Jeisusn)
ue odijqnd A ejsiuoisianu; 0olqnd ap ugmisodsip
e o}sand eias opjusjuoo ns anb ap OJUSILLIOOUOD
| uod opeledaid opis ey OjusWNOOP 8183,
(opezpoiny ooljqnd JOpejuoD [ap UQISIASY Sp SWLOJU| |9 UOY)
6102 @p ounfap o¢
Soldloueul] sope}sy

(eweued ep eojignday ‘eweuey)
"ou] ‘pung juswidojors( ajelsy |eay euweued



SOSE|D SE| 9P SOPE)NSaYy 9p SOpe}sT Z oXsuy
SOSE|0 SB| 9p eISIOUBUIH UQIOBN)IS 8P SOpe]IST | OXauy

VIdVLININTTdNS NOIDYINHOANI

sSoJsioueUl4 SOpe}sT sO| e SBJON
OA0847 ap soln|4 ep opejs3
oluowijed |@ us solqwey ap opelsy
sajelboju| sopeynsay ap opejsy
elaoueUl4 UQIOBNHS Bp opeisy

SOY3IONVNI4 SOaVLsH

OQVvZId0oLNY 00178Nnd JOAVLINOD 130 INHOANI

OdINZLNOD

'ou] ‘pung juswdojana(g oje)sy [eay elweued



eweued ap eolgqnday ‘eweued
6102 ep oysobe ep ¢z

G10¢-8L00 —VdO
Nm\v\% O euelpy 'epol]

N‘% A\N\fx\w%ﬂ@

"BJSI0URUI4 UQIOBWIIOJU| P S8jBUOIOBUISIU| SBLWION SB| UOD Opiande ap Byda) BSS US OpBUIWIS)]
aljsawss [o Jod oAlose ap solnjy sns A olsioueuly ousdwaessp ns ‘gLoz op owunl ap ¢ |19
opezijeuly opouad |o Jod “ouj pung Juawdojara( aje)sg |eay eweued sp eisiouBUl UOIOBN}IS
B| ‘sejuepodwi sojoadse sns sopo} ue ‘sjuswiageuczel uejuasald ou soIpawIBlUl SoJaIdURULY
sopejse so| anb Joaio ebey anb ugousie (W e opifins ey epeu ‘epe)wl| UQISIASI B Ud opeseg]

uoIsSnjoL0D

"elio}ipne ap uoiuido eun sowesaidxa ou ‘sjuainbisuod 104 BlLONpNE
Bun ue sopeoyuepl Jes uelpod anb soAleoliuBbis sojunse so| sopo) ep soweledsad sou
anb ap pepunbes eun Jjous) ajiwiiad SOU OU ‘BJUBWISJUBNOSUOD ‘A BLIOJIPNY OP SOjBUOIoBUIS)U|
SBLLION SE| UOD Oplende ap epenjosye elio}pne eun anb asuedje Us JOUSW SjudW|eloue)Sns so
epejiwl| ugisiral eun "odi 0130 ap A sooijijeue sojusiwipadold Jeojde A ‘sejqejuod A solaoueuly
sojunse soj ap ss|gesuodsal seuosiad sej uoo ajuswiediouud ‘sauoioebepul jezijeal us 9)sISUod
BIp3ULISUl BISIOUBUY UQIDBWLIOJ] 9P EBpEJWI| UQISIASI BuUM " Ppepiuy e| sp sjusipuadepul
Jojipny [@ Jod epezijeay elpawlisiu] eISOUBUI UQIDBULIOMN| 8P UQISIASY, ‘OLPZ UOISIASY
ap sosiwolduwio) eled [euooBUISIU] BWION E| UOD OpPISNde op EPE}IWI| UQISIASL B] ON}09je oS

UQIsinel | ap aoueoly

"gjusWs|qeuozel ejuasald as ou eIpslLIB)Ul BISIOUBUL UOIDBLIOU
€] anb usaio ebey anb epuelsunouo eunbie a)sixs Is Jeoipul se pepijigesuodsal I elooueu;
UQIOBWLIOJU| ©p S9jeuOloBUISIU| SBWION SB| UOD PEPIWLIOUOD 8P SOIpSWISjul Solsloueul)
SOpE)}s® S0}s8 ap d|qeuozel ugloejuasaid A ugioeledaid e Jod sjgesuodsal $8 UQIDBASIUILPY B

soJsjouUBUI- SOPEIST SOJ J0d UQIOBHSIUILPY B] 8P PEpIIqesuodsay

‘'seniesldxa
sejou seljo A ssjqejuod seopjod sajediound se| ep uswinsal un A ‘gLz op owunl ap og |e
opezijeulj opouad |8 Jod oAljoa)e op solnyy ap A oluowliyed |8 Us solqLUED Bp OpE}Se |9 ‘sope)nsal
op sopejse sejusipuodsaiiods so| A ‘gL0Z op owunl ap Qg |e eislOUBUY UQIDBN)S 8P OpEe)Sd
[ ushAnjoul sejeno so| ‘(,0puo |3, sluejepe ul) *duj pund juswdojoAre( aje}s [edy eEweued
ap ueyedwooe as anb sojpauuIsjul SOJSIOUBUY SOPE)SS SO| 8P BPEJILLI| UQISIASI BUN Opezijesl oH

*ou| pund juswdojana( aje}sy jeoy eweued
ap BAIJoalI(] BIUNP A SBJSIUOINDY
saloysag

