee 104'26} 1026} 82v'00€ 9v5'66¢ G582 vhv'Lee 00°SvE G659 SvS'Lvk 929'880°€ 265598 disua ajels g sfeleiseled o swie|)
25962~ 061'26.- AN 16655~ 056'G/- €0° 155~ 200'/25- 200°225- 980°/25- 6€6'v61- 867965~ GLL'Gr9- 018'Ge9- 168'G6.- £€8€'2€9- Shy'vee €00'vEl Spuny JouoQ INouyiM JuawiuIaAoD [essusd Jo “dag
£02'098- 900°'688- L90°8IE" - 08'289- 2hb'28s- 652’189~ 112189 112189~ £88'9%9- v20'6LS- 1950~ €L1'65.- 666'GE8- .8'G68- 2€6'918- 162'€€5- Ly9'LIS- Spunj JouoQ M JuaLuuIaAob [esauab Jo “daq
£€96'902°C v21'681'C 91€282°C 6v5'29kC €81'8V6't 6v8'086'} G8/'666't G8.'666 81866t €10'620'C 192'G86'} £62°686' | 96€'078't G08'2v8' 658 vLEt 006966 16026 SJ8sse Jaul0
168'20€°C §88'2hy'e 604+'699°C 192'65%'2 €62'878°C 62v' /25T 696'687'C 696'687'C G8E'/Sh'T €04°005'2 616'G2h'C 6G9'005'2 ¥90°'SEE'T 965496’ LB Ly6'G0}'t 2EEEI6 sliiq Ainseal].
EI8'WISY 616'1€9'y G2y 156y 01€'819Y 91Y'96L'y 112805y €668y €G.'68%'y 0L195Fy L11'GeS'y 08L LYY 888'¢Er'y 09v'SLEY 20v'708'c 0010452 8v8'201'C €92'vE8't 1UBLILIBAOD [eJ3URD O Swiel)
019'759'€ v.6'2vL'E 8GE'ee9'e 905'0€6'C €L6'€LCY £20'/28'¢ 111'858'¢ 11v'858'€ 182'608'¢ 260'256'€ €19'90/'¢ 9kL'v/9'e 19v'6EE'E 125'806'C 891'€SL't 065695+ LI9'9LE’} (18u) JuawiLIBAOD [esauab o sturel)
082'229'7)  08z'02L'Zk  G€2'66L7k  6229Mv'ZL  OL8'VES'ZTL  OVv'90L‘Zl  LzL's€eTh  lzl'6€zT  Tv9'6lLZh  Gbe'ees‘ll  L96°'€MO'RL  91L'869°LL  206°LMZ'Hh  €GL'G86'0L  1I8°2€66 811906 Lyi'ses’s AINONOJ3 J11S3NOA 0L LI03HI
005'S¥6°t 000'206'+ 005882t 008204t 168261t 862kt 006258 006258 00598y 00£'€8¢ 000'Sey 000°¢€e 000808 000659 Gv6'90C" GGv'80L LL1'69€E SlualLIaoe(d Jayiew Asuojy
085'H0S'} v99'2Ly't 918'96€"} 162'86E"} 009'S6€"} v€€'L0€'} 182'€ET’t 182°€€C' 052'902'k eLY'G8L 666 L9}t 869°CLH G/E'990'} ¥0,'990° 161'9v6 15266 v90°'GH. (xa104 pue eyIEMY) Z0g Je SOAIBSB) AI0INjelS
181'Gv0°} 9.€'658 92.'656 899'G/2't €/8'65¢ ev8'relt 616'965 616'965 128808 10,686 28'026 28£'826 v9L'GI8 G¥€'200°+ 10°HLS 905'88¢ 2€8'09¢ 7049 ¥ S80UEeq Jaul0
151905 FELY2S €86'€1S 65188 €/£'85y 885 iy €16'LEY €16'LEY 18582y 26.'e8¢e cvy'sey 9¢2'v5e 66'65€ G80°.0v 108V 1E L10°eSH ve8'sel SHneA ul ysey
810°666't LLL'BSL'Y 620'659'% o102y LLI'200'Y 2re‘L00'y eL0'12)'e eL0'kzk'e 861'06°2 629'276°2 £92'€76'2 L1£'88L2 £21'080°e versel’s 7£5'6€0°S 255°2ve? 106°€87°1 (z0g 0L 110349) SIAY3SIY
esheeL - 808'6/8'}- 600'659' - USRI 66202} 6€9'08G' |- 20E' LY - 208 LLY'L- SOV LG |- 169'129'}- 82€'705' - 288'92t'}- 257'865' |- 982'veL'}- 8GE'ELL }- £v6'2L- 908 6t~

LHH908'E 168'8/9'¢ 195'685°¢ 26e'e8s'e G05'967°C 8GG5'GI6'C £€28'9/9°¢ £28'9/9'¢ 896'G81'C €9/'GIE'e £99'868°C ¥81'G/8'C 926'28¢'C y0€'708'C 691'6€5°C £66'8€8' | 252502t SI9SSE $S019
6562202 8v0°'66L°} 855°026°} 222°198'2 99.°622°2 £26'82€°2 126°652°2 125'652°2 €089’} 2L0'769°} yee'v6e’ L Lo'syy’t 7L0'v28 890°0L0°} 118'628 065°G60°} 9v6°01L (13N) S13SSV N9I3HO04
Jaquiadsg JaquianoN 18q0J0Q Jaquiaydag 1snbny Ainp aunp aunp Re Ldy Yalepy f1enigaq Krenuep 13quiadag Jaquiadasg 1aquiadag Jaquiadaq

‘Ioid 0102 6002 8002 9002 6002 pouad/unoday Arejauopy

€ 419VL

(VHOVM3 40 SNOITTIIN NI) SIINVE TVIDHIWINOD THL 40 SLNNOJDV TVIILLATVNV




LLe7 40 yueg :31n0§

190'70¢ ov0'e- 66,61 892°66 229 9/6'66 6.222L°} evp'ee €08'8 675699} Jaquiadaq

€62°901- 018'88- 0/2'61- 1920} 9vL've 9gl'ee- 8€5'¢18'L 180'LY 796'9 G9Z'H06'}- JaquianoN

8/6'G28 869'¢e- Gy L8 oev'e 9le'eee 657985 9@Lviee Gev'er G612 86¢'LL9'}- 18q0100

[4Z8% ¥8b'8€- 16€'09 86G'} 6EV'EL €156 GGHOV8'L 9e9'81 880/ 261661 Jaquiajdag

6L€°11E- 629'02 69€" v~ 298'GL 861'CH G69'9ke- 892' LV} 116'6¢ 0€L'6 ¥09°269°1- isnny

786056 89572 vr9'le 201'Gh- 6¢.'6v8 PrH09 966°2GL°} 85y 18111 9€2'88L'}- finp

LvL'Sle LyL'ge- £G€'08 66€'cH- 86/'/9- 169'Le€ 8/G'v1G'L 129's2k 180'v} 686°22€'1- aunp

8Lt S0P 110} [41V) 05881~ G8ILGLL 9Ly'Iee’t Le1'se 0EY'6 €62°0G+ 1 few

€1e'9L 62805 £9%'2¢ G9E'v2 018'kLe ¥S1'e0e- 9e8'yLL'L 08€'ee 2999 2€0'8SH'1- udy

G/2'9vy 612202 0 oLt 2€0'92 708'GLe 16602} GLO'9Y 9960} v21'280°1- yorey

8/8'0LL 28259 y09'LL L¥8'81- 261'59- 1€0'8LL €86'CLL L 02085 9/0'6 8v0'€zt - Areniga4

16582~ 818'L6 yeyr- 090y 676ty 686'HL1- £71'G86 779'€S ¥02'6 186612} Asenuep 0102
2L0'6E) G26'16- 0 220°ee 8/9°2El- 25906 8/€'€09°} [2A%47 1¥8'el Lv2'828"}- Jaquiadaq

GG1'L6S 604 kel 695'}- 61€'c 75565 vLLELY £66'622 | 159'vS v€6'8 0./€'088- JaquianoN

188'86 €10'vL 82€'1S Ly8'e- G1G'96¢- 66262 [Avaan 11'8y 2€er'eh 920071 18g0100

869'00€ G6E'ee- 6/8'Ch- 2€0'e- 86662~ £99'65€ 128'82¢"} G62've 6211 €610 1 Jaquieydag

221082 v€L'eS 00298 vr9'2e 206°1E or8'eLl 896 L2 L 1G2'0G 2659 690°G60°1- isnbny

£6v'91e 0 0S€2r- £66'G- viv'88 2€9'eee w6 LY L 996'v L 0959 0v8'661'1- Ainp

265791 0 00€°2e 695 0v9'LL- €99°181 991°000°k 6029y 0 2’698~ sunp

GG8'se 0 0082k~ 179'8 9/5'66- 062921 262898 G002 0 116°192- few

G99'12 0 002'1€- €0.'9 966'8Y1- 816691 9LL'ISLL rre'el 069°}+ 2612101 |udy

8£8'2¢- 0 ory'6 G68'8 167681~ v0L L)L 196056 9961 8690} leg 1es- Yosey

60€°0L¢- 0 ¥SL'L eel'le- Gee'sel- 160'98¢ 1668011 1ee'L2e £8G'6 1€€'66.- Areniga4

626901~ 9060 L¥E'91- L6v'Ch €0S'Lke- 897262~ v0.'168 2L0'68 16281 9€0°28} 1~ fsenuep 6002
vEY'LYE 18%'v) 22802~ 12994 0S.'vee- 178129 089'92L°} 7869 08¢'8} 20202} - RELHERE]

¥8€'0Y 661V~ S0€'le 99661~ 0ze'8- v9L'LLL 101586 69€'05 6’8 8v9'2/8- JaquianoN

£80'98 268'8L 16868 €02~ LV L6 899791 GY8'Lee’t 0989 2000} vr0'022' - 18q0100

06501 1990} 1€€'s v6€'v- ¥v2'L9- 96296 vv6'160° L 0.0°'.¢ 18€'vL 6512101 Jaquieydag

905 L0k 800°} 226'€h- 2168 860'G1- G09'06 62666 £€2'05 Go¢e'g 12€°296- isnbiny

€06'GS- 2eHoL 0 1€0'9p- cH'80L- 19€'801 065°€02'} 18905 €eL'el ev9'65 1 1 fine

v.12'99¢ 0610~ 0159}~ 1€L'6 500'Ge 8€0'682 9209211 6L¢'L€ 6161 Gy2'988- sunp

10061 19€'52 988'9 9281 20v'82- 0€€'0e€ 982260} 8€L'9y 7660} 889'618- e

8ve'9 000°4G 4 ySE0p- 196'G 819'/9 €88°LL1- 0v.'858 016'9S £98'6 96€°€01"1- Hdy

02088 GSh'9g- 669'6¢- 66€'y L0H'L 81L'8LL V€576 8/¥'Ge G6Lel 68Y'7G8- Yosey

£€89'981 1129 G89°0¢C 8v9'61 1v8'0L 2€2'6G v8'8./8 92L'vS kAW 65t'188- Arenigaq

G86'€9L1- 992'26- 88891 1166 820'et- 689'¢L- £66'896 G66'9¢ [N 162660}~ Asenuep 8002
£16'8LY G9g'1L 0 010t 66L'c 8EY'e0Y GE9'98L°L 9€0'8L Lek'eL 09€'€ 18- Jaquiadeg 1002
6G1HvEL 0 0 08.°L- 122 10}- 094'eve £11'Ge8 Glo'e 92L22 vGLLL9- J1aquiadeq 9002
vIE'0Le 119 860'8- 860°L1 GIS'LL 281'e82 909298 Gee'gl 681 66¢'029- Jaquiadeg 6002
vIE'/8L €le 0 9bb'e G/5'9 086°9L1 2.€'8/9 062°¢k GL0'eL 161125 Jaquiada( 7002
18€'592 £86'CY lev'ee [ 9v6'LL 605981 G60'L2S lel'ee 0/5'92 182'v6¢- Jaquiadeg €002
821921 L' 199'6- 9/v'9 609'6.- 116202 [7A% 714 6.€'/¢ €96'651 £09°cey- J18quiadeq 2002
2/8'9L G67'2 0 ves't- G/9'e9- 9/8'6€L 0/8'15¢ 105'92 90v'8Y 106'982- Jaquiadeg 1002
12’98 0 192 865'C 069'9} 269'9¢ 665261 0SL L GrH'6S 202'92e- RELBERE] 0002
968°04 §96 18€'9- 91€ 082'S 2190t velh'ogk Gl8'9 £22'82 06505 }- Jaquiadeg 6661
862'9€ €62 0 6€'c oLt 7.¥'08 9/9'cet [44%7 G9E'E0L 60.'661- 18qusdeq 8661
928'22 1e8 0 £€e'y vey'LL 8€¢ 089'G- 2619 9/€'LLL 0GG Hh1- Jaquiadeg L661
Lve'L2 [41% 268 OLL'}- ove'Le 182')- 22091~ 96€'8 2€6'G9 €66'6G- Jaquiadeg 9661
011G 262t c0€ 0ce- 859'cl- vie'L 2er'9l €L19 Ge9'8e 966'€G- Jaquiadeg G661
“aguanjul *90UBNul g1 30UeNjjul puog “30Uanjul “90Uanju] “3ouanju] SUOOBSURIL 89101 “aInypuadxg anuensy

frewyd Yueg-uoy ueg -Uoy 709 1830 abueyox3 1109 [ejoL 1109 810 “0)sawWoq

lejoL ubtaio4 SUOIj9BSUR]] JUWUIAN0Y "pouiad Jo pu3

¥ 414VL (VHOVM3 40 SNOITIIN NDALIAINOIT 40 SADYNOS




eIqUIEZ JO Yueg :92in0g

G'0r1'S02 8¢ 6158 kYL LE6H Ly 1286781 0'266'96- 8'990'70€ Jaquiadaq

0¢LL'She- 144 1'GL6'Geh- G6le'y- 7'90€'8G- T'L5h'6Y 9'262'901- JaquianoN

€eLL'ree- S 2'he6'1eL- L'8LL' L €'G66'021- 0'665'06¢- 1'8/6'Ge8 18g0100

025H'eL8 9¢- 6'1LLE VY9 9'9ev'eL €280k 6'9€8'LL [N77NE Jaquisidag

8'GLL'eV0" |- 80~ 9068779~ 121228 8'798'0L 9'€50'G1L- 9'8/8'L1€- isnbny

9'088'09S G0 8'0LL'0ke- 6260t ¥'829'901- G160'7L- 6'€86'056 Ainp

G'622'902- 9¢- 8'%€8'vee- 7'00€'L€- L'1¥%'08 1'G82'9y - 8'9r.'Gle aunp

9YSy'Ele- 9'G- 9'G25004- 9LLE 0'920°19 FOGE LI 8L fen

L'HH9'99 S0 G'2e6'8L- 0'862'92 0'928'0¢- 1'86L'€ 0'€le'9L dy

826018~ 144 Fivholke 92re'ee 9°026'€02- 7'€69'91- 7’62y yorey

6'€0€'LvC ¥'e ceee'ele 7’00k LL- 2 rE09k- 0'HrS 6°228°011 Areniga4

0'%25'vre- 0% £'7€€'982- 9'986°1E- 2°68L'GL- 28 LLL 0°265'82- Arenuep 0k0z
1'895°G2 L} }'168'9E L 6'GL6'€C 9'218'60}- €167 79" 9'1L0'6E+ Jaquiadaq

€05L'v6k ¢t 82/9'/¢e- 0'628'01- 1'G66'v.Lc- €680 LLE 2'S51'L66 JaquianoN

6'298'89¢ A 9'/y5'59p 1'885'S S99v'LLL- 1'169'€2- 698886 1340100

0vry'e e 0 Hr 'S L- 0'90%'8¢- 2'005'86- 0'€92'GL 0'869'00€ Jaquisidag

0699'LL Gl 06k L 0'8€1'69- L'€98'Ly1- 0'290'65 0'22.'08¢ isnbny

0'S65°07 1~ e 0'606'292- 0vES L 0°L¥8'vL- 0'800'GSG 1~ 2'e5h'9Le finp

028e'LL- 0t 0°225'¢L- 0'699'Ge- 0'990°¢ 0'92v'66- 0265791 aunp

0°100°681- 00 0'6+5'804- 0°008°91- 0°209'8¢- 0'18¥'6¢- 0'658'Ge few

0'8v€'e€e 0¢ 09/8'/62 0'8Y6'€S 0'0S2'er- 0'¢he'e9- 0'699'te dy

069090+ 0¢- 0'126'66¢ 0°€eL'e 0'v€9 V0L~ 0°015'65- 0'8€8°c¢- Yosey

€09v'18- §¢ 96L0°cE} L'810°01- 6°182°9LL 8'895'05 G'60€'0L¢- Areniga4

YS9 IGH Ge 8'17£'80C 1'880'81- 6'GL6'76" 6221094 G260~ Asenuer 6002
0'817°€0C L'h 0'662'89- 6'981'65 €9042h- 2'ereee- 6°6EY'LVE Jaquiadaq

