BANK SEPAH INTERNATIONAL plc

Annual Report and Financial Statements
For the year ended 31 March 2007



h &

&



2,

L & 5% 6 4

&* 2 &*
&7 &

&*  &*5% 6 4 46

&8 *

& * 5% 6 4 46

4 $5% 6 4

6
6 &3 78 *
& 65% 6 4 46

3

-+
/ *
-4 5% 6 4 46
it & 7,0
1% 5% 6 4 46
-t 8 &
& 3&

-4 $ &5% 6




T 6 & * ¢ ($ &
& * &4 & I D
4 ! o4/ 6 $ %
§ *$ * & $* & 13
§o* 0 : . ) C
@ $ 1w/ A # & & 6
4
§ & : ) ' *
! 6% & & 1
4
=/ *& & 6" (% #
6 *& & & N/
6 $ o §?
& 6 $ 1 &
* * ) # ) &* &) *4
$%
& &$* 1+t * & WARE'
6 ) & & * $
* & # * 6
& & $ # 4
- &+ o & &, - §
& & & & & 6"
6" (% 4
Kot & * g $*
#%* 4 F ' t@& TR @& G/
b @& & 64 £ $h
&$* 20 4/ < ¢ & & &
& 6 t - & $ & 6 ¢ &
$0& * & X § $ ¢t & & 4
& * 6 * & & @ *
6 &&
$ & & $ ¢ 1 &
- 4
& &$* & & 4
* $ & *
Ik & 6 6 *
* , " & * #0
64 / f & &&
64 4 & 4/ # & ¢
& §o* C * & *




@ !3 n=2 7
$ b @&
& ($ 4 (&
# 1 #
& $ #
/ 68 6
& &
& &
& 68
"3 &2 / *
/ 6 *&
&0
$ &
/ # $
&$*2 7/
b & 6 6
6$* $ & # 6"
$
*Th & 6
& 6 & & $ *
" #

$%

$88"

#

& #
6 -

& $

1

i

#

6#



gooo* & & 1 6 ¢ St 1 & "KW ¢ 4D
* & & 1y
$8&" $8&(
) * 1884 ) * 1884
+ C 0" (
+ & g g
* 4 g " ( C
@ ,$-.1/ %.-,00
3& 1 NG F e o6
8 t $¢ 1 %8-" . ( $.-"&(
+ &$* ("D & * *g &
"I ) $ 603 | ! 48 HK * 11 iK(
C % & $ 6 & ‘8 & * 4/
& $* & §& & &
& $ 6t
/ 6 & ¢ & & & &$ C )
f & L/ * # &
T
1 4 g * 1 ! *
3& 1 & $* "Dt & * o4 & 6 !
:ll L1 * 4
/ : & * & & !
& # $* 6 y * & & 1 &
4
/ 6 f $ & & * & ) *
' * 14/ & 6 1 &
$ & * &$ & 1 : && *
§ 4 &: &+ 6 ) & & &
1 & b ) & w44
& 6 e & "1 D¢ & 4D



)34
$88" $&&( $&8&0 $&&, $&8%
) = ) = ) = ) = ) =
/
F oG F G F 16 F(6 F
8 t $& && $t &% F G F G
8 t $¢ 1 F G
/1 F 16 F G F G FG
8 ¢ ¢ 1 ( F G
$ & & 1 1 1 1 1
& Bt & - - !
/ L
$*3% 6 - ¢ ( ( "
B ( - -
$ ( ( - !
7 & & $ 6 ! ! “( Q
7 & & " ((
/ C ¢ 1 (r( cr -
6 & "1 D 4 D 4 D 4 D 1D
/ 6 & I D WD “i(D ) I D
) * 4 D 4 D 4 D 4 D D)
) *
t S 1 4 D i D 14(D 4 D F 416D
t $¢ 1 4 D 1D 4 D 14 D FI4 6D
¢ I D 1D 4D ¢ D D



& #

= e

QOQE"Q *

%.

%.

" $&&(

~N o

(D




#

& $

2

*#

& &

%.

%.