VIG3WHILNI VHIIONVNI4 NOIOVINHOSNI 30 VAV.LINIT NOISIAZY 3d JINYOANI



‘SO4210UDULf SOPDISS §0] P [VL32)U1
a140d upui10f anb spjou Sv] U0D OJUN[UOD U OP13] L3S 2QIP DAIIIUDUL UOIODNILIS 3P OPYISd [T

LST'P6S°6T SLL'8SL9E e)stuorooe [op oruowrned A oaised ap [elo]
P86°€ES 6T ST6°CIL'9E ©)s[uorddE [op oruowijed ap [ejo],
(LT$°T8) (8L1°LS) opouiad [op 1o
€V9°LSLS TTI'188°S sepe[nuinoe sepipad
791°1¢ 791°1¢ opeSed jeuoroipe rende)
90L°LYL €T 808°808°0¢€ 01°s ©o1[qnd e119J0 9 019(qO SAUNWIOY) SAUOLOOY
000°0S 000°0S S vorjqnd ©119J0 9p 019[qO OU SAUNUIOY) SUOIVY
BJSIUOIIDE [op oruoumLjeg
€LT09 198°'vp OAISEJ [CIOL
- 1891 J1eSed 1od seyusnd senQ
089vv €PSel 8 sepeuoroe[ai seSed Jod sejuan)
€6S°S1 9¢8p1 1eSed 1od seyuany
oAlseq
B)SIuooe [op omowrned £ oAlsed
LST'Y6S'6T SLL'SSL'9E 0AIV [BIOL
816'89T°6C L0T9L9°9¢ 6 SBLIBIPISQNS UQ SOUOISIOAU]
0IL - I21q09 Jod sejuand senO
1L£°9T PI0°L1 opedionue 1od sopeded sojsen
0ST9Y 691°8% 8 sepeuolor[y Jeiqoo Jod seyuan)
8L6°1ST 98¢€°L1 L sooueg
0AIY
(opejipny) (opeiipny ON)
8107 6107 SejoN
3IqUIdDIP 3p T¢ otun{ ap o¢
(seoqjeq ug sey1d)
610 ap otunfap ¢g

BIIDURUL] UQEN)IS 3P OpeISH

ou] pun,f judwido[aAd( 93e)sH [89Yy pweuey



‘soLa10uvulf

SOpv1sa $0] ap V431Ul o140d UpULIOf anb SPJOU SV U0 OJUNLUOD UD OPII] 43S 29GP SOPDIINSIL Ip OPVIS |5

EP9°LSL'S TTI'I88°S oue [9p [vI3o)ul opeInsIY
EV9°LSL'S 7T1°188°S SOUOISIOAUI SB[ 9P 9]qBUOZEI I0BA [d U olquie))
duduriorid)sod opelnsal € SepedJISe[Ial
J13s wapand ou anb sapeadoyur sepnaed senQ

S8E'TT 1S9y B)OU BPIPIIJ
- LE S9S2.I03U]
G8€E°11 €19% I SOAIJBIISTUTWIPE A So[BIoUST SOisBD)

8107 6107 BION
SIqUIdIP 3p T¢ omunf ap ¢

(seoqeq ug sey1d)

6107 2p owunf ap g¢ (¢ sopeuruLId) sosowl S19s 9p opoLiad o a0y
SOpE)NSIY AP OpEISH

ouy punj judumdoosa(] 23elsT [¢dY vrueg



‘Souioupulf SOppISa soj ap |pa3ant a1pd unuiiof anb siou spj uoa onfiuoo ua opya| 4as aqap otuowryvd §a ua SOIqUDI AP OPDIS? 5T

SI6'EIL9E (8L1°LS) ZZ1°188'S 291°1¢€ 808'858°0¢ S
159y (159'1) - - -

6LY'ETI - 6LYET1 - -

T01°190°L - - - 7011902

90L'LYL'ET 90LLYL'€C

00005 000°08

8LT'9EL'S (Lzs'Ts) EY9LSL'S 791°1E

oowiL By sepeinwndy SIUOISIIAUY 1endey SQURWOD BION
apjeiog, SBPIPIDJ / SIpBpIN S8l Ip dJqeuozes p Asody SIUOINY

10[BA 2 U ojquiE))

610¢ 9p owun{ ap g¢ [e Opfes

opouad [op Noy°Q

SUOISIOAN] SB] 9P 9[qBUOZEI JO[BA [2 UD OIqUIBD)
eo1qnd BLISJO 9P SIUOII0L 3P UOISIUIY

eoljqnd BLI9J0 9p SOUOIIIR O UQISIUIT

vorqnd e12J0 9p 019(qO OU SIUOLOOR IP UQISIWE
810T 9p 21quidIdlp 3p [¢ Je OpES

(seoq[eq ug sey1)d)

610z owunlap ¢
otuowLied 19 U9 soIqMIED Ap oprISy

uf puny judwdopPAadqg 9uIsy [BIY pwsued



‘So4d1oupUlf sOpIsa sof ap (wu3eput arivd uvuiiof anb spjou sp] w0 oUN{U0D U OP13] 43S 2qIP 041D Ip Sofiyf ap opyIss |

8L6°1ST 98€°LY
0769 8L6°15T
850°SHT (265¥€T)
763 199°97 PPy ST L
78Y°606% 6LYCT]
L8L9E {Ler1e)
L16%E -
90L169°1T T01°190°L
(9L1°0LE°97) (6ST°LOV'L)
(9L1°0LE9D) (6ST°LOV'L)
(859°97) TT61
- 18¥°91
(T11'e) (LsL)
PI‘1E LSE6
01L) 01L
(b65°TY) (616D
(s8¢°11) (159°)
(s8€°11) (159°%)
(opeyipny) (opuipny oN)
8107 6107
Ip ouquUIIP dp ¢ ap omunf ap g¢