7'e9r'0L- e 616079~ S8y LLL- 1'16%'65 £'922'59 £'78e'0y JaquianoN

61675k Ge 0°262'9¢ L'618'904 b9k L, £'168'sE 1 8'280'98 1840100

(WA 60~ G'20' k- G'6YS LEL- 6'706'G8 9'€60' k1~ 9'685'0F Jaquieydag

v'LeSve- v'0 0'8v8'tee- v'6L0'%9 L1160ty G269 9'G0S L0+ isnbny

8'v/b'G8- 0¢ 0960'7S 1'850'2h- 1'€85'8 6’06405k £'€06'GG- finp

T6LLTH 44 0°€eL IS 06528 6'15E'€6- 1622004 6'€/2'992 aunr

LEHLL 90 0208'21€- 9'€8Y'61 208y 0°058'8.- €'100'67€ few

9'6/2'€e S'h- €IGLL0L 7'6r8' 1L 8'089'02 8'610'¢2- 1'8y€'9 dy

7’62y 0¢- 8y 2'129'9C 69528l G'2r9'Ge- 02ee - 9'690'88 Yozey

G0LL'9 <l 9708161~ £'€80'G GISHYY9- 2'65€'08 6'289'081 Areniga4

y98°LL 10~ T'e8y'sSH £°086'02 G'1G2'e8- VLY LLE 7'G86°€91- Asenuer 8002
0'680°97 |- 00 P0G V1S~ 1'609'82- '999°2¢ vLGS YL 2°€16'8LY Jaquiadaq 1002
02r9'v9k 0t 0°218'6L4 0'82L'9¢2- 0'692'L9- 0'88.'vS- 0'65k'vEL Jaquiadeg 9002
0'8€6°CCH ot 0°2€0°Ge- 0288°1e- 0'229'55- 08879~ 0vIE0LE Jaquiadaq 6002
0005 7hH 09- 069081~ 0'€ee've- 0'06L'GL 0'90€'9}1- 0'vie'/8lL Jaquiadeg v002
0°207'64 00k 0°2€0°/2- 029’ Ie- 0895521 0€2L'19- 0'/8€'592 Jaquiadaq €002
0'8/8'08 0'Lb- 0'646'29 0'€Er'6.- 00k 0'200'¢ce- 0229zt Jaquiadeg 2002
0'826°€6- 0y 0 HH9'9L- 0'/8€'98- 0'501'02- 0'10L Ly~ 0'2.8'9L J1aqusdeq 1002
0°29.'8p- 0'Gek't- 069081 0'186'€9- (AR 0°09L'v- 0'2¥2'9S Jaquiadeg 0002
0'8€6'65- 0€LH I 069264~ 0869 %~ 06422 0'6€6'CE- 095804 Jaquwiaoaq 6661
0°¢ee’s 0'erL'e 0'GIS'LE 0'€lg'e- 0'v2e'6e- 0°009'¢2- 0'862'9¢ Jaquiadeg 8661
0062t 0'8GS- 0€rLe 0'.ve 0'88%'01- 0'065'01- 0'9€8'22 Jaquiadeg 1661
0629k~ 0191 0'98¢ 0'766'GL- 00K k1~ 0°GI6'}- 0'L¥€'L2 Jaquiadeg 9661
0'v€8'1e- 006~ 099'6 0'ket 0'850°L1- 0'€.E'6- 004G Jaquiadeg G661
"SYUBG 4O ‘feq SuoISSILQ SENT) sanIasal AIonjels “30uaN|ju| abueyn aouanju|

9/e uaLnd pue s10113 ur abueyo 19N sg] yueg 18N AKouanng jaN Arewud [ejop pouiad jo pug

| abueyn

S HT1dVL

(VHOVM3 40 SNOITIIIN NI) ALIAINOIT A0 SASN




*3BuByOXa JO S|lIq SN (S8RUNDBS J8YLQ PUE SPUOG ZHY ‘S|IIq AINSeal]) S8NLNAS BIGWIEZ JO JAOY) ‘BIGLUEZ Ul SUOBNIISUI [2IOUBUI 18I0 PUB SYUBQ UM PJay S3OUB|EQ ‘BIGWIEZ JO YUBE UNM S8ue[eq
bi7 J8Ul0 (4) SUEO| yuegIBIUI PasIelale]jod U pue suonesado Jaxsew uado 7og Japun (oday) sjuswaalbe aseyaindas ‘suopelado Joxsew uado (zog) eiguiez Jo yueg Japun pans 0dap wia) ‘(anfea 82ey e papodal) sjiig AINSesi [l ‘Sa0Ue[eq JUNOII. JUSLIND ‘SUI0D PUE S8J0U BIGLUBZ 8PNJoUl SIBSSE pinbj| 8109 (e) :8l0N
BIQUIEZ JO Yueg :32N08

S3pnjoul sjasse

€'es 060+ 02 06 128 Jaquiadaq

0'vS 0EH 128 0'6 609 Jaquianon

8'es 09kt €S 0'6 19 J13qo100

(4} YELE €67 0'6 129 Jaquajdag

0'cs LeH 0'€s 0'6 A Jsnbny

815 76k 605 0'6 6’89 finp

Gvs €k gLy 0'6 0% aunp

895 G0k 1’6y 0'6 v'SS fen

965 [a 908 0'6 8°es Ldy

02§ 8'66 015 0'6 8'8y yosey

8'8G €01 8IS 06 G'sG Asenigaq

09 oLl v'es 0'6 02§ Arenuep 0102
v'19 L 805 0'6 G'09 Jaquiadaq

v'29 O HHE 805 0'6 209 Jaquisnon

L'y9 888 €Ly 0'6 Sy J13qo100

699 6201 005 0'6 625 Jaquajdag

089 626 G'ly 0'6 v°0§ isnbny

8'89 €56 67y 0'6 v'0S finp

1'69 T/8 9Ty 0'6 9y aunp

8L 106 9Tk 0'6 1’8y fen

¢l 988 v'op 0'6 a8y udy

€cL T8 90y 0'6 L0y yosey

L 68 60y 0'6 0y Aenigeq

€69 016 8ty 0'6 [ Arenuep 6002
v'99 826 0°Gy 0'6 'Ly Jaquiadaq

v'29 268 67y 0'6 (27 Jaquisnon

099 €16 g0y 06 80§ J13q0120

8'89 v'.6 69y 0'6 G0s Jaquajdag

€99 66 8y 0'6 1’6y 1snbny

v'v9 €6 6'Gh 0'6 '8y finp

v'v9 620t L8y 0'6 L'yS aunp

€9 956 6Ly 0'6 'Ly fen

8¢9 L'Sh LGy 0'6 00 udy

v'€9 1’08 g9y 0'6 L'€g yosey

029 G08 98y 0'6 61¢ Aenigeq

¥'65 1oL 89y 0'6 (A% Arenuep 8002
L18 €69 99y 0'6 L2 Jaquiadaq L002
¥'6v £G6 6'€S 06 ey Jaquiadeq 9002
1'Gh bleh 6'€9 0'5e [A] Jaquiadaq 6002
08¢ ja4Y s 0'se 209 Jaquiadaq 002
eve (e 809 0'se 9 Jaquiadaq €002
At 88tk 0'8S 0'se 809 Jaquiadaq 2002
0Ly 896 88y 0°5e 0’8y Jaquiadaq 1002
AN 689 e 0S¢ (477 Jaquiadaq 0002
6'25 A4 694 0S¢ 962 Jaquiadeq 6661
¥ L'vy 994 0S¢ '8¢ Jaquiadaq 8661
625 209 8'9¢ 0°0¢ 6¢e Jaquiadaq L661
¥'29 G'e8 A G'eh 8/ Jaquiadaq 9661
[k 1’16 90y 0°0€ 128 Jaquiadaq G661
sysodap

[e30} Jo abejuasad [10L (q) syesse pinbi| paiinbal (e) sjasse pousad jo pu3 lea\
se abueyaxs Jo JEIN) winwiuy pinbyj 8109

silig snjd s8oueApY

9 HT19V.L SOILVY ODNILVYAdO ANV ALIAINOIT SINVE TVIDYAININOD




BIQUEZ JO Yueg :821n0S

L'756'6V€'2 2'106'0€S' 00 7'€L1'926- €'665'69¢ 61€8°016'L G'v82'898'C 1'/¥6'081'2- 00 €'696'69€'2- 2'568°004 0'€2L'/8 Jaquiadeg

6'8vv'286'C 2265 ey 00 v'€L1'92G- £'665'69¢ G'298'926'} 66862652 AN 00 9'eLe'ren‘e- 9'/5v'6ve't 8'2HL'00S JaquisAoN

L'12v'e9€e'e 6'56€'966'C 00 G'6b'Ly6- €981'v/¢ €/21'266't 0'601+'699'2 €'7.6'2€9'}- 00 ¥'925'e9v'¢- 1'€86'081 0695179 18q0100

0'28€°262°C GGe8'LILY 00 €'€26'02- €089t/ 0081 HIE'H 9'G9Y°/¥6'C Gepy'ser’ - 00 9'925'90L'C- TEELYITt 667694 Iaquisidag

G'€56'8€6'C 1'006'869't 00 8'066'£9¢- £/2'eS €%65'906'} G'188'680'C 2'L¥6'66.- 00 9'v/2'6G1'e- €652'912't 1'20'e8k isnbny

6'.v8CLL'E €Gel'6ES Y 00 8°066°29¢- €19y 7'€6v'8Y6' 9'855°206'C v'L12'99.- 00 6°166'L02'C- 7'G09°€84' 1'60125¢ Ainp

6'96.'86.'¢ G'//5'50L'y 00 L'€6L'GLp- £'€50'vS 1'9€1'690'2 6'851'686'2 9'082'906- 00 0'602',6¢'¢- 2'808'6L1'L 1'029'0L4 aunp

1'950'692'€ 7'094'665 ¥ 00 0'69€'807- 2'699°C 9'755'860°C 9'61£'996'C £0H0EE - 00 G'0.9'L18'C- G'1G6'60€ - LYV9LLL e

8'%66'¢LL'e 8'08v'0/8'y 00 1'825'99¢ €'G65°01 1'%62'¢66' €'€04'005'C 0'926'960° - 00 6'90G'v¥0'e- G'156'60€" ¥'629°2€9 judy

6'€86'782'C §'295'202'y 00 0'0/2'7€5- €819 6604166 EVOLELLT 9'8/5'L16- 00 8'v6€'729'e- G'1G6'60€ 8'798°96€ Yosey

1'198'¢92'¢ 9'0€9°260'% 00 0'0£2'v€S- £819'2¢ 1'61€'988' | T'ee6'ehLT 6'292'¢€8- 00 €'690'696'¢- G'156'60€" 6'05€'Gel Areniga4

1'656'€28' 6'7v0'GLI'E 00 £6.6'L0L- 27299'8¢ 9'/98'16L'} v'v6v'26v'C 8'160° kL 1 00 oeveies'e- G'1G6'60€ 0'661°08 Asenuep 0102
€991°026C 0'758'995'¢ 00 €0€6'L€G- £e8LIe £'0/€'959'} €€ LIv'e 1'189'966- 00 1'196°29€'2- G'1G6'60€ 9'826'G5Y Jaquiadsg

1'€25°201' AT VALAS 00 €'0€6'£6G- €28l 625y rrLL 691€'6LL'2 9'86v'60€- 00 7’868 v L'e- 1'9e8'1ee’t £'€90°¢19 JaquisAoN

1'00v'92L'2 6'.v2'8L2' 00 €'066'£6G- €e8l'le 1090865 6'566'981'C 2'L¥8'166- 00 6'855'Gve e- 1'020°0LE"t 9'169'¢8¢ 18q0100

2'00v'eee'e 6'66L'299'¢ 00 7' 15E'e0p- 2026~ L'v29'6v9'} v'EEV'LIv'e L'GEE'6EE- 00 G'/8G'8LG - GL66'PYL L TYSere Jaquueidag

1'8€0°G81'E 8'/G1'06€'e 00 1'66e'gep- 1'159'G- 1'€58'G6S' | 6919'G€2'2 9'611'G02- 00 8'8/L'8GY |- 1'€28'6 L1 G'GeS'e0k isnbny

€000°€E6'C G'669°LG1'C 00 €G08' L1y~ L1782 9'68€°C6Y | 0°056'680°C 2'669'7¢c" 00 8'G96'87S - }'262°€0C" G'697°0CH Ainp

L'YSL'YLL'S 9'9/t'€99'2 00 G'€99'029- 1'S0L' 8'/86'/€€'} 1'858'0G6' 6'1/2'1S 00 2'8LL'9ey |- 1'020°0LE"t G'sev'/91 aunp

1'€92'962'2 962’815 00 T'L6L'11G 16907~ CTHELPEL 289t G'€e8'/ee 00 €LYE'eLY - 1'020°0LE"+ £'09}'10F few

8'028'8€9'2 HIB'BYY' 00 8'99¢'/8Y- 120G 7'62€'182'} €198'099'} 9'600'68 - 00 €'609'L9Y" |- 1'020°0LE"+ 8765 0vE judy

9'0L5'GH.'C 8'086°009'C 00 €07L'95h- 6'629°G- 02H0'SE '6EE'60L'L 86857k 00 9'eLE VeV - €029'69¢' 1'EvE'6LC Yosely

7'0€9'G18'2 1'16€'€0L'2 00 1'18¢'8ey- 1'6/2'9- 8'v80 LIy | €086'92L'} 1'2€2ehL 00 6'896'01E"}- 1'v62'2ee' | 8'906'002 Aleniga4

G'058'€9%'2 G'962°05.'C 00 192109~ 1'850°8- G'96v'L6€" 8'786'028' 0'9vv'982- 00 1'600'Y8S - L'v62'22e’ G'792'SL Asenuep 6002
6'G02'S6€'C 1'S69'ErY'e 00 £259'69- L'196'%- 8'9v0'9vE’ | £892'88L't 26878~ 00 6'9vL 98V - G20+ 0€E't 28518 Jaquiadaq

9vr8'9Ly' | ¥'0£2'0€2'2 00 £'259'G€9- 1'8€6'0- T'Lh0'G8e"t Trie'/8y'L 8'Geh'eGL- 00 6'821'926' - 6'22'991'} 2'5eL'9 JaquisAoN

6'Lveeey't 6'190'6/2'C 00 £259'69- 18869 6'9v+'9.2't 0'905'Gv9' 0%18'958- 00 8619242 8vr565C 0'6£8°6 13q0100

G'910'802' 09947282 00 0'v92'8LL- 1'2eS'r €996'¢€E"} 7'966'292'} 9611994} 00 LI6L'SLr e SR Al 08642k Jaquieidag

Lr8'Y9e' L ¥'L51'€65'2 00 2’18785~ 1'659',- vve'/82 L 1'0SL 2L 1'019'82¢"1- 00 7'6€0°0€9°¢- 1'956'06¢ §eLyoL isnbny

AN Al L'12L'Y6L'e 00 2’18785~ 1'659°L- €72/8'10¢'} £266'816'+ G'9GH09Y |- 00 9'G/1'/88°C- £°020°01E"+ G'866'91L} Ainp

1'8€0°2€E’ 1'112'818'2 00 1'G9L'8LY- 1'€90'G- 8'916'vee' | 1'685'926'1 9'682'9YS' |- 00 €'961'6£6'¢- £°020°01"} 0'9€6'28 aunp

€20€901"t T'125'659°C 00 0'890°2St- £'690°G- G'209°0€€E" 7'050°982°F 6812655 }- 00 8162066 ¢ L°020°0LE°F 2088 /2h fen

8125616 9'€09'220'2 00 0'890'2Gt- 11901 1'669'8LL' | €vrL'ese’t 8°180°¢G} |- 00 2'002'260°¢- £'020°01€"} 1'160'629 udy

1'8/5'6G€E"} L°112'1602 00 v'eLL'eSr LSyl €069'71Ct G'6LLEE ) 1'6€9'18L- 00 1'118'699°C- £°020°01E"+ 0'851'829 Yozepy

628'69L'} 2'6v8'G1e' 00 1'6€9'G6¢- 1'6/5'L- 6'810'8€2' | 8'610'18€'} €'190'91- 00 ¥'v08'/8€°C- £°020°01E"} v'2eL'1e9 Aleniga4