" $8&(

==/
#h
&0
2
&
&%
D



#

3 t" D
& & t&
& *C &
6 "D #
/ # &
$
# &
#
t D
/ *& & ¢
) &* & &
* *t & 4
b i3
1 6 & t &
64 : $ *¢ 6
/ & ¢ & #
& $ t 6
¢ 3 &7 $ *
/ $ ¢
& & 4
& # 6 $*
6 $ t - &
I/
* p&* & * 6
& 64 / 68
&

&

6 *
*$

& 6
FI3B7 @J6

$*
&

6

01

&

&

#

*

¢
L@

13 $
#
* &

6 # &

) &~

* L/ & *

-
&$*2 7/

$ * #

*

*

#

6

&



/ 6 g * 43 #oA 6 & 6
& & &0 1 e ) ( #
68 4
& * & &% 68 & # &
4 7784 / 3 & 6 & 6
# # & &
* & 6 * * $~k 64 $ *
& # & # & & 64 4
*7 & ” # * & * & ) 4
/ & & & & $* # &
& ( # # * & 4 # * &
&0 $C " @ & 3 *4
/ 6 * & * & C & & #
40 & 6% & $* 6 6 &
1 H # * # 4
< 51 2
/ 68 C tE " 3 * Fl ""3J60 O0:}
. ) FI , JG¢ "3 &% 614/ &
= * e $ 6 &t #
= * 11 6 , $ ¢ = * 11(
$ & 34/ 6 & CE: & » #
t # @ $ - & 68 g* 4
/ 6 ., F G * * $
A $ # * 4/ A & &4
/ 6 $ * & 6 # &
& # # $ 4 3 #
A 6 & && # *
$h 4
3 b 3& ) * 3 8 & $ & ¢ & # ”
) 4 & 64 6 $ & &%* 6 & & &



64

10

&$

43 *

&

)

i1/ 3 &



/ &
% #
5
/ *
& &
3 1/
@ -
D&
&
h
1
#
& ¢
1 6
&
3 t$
&
4/
& <
/ 6 ¢
68
5
/
* & &
/ & &
/
3
I 4
2 *
0 &

& &

&

* & $& *

& C *C ¢

6 & & 1

b

UK Cr CIITE Y > ZvK

#

01
01

+

& & &

11

) &* &

L/ L
cr® Crrecd

1=

i1/

* &

64 /
"4

1



6 #

9@, O

& May

, @
&,

/20

@3,

& #
$ #
& *
& &t T+
#
&$*2 7/
7
$
*8 *
# * 1
BT @:
$ *
- I4
& #
&
& $
1 &
$

*4

12

*

i

4%

&&

* ¢
$& $*



13

& &

*H

& & $*
&
&E & 4

& &



! oo =3 8

= 8 = = =
? & & # 4/ #
& & 4
/ & * *B & ¢ $ &*C & "
3 (4 @ & 6 $ & 6
*g & ) & &
4 # 1 & $* C &
* * & *j & $ &*C# &
( ¢ # &4
5 7
/ & B $ # 3 ” & #
& $ &Y ” & & B LG
O: " # » $ 4
@ $ = & # &
) & & & 3 & F:E &b &G4
2 * # & #
# $ * & &
(42 * #
# 4/ # B,
# # & 2 & ” #
8 3 & » # B, 4
b && * # * 6 & C ¢
& # & 1 ) # & C t
& & B & & &4
2 & # & 3 ” ( & &
& &t 4/ # *
C C C
B 42 & # # $ #
# @) $
1 & * # 4
? & & & & b & & 3 & F-E
& $* 3 & 8 & 3 & & 1 ( $ C
& & # 4% &
# &k & & $* & #
( & ¢ *
* & & &) * & &4
2 & & # & & $ # & 1
& & * & & H & $
# # # C & $* ¢

14

&t

60 #

& & $*

& $*



.8,
&3
7 & (O
* o

&

778

&3 &

15

& $*
io#



LA %-
&
1 &
&
& 1
&
7 9

" $&&T

$&&"
= ) *88&

o
Feo6

%. -/ (

o
For

/-8%0

f 1 " (
Foor o6
Eoo6

0"

- FC 6

$.-&(.

16

$8&(
) *188&

C'
F oo 16

'C.
FC (6

(-&0%

.0-&"%



%. " P&&T

$8&"
+ ) *188&

¢
(1
* & & IC w

0W® 0= N 0O
&
Ro
o/

0($-($(

0woe w v
©“

*

Ro

- N

& $* !