L ONV T4a TYNIA ‘VIVD 9d SHINATVAINOT A VIVOD
ONV T30 OIdIONIAd ‘VIVD Hd SHINITVAINOY X VIV

VIVO 3d STINATVAINOA A VIVD NI (NOIDNNIWSIA) OLNINNY
ojudIWBIOURUY 9p sapepianoe se] Jod ojs1ao0id 01au 0A13OIYT

S3I0LISIUY SOPOLIdJ SOPRINWINOY Sopelnsay dsnfy

SOUOISISAUL SB] 3P S[qRUOZEI JOJRA [d U3 OlqWIB))

8 sepeuoloral salied uood seyuan))

opeSe  [euomipy [eide)

eo1jqnd B115J0 9p 030[qO SaUNWO)) SAUOINIY

S eolqnd £119J0 3p 030[qo Ou SAUNWIOY) SIUOIOIY
OLNHINVIONVNIA 40 SHAVAILLDVY 30 SHINIINTIAOYd OALLDH AT 44 SO

UQISISAUL 9P SOPRPIAIIOR SB] U OPBZIJIIN 039U OALIOAJH
6 010U 0AT}09)8 A SSUOISIOAU 3P UQIISPINbpY
NOISYIANI 50 SIAVALLOV dd SHLNHINIAOYd OALLDHEAd 44 SOIN1d

uoroelado ap sapepianoe sej Jod opesn 0JoU 0ARO3YH

JeSed Jod seyuand sexjo ojuswny/(UodNUISI(Y)

seded Jod sejusnd ojuswny/(UQIONUIWSI(T)

opedionjue Jod sopeded soisen ugonuIWSI(Y/(0usWNY)

I21q09 Jod sejusno sen( UQIONUTWSI(/(Ousmny)

8 Sepeuolde[aYy Jeiqo)) Jod sejuany) ugronurusi(y/(ojuswny)
:oa1sed 19 £ 0A1OR |2 U2 soiquIe)

uororoaido(y
:seapjelado sopepianoe sef Jod
OpRZI[1IN OALIOJS [& soprISajur sopelnsal sof Jerouod exed saysnfy

Sopea8ojul SOpelnssy
oporad 1p ejou pEpIIN
SVALLY¥EdO SAAVAIALLOY 9d STINAINIAOU OALLDFAH Ad SOfNTA

(seoqeq ug seyid)

6107 ounfap og
0A1957 ap ofny] op opeISH

(pweued op voquday ‘pureud)
auj puny jusudo[aad( 93u3s7 [vaYy pweueg



'61.0Z op 0jsobe ap ¢z [o 0puo4 [op ugloRSIUIWpE
g| Jod uoisiwe ns esed SOpEZIIOINE UOISN} SOPEPI|OSUOD SOJSIoUBLI SOPE]SS SO0}S]

"BlWEURY op eoljqnday ‘eweued ‘Y BUIDLO
'‘6Y 0Sid ‘0001 ©1i0] ‘eze|d ssauisng eluead Hd ‘edlioed ejund uoeziueqin
Us epez|jeoco] ejse eleljiqowu) UQISIaAU| ap pepaioog e op |edipuud euidyo e

"0puoj-qns o/A asejo eped ap eusiO ap eyos k| ap saioudjue sajiqey seip ()
Sop souaw o] lod ‘(,0}09dsoid [e ojusws|dng, djuejape Us) OARBULIO| 0}08ds0.d
le ojuswajdng un sjuelpaw JAg el A AINS | e sopeoljijou uelss ‘epedionue epijes
Jod pepijeusad ‘eidwosal ‘ugouspal ap seonjod ‘SaUoISILLOD ‘UgISISAUL 8P SOANSIqo
‘UoISiW® B] P OjUoOW ‘UQISIWT Sp BYIS4 ‘BUSJO 9P BYDS4 OWOD S8[e} ‘SOpUO)
-qns o/A sesejo se| ap eun epeo e sajqedlde sajeul) SSUOIDIPUOD A SOUIWIS) SO

"ugiooe eped Jod 0]JoA
(1) un ap ugzel e 'y ase|D | Op SLUOIDOE SB| 9P S2I0PBUS) SO| B SJUSLLBAISN|OXS
BI9pUOdSalI0D O] OJOA B 0UO3I8p [J 'OJOA U ZOA B O0yosdlep Ueipus) ou
‘Y ©SEe|D €| 8p S8U0I0oe Se| 9p uQIodaoXd UoD ‘BleljIqOWU| UQISISAU| 8p PEpaInos
e| Jaus) e o uiws e anbs|| anb sopuoj-gns o sase|o ss|dijnu sej 8p SsUoIoe SeT

"OpUO-gns OydIp op oluowied |e Sjusl) SOHPSIO SNS SOADSLO Jaoey uelpod
SjUBWIEDIUN OPUOJ-qNS BPED Sp S8I0PSaIoE SO 'SBUOISISAUl sns uesbsjul onb
SOAlJOe SO ©p sopeALap sofsall so| ap A PepIAloe ns ap 01010186 |8 U SopIejuod
SOSIWOIdWOoD SO| 8p SJUSWEBAISNIOXS BIBpUOdSal SOPUO-gNS SO}S8 8P oun epel