G'906'02L £re0'6HLT 00 9Y1E9eh- €L07°2 O HIGBY Lt 9'05v'88¢" 8'/21'86€" 00 v'296°1EEC- L/020°0LE°F 6'818°629 Asenuep 8002
9'/8€'026'} 9'/6.'802'2 00 S'vy9'GeY- €'651'601 6'8SLYLLL 0'880°kLY'} 0°0/€'882- 00 SvLL'p90°e- 1'89€'69¢' | 8'GEV'0LS Jaqusdag 1002
¥'025'8vv'C FELY'YEY'L 00 v'92L'95h- 1'180°L- L'6€€°266 G'Ly6'G0H | eLh0vI8 00 L9LL'EOV - 0'256'60€ 0218209 Jaquigaeq 9002
9'168'817'2 L°100°9vE" 00 1'065'8LY- 1'065'G- 0'158°916 1'2ee'eL6 6'688°220'} 1'986'88¢ G'769'998- v'Er6'or9’ L 6'759°C Jaquiadag G002
v'924'€25'e FOvy'9Le L 00 1'269'Shy- 16889 9'986'H78 6626988 £989'9vC' 2'629'607 6'980'988- £'295'099'F 6708529 Jaquigdaq 7002
6'9€9'662'2 2'295'699'} 00 1'9v9'€61- 1'662'9- 6'855'G9/ 1'252'160'} L'%.0'060'} 2'620'19¢2 1'295'288- 2'L2r'90.L't 018G Jaquisda €002
8'610'89L'} 1'698'¢08 00 7'810'v01- 1’660~ 1'6/9'G6¢E G162l 1051796 00 2'18L'9¢8.- 7'€68'8Y9' | G'8€5'2S Jaquiada( 2002
L'€v1'198 8'10v'88Y 00 1'80G'GLE Loke'L 0°SKS'LE1 9'8¢1'82¢ 617€'6.¢ 00 2'682'08¢ L'198'vy 0'669'LY Jaquisda 0002
G'7/5'989 1’66278 00 €0€9'L21- 0'866't- 9'€eS' Ly 8'65€'GLL 7’61209 00 G'G19'85G L'1€0°02 celo'ee Jaquisds( 6661
6'9v2'G9S 1'8%1'86 00 0'199'0L- 679.'G- 2SHL6L 7'658'7SH 2'860°29% [4'i74 G'€0e'gey 9'/62'le 6'872'LL Jaquisdaq 8661
6299'¢ek 8'8/€'9/1 00 9'961'GG- 7'8EY'8- [AVAN44 9'2re's6L 60kLLes- [A174 2'er0'es- 9'022'¢e G'298'9 Jaquisdaq 1661
869250+ €01E6SH 00 0°082'61- 9'€29°C- L'9SV Ly T'L50V9k G0v0rS- o8re £'960'701- 0'696°2¢ 0'ereTH Jaquiadaq 9661
0'$62'G6 9'889°L | 00 G'ee8'ge- 6004 L1~ 9'7£9'85 v'L86' Lk 9'€re'es- ¢'8he 2'1%9'/8- £'€6e°0L 1'299've Jaquisda( G661
SIIV1Y leloL 9/e asuadsng spsodag SagueApy SaluNgag siig leloL

V101 (q) anuanay xel pue sueoq Z49 Kinseas) (e) SaJuBAPY pue sueo ]  (g) uomsod Zy9 $20iS 749 s|ig Ainseal|

(a+e) swie|n syueg [e1oIeWwon swiero eiquez Jo yueg poLad Jo puz

L HT1dVL

(VHOVM3 40 SNOITTIN NI) LNAINNYIAOD NO SINIVTIO INALSAS DNIINVE




BIQUUEZ JO YuEg :32IN0S

182'92e 00v'viL'6vL'e 189'06'6vL'C 0 1G1'90G 1G1'90G 182'92e 1G5'052'0G.°2 2€8'9/¥'05L°2 lsquisdeq
182'922 §22'66S'L¥9'C 905'628°L¥9'e 0 LEL'ves LEL'YeS 182'92e 95€'eg'8r9'e 1€9'6vE'879'C 18qUIBAON
182922 65126€'00L'C or¥'819°00L'2 0 €86'CLS €86'CLS 182'92e 2¥1'906'00L°2 €2r'2eL'10L'e 18q010
182'922 €92'v02'60v'C ¥S'0€6'607'C 0 651887 651887 182'92e €2L261'0Lr'e ¥00'617'07'C Jaqusydag
182'922 €EV'L8E'6LY'C VIL'EL9'BLY'S 0 €1€'85Y €.€'85Y 182'92e 908'S¥8'6L¥'C 280'2L0'02v'e 1snbny
182'92e €50°€68'801'C YEE'6LL'60V'T 0 88G' Ly 88S' Ly 182'9¢e L¥9'0vE' 6072 226'995'60v'2 Ainp
182'922 906'99Y'€€E'C /81'€69'€EE'C 0 €16'LEV €16'LEY 182'92e 6.8'V06'€EE'C 09L'LEL'VEES aunp
182'922 €00'915'281°2 €82'2r.'/81'C 0 185'82y 185'8ey 182'92e 065'vv6'281'C 128'0L1'88}'2 Rew
182'922 0€5'G92'910°2 L1816¥'910'2 0 26.'e8¢e 26.'e8¢e 182'92e 282'6¥9'910'2 €96'G/8'910'2 Judy
182922 S62'7/8'610°C 9/5'004°020°2 0 ery'ser ery'ser 182'922 ££1'60€'020'2 810'9€5°020'2 yorey
182'922 98/'20€'€88" 290'625'€88' | 0 9€2'vSe 9€2'vSe 182'92e 220'259'e88'L €0€'€88'€88' L Arenigeq
182'922 126'2€8'€88" L 252'v90'v88’ 0 ¥66'65€ ¥66'65€ 182'92e G96'261'v88" | 9ve'ver'v8s’ L Ksenuer oLoe
182'92e £21'219'000°2 8G+'8€8'000'2 0 G80°20% G80°'20% 182'922 292'61L0'100'2 €v5'Ge 1002 lsquisdeq
182'922 180'8€0'9€6" - 29E'v92'9e6' | 0 8YE'vY9e 8YE'v9e 182'92e 0EY'20P'9E6" 1 012'829'9€6' L 18qUIBAON
182'92e G82'LLL'L¥0'C 99G5'€0%' 2702 0 Leg'1Le Lee'LLE 182'92e 916'8¥5°L¥0'e 16L'vLL'1%0'C 18q010
182'922 1/8'019'€20'2 8G1°'2€8'€20'C 0 Lev'29€ LEV'29€ 182'92e 80€'826'€20'C 685702720 Jaqueydag
182'922 112'1v6'8€0'C 8GG'€LL'6E0T 0 889'v2E 889'v2E 182'922 G96'122'6€0°C 9v2'861'6€0'C 1snbny
182'92e 165'870'660'C 2/8'v/2'660'C 0 0v0'vve 0v0'vve 182'92e 1€9'26€£'660'C 116'819'660'C Ainp
182'922 881°LSE'EV6’L B9Y'E8S'EV6’ | 0 £98'vSE €98'vS€ 182'922 LGO'ZLL'EYE' L 2EE'8EB'EYB’ L aunp
182'92e /8€'602'€88" | 899'GEY'E88’ | 0 €82'80¢€ €82'80¢€ 182'922 0.1'815'€88" L LG vr2'e88° L Rew
182'922 L1¥'218'Gh8'L 8G2'€V0'9V8’ L 0 v.v'0LE v.v'0Le 182'922 1G6'L2L'9v8’L LE2'YSE'Or8’L Judy
182'92e 625'019°€8L° L 018'9€8'€8." L 0 Lv'oLe Ly¥'0Le 182'922 9/6'026'€8.L "t 9GS2 Ly L'v8L L yosrey
182'922 geLoL9'eeL’L 900°2€8°€eL't 0 8G1'G5e 8G1'Sse 182'92e £88'G98'€2.’L ¥91'260'veL L Areniged
182'922 ¥8€'88L°€LL ) S99'VIOVLL L 0 891982 891982 182'922 2S8'vL0'vLL L €ELLOEVLL L Asenuep 6002
182'922 0L¥'788°€E6 L LGL'0LL'PEB L 0 108V 1€ 108'v1E 182'92e 122'661'v€6" | 255'Ser've6’ L Jsquisdeqg
182'92e €20°1S8' VY8’ L Y0€'2LL0'SH8' L 0 L9v'652 19v'65¢ 182'92e ¥8Y'0LL'GYE' L G9/2'9€€'SK8’ L 18qUIBAON
182'922 86289906 G92'716'906' 0 8€v'082 8€v'082 182'922 221'896'906' 1 €0L'v61°L06'L 1840100
182'92e 076'028°0LL" L 122" Ly0' L LL' L 0 081'86¢ 08v'86¢ 182'92e 0Cy'6LL LLLL LOL'SYE LLL L Jaqueydag
182'922 G0 L6L'6SL } GEE'LL009L L 0 ceL'9ge zeL'oee 182'922 98/'/20'09L°} 290'7G2 09"t 1snbny
129'8te ¥61'8L1'09L L 128'969'092° L 592 966'052 059852 182'92e 061'622°09L'k LL¥'SS6'09L° L Ainp
289‘lee 199'9/2'019°L BYE'861°0L9' L 6657 Sye'vie vv8'8ve 182'922 216'025°019°L €61 LVL0L9'L aunp
182'922 299'280°01S't 876'80E°01S' | 0 080‘+te 080°'L+e 182'92e L¥2'€62°0LS' L 820'02S'0LS't Rew
182'922 095'€€2 LEV' | Ly8'6SY LEY L 0 Leg'ele Leg'ele 182'922 LBL'OVY LEY'L 2L0'€L9°LEV'L Judy
182'92e S81'€91'80Y" 1 99/'68€'807' | 0 €/8'92¢ €/8'92¢ 182'92e 6SE'06E'807" | 6€9'919°807' | yosey
182'92e 9G5'296'99¢" | 9€8'881°L9€" L 0 660'G61 660'G6+ 182'92e GG9'/GLL9E" L 9€6'€8E°L9¢" | Areniged
182'92e v16'G62°L6€" | S61'Ces'L6€" L 0 §/2'G02 §/1'S02 182'92e 689'10S°26€" L 0/6'22L'L6€"} Asenuep 8002
95€'922 OY8ILLYIG ) 202'er6'vIG ) 0 66€£'802 66€'802 95€'922 Sve'Se6vIG ) 109G SIS | JaquiadaQg 2002
29€'92e €81'L16'2L0'L SY8'EVL'EL0'L 0 Y9L'LL0'ESL Y9L'LL0'ESL 29€g'92e 1¥9'vE6'See’ | 600194922’ L Jsquisdeqg 9002
956'G2e ces'eee’ses 88Y'6v5'Ge8 0 ¥91'7€8'8EL v91'vE8'8EL 966'G2e 969'/S Y96 259'€8€'796 JaquisdeQg 5002
600922 £v5'082'evL 265'90S'evL 0 ¥91'916'G8 ¥91'916'S8 600922 20.'961+'628 91.'2ev'6e8 Jsquisdeqg 002
viv'92e 018'61£'€6S 22'9vS'€6S 0 €90'069°'2L €90'069°'2L v1v'92e £/8'600°129 182'9€2'129 JsquisdeQ €002
085'922 0S6'6v6'€ey 0€S'9L}'vey 0 000°+50°2S 000'150°2S 085922 0S6'000° 87 0€5'22e 18y Jsquisdeqg 2002
v/9'922 LES'Y96'ELE S02' 16+ vLE 0 000°L¥}'8S 000'L¥7+'8S ¥19'92¢ LES' LLL'CEY soe'see‘eey lsquisdeqg 1002
lel'gee Ly L's8y'ese 892'11.'882 000'k 000920y 000'£20°€y legl'lee L LIS LEE 892'8€L°LEE Jsquisdeqg 0002
8/8'98 229'189°2ie 005892212 000°0v+ 000'7S.'8€ 000'768'8E 8/8'92¢ 229'sev'Lse 005'299°152 lsquisdeqg 6661
16€'92e 868'7€8°0LL 6¥2 190" LLL 000'k 000'766'SC 000'666'Se L6g'Lee 868'828'961 6¥2'950°261 Jsquisdeq 8661
1£8'881 G28'685'9E L 299'8v.'9€E L 02v'8e G66'671 LS SLy'88L e 152122 028'60L°LS 1 110'2€6°LS1 lsquisdeqg 1661
699'tL2- €€0'vE0'80 - ¥9€'292°201 S8L LY S/v'618'61 099'062'02 91566+ 805'€98°2¢Ct ¥20'€50'8C Jaquisdeq 9661
BYLYLL 1€2'998°2L 98Y°186°LL G/6'81 €ZLLIB'EL 860'9€6°CH veL'eelt 098°'€8.°L6 ¥8G'216°L6 Jsquisdeq G661
sul0) lelol sul0) S9J0N |eloL su0) S910N lelol

SYUeq 1y panss| pouad jo pug

8 HIdV.L (VHOVMI 40 SONVSNOHL NI) NOILVINDHID NI ADNIHYND




uap! s10119 BuISe 1o} pajoaliod uaaq sey ejeq (1) :10N
BIQUIEZ J0 UG :32in0S

“ajes Buljas abelane [ieja) pajyblam Ajyluow Ssyueq WLI0D 8y} S| pasn ajes abueyax3 (g) "sauas snoinald uj