7 /. %((

8<

& ! ey
, & ¢ 1

< T8

7 < 0($-(8(

& % F$6 C ¢
F G

/ & $* $ & ¢ & *1rt&

17

$8&(
) * 1884

LI
Ll C( -
(r ¢1

C.'
C.
'L

-0..-"%.

o
RN

--%/0-.0%

1o
-

.-(-0">

0. .-"%.

(" (

crne

- %o &/

$ ism



"6

1A} %- (A} $&&-
"6 5
b & &
b &
& &
+ & &
* * &
# # oSt
& %
& 9
& < 6 & &
F <& & &
F ®&
F& e & #
F& t3 &
&&t &
F& 6 $
1 &
= " 5
"6 5 5
8 ! * &)
8 & ¢ £)
" 5 5
"6 5
s * t$ &t & && $
b &
= " 5
= " " < 5
01 & #
& ) 3
LA LA < 5 % LAl

$8&"
) *188&

e
$ 6 7 B

Feer 6
AT
6 FC 06
FooC 6

"
F O™ 6

F(C 6
"%->,%

1,>/2

FC 16
0

%&-&. -

- &%-%(0

101

-$%-5 = 3

18

$8&(
) * 1884

C -
Foer o6
'C.

¢ (
F e =

C -
Fo(r 6
F*C "6

F O
" o(C

FCULG

1%-$.,2

1.$.2

FC" G

1$-" (2

1(-.&.2

(¢

$&-&,/



8 ##

38&&

8 ¢

3&&

%.

%.

LA} <

%- (A} $&&-
5
) *1&&& ) *H&&& ) *H&&& ) *H&&&
$&&0 (&-&/, %.-(>% /-"$> _&.-0&0
* cre cre
& & * o o
&
tM " ( F O (6
# & (O F(C "G
# # C( F C (6
" $8&( &.->.$ ; .- (( -- (07>
* (1 1
&
#M
# & C = F C "
# # C C
" $&&" .0&-&8&& ; $.-3(& Y ¢

19




(3] %- (1] $&&I
. 1 2 $&&"
@ - : & + " *
) & $ 6
& & ¢ 6" b
o4
b #
' 6@ & InN"f/ @& 6 & #
' b 8 FfI/ 6JG #
/ # b @& £ -
&$*2 7/ *4
' - / * &
# >
e 8 * & $ 6 & 0
- s & E - $ 6
e 8* $ & #0 & &
e 3 & * $ 6 #
# i & # *
& ) &
/ 6 1
# 2 7/ *4
$?
1
/ ¢ $ &
Yoo& & FIb,MIR & &
b 3 & & FH3™HG &
& $* W3t # C &
o : 4
/ $ &
& # 4
? &
FI'"@,8 J6 & $* 6 1§13
& & #
ll@,8 4
b # 6
& &

20

64/

43" ¢

&

& & $*

& & 8
#h

50

& $*



$ 1 2
' & & & & & $ & $ *H# &
$ * & & $* 64 / & & &4 1 &
* # 68 C & ¢ C
1 # & $ # ) & $* % ' " b >
( & && & $ ) & $* & 53" €
8 # ' C & & & & t
# & # = * 1y
17?2 9
b & 1 ¢ $ &
$ # &4 ? #
& # C & & & #
# 4
12
& * & &4 ¢ ¢ &t &
& & & & 4 t & ¢ &S
& & * & & & & |4
12
/ 68 & # # 4
Held-to-maturity
2 & * & # 1 & & $ *
&t1 & 6 & $ * & * /
&t & $ 4
Derivatives
3& # & * $C
) & & # & |4 *
& ¢ & * & & $ )
& ¢ 4
12
& $ & $h & #
43¢ & & & # $
& # C # & ¢
$ $# $ & ¢ & $3$ 6 $ $
& 4% & & $ C #
4
12 " " < 5
& ) & & # # &$
$ 614 ¢ ¢ t & & ¢ 1 & t
* & & $ * 4

21



22

Fz""KG

4 -

=K

401

FIr s> 4=

& $* 43"

64

b#

& #

4

& #
t /7 &



%?