"9JUSIUSAUOD BwWiisae o] unbas ‘sewsiw se|
SpP UQIDED0|0D B| BIpUOdSIp S A ‘SauoisIonUl 8p Sjualayp BISLED BUN US SJajul Un
elejuasaidal s8jend SO| 9p oun Bped (,SOpUo)-gns, O ,S8se|0, SjUe[apE Ud) ‘SOPUO)
-gns owod uglesado sajend se| ‘Aol euNnp ns Jod sepezuoine saseo se| ap
eun epeo ap (,ugioedidiued ap sejond, 0 ,SaUCID., dlUBEPE US) SBUNWOD S8uoiooe
sns ep eoljqnd eusyo e sezijeal eled (. dAg, SlUeEPE US) BUIBURY P SSI0JEA Op
esjog e| us A 91,0z ap olun[ 8p g |8 9L-0¥E 'ON AINS ugIonjosay sjuelpsw ‘(ANS,
‘Sjuelepe Us) elleued ap eoljqndey e| ap saioje/ ap opedls|y ep elouspusiuadng
e] ue epensibar A GEp'/L CON BOIONd EBINJLOST eueRIpswW  ‘BliBUBY
ap eoljgqndey e| op sofs| se| e oplende ap epiniIsuocd sjuswepigep (,opuod,
[ 0 . eueljiqowu] UQISISAU| Sp peps|oos, B| sjuelepe Ua) epelled Ble|jIgowu]
UQISISAU] 8p pepeidog eun S8 'oul pund juswdojas( 8je}sg [eay elleued

sauoioeladQ A uoloezjuebip

b

(seoqjeg us sejin)

6102 @p owunf ap o¢
soisloukuUl{ sope}ss so| e SejoN

"ou] ‘pund Juswidojona( aje}sg |eay eweued



lml

"soll} SOAIJOR SO| @p sepejnwinoe sauoioeioaidap
Se| U0D Sepeuojoe|al Ueise ‘oinjny [@ U solquied e sajgidedsns sjuswiie|noiued
uos anb ugpessiulwpy e| Jod sopenjosie sojsendns A sauoloewlss Se

"sauoloewWIsa
Se)se op Jugjp uspand sojeal SOPE)NSSl SO "BULIO) BIO 8p SOpeUllIslep
les uspsand ou enb soaised A soajoe sounfje uessiBal s snb uoo soiqy ue
10JeA |© 809|ge]sa 8S [BnO g| 8170S 9] k| ope}nsal owod ep anb o] ‘seioueisunolo
us sopeseq ugjse ‘sopeuoloejal sojsendns A sauoiOeWISS SBT "Oue |8 SjueInp
sopejnsal ap opeise |9 us sepelodal Seld se| A eisioueUl UQIOBN}IS 8P OPE}SS |op
eyo8} | e sajuabuijuoo sonised A soAijoe ap sauoioejanal se| ‘sonised A soaljoe ap
sepenodas seyio se| uUejosje ssjend se| ‘opuo4 [op sajgejucd sealijod ap ugioeside
ap 0s8o0.d |8 ua ouBID NS opesn ey A ‘sojsandns A sa|ejuoD SSUOIoBLUIISS SBLSID
openjosje ey ‘sosloueul) sopeiss so| op uoioeledald e us ‘UQIDBNSIUILPY BT

SoUOIDEW}So op 0s(

‘lebs} 0S1nO 8p epaUOW OWOD OPEZIjIIN
S® ‘edlgWy 8p sopiun sopelsy so| ap ($SN) Jejop |@ ‘1ebnj ns us ‘A epsuow
loded sjws ou euweued sp eojqndey e "EoLSWY P SOpIuf sopeisy So| ap
($sN) Jejop |8 uoo olquued aiq)| ap sa A Jed g| e g)sa [eno g| ‘ewieued ap esljgnday ej
Sp ele}duUOW pepiun g| ‘('/g) seoqjeq us sopesaldxe Ue}se SOIsIouBUl SOPE)SS SO

jeuolidoun} epauoj

"SOAIJOR 8p olquied e epeblolo
uoloejsaidesjuod e| ap S|qeuozel JOjeA [© US BSeq S 0DLOISIY 0}s0D |9 ‘|eloush
0] lod "0%uQlsIY 0}JSOD |e aseq UoO sopeledaid uosen) soloIOUBUI SOPEJSS SO

uojoeledald ap aseqg

‘(41IN) eloiouBUl4 UQIOBULIOJU| 8P S8jRUOIDBUISIU|
SBWION SB| UOD pepiwlojuod ap sopeiedaid uoien) solsiOUBUY SOpEISO SOT

ojusiwduing ap uoidelePag

"Jolisjue oue |8 UOD SlUBLIBIUBLSISUCD sepedijde opis uey

seofijod sejs3 "UQIoENURUOD B UEjje}op 8S SOISIoUBUY SOpE)Se So| op uoloeledald
Bl Ud opuo4 |9 Jod sepejdope sejuepodwl sew pepljigejucd sp seopjod seq

seanealjubls pepljiqejuod op seanljod

KA

(seoqeg us seuin)

610z op owunf ap o¢
soJlajoueuld sopejsy so| e SejoN

'au] ‘pung Juswdojora(g aje)sy jesy eweued



lO—\(

"UQIoIPSW k| ap BYos) k] US Japoooe apand pepljus e] anb soj e soonugpl soalised
0 SOAljoe eied SOAlOE sopedssw us (lejsnfe uis) sopezijod soald Uos | [BAIN e