LvE'26€ LGL LL £98'8EY' L 62€'9€1'8€8'9 000'€€8°2L€ 000'80%'69 §92'008°L18'E ¥SE'LLS'8EL'Y £18'828'8LY 891 LLL'ELS €11'201'268 Jsquisdeqg
2EY'2E6 LSL LL 816'ger L ¥2L'286'LLL'9 ocl'zis'ere 000'760'0€ 992'GL0°keL'E 86E LY9CIY'Y 028'G61'20S 891°18¥'L€9 G26'60.'888 18qWIBAON
619'827'226'91 1¥9'eGE" L 0S€'2v0'6L€9 00202 }'SPL 000'687'22 0VS'€99'SPS'e €90'EL'EEY'Y €1/'298'89¢ 891'89€'S0L G20'6LL'LLE L 1840100
996'0€L° 1999} 16L°LSE"} 16¥'22L'2€9'9 000'88+291 000'66S"+€ 666'GEY'GES' 2rL'6EE019'Y £V6'ver'6vy 891°085'295 €22' L vy'289 Jequisydes
92€'€99'6€0'9+ 20L'9ge’+ 127°016'950'9 000'6+0°2LL 000'20L'22 €lL'/ge'o8e'e 160'920'828'% 080'7L0'V LY 891'866'9€S L6V'SLL'ELS 1snbny
L16'679'2GE9t 99'62¢' L 965'7€9'V61°9 000'VES 161 000°20L'€2 02€'L9¢2'v62'e 02€'85+906'Y €€L'vEL'ESE 891'65€'EvL G//'652'SY9 Ainp
120°'282°180'GH 69006 25865 +E8'Y 000'08€'v782 000°+v2'02 91G'LIe'L91'E Lv/'v02'20E'S €1€'9.€'82€ 89}°0S¥'¥SS 69/'28'c6S aunp
9/0'96S L2y VL 191620k 1€8'Ge'9S€E’S 000'8€2'70€ 000°0S0'92 005'89%'891L'€ L12'016'912'Y €1€'288'261 891'65€'6YS 0¥S'9€1'809 Rew
6SE'0L1280'V 9zsehe’ £95°189'289'G 00076921 000762 +e 926'20.'€68'C 0/£'281°286'E €LE'0v6'SIe 89}'6v5'02S §10'929'v8S dy
€15'219'908'E L 85080} ¥2€'0Sh'90L'S 000°'€00°28 L+ 000'852'02 160°222'956'2 ELE'LL9'VE0' Y €1€282'9€2 891'82S'vLS €9€'2€9'669 Yyorew
080'8}}'Zer'El €16'890°} 9/€260'010'G 000'228'6L} 000'8+0'81 IL'ELE'6L6'C oY’ 1€2'59.L' ¥¥9'921 L2t 891281 '861 182'Lev'6v8 Arenigeq
19G'€V.'SL6'C) 2€S'Lv0° L 126'069'9S.'Y 000'809°25L 000°0S6'9L 668'067'676'C G68'L2L'S6Y'E €0L'EVL'6E2 891'908'€€S 9/6'1€€'928 Asenuep 0102
99€'6LY'LV2'EL 058780+ Y¥0'v18'S60'S 000'22.'62L 000'vEY'2e 98'96€'810°'C 195°008°'0L€E'E 605'9vE'61L 891'69Y'€65 02e'9vy'.88 Jsquisdeqg
012'GL9'291'EL G2S'2Lo't €2.'759'500'S 000'GS8'9kL 0009221 0v0'12e've8'e 990'6914°keS'e €1£'666'65 - 891'0L1'29G 106'622'556 18qWIBAON
L11'8€6'L8LCh 681'080°} 000'222'250'S 000'€2.'€Ch 000°G85'99 2/9'106'S¥6'C Sel'zel'ove'e €1€'900'95 L 891'vv8'06€ €2'€8E° LS. 1800100
2e6'ger'sLLeh 912250t 000°1€2'98.' 000'0L}22k 000°€¥S'8S 1/9'06%'866'C sel'els'gel'e €1€'020'26 891'65.L'cer 679'6€9'955 Jequisdes
0S+'2GL 126 L 26.'856 L¥2'SS9'vv9'y 000°29€'6L 000'26.'Se 192'280'€08'2 8LE'YIV'SLE'E €81'v€8'801 89196V L¥E 2L1'S90'e6S 1snbny
¥9G°'€ge'eLL'Ch 8/8'€96 GLE'€LS'VL6'Y 000'060°€6 000°L0}'L 918'991'826'C 26Y'€EL'086'C ¥/8'G/8'602 £€8°150'G.€ LLL'LE2'SSS Ainp
€51 166 PVETH 2LL'€00°} Ly¥'€52'890°S 000'G0S'9S 000'850'S2 6¥8'€62 L06'C v.2'v.¥'201'E €1€°009'€8 891'2.¥'862 801'vVEE'60.L aunp
LOL'ESSCLG LI SLi'6.8 286'622'LLS'Y 000'G2S'8S 000'220'SE ¥/6'652'€56'C £2€'092'559'2 €1€2€0'222 891'€9€'€6€ Lve's5e'L19 Rew
€G2'265 1S6'LH 8v0'9/8 LL1'929'696' 000'022'€0+ 000'G/e'8E 8/8'880'610'C ¥€0'S9¥'26L'C €1E'€2E0L L 891'€51'092 6¥2'16€'859 1dy
8€2'19¥'290'CH 0EL'LL6 000'652'560'G 00096878 000'G0'vE 000° L7000 000'2€e'sLLe 000°L60° k7L 000'298'68€ 8€2'GE0'8ES yorew
882'ers'9/e'eh 060'26 812'¥61'800'G ¥ 0SS'E8 29v'0v0'8L 6.,'0€6'€90'E 10L'S0¥'2L6'C 061'€29'81€ 161'€S1'02E 00'vve‘ L6Y Arenigeq
109°25¥'828 L+ v10°'1LL6 196'295'808' 016'766'9L L¥E'LeS'6L vy’ 128'v26'e €10'509°298'C GE€2'€00'S8 L 290°Lse'eey €29'169'€2S Asenuep 6002
209'204'92€" L1 152'v88 688°L.8'LLEY 000°L68'Se 000'GZ6' kL 16€'952'8.2'€ ¥98'098'552'C €1€'889'22L 891665 'S 286'€05'808 Jsquisdeqg
¥60°'692'508'0+ 619'600°} €91'0vE'vEE'Y 000'GS9°6€ 000°'€68'2y 29€'095'98€'2 2912L0'%9L'2 €1E'6v6'012 89128 LY 126'91¥'6LG J8qWIBAON
YLy 120'v6L 0k Y6L'vL0"t 169°189'29¢E' 000'9.¥'22 000°€L0'€2 6€8'922'60€'C 961'GLE'e8L'C €1€'800'282 891°0,9'682 902'020'9+2 1800100
0/5'822'9.€'6 G/1'066 Ly2'ese' 1S 000°29¢€'SH 000'220'ce 29€'€95'501'2 096'GzL'S6€E'S €1€'29¢'192 891°/8€'062 926'Lv0°19L Jequisydes
1¥9'800'195°6 LL¥'680° L 000'996'792°€ 0008982k 000'G90'€€ 119020022’ Secl'eee'sLee €1E'66S'6LL 891 L9g'eve 8GE'6Y.L LEL 1snbny
9¥8'2GL'€8E'6 G16'280°} 000'950'€0L‘€ 000°00€ H+ 000°+22'9E 1/9'G61°261'C G21'966°L62'C €1E'65E'E61 89l'viL'eLe €9G'09€' 129 Ainp
082°120'098'8 SG'G90° 000°+LL'8LY'E 00062’k 000'6v¥'2E 119'v29" 126’ L selh'elg'see’e €LE'0V6'vSE 891'8LL'8ve 266580087 aunp
829'GOL Y16 GEE'020°t 000'Zer'e8y'e 000'78€'0 000'980'%€ 1/9'68€'€06' L G21'896'GES'C €LE'19P'ELE 891'908'062 SYE'8¥9'605 Kew
¥¥2'606'€09'8 990'886 000'2ve'96v'e 000'vES'SH 000'2S6'+e 1/9'729'2S8'L S2h'2er'690'c €1E'9€1'85€ 89L'v.L'\we 196'€91'8¥S udy
1/5'892'2€9'8 252'586 000'8LL'EE9'E 000'8+0° k1 000'vEV'8 L 1/9'8%'058' L Geh'eoe'LiL'e €LETVL'vLe 891'089'612 ¥62'G95°2 1S yorew
056°1v9'618'8 809110} 00098+ 18°€ 0000562k 000°+v€'0E 119'€€L'v88'L sghove'oel'e €LE'YOP'eSe 891001 'vve £99'98€'9v v Arenigeq
2€8'vie'6LL'6 29.'G60° 000'698'691 'Y 000'6V¥'€L 000'828'0Y 1/9'8ve'eelL’t Seh'1e9'91'e €1€'967'60€ 8911 18'v82 675'188'69Y Asenuep 8002
162'950'6.2'6 9€9'GLO"} 010'706'S06'E 000°182'Sk 000'2ey'or L1928 L selh'oge'vre'e €le'gLe'ese 891'Gly'eee 8SY'VEE' V19 Jsquisdeq 1002
¥65'808'€8 "L 611'G59 000'266'C+L'T 000°226'81 000'vS€'22 229'v29"LEL L SThvr0'8SL't CLE'EEL'BLL 891'808'0€2 11€'0.8'veS Jaquiedeq 9002
0L +2€9'G20'S 0,5'v9S 000'284°186'L 000'6€6'0E 000'290°8+ 1/9'21€'9€0°L 952'819'082'L €1E'€LE'68 8G/'168'SLL 909'122'605 Jsquisdeq G002
000°'960'92€'S 0ze'8LS 000'0vS'6EY'C 000'062'S 000'v€2'6€ 000°+50°086 000'668°2€0° L 000'650'€02 000'999°€S+ 000'2G€°297 Jaquiedeg 7002
000'20%'568'€ v06'LSE 000'260°64L9°L 000'986'S 000'620'Se 000'7+5'998 000'0/8'€¥8 000'6S¥'912 000°'062°€0L 000°'209'v 12 Jsquisdeq €002
000'792'82L'€ lzgl'see 000'€L0'6eY' | 000'7€0°2 000'€LG HH 000°2.¥'28S 000°€v9'92L 000°+€9'2¥2 000'109°2S 000°258°L2t Jequedeq 2002
000'9S6'€SE'C 929'892 000'€S+'SK0° L 000'vSL } 000'82+'8 000'G29'8.S 000'9Z 'OV 000'GLL'EV L 000°'222'€S 000'899°6+ L Jaquisdeq 1002
000°262'65}'C 959'€Le 000129091k 000'GEY'C 000°'29%" 1 000°+62°LIY 000'G6E'20€ 000°+26'99 000'L€S'9L 000'9€9°LEL Jequiedeq 0002
000°0£2'%92" L 1G€'861+ 000'20S'€€S 000'GSE 000'v¥ ke 000'290'982 000°+v5'822 000°000°+€ 000'6.£'6E 000°28L°2¥ L Jaquisdeq 6661
000'791'G56 86€'891 000'€€8'€6E 000°9vL°} 000'1L00°2H 000'v9.2'2€2 00021081 000°00€‘0+ 000'0L+'0% 000°€€2'6L Jsquiedeq 8661
199'v92'26L 0Ly'9v §0.'08€'202 6LL0LEY cr8'vel's 80€'G80'6YY S€8'2r8' LY v62'veL'ee 9596 +'SS Jaquisdeq L661
689°08%' L 79 €Sy'eet €91'916'09 1 €69°'299'G S10°005'9 929'89/'25€ 6EL'ELY LY €11'629'81 089'6.2'6Y Jsquiedeq 966}
leloL Je|iop SN (eyoeMY)) Aouarng JuepIsal suonnysul sployasnoy alland salpog se|pog JUBWUIBA0E) pouad Jo pug
uBieso4 -UON "ui4 JeYl0 pue s[enpiaipuj [ejelseled Aioinyers

6 ATdVL (VHOVM3 40 SANVSNOHL NI) SYOLDIS A9 SLISOJAd SINVE TVIDUIININOD




AR J0U BIEP 0} S18J81 /N (g) "a1eu Buijjas abiesane |iejas pajyblam Ajujuow Syueq [e12JaLiwod sy s pasn ajes abueyoxd () :sajoN
BIQUIEZ J0 UG :32in0S

S30UBADE PUE SUBO] [e10} 8} JO 1ied aJe pue ajes aBUBLIXA JayIell Je PALIBAUOD ale YIIUM $S Ul SSOUBADE PUE SUBO| 0} SI3jal $SM UO UL (g) "8l

2LLIEr'6IE'6 119689 0 122220°19¢ 87€'126'596'C £72'686'87E'G 6G0'992°GHH 966'198°¢C GGELLL'G0¢E Jaquiadeq
980'619'602'6 010129 0 199'69'€0y €/8'/96'296'C L¥¥'50€'822'G 1eL'06L'1ek 966'9.8'€S | 18€206'68¢2 JaquianoN
G0.28L'L€8'8 96v'L19 0 026'282°0.¢ €22'91€'96L2 026'GEC'9HL'G v92'€IL L 966'0v6°2S + 18€'881°06¢ 18q0100
6.v'219'6v2'8 192819 0 Gve'108'06€ 6LY'ELY'IEL'S 828'€08'L04'G 065'82€'78 966'20L'61 18€'/6V'G8¢C Jaquieydag
€90'800'89¢'8 826G 0 86¢'198'76¢ 809'€¥0'789'2 Gy 2L 666y 985'92.'8L 966'€2€ 9 | 0€7'01€£'89 isnbny
202'89.'v1e'8 191065 0 €10'LLL'98E 860'992'219'2 2/5'968'710'G 10282016 966'160°C 18€'%/8'19 Ainp
1/8'8LL'Sey'8 81026 0 897'GG8'E0Y 212'28€°2652 9/0'0L2°294'S 19G'v6Y'LS 966502 07 + 167°016'89 aunp
089'691'862'8 691'685 0 £85'900'88¢ €/1'2,2'0952 018'v€9'6€0'G 9€/'06L'€9} 966'9€9'9E 18£'828'6
121'€08'9€6'L v612LS 0 G¥9°/¢2'09¢ 6810722952 607°L17'889'y 10508879+ 966799 V€ - 18€2/8'Ge
069'099'806'L £75'285 0 €20'62}'GL¢E G16'090'255C 1.y'857'999' 7982958 966'LL0'9E} 18€°/8v'Ge
L0v'26y vv0'8 896'G.S 0 280'GL6'04y €81'G51'667'2 80279005y £6G°/v9'G81 pr0'99.L° 51 167889
71718706, 968'265 0 2eh'v29' 10y 8/9'Ge8'2H9'e 199'G9/'96't 18€'8v.'16} 966'12€'€S H 196'825'8y 0oz
G/2'052'860'8 G6€'629 0 898'722'05¢ 01€'0v8'86%'C 02€'1€6'6€8'Y 00v'16¥'802 966'€00°2G 18€'8GL'ey Jaquiadeq
G/e'zee'aee’s 275699 0 898'228'/G¢E 01€'06'205'2 02€'102'290'G 00V'7€.'202 966210 | 18€'01€'6Y JaquianoN
G/2'62r'e9e'e 677199 0 898°0EY'€0Y 01£'966'58%'C 02€'HrL'G0L'S 007'5€0°2He 966'876°04+ 18€9/2'vy 13q0100
G/2'vr'00e'8 €G8'119 0 898'601 '8y 01£'686'G87'C 02€'682'LHL'S 00v'2L0°26} 966'69%'0F 18EVI2 kL Jaqusaydag
78€'862°€9¢€'8 261889 0 898'606°2hE 01€28L'Y0¥'2 6¢'L62°CLE'S 00v'782'812 966'0v6°L} 18€€.G°, Jsnbny
166'€9¢'/9%'8 €09'L19 0 898'6Y 120y €86'6€.'68€C 896'€66'815'G 007'€29° 1S} 966892 18€'€6G Y finp
087'8vv 88 8G1'909 0 898°26€'6.¢ 060'707°2LEC GyL'L0€°1€S'S 007'€rL 95k 966782 18€'G/¢'8 aunp
1/0'0v.L'v6€'8 2/8'v99 0 898'22¢'L¢t 258'789'605'C 085'91£'665'S 00720061 - 966'G82 18€'221'6 few
6806620728 922y 0 898'9v2'CHE 0641917052 ¥62'G52°256'G 007°€20°2G+ 966082 18¢°1ee'e Hdy
000'658'G82'8 67918 0 000°0G+'G04 000'v¥.'825C 000'862'686'G 00025 vSH 000562 000'8v8°L Yasey
012'166°02L8 265°0LL 0 898°/y1'60} ¥06°022'8Ly'2 190'861°2€0'9 007'SLG Pk 966762 18€750'9 Asenigaq
296'886'€EY'8 9/0'G28 000'G89'¢ 898'/25'8¢t 188'26¢'/8¥'C 9EV'¥EG'YS9'S 00V'LEL'VSH 966'809 18€°2€1L'G Azenuep 6002
8€0'0L1'266'L 16€'50L 0002629} 898'6€2'6¢ - 108'G8G'€Sk'C 26'688'88€'S v6y'89Y' | 966'G69 18€'8€L'9 Jaquiadeq
968'€Y5'028'L i 000°H72'6} 898°02€'9€ GG/'9¥6'05k'C 26v'69€'702'S vOe'LLY | 966862 18€'68¢"L JaquisnoN
16€'208'669'L v¥2'09L 0006926} 898°/6L V11 6¢9'G06'20€2 02€'G61'€52'S v02'28r' L 966'862 18€°2G¢'G 18q0100
6.0'L1L290'L 209'9v. 000'90€'S} 898'700'€C | 01€'7€9'662'C 02€'861'619't v09'6LY'L 966'961 18€°26G', Jaqusaydag
G/T'LSY'190°L 80269 000°294'G1 898'92.°0G+ 01€'281'8€2'2 02188705 v 00v'vhL L€} 966'209'8 18€°229'9 Jsnbny
G/2'520'68L'9 ¥99'LLL 000°2LE'SL 898'GLE'VG | 01€'220'GEL'S 02€'658'22e'y 00'200'6Y 966'€25'L 18€'€86'Y finp
G/2'L98'EHY'9 £16'G69 000°€6 898° 162 ¥ | 01£26€°204'2 02€'861'666'C 007'€S2 vSH 966'219'8 18€'62SY aunp
G/2'661'VEE'D 6EL 1LY 00026 898'65G°¢L} 0LE'vLE'610C 02€'vEY'0€6'C 00700566+ 966'959'2 18€'9/G'y few
G/2'SELI0L9 8198y 00026 898°LEL LTt 01£'897°€68'} 02€'905°078'¢ 007'6v0°0€C 9662158 18E796° L Hdy
G/2'612'960'9 0£8'e8Y 00090+ 898962 1¢} 01€'099'¢8Y'} 02€'652'02' 007'685'G/¢ 966028 18£'98¢'c Yasepy
G/2'60L'EV6'S 260605 000'90+ 898°996°2L 01€'658°915'} 02€'685°€20'y 00v°258'71E 9667818 18€661°C fsenigaq
GLT'TEY'LIB'S 922'e6Y 00090+ 898'9G6°€0} 01€'266°1€€'} 02€'79L'0¢k'y 00v'592'2v€ 966'950'9 18€'G2L L Azenuep 8002
G/2'16L'L6L'S 8£9'08Y 00090+ 898°1/8'VCk 01£'089'706 02€'€65'62¢'v 00v'50v°2L€ 966'6€1'9 18E'V6E'6 11 Jaquiadeq 1002
G/2'G69'€26'E 66672 000752y 898'906'68 01€'629'€85 02€'G09°210°E 00v'2er'9ke 966'286'L 18¢'7€8'C 18quiadeq 9002
000'0€L°105'2 115622 000°'2£9°C 000°'906'6¢ 000°0€0°68% 000'720°2h8'} 000'6E€'€E 000799 0000807 Jaquiadeq 6002
000'89€'904'C G98'G81 000'60€ 000°L76'} 000'96.2'5/2 000°219° L.} 000°0EY'EHH 000°09}'} 000°GLL'C J1aquiadeq 002
000°20°10¥'} 6€L2rL 0 000°288'8} 000°005'6¢ 000°H09°€20'} 000'928°09 000°2€6 000962+ Jaquiadeq €002
000°202'920' 11206 0 000'89G‘ L1 000'16€'92 000062028 000'092°19 000°18L°L 0002ty Jaquiadeg 2002
000'850°92+'} 160201 0 00092 0006219z H 000696812 000°2€5°0vC 000°9v2'9 0000}¥'e Jaquiadeq 1002
000'6v€'220'} 216'eet 000°e6 000288 000'62€'09 000'605'¢e. 000°15€'98¢2 000°2e'e 000'600°¢ Jaquiadeq 0002
000'0.8°652 £90°06 000°€HE 000%18°L 000°0.t'S8 000°€kL 02y 000'6v¥'€ve 000°98%'G 000°S2v'e Jaquiadeq 6661
112'206'899 LeV' 1L 0008 000'v2k'e 000'662'9S 000'812'02¢ 000'705'€0} 000°195'GH 0008592 Jaquiadeq 8661
y¥0°002°CHy 6£9°'09 10682 810°'LL6 B/ 821'696'G8¢ 06v'721'GE BELVEL'G 896°0v J1aquiadeq 166}
180°22¢'L6€ 12€'ve G09'09¢ €29'196'C B/u 2eL'v2e'e6e 025'€20'9y 9v2'Ge9'e 88€'222'9 Jaquiadeq 9661
9/1'v22'192 00522 GeL'0ve 192'255 e/ 627620602 9eL'Lv8'1e 960°26.'¢ 060°090'% J1aquiadeq G661
|eloL (e)$sn suopnsul spjoyasnoy salpog salpog 1UBLIUIBA0Y poLad 4o pu3