&

ZUK 01

FIros

23

&#

&

“UKCT

*

CrCTe

=

\ =/
& ¢
& $*
$
B &
i/ $ 6 $
1 4/
$ &
4
* C
#
# H
& &
# &



.04 5 9
B8 $
@ ##
@ &
3 $ ¢ * ¢
/ $
t >
#
@ H
/ 6 &t & $
) I 40 *
$h 2, £ 4/
UK V(6
0? 7 9
8 # $¢ 1 &
b & $ &
*$ 68 & #
* $ B & #
: # :+' *
/ *
# *( & )
& & >
8 ¢ £ )
8
B
&
*$
. # &&
/ $

#

$8&"
) *H&&&
¢

*&$* * & *

$-k
# $ &&
# *
$&&"
) *&&&
>
$ !
& #t
>
!
& :
$8&"
) *HE&&
(!
I
%,>
t& &

24

$8&(
) *188&

i D ¢

FIrs

$8&(
) *188&

CI

$8&(
) *188&

“y
--&.$

%&%
64



“ 9
$&&"
D) *18&&
Current taxation:
cE 1 # & ¢
3&4 #
/-0,
Deferred taxation:(Note 18)
@ & # & #
3&4 # *
/-(00
/1 >
/ 1 # * &#t & & #
/ &t 1 &S 4
$&&"
) *1&&&
8 ¢t $t¢ 1 %&-" . (
/ 1 :E 1 t 1D4 C
Ot >
01 && $ (
1 t& FG
b F & 6 13
» # * 1%
1 N
3 1 /-(0,
8 7 7
$&&"
) *1&&&
. N
0O $ % €
: & & FCC 6
- %&-&0(
7 b F+ TF$G66 FCITIG
-$%-&0(
3 & > -
& ¢ & 6 0&-%&0

25

$8&(
) * 1888

C
(3(
(%

-E ¢ ID!
$8&(

) * 1884
$.-"8&(

C

M

C(3(C

$8&(
) * 1884

(o
F 10" 6
$'>_>’ -

FeC111G

0%- , (&



/? 6 "
) *$ &
@ & &
¢ 1
* C$
* C$
3 &>
& ¢ &
&1

? *>
1
* C$
* C$
@ *
7 >k
_8LTY
$8&(
%. " $R&"
0 $ % M+
F+ IF 66

*>

F+ TF$06

26

4
$8&&" $&&(
) *&&& ) *1&&&
(1

¢ (¢
¢ I( 10 "(
"(1 e
., (-$>> --&,%,&,
I_II$ %_(>I
$&&" $&&(
) *H&&& D) *1&&&

¢ ¢

( ¢

c(™! "

¢ ¢

¢
.(/-0%/ .0%-0.(
F"C 6 F"C 6
.0%-. (( -%0-.0%
$&&" $&&(
) *H&&& ) *1&&&

¢ ¢
$,-%% $,-%(%
"cret "crre

" "
$,-%% $,-%(%




1
-
3 3
3&&
N
%.
3 3
#
N
%.
= 7
3 3
38&&
%.
3 3
#
%.
= 7
-$I} L]
03/
LA &*& $
& 8

" $8&(

" $8&(

" $&&"

" 588"

$

%.

%.

" $8&(

" 588"

27

"o B
) * 1884

o

F 6

%-0,>

F G

/%

%-,00

%-0,>

..0

%- , %%

B
8<

) *&& ) *+&&&
C cr -
F oG F (6
$-%%% 0->>.
1 "
F 6 F 6
&.$ -.&0
-'%$- 1-.'(
C C((C
F (16 F (16
! !
$-("% (-$%.
! (1
F (16 F (16
--$(. % (
,-$ 1_>10
$8&" $&&(
) *8&& ) *+8&&
"1

! C
0-.(& _-"0n(




*&
*>

(1 &
* C$
* C$

*

3 & >
& &
.07 6

*&
*>
(1 &
* C$
* ($ *
*
_(’} T 7
1
i & 1 F+ G
&* &

*

$88"

$88&(
) *188& ) * 1888
- )
A >,
sag” $8&(
) T iaak ) *88&
¢! .
($*
U B [
(O -0
M '0,_%/,
$8&" saa(
) *+&&& 3 188
‘ I
($*
C !C .
¢ [T
TO( .0.-%/&
$8&" saa(
) Tiaak ) *18&&
cr .
( .
tr(