:SOUOIOIPSW Sk| Jadey [e SOPEZ||IN BPEAUS 9P SOjep so| ap elouenodwl g uefs|jel
anb ejnbieis| ap ssjaAlu sajuBINGIS SO| OpUBRZIYN B|GRUOZE] JOJBA |© SpIW OpUO |3

"OJUSNOSap Bp Sese) se| Jewi}ss
us sepezijyn sesiwaid seno A sopipalo seusbiew ‘ofisal ap saiql eloUSISI
9p sese} uaAnjoul ugeNneAS 8p SEJIUDY} SE| US SOpezijin epesjus ap solep
A sojsandns so7 "UQIOEN|BAS Bp SOJ9POW SOJJ0 A ‘S8|qeAlasqo opesisw ap soioaid
eAey ssjeno so| eled salejjwis SOJUSWNISUI UOD Sauoioeledwod ‘SOpejuoISap
solny ep sojspow ‘ojou sjussaid Jojen uaAnjpul enb ‘ugioenjens ep SEOIUDY)
SBlJO opuezijiin 8jqeuozel IOjeA |© BUIWISSP OpuO- |9 ‘Solaloueul SOJUBWNSUI
SOJ}0 SO| 8p 0}sal |© Bled 'SOPEZ}00 SO10aid SO| US Opeseq B}sa OAljOB Opeolall
un us sopeloobsu uos anb solsipueul soaised A SOAIOR SO| Bp 8jqeuozel JojeA |3

‘ugiooesuel) eun ap onaid | selly e
BJUSNO US uelIpus) sopediaw ap sajuedoned so| anb saio}oe) SO SOPO} B10di10oU}
epiBooss ugioenjeas ap BOIUDY) BT 'SS|JeAIaSqo OU SEBpPEeIUS 9P SOJep ap osn |9
uadlWwIUIW A sejgeAIasqo Sepeljua ap sojep ap 0sn |o uadiwixew anb ugioen|eas ap
SEOIUD9] BZI|IIN OPUO [© ‘OA}OB OPEDISW UN US OPEZI02 01081d UN 8]SIXe ou opuen?

“eyoJew us ojoobau ap aseq eun aiqos
soloaud lefiy esed ugioewoul seuoiolodold esed ajusioyns USWN|OA A Blousnoal) LU0
Jefin| usuasl} ‘sojusWINIISUI SO}S8 Bp SBUOIDOBSURI} SB| IS ‘OAJOB OLI0D OpRISPISU0D
SO OpedJaW Un ‘ojuswniisul |e} esed OAlJOE OpedJalW UNn ud opeziod oloaid un
OpUBZI[IN CJuBWNJISUI UN 8p ajqeuozel JojeA |8 apiw opuo4 @ ‘a|qedlde sa opuen?)

‘ojusiwijdwnout op obsall |ap 0}08)e |9 elojjal oalsed un sp 8|qeuoczel JojeA |3
"UQIORIO[BA 8P EDIUDD) BIJO OPUEZ|jiIN OPELUIISS O sjuswueoallp ajqeAlasqo sa ooaid
9s9 [s 9p sjuswsiusipusdapul ‘onilsed 0 oAljoe @ eled osolejusa sew opeosaw
[® us ‘ledioulid opeoisw uUn 8p BIOUBSNE US O (UQIDIpaW g| ap eyoay) g| us |ediounud
opeolaw [op sajuedioiued asus epeusplo ugiooesuRl) Bun us oAlsed un Jusjsuel)
lod opebed o oaljoe un ispuan Jod opigioal elas anb oloaid @ se s|qeuozel Jojep

‘g|qeuozel
lojen [op ugoipsw k| eied odlew un 4||N BjOS BUN US 999|ge)se € H|IN E1

S|qeuoZel 10|eA [op UOISIPS

(seoqjeg us seyn)

6102 op owunf ap o¢
soJdjoukul{ sope}sy soj e SejJoN

"ou| ‘pun4 Jusawdojora(g aje)sg |eay eweued



IP—\I

"0}S09 |B UBIPUSIUBL BS SOWSIW SO| ‘s|qeuozel
JojeA un Jewse sjgely se ou spuop |eyded 8p SOJUSLUNIISUI US SSUOISIOAUI
9p sosed sojjenbe eled ‘saiojen op saiopeynsiuiwpe Jod solsinoid soroeid
SO| opuesn OpeullWISep SO SOISIoUBUY SOJUSWINIISUI SO| 8p 8|qeuozel JojeA |3

‘onised 0 OAljoE [0 eied $9|QBAISSUO OU BPRIIUS 8P SOJEp UOS € [OAIN

"opeoiswl |9 Jod sepeloqoliod epeljus
ap sojep ‘oAlsed O oAjjoe |9 eled s8jqeAIasgo uos anb sopezijoo soald so| ap
SOJUNISIP epeLjus ap sojep ‘SOANOB UOS OU Snb SOpEJISW US SaIe|ilIS O SOONUSPI
soAised 0 soAljoe eled sopez|joo soloaid ‘SOAROe OpedISW US Sale|iwis SoAlsed
0 SOAJoe eled sopezijod soiaid SO| OPUEZIIN SOJUBLINISUI SO| UOS Z |OAIN

(seoqjeg us seujin)