“u4 18410 PUE S[enpiAIpu| ajeAld |eyelseled Aloinjels

01 ITdV.L (VHOVM3 40 SNOITTIIN NI) SHOLDIS A9 SIONVAQV ANV SNVOT .SINVE TVIOHIININOD




®IQUIEZ J0 UG :32in0S

29 76l vl 6¢ L'y G'Sh 0GH (U4 gel 06 08 e/u /U 96 4] 08 Gl e/u e g6 Jaquiadaq

§C 96k |2 6¢C LYy GG 0GH vk gk 06 08 e/u e/u 08 0L 09 a4 e/u §'6¢ g9 JaquisroN

8l 96} vl 6¢ LY LSk (U4 6¢t 6t 06 08 e/u e/ 8L | (A 8¢ e/u 9'8¢ 8'S 13qo100

8l 66} v'L 6 L'y L'SH vk 6€l Let 0HE 6 e/u e/u 4 vL W 96 e/u 1’62 9/ Jaquiaydag

0C 1'0e vl 6¢ L'y L'SH (U4 6¢t 1&4 64 g6 e/ e/ 1'8 6/ L'l 96 e/u '8¢ 9/ isnbny

L't 902 v'L 6¢ LYy 9k LG L'yl 0HE oz cok e/u /U 68 6L v'L 6 e/u L'le 69

Gl 0'le v'L 6¢ L'y 9t A Lyl g6 80} 68 e/ 0 L9 99 09 67 e/u v'le 69

Sl €1 vl 6¢ L'y 29k A Lyt G'6 g6 98 e/u /U €9 A oY 47 e/u 1’82 €9

Gl G'le vl 6¢ L'y 98t €8l 891 1'6 9/ 9/ e/ 0 44 L'e v'e 0 e/u 9'Ge (R4

9l 92e vl 6¢ L'y 98t €8l 89} x4 g6 08 e/u /U 0§ 6 0¢ 0C e/u 9'€C 0

1'e 9ce v'L 6¢ L'y 98t €8l 891 ] 0ch 0kt e/ 0 0L 19 8y 0y e/u 1'9¢ 09

9y 12e vl 6¢ LYy 68} 681 6Lt €Lt 44" oek e/u /U 1'6 g8 vl v'9 e/u 1’82 '8 0102

(47 x4 vl 6¢ L'y 68t 68} 6Lt Gl 891 G'Sh e/u /U L 0k g8 €9 e/u 6'6¢ €8 Jaquiadeq

1S 1'ee |2 6¢ LYy 68 68} 6LL 9Lk (WA 6GH B/u /U 9k Geh 6 00k e/u ele 0ch JaquisroN

18 1'€e vl 6¢ LYy 6k 96k L 002 68} 0Lt e/u /U L9k g9t L'GH 9t e/u 8 99t 13q0100

8Lk 1'€C v'L 6¢C LYy 6k 96} [A" 002 L6} (] /U /U 18k 0Lk [Re] GG e/u 6.8 Gl Jaquaydag

Lek 0'¢e vl 6¢ L'y 6k 96} ¢l 44 L6} €8l e/u /U 8t A v9k L9k e/u 08¢ 18t isnbny

6L ¥'ee |2 6¢ LYy 6k 8l [A" 66} ¥'6h G8l e/u /U G6H €L v'9k L'Gh e/u 6.8 [WAS Ainp

0ch ¥'ce vl 6¢ L'y 6k 8l ¢l 06t v'8t g8l e/ e/ 98t v'9t v'Gh 9t e/u Sy 96t aunp

0ch 9'le 69 x4 LYy 6k 8l [A" 06k 98l 6.1 /U /U 08k 09k LSk 6€h e/u ey 6GH few

x4 102 99 9¢ 8y 41 8l ¢l 002 06t 68t e/ e/ 78t [opA L'Gh 41" e/ 1'6¢ 9t Judy

v 602 99 9¢ 8y 6k 7’8t L g6l 7’8t €Lt /U /U 8t Lt 6°GH 0k e/u A 09k yarep

4] 6°0¢ 99 9¢ 8y €6l 78t gLl g6l 78t Gl e/ e/ €8l Gl 6°GH a4 e/ €0y €9t Arenigay

§'6 60¢ 99 9¢ 8y €6} ¥'8l gLl 06t 69} A /U /U €8t 0Lt 6°GH 8'ch e/u L0y 8'GH Asenuep 6002

8CH 802 99 9C 8y €6k 7’8t gLl 8t 9t 99t e/u e/u 7’8t L9k 86l 6¢t e/u €L 6'GH Jaquiadsq

09k 902 99 9¢C 8y €6 ¥'8k gLt 6LL 9k 99t e/u /U 08k 79k 66t 6€h e/u 1494 0ch JaquianoN

245 902 99 9¢ 8y €6} ¥'8l gLl g9l 66t 8'Gt e/u e/u 89t 0'GH L'k eet e/u 6ch e 13q0100

L 96} 99 9 8y €6 ¥'8l gLt g9t 96 67k /U /U jads 8eh gel §ch e/u g0y Syl Jaquaydag

LHE 98l 99 9¢ 8y 6k ¢8l L v9t GGl 6t e/u /U 6¢t 9t vel x4 e/u (i eyl Jsnbny

6L 98l 99 9¢C 8y €6 ¥'8l gLt [Re] ¥'Gh 848 /U /U 8tk Geh 9k Lch e/u 1oy 848 Ainp

0kt g8l 99 9¢ 8y €6k 7’8t L (A1 [R¢] 9t e/u /U L'et 9t ok 48 e/u €8¢ Lyt aunp

L0k 8t 99 9¢C 8y 7’6k G8l [A" g9k 96t 9k /U /U 9€eh vek 0et Leh e/u 1’6 848 few

90k a8l 99 9c 8y 76t 98t ¢l 09t LGl ¢St e/u e/ gel LTk UL 0kt e/u (i oek dy

0Hh 8l 99 9¢ 8y 7'6h 98k [A" 6GH ¢S €6 /U /U 8'eh 8'ch 0ch 60k e/u G'6¢ 6¢ch Yoy

90t €8l v'9 6¢ 8y 861 88l gLl 86t ¢St ¢St e/ e/ 9l vek 8L 90k e/ 6'8¢ 9t AKrenigay

7ok v'8k €9 1'e 8y 664 88l €Ll A v'Sh 9vi /U /U 9¢et oek Gk TH e/u 028 ek Asenuep 8002

yok €8l €9 1'e 8y 66} 88l gLl 86t v'Sh 141" e/u /U el oek LTk GHE e/u '8¢ gel Jaquiadaq 1002

6L 9'le €0k 67 19 9l x4 G0k e/ e/ €0k 66 26 €6 e/ ¢'8e L0k Jaquisdsq 9002

6%¢ L'9¢ vok 9 19 5874 [ &44 064 0Lt 09k A 69} 99} 96k e/u (74 (A Jaquadsq 5002

9ch 8'6¢ LH €q 9¢ 0Ge e [x44 gle 66} 0Lk 86} g8l G9k e/u €61 €8k Jaquiaosg 7002

19 8'9¢ Lie 1'8 9/ se 0ce £ve (4% 96} vLE 0Lk 86l g'el e/u 0°0§ 8'Gt Jaquiadsq £002

96 Ley G'ee 6. €8 8'5e 8¢ 554 €9y 8'vh Ll 0'vg 0ee 0ve 1'6e 168 09¢ Jaquiadaq 2002

'S¢ L9y 5874 02 L8 £5e 9le 'S5 055 b'YS 0Lk v'9p 6’65 €8 Gy [ §'8p Jaquiadeq 1002

79k G'le 002 ] G 8'Sh eey 188 9'8¢ L'9¢ 873 GL G'9e 874 Jaquiadaq 0002

el erd4 0'le 6/ A 00 44 '8y 00 v'9e 29e 1'9e 119 44 Jaquiadeq 6661

09k v'Le v'9t WA €6 e/u - 6ey 00 vie 7'ee e 265 vey Jaquiaoeq 8661

g'el 628 v'Ge Lyt 28l e/ - £ee 00 X4 €0¢ 8¢cl 8'8¢ €'ee Jaquiadeq L1661

08 v'LG 9y 60¢ V'/e e/u - 0.8 00 v 009 6.8 6'e8 002 Jaquiaoeq 9661

1'ee 'Ly 198 Lie '8¢ e/ - 9ty 00 6'8¢ Sy L'ty 199 GIS Jaquisdeq G661
ajel aseq

ajesyueqsaul Buipug| Kep 06-2 11B9 1Y 2 sbuines Jeak G| Jeak o} Jeak /. Jeah g Jeak g syuow g syuow gL syuow gl shep g sfkepgsz  shepggl  skep 1e skep gz el yueg pousad jo pug

pajbiam paIyBIam spsodag yueg [e1oiawwog SPUOG JUBWILIBAOY sajes [Iiq Ainseal) fyeuad [eAu8)

11 419VL (UVIX ¥3d LNADYAd) SHLVY LSHYALNI A0 FYNLONYLS




®IQUIEZ J0 UG :32in0S

29 76l vl 6¢ L'y G'Sh 0GH (U4 gel 06 08 e/u /U 96 4] 08 Gl e/u e g6 Jaquiadaq

§C 96k |2 6¢C LYy GG 0GH vk gk 06 08 e/u e/u 08 0L 09 a4 e/u §'6¢ g9 JaquisroN

8l 96} vl 6¢ LY LSk (U4 6¢t 6t 06 08 e/u e/ 8L | (A 8¢ e/u 9'8¢ 8'S 13qo100

8l 66} v'L 6 L'y L'SH vk 6€l Let 0HE 6 e/u e/u 4 vL W 96 e/u 1’62 9/ Jaquiaydag

0C 1'0e vl 6¢ L'y L'SH (U4 6¢t 1&4 64 g6 e/ e/ 1'8 6/ L'l 96 e/u '8¢ 9/ isnbny

L't 902 v'L 6¢ LYy 9k LG L'yl 0HE oz cok e/u /U 68 6L v'L 6 e/u L'le 69

Gl 0'le v'L 6¢ L'y 9t A Lyl g6 80} 68 e/ 0 L9 99 09 67 e/u v'le 69

Sl €1 vl 6¢ L'y 29k A Lyt G'6 g6 98 e/u /U €9 A oY 47 e/u 1’82 €9

Gl G'le vl 6¢ L'y 98t €8l 891 1'6 9/ 9/ e/ 0 44 L'e v'e 0 e/u 9'Ge (R4

9l 92e vl 6¢ L'y 98t €8l 89} x4 g6 08 e/u /U 0§ 6 0¢ 0C e/u 9'€C 0

1'e 9ce v'L 6¢ L'y 98t €8l 891 ] 0ch 0kt e/ 0 0L 19 8y 0y e/u 1'9¢ 09

9y 12e vl 6¢ LYy 68} 681 6Lt €Lt 44" oek e/u /U 1'6 g8 vl v'9 e/u 1’82 '8 0102

(47 x4 vl 6¢ L'y 68t 68} 6Lt Gl 891 G'Sh e/u /U L 0k g8 €9 e/u 6'6¢ €8 Jaquiadeq

1S 1'ee |2 6¢ LYy 68 68} 6LL 9Lk (WA 6GH B/u /U 9k Geh 6 00k e/u ele 0ch JaquisroN

18 1'€e vl 6¢ LYy 6k 96k L 002 68} 0Lt e/u /U L9k g9t L'GH 9t e/u 8 99t 13q0100

8Lk 1'€C v'L 6¢C LYy 6k 96} [A" 002 L6} (] /U /U 18k 0Lk [Re] GG e/u 6.8 Gl Jaquaydag

Lek 0'¢e vl 6¢ L'y 6k 96} ¢l 44 L6} €8l e/u /U 8t A v9k L9k e/u 08¢ 18t isnbny

6L ¥'ee |2 6¢ LYy 6k 8l [A" 66} ¥'6h G8l e/u /U G6H €L v'9k L'Gh e/u 6.8 [WAS Ainp

0ch ¥'ce vl 6¢ L'y 6k 8l ¢l 06t v'8t g8l e/ e/ 98t v'9t v'Gh 9t e/u Sy 96t aunp

0ch 9'le 69 x4 LYy 6k 8l [A" 06k 98l 6.1 /U /U 08k 09k LSk 6€h e/u ey 6GH few

x4 102 99 9¢ 8y 41 8l ¢l 002 06t 68t e/ e/ 78t [opA L'Gh 41" e/ 1'6¢ 9t Judy

v 602 99 9¢ 8y 6k 7’8t L g6l 7’8t €Lt /U /U 8t Lt 6°GH 0k e/u A 09k yarep

4] 6°0¢ 99 9¢ 8y €6l 78t gLl g6l 78t Gl e/ e/ €8l Gl 6°GH a4 e/ €0y €9t Arenigay

§'6 60¢ 99 9¢ 8y €6} ¥'8l gLl 06t 69} A /U /U €8t 0Lt 6°GH 8'ch e/u L0y 8'GH Asenuep 6002

8CH 802 99 9C 8y €6k 7’8t gLl 8t 9t 99t e/u e/u 7’8t L9k 86l 6¢t e/u €L 6'GH Jaquiadsq

09k 902 99 9¢C 8y €6 ¥'8k gLt 6LL 9k 99t e/u /U 08k 79k 66t 6€h e/u 1494 0ch JaquianoN

245 902 99 9¢ 8y €6} ¥'8l gLl g9l 66t 8'Gt e/u e/u 89t 0'GH L'k eet e/u 6ch e 13q0100

L 96} 99 9 8y €6 ¥'8l gLt g9t 96 67k /U /U jads 8eh gel §ch e/u g0y Syl Jaquaydag

LHE 98l 99 9¢ 8y 6k ¢8l L v9t GGl 6t e/u /U 6¢t 9t vel x4 e/u (i eyl Jsnbny

6L 98l 99 9¢C 8y €6 ¥'8l gLt [Re] ¥'Gh 848 /U /U 8tk Geh 9k Lch e/u 1oy 848 Ainp

0kt g8l 99 9¢ 8y €6k 7’8t L (A1 [R¢] 9t e/u /U L'et 9t ok 48 e/u €8¢ Lyt aunp

L0k 8t 99 9¢C 8y 7’6k G8l [A" g9k 96t 9k /U /U 9€eh vek 0et Leh e/u 1’6 848 few

90k a8l 99 9c 8y 76t 98t ¢l 09t LGl ¢St e/u e/ gel LTk UL 0kt e/u (i oek dy

0Hh 8l 99 9¢ 8y 7'6h 98k [A" 6GH ¢S €6 /U /U 8'eh 8'ch 0ch 60k e/u G'6¢ 6¢ch Yoy

90t €8l v'9 6¢ 8y 861 88l gLl 86t ¢St ¢St e/ e/ 9l vek 8L 90k e/ 6'8¢ 9t AKrenigay

7ok v'8k €9 1'e 8y 664 88l €Ll A v'Sh 9vi /U /U 9¢et oek Gk TH e/u 028 ek Asenuep 8002

yok €8l €9 1'e 8y 66} 88l gLl 86t v'Sh 141" e/u /U el oek LTk GHE e/u '8¢ gel Jaquiadaq 1002

6L 9'le €0k 67 19 9l x4 G0k e/ e/ €0k 66 26 €6 e/ ¢'8e L0k Jaquisdsq 9002

6%¢ L'9¢ vok 9 19 5874 [ &44 064 0Lt 09k A 69} 99} 96k e/u (74 (A Jaquadsq 5002

9ch 8'6¢ LH €q 9¢ 0Ge e [x44 gle 66} 0Lk 86} g8l G9k e/u €61 €8k Jaquiaosg 7002

19 8'9¢ Lie 1'8 9/ se 0ce £ve (4% 96} vLE 0Lk 86l g'el e/u 0°0§ 8'Gt Jaquiadsq £002

96 Ley G'ee 6. €8 8'5e 8¢ 554 €9y 8'vh Ll 0'vg 0ee 0ve 1'6e 168 09¢ Jaquiadaq 2002

'S¢ L9y 5874 02 L8 £5e 9le 'S5 055 b'YS 0Lk v'9p 6’65 €8 Gy [ §'8p Jaquiadeq 1002

79k G'le 002 ] G 8'Sh eey 188 9'8¢ L'9¢ 873 GL G'9e 874 Jaquiadaq 0002

el erd4 0'le 6/ A 00 44 '8y 00 v'9e 29e 1'9e 119 44 Jaquiadeq 6661

09k v'Le v'9t WA €6 e/u - 6ey 00 vie 7'ee e 265 vey Jaquiaoeq 8661

g'el 628 v'Ge Lyt 28l e/ - £ee 00 X4 €0¢ 8¢cl 8'8¢ €'ee Jaquiadeq L1661

08 v'LG 9y 60¢ V'/e e/u - 0.8 00 v 009 6.8 6'e8 002 Jaquiaoeq 9661

1'ee 'Ly 198 Lie '8¢ e/ - 9ty 00 6'8¢ Sy L'ty 199 GIS Jaquisdeq G661
ajel aseq

ajesyueqsaul Buipug| Kep 06-2 11B9 1Y 2 sbuines Jeak G| Jeak o} Jeak /. Jeah g Jeak g syuow g syuow gL syuow gl shep g sfkepgsz  shepggl  skep 1e skep gz el yueg pousad jo pug

pajbiam paIyBIam spsodag yueg [e1oiawwog SPUOG JUBWILIBAOY sajes [Iiq Ainseal) fyeuad [eAu8)