28




57

$&8&"
D) *1&&&
b *$ $ & & (
b *$ 107 (
01 0 (
& & "
- & # & 1 cre
-/>,
>0 9 7
# & 1 & ¢ * & & $ *
IDF Il > IDG/  $ * & & # >
$&8"
) *18&&
3 & F G
3 & $
- # 1 il & F "6
9 7 %. ' 1$,>2
/ & # & 1 # >
@ $ F o6
? $ 6 ¢
& < G# * FG
9 7 %-. ' 1$,>2
/ :E 1 $ & &t ID (D #oo4
- 1 $ * &4
W4 5 7
$&&"
D) *&&&
D& & , + (&-88&
/ SURorerrecrir - g &% & & ” +
+ $ 1M 4/ 6 *C #
+ & ¢ * + # + $ 1 F $
3 * G4 % & T @,C ) &t ="K &
g 4IpDd/ + & 71 $ " 601 4

29

3

(

/-&,/

$8&(
) * 1884

F 6

F "6
1$,"2

$8&(
) * 1884

(8-884

6
&*

¢



$&? 1A ]
$88." $8&(
croecrry g ¥ EM M CrrIcree M CrrIgrel
ricrracrrr g * £ K K ricraacunn K acrnacuny
ricreagrrr & * P P rigrriginl
/ & & $* -rK(ICIYICIIT &P RLICRIICIEN *
$&8" $8&(
) *88& ) *&8&
ICYYICIINE 10 > v ¢ CMIG & * #K e 1 (
1011 1 ((
/ 6 &K (€ (C 1 * 11y
$.7
$88" $&&(
) *188& ) *88&
7 c- ¢
& iM FC" @
# & F C " FCC "6
8 # # * (! (re
7 ( 1 "
$$?
$88" $&&(
) *&&& ) *1&&&
12 7 A
& & 0(( e
. & ¢ ¢
& & cr(
, & P& !
&, .,/ /%->">
$88" $8&(
) *1&&& ) *1&&&
172 A
: & & # C "
7% *g¢ & * ! ¢
7 E& $ IV ¢ corc
3& & & "0 "C
- - C!((
0-%0,-/($ - (%$-$%.

30



$$? 1 2
$&&"
D) *1&&&
12 A
& $ ¢ &
12 $
b t$ 6 *
6 & & ¢ 4
& 6 & # & $ 4
# & & ¢ & &
6 # $ 6 8 &
172 &
# 1 "4
12+ & $ 4 &
/ 6
& 1
& * * & *
N 6 & 6 *$ {8
1 # & * & $*
& # 6
& * &4
12 &
/ 6 & = * 1
1 & 03/ #K(CC(C F I >K"C G
/ # * >
$&&"
) *1&&&
) *
: (
3t * & # *

31

"3
*

$88(
) * 1884

crn

~ 0-88&

& #

11(

$8&(
) * 1884



$%?
b 6 &
*| N * 4
6 & & + ]
/ & ¢ * & &
KC ¢ FIT>KC 1 (G & ¢
$ & 6" 4

( && &

- # 4
KC ¢ FIN>KC

- 6" & & KT I( FITS>K (" C*"6

cr et FIrrs> K ICHrIcrviGgy/ &

3
& & & KT ¢ CI p v s> K= ¢ 6
K
FIT>K € 0 6

3 $& & SK ICHTICINT F UL > K ACIricy
FKC Y YF 11K Ot Cr(TG & |
3 + $ FKCC (FIT>KCM 6 &
K¢ (16 & * & 6 "
K ICHVICIINE X0 5K 1 C( C 116 &
1
46 * +
$,7)
/ 6 & 6 6" ¢
g
/ 6 & & 4
$ $  &# $  && 4
$0?
34 &t &S ¢
& & s & & :
/ A &t &% ¢
. # * 7 &8
§ 4
7 & 4 *

32

& ¢ &
&

16 & $* 6"

& # KT o

& 1D ¢
* $*#

0 & & &/

*) & *

$&&"

h & 1F78l6

VAVAVAY)

#
QY (¢

FIrs

(¢

$8&(

{ D
4D
i D
D



\ =/
= 1 2
$0? 1 2
/ & 1 & # >
$&&" $&&(
7 7
1 & # 1 &
i (CLE N # i (CLE N
& 4 D "t 1 4 D (
3 # $ # >
$8&" $&&(
) *18&& ) *18&&
/ 6 # C 1 ¢
8 # $ F*C 6 FC 6
" (-
# &t &% ¢ $ # e
$88"
) *&&&
3 3 1 C
b
8
# &
3 F 6
1 (!
3 - "C
# # # >
$&&"
) *1&&&
3 3 1 C
FG
$ &$* * -
01 &
3
1 (
3 - C 1
3 D & & & 43" * &t
# & 4/ & & & & #
$ & & # 64