6102 @p oiunf ap o¢
S0JaloueUl-| SOpPE]ST SO| B SBJON

"ouj ‘pund juawdojana( ajejsy jeay eweued



IN—\I

"BpEepI|OSU0D BLIIO)
ue cmEmme_ 9S OU A soJsIoUBUL SOPEISD S0}SS US 8|qelOzZel I0|BA |8 SEpeZI|IqeIuod
UOS seuelpisqns seT "opuoj |8 Jod BpejoOJUOD pepiUS Bun S8 BLEIPISGNS Bun

SELBIPIS(NS U SOUOISIOAL]

"UQISILUS Bp SO}0aIIP SO}SOI SO| 9P SOjau ‘opiqioal apodu |8 Jod uessibal
8s opuo4 | Jod soppiwe ojuowied ap sojuswinysul so ‘soaised sns sopoj
Jionpap ep sendsep pepiius eun ap SOAJOE SO| US [BNPISal Sa1ajul Un a1ouapiAe anb
ojeJjuoo Jsinbjend so ojuowijed ap ojuswiniisul un - owowiyed ep sojuawniysul

\ ‘ojusWwNsul
[op Sojenjoesju0d SOUIWLIP) SO| 9P BIoUB)SNS B] U0D opiende ap oluowijed owoo
ueoyiselo as oluowed ap sojuswnisul so - ojuowyed owod uQIoRIIISE[D

oluowiljed op sojusinisu]

‘uoloeziiyn ns eled
SOUOI001}SaI USUSI} OU anb OAJ08)e Bp SEJUBND SB| SEPO] OA}I9)O OWOD BISPISUOD
opuo |2 ‘0Aloae ap solnjy op opejsa [ap ugloeledaid e] op S0}08)e BIEd - 0AJOST

‘oJoloueuyl oajsed
A oAoe un ap sauoIUYSP Se| A [enjorRJjUCD OpJaNde [Sp BIOUBISNS B| U0D SWIOJLOD
S© UQIDBOHISEID NG "BISIOUBUL UQIOBN)IS 9P OPE)SS |8 U [BIolul OJUSILLIOOU0Da) [ap
ojuswiow [e euiLLIB}SP 9S UQIDEDIISE|D BPO) A sopLinbpe uoianj [end j@ esed ojsodoid
A ezsjeinjeu e| ap opusipuadap solsioueul sonised A SOAOE SO| BOIISES OpUO |3

Solo1oueul} SOAISEd A SOADY

(seoqjeg us seujln)

6102 ap owunf ap o¢
s0JdloueUl{ sope}sT soj e sejoN

"ouj ‘pung Juawdojana( d)e}sg |eay eweued



lm—\l

:UQIOBNUIUOD B USJIIOSap 8S $8jend so| ‘opedlaw ap ofsall A o)paid ap
obsali ‘zepinbi| ap sobsall soj uos opuo+ | Jod sopeoyijuepl sobsal sejediould so7

"SOJJ0 aljus ugioezijeyded
A zepinby| ‘obsel ap SSUOIDEUSOUOD B SJUSIUISOUOD O] US ‘SI0[BA Op OPEJISN
|op elouspusiuadng e} ap sauoloe|nbal se| e ejains BjSe opuo |8 SJUSWBUOIDIPY

"$8}iWli| so] ap ojuaiwijdwno |8 A sofsal so| Jealojuowl A ‘sopenospe sajoiuod
A ssyuwi sefl ‘opuo o eyusyus enb sobsau so| Jezijeue A sesyjuspl ap oAlslqo
[® U0d soisiouBUY SOJUBWNJSUl SO| ap sobsal ap ugQloelsiulupe op seonijod
se| Je|ibin A 1e09|qe)se ap pepljigesuodsal ] ausl} ‘opuo4 [op BAIOSII(] BIUNP B

"SOJ9IoURUIL SOJUBWINIISUl 8P OSN |8 U0 djuswiediould UeuoIoeja] 8S OpuO
|ap sepepiAiloe seT "pepiius B1j0 Us olajoueul oAised un A pepiius eun us oisioueuly
OAf}oB Un zaA ns e euiblio anb ojenuoo Jsinbjeno se olsioueuly ojuswnisul un

soJaloueUl sojuswnisul ap obsall ap ugloesSIUIWPY
's0sa1bul sO| 9p ugIpaw A ojus|wioouooal @ eled A sossioueuly
SojuswWINisul SO| 9P UQIDIPaW O OJudIWIOoUODal |© eled Opuo | 8p solaloueuly
SOpE)}Sa sO| Ud OAljeoiiubis ojoedwil Un OAN} OU SEWLIOU SB)SS ap ugloejuswiajdu e
‘8L0¢ op olaus ap | |op Jiped e sjusbip “(sossioueul sojuswiniisul © soinbas
9p sOleJjjuod ‘ojusiwiepusile ap sojeljuod Jod 0}daoxa) S8uUsio U0D SOJeljuod
So| sopo} e uedjjde anb soseibul ap ojusiwioouooal eled sojusiwenbal o7
'S8JUBIID UO0D SOJRIJUOY) 8P S8)UBPSI0I4 S0Salbul -Gl -JIIN
'810¢ op oJaus ap | |ap Jiped e sjuabip ‘solsidueul) SOAOR
ap ugidipaw A ugioesiyise|o e| eled sojusjwiienbal SOASNU 8ONPOJIUI BULION B)ST
"SoJslouBUl- SOUBLUNASU| - 6 HIIN ®
sepeojjde sewloN

"sepeoijde A sepijiwe opis uey anb sauoloesyipow A ssuoisejaidiajul ‘SeWION

(sdlIN) ela12URBUI4 UOIDBWLIOU| OP SB|BUOIOBUIS}U| SEWION ap uoioedidy

>

(seoqjeg ua seyin)

6102 @p olunf ap o¢
soJajoueul4 sope}sy So| e SejoN

'ou] ‘pung Jusawdojara( aje)sy |eay eweued



I.VF!