11 419VL (UVIX ¥3d LNADYAd) SHLVY LSHYALNI A0 FYNLONYLS




EIQUIEZ JO YUBg :82n0§

. 18qwaoeq
o.m 29 v6l 19QUIBAON
. 62 Ly of 52 m.m” Jago10Q
_ o it 62 Ly : g1 96 saquadag
. 9g ' e i It 9t : 661 snbny
Z vl . b . 67 € 8! : !
9L . bl 9§ o e i It g 0z Loz Anp
97 b2 s 9g o 5 i o't 9€ Il §0¢ aunp
o v2 v 95 o gt i It g€ Gl Loe few
91 i -l s b it 62 Ly o gt s o’
5 v 15 95 ot ge . Iy 9t ¢l €le ol
. b2 . 95 . ge 62 . g€ : g
97 : vl ) o 62 Iy . 9} : Areniga4
9, V. vl 9 o7 ge o I 9 'z 9ee fuenuep 010z
o yL re 95 or ge b v 9e v L
9L b vl A b g€ 67 Ly o : foquieasq
91 . vl 9§ o e . zh Lee 18QUIBAON
. o . 9c . 9e . 1'ez
97 re vl . 62 Iy his 1'g . 18G0300
ot : o it 67 Iy . 18 bee Jaquisides
. vl 98 0t gt pe Iy a - Hee 1snny
91 v vl 95 o ge o It ¢ Izl 0€e fine
9L i vl 98 0 §e 62 Iy 9t 6Ll vee aunp
9/ v.m vl w.m op Gt P IR m.m 0zl w.mm Key
91 e V1 s b it 62 Ly pes oet Yoo iy
5 v 5 96 o ge . Iy e ezl L0e Yozl
. v. . 95 . be Le : it : 60¢
91 . b2 ) Lt 92 gy : 4L : feniaag
o vl b €5 o o e pod ge 1A 602 Kienuer 6002
o 69 5 s i 8c e gv 5t 56 60
g9 79 59 L ge 8¢ 92 gy o : 8quis93
99 . &9 kS s 9 ) gzl 80¢ JOQUIBAON
. 99 . L . ge . 90z
99 99 g9 . 92 8y oo 091 02 18q0100
99 : ge 8¢ 97 8 . Tyt 90 Jaquiaidag
} e +e e 8¢ 97 8y g At 96k 1snBny
99 g9 r'g +s oo 82 92 gy g€ L 98k Ainp
9 59 . 1g . 87 i g gt : g8l aunp
o I . Ge . 92 Ge 61t :
N . e ks o 82 o 8 . 0k g8 fep
5 59 oo 06 s 8T i gy gt ol ¢l udy
vo 59 oo 0g P 87 i g g€ 90l sl ozl
: o : o : & 92 . gt . z8l
p9 A 0¢ ) Ge 97 8y : 0t : frenigey
79 o 0% o ot 82 o g o 901 cor faenuep 8002
9 : 0 . i 8¢ : gv : o
9 m.o 0 o.m mm 8¢ mm 8y 5t ' . Jaquwiadaq Looe
vo 59 P 67 o 82 . oL €8l 1aquia0eq 9002
o v o7 i . - ge o 9z Joquasa( 5002
09 &9 5e 8% . 19 e 672 L9e 13qWsgag 002
. o . o oY o 9¢ . 862 00 £00Z
" 8 . 19 . 9y F € gcl : 12qu13980
9 m. e v.w 9 o . 9 o. 19 m.om 18qWa923Q 2002
v'6 9ol Ve '8 05 X% Ve 97 5’6 96 Ley Jaqiagaq 1002
re rot b 28 oS vl b o8 by v'5e Loy 1aqwanag 0002
501 601 o eLL ot 60} N 78 4 voL GL8 JENIEREN] 6661
50! vz s £81 sel bt m.@ oL 2oL ol 92 JoqWE90 8661
£2e el 96! AL 28! G 61 61 e oot o saueosa g8
892 L'€e b g/t o 9yl ) I €6 e 62€ 19qWs08Q 966
171 88l . 6l . €9 bL a1 8k . V'S 098 661
4 o6l . 09 . 9pL 0 : 05 : #2198
56l s 671 T 552 ot g0 208 1% e —
el ; T2 . Loy b Lle goe
0 : 607 oor 000001 pos pewbiam !
Les (2 fep-p fiep-2 UBy} al0W ued
Aep-09 fiep-0¢
Rep-08} fep-06

uol||iw g 4ano sysodag

sajes sbuines

paBIom

21 41dVL

INOD
(UvaX ¥3d LNIDYAd) SALVY LSTYALNI JINVE TVIDHAIN




BIqLUEZ JO YUBG :924N0S

8.v9Ly eI GTILLY vLGELY [ZX787 |7 TN Jlaquiadeq
v8'8LLY G6'19.L'Y €L'G/9'Y 12169y LLL0LY 12°/89'y JaquanoN
138V 20'98.LY €E0HY £€8'269'7 £8'20Ly £€8'289'% 13q0100
61706y 69°Gv6'y 69298t 6€'998'% 6€'9/8'7 6€'958'y Jaquajdag
8L°676'% £6'066'7 £9'806'% L6y b L26'y 17°206'7 1snbny
16°€50'G 00°LOK'S 28'900'S 20°210°S 20'220'S 00°£00°S
€TEHLS +L'8GL'G 92°190°G GG9LL'S GG'OZL'S GG'904'G
72926y v9'LLE'Y 78°188'% GE'996'y GE'9/6'y 02'956'%
vhL69'Y 16'86LY 8€'G59'y 16629y 166897 1G'€99'y
€2°90Ly ShevL'y +£'G99'Y £6°G69'y 92°00Ly GL'E89'y
G619y 0LeLLY 10°089'7 9'0.9'y 97'089'y 9v'099'%
€0'LYS'y 16,857 1481147 66°€1SY 6Y'72Sy 67705y Asenuep
0102
e7' 169y £6'0€L'Y 26159y €8°299'% 08'2.9'y 98°269'y Jaquiadeq
£6'G89'% 2622y 76879’y o159y 9y'199'y 719y JaqusnoN
09°60.y eL0SLY 17°099'% 91°099'% 26'6EL G059y 13q0100
Sy L0y 6¢' vy 09'659'% 16759y 06'799'y 06'7v9'y Jaquuaydag
28'668'7 25'YS6'Y cLsh8y 6£72€8'Y 6€2r8'Y 6€°228'y isnbny
2€'681'S YE'6ET'S 0E'6EHS 2EVEL'S 8LYYL'S [AR7ARY Ainp
75°G60°S 60054 66°070°G 9/°€0'S 85280'S 867290°S aunp
2r'692'S 19°1YE'S 91'/6k'S 8€'981'S 8€'961'S 8€'9/L'S few
G£'/99'S 6EVIL'S 2€'029'S G£'099'S Ge'/99'S G8'8Y9'S udy
16'819'S 96'2/9'S 86'795'S 18°266°G 18'209°G 18°/86°G yarep
26'20v'S SEYOY'S 69'17E'S 00°20%'S 00°LLY'S 00°26€'S Arenigaq
6G°GI0°S 68'G90°G €€'G96'y 2€°L10'S 2€'220'S 2€°200'S Asenuer 6002
16°2L0'Y G0'L€8'Y L8y 1672887 162687 1672/8'y Jaquiadeq
vheley 20'EEEy 90' ey 86'95¢' 66'99¢2'7 86'9V¢'y JaquanoN
vLL16'C 6€'820'% 60°226'¢ eEPr0'y £E'750'Y €E'VE0'Y 13q0100
70'285'e €1'€e9'e 76°0v5'e G8'6ES'E 1G°6¥5'e £7'825°¢ Jaquuaydag
€8°CIS'E 1€'955°€ 8T'LLY'E 6L725h'C 62'25r'e 6L°LEV'E isnbny
8E'GEV'E v8'eLy'e 26°L6€'C LE'€6E'E LE'€0V'E L€'€8E'E Ainp
67°G2E'e +2°09€°e 61'982°¢ 0L'6v2'€ 02652 1L°6€2°C aunp
05'GH'E 78'0Sy'€ 91°08€E'e €L°/6€'C 02'607'€ 02'68€'E few
7€'965°€ 01L'ye9'e 65'855°¢ veLIS'e ve'/25'e v2'L0S'E Judy
9€'25L'e 01'26L'¢ €9°20L'¢ 16'899°C 06'829°¢ £6'859'¢ yazep
v0'vI8'E 0,'878°¢ 1€'6LL'C 65°€5L°E 65'€9.°¢ 65€vL'e Arenigay
£G'€98'¢ 19'668°¢ Gy'/28'e 8/°26L'¢ 117208'€ 8/°28.'¢ AKsenuep 8002
09°2/8'¢ €9°CI6'E 1G72v8'e 88'9€8°C 18'9¥8'¢ 68'928°¢ Jaquadeq L002
1TY9LY 99702y 88'€CL'y €8'L2L'y 187 LELY 98' /LY Jaquiaosq 9002
17'965°€ 21°089°€ 1072v5°E vE9LY'E 9E'6YY'E 2€°€8E'E Jaquiadeq 6002
92’ LvL'y 'v6L'y 90°00L'% 16169y 9€'189'y 28129y Jaquiadaq 7002
88°02Ly G269y 06229y GL'L.8Y 6v°209' 20'8Y5'y Jaquiadeq €002
6£°676'7 28°000'S 96°268'% S0°0vLY 19211y £7'20L'y Jaquiadaq 2002
L0785} 05°€02'y POV €€°028°¢ G9'098°¢ 10°062°¢ Jaquiadeq 1002
G0'€2E'y SY8Ly'y ¥9'222'y vEO0LL'Y 9E' LYk 2€'6.0'y Jaquiadaq 0002
96'G89°C 86'£2LC €6'€79°C 65°€65°C LL719°T 00'€25°C Jaquiadeq 6661
96°/8€'C G6'GhY'C 16'62€'C Gr'182°C G5'662°C v€'€92'C Jaquiadaq 8661
268yt 19°/8Y°} 90t 1666 €0°S0p' 06'28¢' Jaquiadsq L1661
8€'€9C't 18'82€'L L6762k Gr'e8e’t 29262’k 122l Jaquiadaq 9661
IWAL £5956 8/°/86 91'Lv6 £5'956 8/°/86 Jaquadeq G661
pIN Buyes Buing pIN Bulas Buifng afiesany Aoy
pouad

sajey neaing Sajey eIquez Jo yueg

€1 IT1dVL SHLVY IDNVHOXH HVTIOd SN/VHOVMI XNVAHNG ANV VISINVZ 40 JINVL




6002 AJenuer ul SUONIBSUEI) J0} S819UBLIN UBIAI0} Pajos]as Jo asn au) BuIsie6a) SMGeqUIZ JO yUBg SAI3SAY AU JO }iNSal & Se SeM S| "PaUOPUECE SeM £OUSLIND [BILJO L. Se JE]J0p LLIZ AU} JO 8SN AU} UBYM G00Z WO Je[|op WIZ 8U) J0j B|qE|ieA. 10U BJeQy
BIGUIEZ JO UG :924n0S

2’169 9902 6629 8'2/2'9 7'G6E'9 20919 0'9.€°2 9052 v'Lve'L GeeL'y G'e6L'Yy 9Ly 6'88L' 6'62LY 8918 62r9'y Jaquiadaq
€19 9689 1'259 GGly'9 82259 £'€0€'9 L'LIE°L 0°€05°2 v'ese’L 1202y r8LLY 02897 Gerl'y G069y VLY 8909y JaquiaroN
799 2069 9299 07059 67199 0°€6€'9 1'88€°L 266, 1'29¢'L €169y [y AVAY 1289y 1'€GL'y G'20LY 7'68LY L'619' 13q0100
G//9 G169 7'€99 GPre'9 TSrr'9 8'€re’9 1'095°2 9789°2 L'SeY'L 26987 6788y G'ee8y 0’126y 7'eL8Y 8’1967 168y Iaquiaidag
L'H9 0689 ¢899 Gyre'9 £'Grr'9 9'€re'9 €6.9°2 6908°2 9'166°2 9’126y 9'/€6'7 1'G06'y G'GL6'Y 9'€26'y 8'610'G v'Le8'y Jsnbny
1699 8'6/9 G059 €0Lr'9 60259 £'662'9 €999°2 £€8.°L £605°L 9'120'G L'180°G 9'600°G 7'680°G 9'120'G L6LLS 96267 Ainp
8799 6229 9159 27929 0'€8€'9 7'erL9 9'816°2 9'9y9°, G'06€'L 622L'S 9'6EL'S 2'90L'S 1'28L's £'160'G 9'002'S £'800'G aunp
G'6v9 1'€99 6'G€9 01929 8°0.€9 FISH r'6ve’L 2'99¢°L 92eLL 68767 €696 Gre6Yy L6867 9’1667 62r0'G 2098y e
G'ee9 0'S%9 0029 1’129 T'L9€'9 0619 vivLL 2082°L 9Y10°L 6°2.9'7 9'089'y 1'699'7 G'eeL'y 6.9 8'/GL'y 07265y udy
9'6¢9 819 v'L19 679€'9 8'€LY'9 09529 G'Y50°2 v'6LLL 9'626'9 8669’y 2'90LY 7’689y Gyl €669y €8.LY 28097 yozep
8'609 7’129 2'865 G'G6E'9 2’6679 81629 9LIEL beer'L 2’102, 2997 1'/89'y €699y 0Ly €299y €GELY €695y AKrenigay
1’609 L'1e9 8'/65 69159 27299 96019 G1EL §68Y'L v'ese’L 66257 605y 0645y 168Gy G'ees Y €709y Levr'y Asenuep
0102
¥'529 G'/€9 €EeH9 6°2v8'9 £096'9 v'erL9 8'6€9°2 GG, GreS’L 8'/89'Y €169y 7'8.9'Y 9oLy 6.9 1092y €865y Jaquisosq
0649 0'2e9 0909 27269 9'820°2 8'618'9 1'SELL 9'668°2 9°019°2 1'969'y 2199y 0'Gr9'y [y AVAY L'8v9'y L'0eL'Yy 9'99G'y JaquanoN
1'629 7'8€9 L'EL9 1'G16'9 7'620°2 80089 06252 vOLLL 9'LhY'L L1997 L1219 L2169y G'8eL'y €299y V16 €685y 13q0100
¥'509 0819 6265 1'669'9 0'€.L'9 £'6rs'9 9vEY'L 9'296°, L'10€°L 9'96G'y 99YS'Yy 9'926'y €6LLY G059y 1'GEL'Y 8'G95'y Jaquiaydag
vHO €29 G865 26689 1'/86'9 7’6629 TYL6'L 7L 1'268°L Gees’y 8y 92e8'y 2SI6Y 7668y 1'626'7 verLYy isnbny
79 8759 0'829 G'€ee’L G'8ee’, 9'801°2 1'88€'8 1'9€6'8 7'6€2'8 L'IpL'S 0'19L'S EYEL'S 0'9€2'S 0'1GL'S L'We's £090'G Ainp
v'ee9 G'9e9 2'809 €9.0°2 €812 7'696'9 022’8 8°/6€'8 2'990'8 1'860°G 26Y0'G 0'£20'G 9IS L'190°G LIEVS 9,667 aunp
€L19 8°0€9 6'€09 0'180°2 6°002'2 2’1969 G'866'2 LY 6'6v8°L G'16L'S 9'902'S €9.1'G 9'G0E'S G'6le'S 9'1ee's LIS fen
9’129 €e9 6809 er'L 9'286°2 0°0€€’2 16128 G'8er's 8cchs 8'199'G 82.9'G 8°099'G L1826 0%59°G v'ShL'G 9295°G udy
119§ 6'€/S G'6vS G'L/8'L 9'G8E’, G'691°2 L'616°2 2’1608 1'88.°L 1'66G'G 2'266'G 6'GeS'S 6'929'G 1'2/6'G 0'999'G v'6L0'S yosep
6'6€S 0°155 8'8¢S 26289 02269 v'veL9 01622 £088°2 9129, 802v's 961G 1'eer's 688G €'/6€'G 9'/8Y'G 0°20€'G Arenigay
€IS v'ees 200§ £'6v5'9 7'169'9 €079 €6ET'L 0'62€°2 1'G60°2 62267 1'256'y 9'€68'y 9'6LL'G 7'9G6'y 0'620'S 8'/88'y Asenuep
6002
00 00 00 6967 1208 298y 7’8979 81299 0'GLE"9 L1922 864, 904, 088y L6y 6'€28'% gvSh's 0698y 866y 24534 Jaquadeq
gl gl gl 2r'655 [NV 2L8YS 216898 706295 0y'8vYS 8'/€5'9 7'802°9 1'29€°9 £eLey 0'€6ey G'eGey G'86€'Y TIsey 6°0GE'Y 9IGLY JaquiaroN
vi8h €8l 9621 06295 09°€.8 02288 £6°261S 86'L.89G 60°L0S 62689 7’8029 2'70L'9 6770y 1'650'y 8°0€0'y GGLLY 7'2€0'y 6T 6'1G6'C 13qo100
66y 0208 6¢'6Y 21'698 0% G9'G8S 69'82kS LEHISS 129veS L'16€'9 09259 ¥'692°9 L'68G°E L'6YG'E £085°e 97219t 0'7ES'e 8'709°c TEI'E Iaquisidag
£6'8€¢ e ¥9'9¢¢ 66895 £€8/99 8265 10°08+S 10°€95G €168 9'965'9 0'169'9 2'eer'9 £8r'e 8'GGY'E g0rr'e 7'92G°€ 6'677'C £'025°¢ 2'6.€'C isnbny
€Lo €L €Lo £0°655 8€'€95 69915 €6'12YS £€'86YS 25°Gves 1'762'9 G'G68°9 L2199 976€'C 8'e0r'e 7'G8€'e 9°Gor'e 9'G8E’e 8'9Gy'e SYIEE Ainp
2L 2L 2L 00°6%S 75255 Sy0vS 9€'Ge2S £€04+6S 6£091G rrr'9 0'695'9 v'61€'9 8'€G2'e 2792'e Gere'e 8'06€'c 6'692'¢ 0'1€€'e 8002 aunp
[430] 2L 2L 06055 92°655 ySCHs 626925 07'9¢€S LL'IBLS 1¥°02.9 126189 19°6659 90'%0v€ 0071Hve 21v6ee 0€°HLYE 86007 96'29v¢ 107 e
2L 2L 2L 18825 €285 82°0.5 259515 GE'G2SS 69'28€S £52€02 02'SGHL G8'6069 06'825¢ 1y'88G¢ vE6LGE 90°885¢ 71865 9/°009¢ £5°GLYE Judy
€Lo €Lo 2L 67885 Y1165 £8'6.5 9/°689S 08605 211998 96'HHL €026 68°162L 06°089¢ 11°889¢ 0£°€L9¢ 18°1€L8 99'169¢ v0°1GLE 82289 yozep
€10 €10 2L 66085 15065 LY HLG 816295 LLGHLS 6EvSS ve'8ey.L 62SL 8€CIEL £7'65. G198 LIS 65°208¢ G669 8/'628¢ €180 Arenigay
€L €L €L 66665 29°€09 82785 20'196°S 02'6v9'S ¥8'9.y'S 9y'eLGL 671692 e7'56EL 16°26.€ Gy'G08¢ 85°68.¢ 128588 202088 69°298¢ 6L Asenuep
8002
€10 €10 €10 29'685 2,009 25'8.8 96'G8Y'S 90'9/5'S 98'G6E'S 209622 81288/ 16729 12888 11°6v8¢ 69'828¢ 21'968¢ 6¢'628¢ 19'888¢ 1619 Jaquiadeq
1002
900 200 900 13 LvS 20095 25'7ES £€'99}'y 16°€€2'Y 72'860'% 2her0'9 GE'0949 68'€26'S 69'82'C 67'6v7'C 06°207'¢ 61'825°¢ LLYSY'e 61'605°¢ £2°007'€ Jaquadaq
9002
900 200 900 LT LYS 20095 25'VES €€'991'y 16°€€CY 72'860'% 2her09 GE'094H9 68'€26'S 69'82y'C 67°677'C 06°207°¢ 61'825°¢ LLYSY'E 61°605°¢ €2°007'¢ Jaquiadeq
5002
€8°0 680 180 16618 02228 28'€08 vE'G6L9 £€2'2/2'9 9'8LL9 11°196'8 69'290'6 69'1/8'8 80'G59'y 76'029'% €2°6€9'Y v0'€eLy 62'G59'y £€9'90L'y 00'2€9'y Jaquadaq
¥002
0LG 98'G ve's 0L0LL 98°12L €869 Pr'9p9's L6°0kL'S 16°185°G 62°970'8 SY'ErE'g €1°056°2 80185y 8€'865 7 6,695y ¥8'059'% 1885y 96'009'% 81'896'y Jaquiadeq
£002