33



\ =/
= 1 2
$0? 1 2
3 & # >
$&&"
) *1&&&
8
&
% -
01 & F (@
/ & ¢ 1
/ & # & 1
/ & & & + 4
2 * ¢ 1 & >
$8&"
) *1&&&
01
8 # D
01 $

8 # $ D

34



$Q

N0
©+
=

C
) *188& ) *8&& ) *8&& ) *H8&& ) *188&&
w1 o C &
I L T
C ( C( o1 C
c " " . g
Foag FCo6 Foag F1g Fer
0" ( " (
C 1 C C " C
FCo"6 FCo16 FCo6 FCo16
FC 6
o 1 C i
C
$.-&(.
o c " C
"1
0($-(3(
& bo& & $ ¢
4 # & & & } $ 0 4 #
f & f f #
& 1/ & & * 6
# * & $ 6 &
& $ 6¢0 $ 6 & & 44
$ 6 & & ¢ & & %
4
* & 6 ) &* 4 ¢ 6
B 1 *
& t & $ #
&*

35



68
$
$*
$* &
# ) & *
$* %
b& &
6
& $ &4/
§
&* 6 4
1 & 6
& 44
L/ $
& *
& :
*$ $
$ &
& &
& 6 /
i 6
g 6
L/ 6t
& &
& )
6 &
$ & $*
& ($* $
& & 6
& 6
L/
C# *
&4

36

'y 4/
&t &C & 6
y * L/ 6
& ¢ &
& 4/ 6 6
C &
A $
:
* L/
$ 6 $
* $ $
$ &
VLI
6l 4
$ & 43
C 6 6
# *
L/ 6 !
¢ & 6 & 6
C 9 . &
& $
&1 3 &
6 * & &
1 4
$ * 9
4 01
& * 4
&
& 6
4 4%
& & & $*



$"? 1 2
172 Credit-related commitments
/ * # t & $
) &4 . & &$* # & L $
6 6 * $ &
6 4 * & t & &
$* 6 $ t & * & & # 6
& & # & & L & $* & *
# & * & # * 6 & $ 4
1 & & & # 1 & &
# C t & & &
* 2 & 6 1 & & C 6
1 & ) & 4 2 C 6
& ¢ 1 & &
# & & &4/ 6 *
$ * & # &
4
pal " 7 7 "
# b3 & 6 & (43" 1
(3 & #$ & & $ B 43"
& * & 4
/ &E & * ¢ 6 &
* ¢ 6 # ( $ & #$ & $*
4
3 $ 6 6 ¢ 6 #
& 6 ¢ 4 % C & 6 1 #
& & UK (" Mg s> -k e 0C o
/ 6 & & 1 $*
& ¢ 6 " 4 3 nr-
& & & 6 $* 1 * 2K "LFIl> ="K ( "G4 2
1 # : &E & & 4 & & * &

37

D

#



$"

) *:88&
%. " B&&T

) * 1884
%. " $8&(

z &E &
@ 0]
o
b
3 &3
&& O & 3t
3

: & < $

.
¢ ¢
o ¢
0
C 1 oC - C
0(( !
C 1
(
C 1e(- C
(ol |
0(5-(%( 0($-($( ,(%//
7
1 ¢ (1 D
T 1
¢ ¢ (!
10 ¢ ¢ (¢
! e
"0 e
(1 (!
C 101 ¢ o ¢
¢ - o "
_-0..-"%. .-0._-"%. - (