"Opuo jap oluowiied |9 U0D OpIUB)SOS
les apand sjuspsoxe s IS Jenjeas eied sisijgue un ezijeas as ‘sjwil| oysIp
elejadns s ‘eAloali(] BJUNP B] Sp UQIOBZLIOINE BIAaId A ‘sjuswienjuons IS
“(lelpunuwi [aAiU e s19301q $0| Jod OpIDOU0DaI )W) SOISIoUBUL SOJUSLINIISUI 8P
uoioisod e| 8p %06 [ ejsey ap ojusjwesuejede |o usjuiiad ajusuEsIUN OPUO
[® @p sojusiuipacold A seoyijod se ‘seuslo op sepeouejede sauoeiado
se| ue A sepidwnou; sjuswienjusAs sauoioeIedo SB| US SJUSWE|0S 8)SIXe
obsall 8)s3 "susijuew anb sOISIOUBUL SOJUBLUNISUI SO| 8P IOJBA |8 O OpPUO |9p
sosalbui so| usjoeje opeasaw ap so1oaid so| Ud solqued so| anb e obsall |9 s

opeassy) ap obsaly

‘oBsau |9 ebyiw as A ugioesado g| g)jenA ep s
ojuswow 8sa U3 '0peNSOUO0D sjuswieulbLo |8 esjuoo ojusiwijdwnoul [ap Byos)
€| B opeodlaw ap ojoaid [o aijus eIoUSIS)Ip B UD 8SISuod obsell 8)sg "salojeA
SO} Us ugisiaAul ap A sejusi|o e Jeiqod Jod sejusnd se| ep sjuawiediound
abins A ‘jjesing ugoesues) e] ap sepibins sejenjoeljuod seauoioehiqo
sns Jdwno us ueje; ‘ossiouBUY OJUSWINISUl Un Sp suedesuod eun
0 SJuLljo un Is a1uN00 @nb ‘opuo4 |o esed essioueuly epipied ap obssu o s3

0}1paid ap obsaly

"uglooesuel; e| e spuodsal anb (ossloueUl OJUSWINSUl O OLIEOUR( O)iIsodap)
OJsldoueUl OAlJOE UN U epiyedesjuod nNs uausi} sajend se| ‘ssucioelado ap
uoloepinbi| Jod sepedeljuod 0 S8jUSHWOD UOD UOS sauoioebijqo sns ‘oloobsu
[op ezs|einjeu e| e opiga(] "SE}SIUOIOOE SO| 8p SauoIoNquIUoD A ssuoioelado ap
OpIUS}QO OAIO8Je djusioyNs Jsusjuew eoljdwi zepinbiy ap obssu |jap ajuspnid
ugloeJlsiUlWIpe B "UBdUSBA anb epipaw e selssioueuly sauoioebijqo sns sepo;
uod Jijdwino ap opuo4 |[ap pepioedeodu; e] owod aulep es zepinbl sp obssu |5

zopinbi] ap obsaly

(o)

(q)

(e)

(seoqjeg uo seuyin)

610z @p owunl ap ¢
soJdioueuUl] sope)sy so| e SejoN

"ou| ‘pund juawdojana( ajejsy |eoy eweued



lm_\l

"0puOL-gns oydIp ap oluowilijed je ajual) SoNpalId
SNS SOA09JS Jadey uelpod sjuswesiun LAN| OpuOK-gnNg [op Salopaaioe
SO "SeuoisIaAUl sns uelBajul anb soAoe so| ap sopeAlsp sobsall soj ap A
PepIAIIOR NS ap 0I01018fe |@ Ua SOPIeU0D SOSILLIOIAUWIOD SO Op SJUSWEAISN|OXS
plopuodsal ANl Opuoyqng |3 ‘ejusipuadepul UQISIOAU] Sp Elaped
B] US S@I8jul un ausi} [end @ ‘,LANI OpuO4-gng, OPBUILIOUSP eleljiqowu]
UQISIBAU| 8p pepsIoog B| 8p Opuoj-gns un owod eledo LAN| 8se|D e

068°L8l ££6'28¢ “UQI.INDIID
us A sepqwe |AN| ©SB|D SOUOIdY $9E

8102 610¢

"eoi|qnd eualo ap 0}18[qo Seuoiooe QOQ‘0L U0D ‘LANI 8Se[D B] 0810 8s
‘AINS ®B] e opesijou ojuswajdns ofeq £10z ap oAew ug TANT 8SE[) Sauoiody

000'0S 000'0G ‘opebed Jojea e ‘ugioe|noId us
A sepiiws ‘eun eped ‘66°0 $SN Sp |euoldipe
ewiid eun A eun eped ‘0’0 $SN un ep jeuiwiou
JojeA U0D ‘Y SSB|D) SS9UNWOD SaUOI0dY Q

8i0¢ 6102

‘eoliqnd epuajo ap 0}a[go UoS ou 'y 3SB|D SBUOIOJ. SBT] ‘PEpPSId0S
e| ap opebed [ejided |2 ow}n 8)se opusis ‘sale|op jiw euandu (00°000'05
$Sn) opuezijelo} ‘salejop sojusiuinb jlw aAsnu A ejualend (00°00S'6¥$SN)
Jod ewpud eun opuaniws A sauoooe jiw Busnou (000‘0G) Se| opuej@oued
‘sowisgjued ansnu A ejusnou (66°0 $SN) op |euoidipe ewud eun obed es
uoiooe epeo Jod obiequie uis (UQIdoe EpED oWwIssuao un (L0'0 $SN) op |eulwou
JOjBA Un uoD 'y 8SB|D SBUOI00. 000'0S SB| UOISIGLIOSNS 8S [y 9SB|) Sauoiooy