aeI-pIN Buies Buifng ael-pIN Bunies buiing ael-pIN Bunies buiAng aeI-pIN Buies Buifng aeI-pIN bunes Buihng EN ael-pIN Bunes buing

“Bay Ajyiuow

$sn xneaing $SN SYueg UON
LJBl0g Wiz WS oun3 punod Xn $SN INYEHILNI

P1 419VL (VHOVM3I NI) SHLVY IDNVHOXH NOITHOA SINVE TVIDHIININOD




(uonepinbry uf) py] elquIez Yueg eI UAIPLa|A Ul 1S0dap UONIL 0°GZ$ SN BU} APNJIUI PUE LIUOW YIS JO PuS U} Je Se 8le SaAIaSaY [BUONBULIAI] SS0IY (2) 10}0as Buluiu ay) Jo uonesieaLd Jae sisixa Jabuoj ou (jN997) sauly Jaddo) pajeplosuog eiquiez woij Smoju| (1):aloN
BIGUIEZ JO UG :924N0S

2L8LLT 98°66 18y Y74 00+ 0r°eot L6°€S 000 Jaquiadaq
£8°0v1'C 919 a8l 05°08 00°%- 0128 GL'y9 000 Jaquianon
69'791'C €g'ey Gee 20°€e 000} 0€0 8¢9/ 000 1840100
18°971L'e 9t ore Wek 008 167 Gg'egl 000 Jaquiejdag
6L'€10T 99°0- yS't GL'6E 0S¢ [44\4 LLe 000 Jsnbny
61'9€0'C Wk FELE 07’9 00°%}- [T v9'6vC 000 finp
€6'8LL't eLe 6t v1e9 0029 8.0 696/ 000 aunp
vE'EEs’t 60°¢ v0'S 69°0¢H 0520} 90°2C 16726 000 fen
G6'226't 14 86 6¢°1E 05k 91’8 9628 000 Ldy
¥8'2G8't €¢°/2C as'y 80°ch 05} 99°0¢ a8'Ly 000 yose
6,258't 106 98¢ G9'IS 00°6¢ 91y G6°CH 000 Krenigay
00°226'+ 16'G¢ €2¢ €0°6€ 056 A" 14874 000 Asenuep 0102
81'6v6't 0128 ¥9¢ ¥8'69 0082 6y HLL €0'eS 000 Jaquiadaq
S0'CLE't GE'6 0€'8 vL'S 00°GH GeeL 9z'e 000 Jaquianon
£6'GY8° | €9’} a4 8¢'€e 05°€9 60'vE 9206 000 1840100
v6'EI8’t €9°¢ 08¢ 68°/¢ 00y 850 20°€6 000 Jaquiajdag
99'662°t €e'e e8el Ge'le 00°}- Ge'6 16965 000 Jsnbny
08'961"k [E87 ar'e 607¢C 000 10°2E 19°6C 000 finp
JANVINY 90 00¢ 90°Lt 0S¢ [4:x44 8Y'8¢ 000 aunp
08°2EL't 0- G6°C ek 058} aeLt 96'GY 000 few
68°9%6 06y 18°¢ L1ee 0092 000 vy 000 udy
20°296 L 8v'y 00°0% 00 20°6L £5°6 000 yose
L0616 8¢0 66C €92 05°6el Sv'e 8y'LL 000 Arenigay
2€P90°k 196~ LE'e 9895 059 90 86°05 000 fsenuep 6002
0£'269'S 96'S G0°C €978 0529 118 29704 000 Jaquiadaq
8029y vy G9'S eLvy 05+ 290k 69'8¢ 000 JaquisroN
vov8Lt 10 €67 %] 00°8Y S1'e 8.°6¢ 000 18go100
8.°26¢ 1591 £S5y 9CHL 006} 98°0 €9'1S 000 Jaquiajdag
GO'1GE"} 6.€¢ 8yLL Ge'6y 00°G 000 1961 000 Jsnbny
SO'GEY'} 2984 18°¢ 86'€C 05°€e 8L'Ey 6°8S 000 finp
6EELY L [V L 0eeH 059 91'8¢ 66'6¢ 000 aunp
6.'GGE"} Ge's 20€ bL7ee 056 €Ly 8Y'Gy 000 fen
90°90€"} 0¢'L WS e 056} 000 €8°2L 000 Ldy
eL'GYe't A" v0'L €L'€C 00°€}- 2600+ 26'Ly 000 yose
68°1ch't 26°¢ ¥0'8 0zve 000 [4An [4:2%3 000 Arenigey
[AINE [ 05°0- 244 00°%H 1G°8E [Kgh7 000 fsenuep 8002
8L'GOL'} 61'G 8e'G s 02C 1G€L 000 Jaquiadaq L002
GeIeL 16°€ ee 554 08°c [44 000 Jaquiadaq 9002
8906 [ ye8el AN Gr'29 098} 000 Jaquiadaq 6002
€0'LE8 00°} 669 196 09'} Wek 000 Jaquiadaq ¥002
0,582 14 [K:p74 €9°C 606y 4840 000 Jaquiadaq €002
8.°68% 892 19€HL 0r'0 GE'LEE 810 09°GH Jaquiadaq 2002
99LL W't CCSHE €20 160 Ge'8 999} Jaquiadaq 1002
8G'ELL £6°0S 8C6E} 256 or'L6e 6202k 000 Jaquiadaq 0002
£¢°Gh 80°0% 86°€SH G6°¢C v9'66+ 09°6 9e9} Jaquiadaq 6661
9589 91'es 28°0€k 686} ve's [4&: 0082 Jaquiadaq 8661
88°.€¢ 289 9005+ 6702 [F8 4 0Ty G0'Gy Jaquiadaq L661
00'}He Gr'L6 75812 ¥8'L8 [AN7A 09712 08'58 Jaquiadaq 9661
€6°0kC L0cL 860€€ 601G 60°20€ Geey 6.°€6€ Jaquiadaq G661
(2) sanasay FESIRENN) Buioiniag 749-UON SMOjU| Z49-UON (1) W99z wouy s|ejoL
[RUOIeUIBIY| 749 1990 749 JEINN) Jouoq JEINN) saseyaung lenuuy/Ajyiuo
$S019 SMOIAINQ BIGWEZ JO Yueg SMOJJU| BILUBZ JO Yueg pouad

S1 A1dVL (SYVTI0A SN 40 SNOITTIIN NI) SNOLLOVSNVY.L HDNVHOXHT NDITHOI




01JJ0 [BONSIEIS [eAUSY :30IN0S

60 ¥'ee 6L L'h €0l 0 89 ¥'e 69 61 1'620'C Jaquiadaq

80 ¥'L 1L 90 66 80 96 70 09 S0 20r0e JaquisAoN

10~ ¥'e €/ ¢0 66 ¢0- 8¢ ¥'0 ¥'9 70 1'820'C 18qo}0

10 g'e- L'L €0 80k 10 LS G0~ 89 70 6720C Jaquisideg

Ll a1 8 60 801 'L g9 10 S/ 80 G'1€0°C isnbny

9t el 78 0t 66 [ 9L [ 6L 80 0€H0C Ainp

€l [N 8L 10~ 06 L0 69 ¥0- A ¥'0- 7'266°1 aunp

vl 18 1'6 L0 S'6 7k 7’8 c0 6 7’0 0766} few

60 67 6 70 88 S0 G'6 90 €6 €0 0'186°} dy

0 L8 ot L0 6 60 Sl 90 Lok S0 2'eL6'L yosey

0t A 86 60 6 [ €0k 90 66 80 €656°} Arenigey

70 Lelh 9'6 0 6 L0 L'6 0t L'6 [ v'er6’L fsenuep 0L02
% Lelh 66 0 68 90 L'6 [ 80} 3 G626l Jaquiadaq

70 00k GHE 80 L'6 L0 L L0 9ch 80 1'G06°} JaquisroN

[ ¥'L ech 90 0otk 90 8¢l €0 gel 20 8°068'1 18qo10

L0 <l o€ 10 Ll 10 o€l 0 a4 €0 6'6.8°} Jaquisides

0} ovk evl S el 60 oyl [ L'sh [ v'L.8'L isnbny

80 9 0%l G0 vel 70 6€l 90 a4 70 G'958'} Ainp

[ ovk a4’ % 67l S 6€l 60 a4 [ 6°Lv8'L aunp

0t 00k L'yl 80 Syl 80 16l [ 9vl S0 0'828't feny

80 891 eyl oS Lyl 0 vyl §¢ 6l 0 L'E18'L udy

€l L'e LeL €0 8¢l 80 vel G0- ek €0 668. UaLep

9 L8 ovk L0 ovk el 6€l 00 6l 90 0'682°} Arenigay

€0 891 094 el evl €0 [WAS 3 991 L' 0'€LL'} fsenuep 6002
[ 6¢e 991 7'e 09 7 18k 0¢ 09k 8¢ 8'6Y7L L Jaquisdeq

L0 ¢8l €61 v €61 0t L9t L'L Gyl 9t €804} JaquisnoN

gl y6l ¢Gl [ ¥6l L'h 091 7’0 i el 1'789°L 13q0100

€¢ 891 oyl el Lyl 8t vol 'L Lel 'L r99°L Jaquisides

€0 a1 el 60 el 3 1441 (3 Leh 90 0'er9’L isnbny

€¢ 00k 9ch 80 §ch L'L 6€l 90 och 70 £'829°} Ainp

10~ 891 Lek €l 60} L0 6€l 0¢ 6L s €691 aunp

G0 6% 60} 70 80k 60 viL 20 90k 00 G few

70 L'e Lok €0 0ot ¢0 ¢ol 90 ok 10 2186} Uy

80 el 86 0t ok 0t €6 80 1'6 [ 1285t Yolep

[ Gve S'6 §¢ 66 9t €6 6¢ ¥'6 0¢ 7'99G°1 Arenigaq

61 6'€c €6 8l 60k 8l 68 6t 68 L'} 622G} Asenuep 8002
80 891 68 el L0k 80 6L 8k ¥'8 gl 210Gk 1aquisdeq 1002
0 a1 8 [ 9Ll 60 96 oS 9/ s 1'8L€°L Jaquadeq 9002
90- Lelh 66l 0 a4’ 70" 991 L'h Al gl el 1aquigdeq 6002
el 8'6¢ GLL x4 8'LL (S L9t Le 8L 9¢C 0'660°} Jaquisdsq v002
x4 607 Ll 6¢ 86} 0¢ 8'Gl 0¢ €9l §e £'6E6 Jaquigdeq €002
§'C GL 192 9Y (474 8¢ gle §s 9 9 €86 Jaquisdsq 2002
a3 LIS 281 Ge 34" %4 061 84 L'le (104 €0€9 Jaquiadeq 1002
6¢C 1'9¢ 10 9¢ 9Ge 7e L'Le 24 €8¢ ¥'e LIes Jaquisdsq 0002
L0~ [x44 9'0¢ Ll 9'¢€e 4 g8l 9t 00¢ Sl 1'80% Jaquiadeq 6661
[ 7’6 90¢ 96 00¢ 0§ Lie 66 108 66 €8e¢ Jaquisdsq 8661
80- 0Zl¢ 98l 0¢ L'61 9t ¢l 0¢ 064 €¢ 1'65¢ Jaquiadeq L661
§'C G669 ¢5e €y 7'9¢ L'e 9ve 1S 8¢ 424 G'8le Jaquisdsq 9661
43 X474 09y 0¢ 807 x4 [¢14 ¥'e G'6Y £e 9’191 Jaquiadeq G661
abuey % uoltelyu| pasiienuuy [enuuy Aoy enuuy Aluony enuuy Aoy enuuy Aoy (001=1661)

Poo4-UoyN abuey) abejusaiad abuey) abejuaalad dnosn abuey? abejuaoiad dnoiy abuey) sbejusaled SON X3aNI poliad
Aupuopy abelony pajublam 3W00UI-M07 UeNjodonay dnoug ueyjodonay uoN vi0L