38



$°4 1 2
/ 6 6 1 6 6 4 6 6 ¢ &
*$ # 1 & & # 6 4/ 68 *
# $ *# ) & *C &t 1 6 4
/ 6 6 1 # t # * 1
# & ¢ 4/ & £ 1 t 3%
& & * C && * / $ 3 68
1 # * 1 6 LN & & $ 68
& $ * 4
Concentrations of assets, liabilities and off-balance sheet items.
D D 6 E
) *+8&& < 5 188& 188& 188& 188& 1884& 1884&
%. " $&&"
&$ & [ ! " C( (
$ 6
0O %$ 3 C C C "1 10( (1
# $ 6 C " C C ! ¢ ( C (
7 & & 10 (1 (Pl " (
8 ¢ * &) ¢ ¢
@ ( " ((
" 0( 101 C (C 1 0 ( (
7
# $ 6 | ¢! C ("1 (1
Cr(( c O
s & & % Igrne e
@ $ - ¢ ¢ 1
3 & &t & ¢ ( (1 " CI( C(
' & " Y ¢ ( FC G "¢ 1
7 "1 " ( " ( C (
= 7 " ! F C G (" ( (" ( ("
7
C C " (1 (
%. " $&&(
C (1 (¢ " (! ( ¢ ¢c-
I 7 c - (r "¢ ( (! (1! c v ¢ ("
= 7 ' ( C " " F*C 16
7
¢ C ! (@ ¢ "

39



$°4 1 2
% 6 6 # # ot # $ #
6 L/ 6 6 1 # i #
# 6 644 *
# $ * & 1 4
/ $ 9 68 1 64 4 & & $
68 & % * C & $*
*& 4
D % % .$ 0 5 0 =
) *+8&& 7
%. " $&&"
& $ 6
$ ¢ : ¢
0O $ $ ¢ ¢ ¢ FCCC 6 Ol
# $ 6 o ¢ "t ( ¢ ((
7 ¢ 1 ¢ ¢ ¢
@ "1 ol
" o ( ! (K¢ ¢
7
$ 6 ¢! ct 1t ¢!
¢ ¢ “( . ¢
"$ & & $ ARY! 10t
@ $ ¢ ! ¢ !
3 && ¢ &
¢ (C ¢ (C
& "0t ¢ !
7 ¢ 0" 107 ( ¢ ¢
5 ot F (¢ 6 - FCC 6
5
5 (™! (¢ (¢ (¢ (¢
%. " $&&(
¢ (¢ ("1 " (( oy ¢
7 C ¢ ( ¢ (" ¢ "
5 ¢ F "t c"" " (( Fo"c 6
5
5 ¢ FYe 16 (0" " "
/ $ Ll $ 9 # * &
P& & $ |

40



$°4 1 2
Liquidity risk
/ 6 1 & & * $ # & (
C & ¢ & & & L/ 68 * $ C
¢ $ # 4
/ # $ * 68 & % * $ &
& $ & *& 4
%. " P&&" ) % %;.$ -;0 5 0 =
2
&
$ 6% ¢ ¢
0O $ $ ( I Q! FCC 6 (!
# $ 6 i ¢ ¢ 1 ¢ ((
7 (r( ¢ ¢ ¢ ¢
@ o o
(R ¢ rc C C ( C
-
$ 6 ¢ ¢ « - ¢!
¢ ¢ ¢ C
$ & &
$ 0w (NN
@ $ ¢ ¢t
3 && # &
C( C(
&
¢ 1 ¢ !
7 ¢ (¢ ( ¢ 0w C ¢
= < ¢ - ¢ 1 ¢ c* Facenis F(ec 6
5 <
¢ - ¢ =" ¢ n ¢ (¢
%. " $88&(
¢ ¢ ( ¢ ! c- o( ¢ ¢ ¢
7 ¢ ¢! " 10 o - ¢ Ct
= < (¢ FoeC (6 o c- FCYG F "t 6
5 <
(¢ FCo®6 101 (¢ "

41



$" 1 2
/ & & # &
& # 64 4 it $ 6 $ *
&$ # # & #&#t * 43 &
B S XS 4 4
/ # & $ & $ * C $ )
$ * i ) & * ¢ &
& 1 4
7) &* ) & & &$* &
# $ 6 & * 1
& t & & 4/ & #
& & * # ) ¢ *
1 $ & $ ¢ & &
5
$8&"
5
) *+884& ) *18&& ) *1&&&
0O $ 3% (! (! o -
7 & & $ 6 0 (( ¢ (( (o
b >2 & * C
7 & & C C C
s 4
$*3$ 6 c ! 1 ¢ (-
¢ ¢ c 1!
"5 & & $ 0w 10t 10
@ 6 6 6 & & #
& C & * C ¢ 1 4
/ 6 $ & 6 ¢ 6 & #*
64 @ 6 1 * &% , 6 &3
& & 01 #
4 3 * 6 ) &

42

$&&(

5

) * 884

Cl

C

C o
o
¢ o

¢

-

C 1
ey