91 ATAVL

SNOILDVSNVY.L ADNVHOXHT NDITHOA




BIGUIEZ JO UG :92in0S

9'0/5°¢€S' Y 00 00 0'600'ey £'686'779 0°00¥°289 0'666'00€ 0S8 vEL 0'9r8'LEL 0%hL'80k 00 Jaquiadaq
9'6.1'6Le'y 00 00 0'€8.'¢0v o'16e ey 08979y 0'vv.'2ee 0'1er'L6 0'166'9L 0°26Y'eL 00 JaquisnoN
9vIEYICY 00 00 0°€9r' LIS 1'80.'95G 0'€51'885 0'00.'65¢ 0°060°00+ 0'vSe ek 0604204 00 18G0100
9v29'LEL'Y 00 00 0'9re'rLy 2'1se'Lee 0'6/8'25¢ 0'682'99} 0'562'9¢ 0'GEL02 0°0940¢ 00 Jaquieydag
9'G66'86¢ 7 00 00 0'heL'q8¢e 1'609°08¢ 0°002'66€ 0°097'€Lk 006678 0'Gle'e9 0°Gev'LL 00 isnbny
9'915'68¢2'y 00 00 0'22e'0es 2'886' LY 02r8'c9y 0'16¥'264 0'500°'G8 0'8€5'€6 080826 00 Ainp
9'966°1GE'Y 00 00 0'Ge6'Sey 1'8G.'6G€ 0'88.'v.€ 0°0L7'0S+ 0°08€°09 0'180'89 0°258'S6 00 sunp
9eeLeLy'y 00 00 02691y £'/eh'1ee 0°25v'vve 0°062'2Lk 0'82}'1L 0'Geh'vS 0vL9'oy 00 few
9'ELy'G8Y 'y 00 00 G'€98'82Y L'€9e'v 1y 0'6€9'Gel 0'052'e8l 068918 0'€22'96 0°LL'Y9 00 dy
1869881 ¥ 00 00 0'928'12€ L'v8L'9ve 09v8°29¢ 06822k 0'566'82 0'6¢k'19 0°26v'08 00 Yorey
1'822' L6y 00 00 0'896'LvE €6y 100y 0°058'vey 0900721 0'G19'v8 0'02£28 0'658'¢8 00 Areniga4
LOE LYy 00 00 0'208'66€ 0'62£'¢G€ G'vE0°' 16 0°L¥6'LLL 00/2'.8 0'810'v9 G'66L'19 00 Asenuep 0102
9eLi'eer'y 00 00 0761807 6992y 9'¢es’1ee't 9vrZ'9L6 0'€90°86 0'2r0'G0L 0%81204 00 Jaquiadaq
1'/€0°0GE'Y 00 00 0'62'G0€ L'v52'00y 0°2LL'GhY 0'80¢'.81 088288 071028 0291'e8 00 JaquianoN
1'090°0LC' Y 00 00 0'79¢'¢Ge 627918 0°29v°0€y 0'089'8.} 0°06¢'G8 0'262'28 0°00}+%8 00 18g0100
1'/56'2€0'Y 00 00 0122 1'G96'02€ 0vr2'19¢ 0'8¥v'991 0'9%1'69 0'10v'8Y 0'6v2'LL 00 Jaquieydag
1'788°¢68'¢ 00 00 0°045°0€€ 8'880'G0Y 0'626'85 0'629'L1¢ 0'8€v'G9 0'2€2'08 0°085'G6 00 isnny
1'69v'69.'¢ 00 00 0°0€2'€0¢ 1'159'2ve 0'86€'90% 0'12'02e 0'626'Ly 0'66.'19 0°29v'28 00 Ainp
1'262'299°¢ 00 00 0'9ve' I8¢ 2'G20'01E 0°09v'v2€ 0'988'75¢ 0°EHy'6 0'62L'L¢ 02er'eL 00 sunp
1'€80'699'¢ 00 00 0'595 70y 8'9E'20G 0°/6v'895 0'€9¥'€0¢ 006669 0'68%'98 0'555'80+ 00 e
L'GEL'LYS'E 00 00 0'G/8'/5¢ 8'Gv€'082 0'8€€'LIE 0°081'0S+ 0626ty 0'650'59 [VAWE 00 dy
1'2L9'/8V'E 00 00 0'621'98¢ A YAZ 0°0€2'0vy 0'851'61e 0'vv8'29 0'/2€'8L 010672 00 Yosey
L'Lg'eee'e 00 00 0'661'82¢ 2'18€'69¢ 090'26¢ 0'v¥6'eSL 0°6v6'6¢ o'ere'vy 00£2'69 00 Arenigay 6002
1'79¢'v9¢e'e 00 00 0'6.8'0LE 2'920'69€ 0'88v'Gel 0'8yL'Lve 00896 0'096'G9 0°00L'29 00 fsenuep
1'652'6ve'e 00 00 6'121'696 1808222 1'282'200°} 1'96.'668 0'67'1e 0220y 00959y 00 Jaquiadaq
6'765°012'E 00 00 0'€68'182 8'69.'8¢ 0'78.'¢82 0'995'.€1 0'629'L¢ 0'8€6'€S 0°159'7S 00 Jaquianon
6€0.'802°¢ 00 00 0°62}'v9¢e G'692'vElL 0°€L8'vSH 0°200'+6 0°000°0k 0'0£¥'Se 09¢6°2¢ 00 18q0100
6'S5p'8Ly'e 00 00 0'252'902 8'69Y'Gh | 0°268'19} 0'9€8'GS 022502 0'66€'9¢ 0v81'6Y 00 Jaquieydag
6018°297'C 00 00 7'996'16€ 1'2r0'e8e 0°€26'H1E 0°0S6'09 4 0089ty 020061 0°162°LG 00 isnbny
£'758'2rS'e 00 00 0'ehy'vIe €'086'92¢ 0'erv'ele 0'0LL'8YL 0'629'09 0'vEY'SY 0'6L9'81L 00 Ainp
£'668'¢86°¢ 00 00 0°020°97+ G'2/5'1e€ 0988'9.¢ 0'669'02 07579 0°00%'¢L 0227 00 sunp
£'686'25€'C 00 00 2'€55'¢2S 909.'2€€ 0°2Lv'9.€ 0'68%'8L1 0'685'92 0'692'€9 0'8€9'2G 00 e
G'G90°00S°€ 00 00 0'29€'€8¢ v'8Y9'Lve 006522 0'G61'eE} 0°06.°0¢ 001818 0°6eL'22e 00 dy
G'206°019'C 00 00 0'924'G9k 2'60€'L€2 0'151'89¢2 0°00.'8k 0°082'69 0'Gl6'EY 0'952'0¢ 00 Yosey
7'8/8°206°¢ 00 00 0'626'8Ly 9'100°€0 9'9Lb'ery 0°087'G1e 0'659°02 ¥'8Yv'e6 2’68829 00 Areniga4 8002
8'0€E'v8Y'e 00 00 0'702'68¢ 2'82L'e8e 0'€/8'71E 0°00.'8€k 0'778'99 0612’95 0vkL'eS 00 Asenuer
6'710°LEV'E 00 00 0'629'¢02 veLgerk 02979k 0'7€0°'GL 006222 0'098'6 0'8¥5'2e 00 Jaquisdaq 1002
8'066'192'¢ 00 00 0'€85'LeY 9281'Gee 6'268'€€0'} 0'25€'808 0'8kp'LL 0'802'06 069119 00 Jaquwisdaq 9002
6'279'880'C 00 00 0'709'6L€ G'vS6'18E 6CLL'LEY 6'994'vS 1 0'565'26 0047'86 010928 00 Jaquisdaq 6002
0'€/8'8eY' | 0050y 0°000°LE 0'2€€'1ve 9¥51'€0e 0'Sv€'02e 0'GLE'69L 0'6SH'LS 0°09¢'e8 0°0€5'G8 00 Jaqwisdaq 7002
0'196'Ge’t 00 00 0'G85'L61 902L'ere 0'598'89¢ 0'€s9'LEL 002668 06/8°¢6 002068 00 Jaquiadaq €002
8'219'/18 00592k 0'828°01 0°/10'G81 £898°2E} 0'509'6Y 0'G9¢e' L 0'022'9¢ 0'5e0'ee 00/2'19 008061 Jaqwisdaq 2002
9°102'929 0092y 0°LLLEL 075091 6€eert 0'569'G9+ 000102 0°0/2'¢e 0°052'ey 0°05€°02 0'628'82 J1aquiadeq 1002
6'G52'910'% 0%50'90+ 6'8.L'18 8'/yL'e8L't IBLYL0') 00L9'18L'} 0042'82 002k 1 0°0v6'98S 0°0¥€'5Ge Jaquiada 0002
2EHr'e9e 0815’9y 629v'204 9906855 LSLLEObY' | 0961208+ /U 0026'Ly 098271y 0°0¥2°0v0°+ J18quisdeq 6661
609¢'Lle 0'508'6Y 1'1€2'.6 v'26L'010°F v'v9L'L€8 0'0€5'026 B/u 0'50'Ge 0°098°¢0 0'S65'18Y Jaquiadag 8661
G'2€0'8hC 610L0L 09227 2'925'vE" | 8'G/G 1Tt G'801'90€"} /U 020875} G'698'79S 0°/Ev'985 18qusdeq 1661
0'208'L€2 8'€GL'8L1 GHrE'L6 G'208'06. 9'12€'265'} 7'929'828'} e/U 8'966'0 7'60€' ke G'09€'09Y' Jaquiadag 9661
£e0v'Lie £'029'€6 0'ceeeht 1'€89°LLL' L 9'660°290'} 8'L08'CLL'} e/IN G'€95°2¢ G'68LEEl 8'VSh'LY6 Jaquiada( G661
S9[eg [ejoL skeq y9¢ skeq €2 skeq ¢l skeq 16 skeq g2
SJunodsip safes samely anjen
oy 18pUaL-10 uaWaMag
9 sde eadg So[eS Japua) siiig Ainseal poliad

LT A1dVL (@ILVIIANI ISIMYIHLO SSTINA ANTVA HDVA) (VHOVM 40 SNOITIIIN NI) SNOILLOVSNVY.L T1I9 AMNSVIYL




BIQUIEZ J0 YUEg :324n0S

0'220'758°C 2121856k 61€8°016°k Jaquiadaq
1'119°256'C 0'686'870'C 1'229'€06' | Jaquianon
6'8v2'056'C 1'121'856' €21'266't J13qo1Q
6'026°0£8'C 8'898°€S6' | 1'250°228°} Jaquajdag
2785'692°C L2HL'688'L 1'2L8'6/8°L 1snbny
€'89'GEL'E Y6918t L'726'816°L finp
'7E0'6EL'E £'6G1'808' v'v/8'086'} aunp
6'1G.'veL'e 0'962°GEL"} 6'G56'886' | few
G'268'G99°C GhEL'999'L 0'L71'666'L ldy
L'167°129°C 2'899°199'} G'€28'656'} yosey
£'862'296°C 2'688'G/9'} 1’67988} furenigaq
9'792°G9r°E 0°268°€29'} 9°/98°16L'} Asenuer 0102
L8 10r'e 0 LLY'SYL L £°02£'959°} Jaquiadaq
€112'92e'e G'2GL Tt 885 ELL L Jaquisnon
1'626'892°¢ TYrrTL9t 6'821'965°} J13qo100
L'9E1'E8E'E 2'E9V'S0Lt 9'€/9'2/9'} Jaquuajdag
9'L97°1E€°E 0'8L0°25L'+ G68E VLS L isnbny
0'628'8.¢'C €'6Er'S8L t 9'68E'E6Y | finp
0'788'994'¢ €'92v'L28't L'SSh'6EE’ L aunp
0'Ge€'0gL'e 8EICELLt THLLPE'L Kew
L'yL1'960°E 6'9v2' /8Lt L'126'80€°} Ldy
€21e'851'e G'/€€'908'k 8.8 1GE'L yosey
vLvELLe'E G'292'098'} 880 L1 Aeniged
0'817'682°¢ G'126°168't G'96v°L6€°} Asenuer 6002
9'178°022'E £°022°€58' 8'029°29€°} Jaquiadaq
9'090'6€2'€ €EL0YS8't 2'Lv0'G8E" L JaquianoN
1'889°€92°¢ TIS286't 69719221 J13q0100
£'G80'YYE'E 8'/69°0£0°C 8'/8E'CIE’} Jaquuejdag
v'89Y°292°¢ T729°6.6't At 1snbny
v'€Gy'280°C 9'676°206' L'€0S'6LH k finp
€'/68°9r2°C G'056'GH6' 8'9Y6°0E€E" aunp
v'8rL'981'E 6'Gr1'9G8"} G'209°0€€'k Kew
0'HiZeHEE v'/89'288't 9'625°082' dy
9201'810°C G'209°018°k }'005°202°} yosey
2°006'676'C €188 LLL L 6'810°8€2'} AKrenigay
L'706°078°C 0'0LECHLt LYES LTt Krenuep 8002
0'0v2'6LLT 2'€EL'G0L} 6905°690' Jaquisdaq L002
1'8G6°CHLT 681902kt L'6E€'266 Jaquadaq 9002
€1/8'89Y"} £€'920°25S 0'168'916 Jaquisdaq 6002
2'286'6c1 | 9'G66°282 9'986' 78 Jaquadaq 002
V0L YEL L G'€eL Ty G'08¢'1eL Jaquisdaq €002
0'695°€€9 €'/88°2€C £'6/9'56€ Jaquadaq 2002
0'985°20 G6LeEHE G'99€'68¢2 Jaquiadaq 1002
0°602°102 61296, 1'6€0°92 Jaquiadeq 0002
0'Ge6'c9 0°060°6+ 0'GE8'YY Jaquiadaq 6661
26E'Se 2°089°G (YA Jlaquiadeq 8661
T'IrE'9e 2591’9 0'9210€ Jaquiadaq L6614
2°669'1E 0'LEYE st Jaquiadeq 9661
2097k 90180k 9'6Y6°C Jaquiadaq G664
(9)s1ouiQ SHUB]  [BI0JAWIWOY

13ploH Ag pouad jo puz

81 ATAV.L (VHOVM3 40 SNOITTIIN NI) DNIANVLSLNO SANOY Z4D




BIGUIEZ JO UG :92in0S

8L'8 £0L'8 651618 695228 lejoL
108 44 £68'59 00769 18quisoaq
008 508 6112, S6°2L IaquisnoN
108 6€8 887'6G 70€'99 1890300
108 0L 025'69 0L£'69 laquisidag
098 628 G€9'8.L 76092 isnbny
90/ 12L Glz'08 0592 Ainp
885 66 8v.'19 €69'79 aunp
652 ;122 66219 26165 few
119 299 €902 6202 Judy
9L 0zL €62'€L 799'6L Yorely
€5y 91§ 2LL29 €219 Areniga4
008 17 €92'85 89/°9G Asenuer 0102
6.8'G 898'g 098°269 ¥8€°L9 lejoL
ig LIS £28'59 yr0°€9 1aquiaosq
199 299 667G 80975 1aquianon
1L 602 G80'6S 828'65 1890300
208 928 11109 Svb'29 Jaquisidag
9v9 0v9 719'68 G6€'99 Jsnbny
19§ 1S 6v.'LG 60485 Ainp
vse €9¢ or1'e9 €80'99 aunp
4 208 8v2'2S 801G few
022 802 7€0'€S 61507 Judy
9y 697 50228 85005 yorely
052 142 22198 6108y Arenige4
198 95¢ 12929 664G Asenuer 6002
€19y 809'y €€0°'009 882'786 lejoL
414 15¢ G/2'89 9629 1aquisoaq
444 by G6.'SS €6EVS 19quiBnoN
9.¢ 09¢ €18'0S 8. 1S 1890300
ey €8¢ 0Lb'er €866 laquisidag
0ey 98¢ 680'6 997y isnbny
134 €9y 18L'sy 2028 finp
v9€e 65e LLbsy 15€°0G aunp
Lig 12¢ 6956 JAVA:14 fen
Ly 0y orHES SeHoy udy
0zy 90 €017 2r0's9 yorely
€8¢ 68€ 0Sv'2y 1£'88 Arenigay
e 8.¢ 69€'2y 95€°28 Asenuer 8002
0697 719y LI60LS SLY'ELY 1aquisosq L002
859'7 €99'y 691'L6Y vOL'9LY 1aquisdaq 9002
625'S 15v's 818'LEY 68¢°82Y 1aquisoaq 5002
280'9 2019 €560 28126 1aquisdaq 002
Lee pLEe 7186V pLy'ese 1aquisosQ €002
066'c 620y L198°L8€ 96'62€ 18quisdaQ 2002
4187 6LEY 9vv'962 188962 1aquisoag 1002
L1182 9662 L9122 25002 1aquisdag 0002
8LEY 80v'e 768952 €68°162 18quisoag 6661
196'% 61e's Lev'2Le v6€°252 1aquisosg 8661
8207 €19y LSV'21E 81L00¢ 1aquisdag L1661
628y 998°c €26°CLE yLY'L2e 13quiadaq 9661
1662 69v°2 855°20¢ L62'VvE 18quisoaQ G661
uonanpoid wtoaxm uonanpold wtoaxm

1eqo9 Jaddog aleq

61 ATAV.L (SNO.L DIY.LAN) SIHOdXd ANV NOILDNAO¥d TVLIIN










	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31
	Page 32
	Page 33
	Page 34
	Page 35
	Page 36
	Page 37
	Page 38
	Page 39
	Page 40
	Page 41
	Page 42
	Page 43
	Page 44
	Page 45
	Page 46
	Page 47
	Page 48
	Page 49
	Page 50
	Page 51
	Page 52
	Page 53
	Page 54
	Page 55
	Page 56
	Page 57
	Page 58
	Page 59
	Page 60
	Page 61
	Page 62
	Page 63
	Page 64
	Page 65
	Page 66
	Page 67
	Page 68
	Page 69
	Page 70
	Page 71
	Page 72
	Page 73
	Page 74
	Page 75
	Page 76
	Page 77
	Page 78
	Page 79
	Page 80
	Page 81
	Page 82
	Page 83
	Page 84
	Page 85
	Page 86
	Page 87
	Page 88
	Page 89
	Page 90
	Page 91
	Page 92
	Page 93
	Page 94
	Page 95
	Page 96
	Page 97
	Page 98
	Page 99
	Page 100
	Page 101
	Page 102
	Page 103
	Page 104
	Page 105
	Page 106
	Page 107
	Page 108
	Page 109
	Page 110
	Page 111
	Page 112
	Page 113
	Page 114
	Page 115
	Page 116
	Page 117
	Page 118
	Page 119
	Page 120
	Page 121
	Page 122
	Page 123
	Page 124
	Page 125
	Page 126
	Page 127
	Page 128
	Page 129
	Page 130
	Page 131
	Page 132
	Page 133
	Page 134
	Page 135
	Page 136
	Page 137
	Page 138
	Page 139
	Page 140
	Page 141
	Page 142
	Page 143
	Page 144
	Page 145
	Page 146
	Page 147
	Page 148
	Page 149
	Page 150
	Page 151
	Page 152
	Page 153
	Page 154
	Page 155
	Page 156