:SEPRIWS S9UOIIdY

"BAIJEUILIOU BULIO) US ajuswieoiun sepijiws ueies
pEpPSIo0s B] 9P S8UOI00. Se| Sepo] "Jejop un (00°L $SN) Sp |BUILLOU JOJEA UN UOD OJOA
[U ‘ZOA B OyO8lIap uls ‘sase|d sajdijnw us sepiiws uelas anb saunwoo sauolooe ap
ugjiiw un (000'000°}) A BUN EPED JEjop Bp oWISRUSD UN (1.0°0 $SN) SP [BUIWOU JOJEA
Un U0 0JOA A ZOA B 0U2318p UOD ‘Y 8SB[O SBUNLIOD S8UOIdIe. |IW Byuanauld (000°0S)
U® OPIPIAIP ‘BOLIDWY 8P SOpIupn sopelsT so| ap [ebs] 0sIno ap epauow ‘saie|op
sojusiuinb uofjiw un (00°005'000°L $SN) Sp S© Pepsidos k| op opezuojne jeyded |3

[e3ides jap ugioenSIUIPY

'S

(seoqjeg ud seuyd)

6102 @p olunf ap o¢
S0JdIoUBUI{ SOpE)ST SO| € SEJON

"ouj ‘pund Juswdojana( aje)sy |eay eweued



l@—\l

'di0D Juswidojona( zZ1 }leMIBALY BLEBIPISNS 8] 8p UQIORINOIID Ud A
Sepijiw® sauolooe se| ap (96 /) ojusld Jod oould A ejusies A "dioq JuswdojaasQ
LL MlemiaAry eueipisqns | ap uQioe[nNoO ua A Sepiie SBunwod ssuolooe
se| 8p (%00}) olusIo 10d USID |9 UOD BJUBND UQISISAUI 8P BISUED NS ap oJjus(]

"Opuoy-gns oyoIp ap
oluowied |e sjual) SOJPSIO SNS SOAIO8 Jaodey uelpod sjusuedliun ApY Opuoy
-qng |ap saiopesioe SO 'SeuoIsIaAUl sns uelbajul anb soAljoe so| ap sopeAllap
sofsal so| ap A pepiaioe nNs ap oIvIefe |8 US SopIBIIU0D SOSIWOIdWOD SO
ap sjusWeAIsnjoXs eispuodsal pY OpuUOy-gnS |3 "ejusipuadapul UQISIBAUL 8p
BJOHED B| UB S@J8JUl UN 3ual} |eno [8 ‘ MY OPUO4-gNng, OpeUILLIoUap BLIBIjiqowU|
UQISIOAU] 8P PepsIoog B] 9p Opuoj-gns un owod eiado pAY 8sel) el

00002 000°02 uoIoBINDID
uo A SEPHIWS MY 9SB|D SOUNWOT) SBUOIODY OZ

81L0¢ 61L0¢C

"ealjqnd euajo op 0}9[go SaUNWOD SBUOIDd. QG UOD ‘MY 9SB|D B| 0810 8s
‘NINS e| e opeoijou ojusweldns ofeq /10zZ op oAew ug ANy 9S€[) SoUOPIY e

"ou] ‘ZANI Juswdojana( sjelsy
|edy eweued eleIpISqns B Sp UQIOBINDIID US A SEPIJILS SOUNWOo SauUoIooe
Se| ap (%001) ojuai0 Jod USID |9 UOD BJUSND UQISISAUI Op BISUED NS 8p 0AUs(]

"Opuoj-gqns oyoIp op oluoullled |e sjualy
SOJIP10 SNS SOA(}09S Jooey ueipod sjuswediun ZAN| OpuUo-qng [op saiopos.oe
SO ‘ssuoisioAul sns uelbsjul enb soajoe so| ep sopeausp sobsel soj ap
A pepiaioe ns ep 0101018(8 |8 U SOPIEIIU0D SOSIWIOIALLIOD SO| 8P SJUSLBAISN|OXD
elopuodsal ZAN| opuolqns |3 ‘sjusipuadepul  UQISIGAUl op EBiSuEeD
B] US S@Jajul un asual [end |8 ‘.ZAN| Opuo4-gqng, Opeuilousp euEljiqow]
UQISIBAU| ©p pepsioog | Sp Opuoygns un owod elado ZAN| oselD e

918'08¢'c G/8'0¥6'¢ UQIoBINOIIO US A Sepiiws ZANI
ase|) sauNwWoy S8uUoIodY 88/

8102 610¢

‘eoljqnd
EMSJO Bp 0}8lqo sauUnWod sauoIvde 0Q0‘0Z U0D ‘ZANI @selD e 08I0 8s ‘ANS
| e opeoyijou ojusws|dns oleq /|L0z ap aiqwandes Uz :ZAN] 9SE[) SoUOPDYy e

(seoqjeg us seujin)

6102 op owunl ap ¢
s0.i310ukUl4] sope}sy so| e SejoN

"ou| ‘pund Juswdojona(g aje}sy |esy eweued



IN—\I

"Opuo-qns oyoIp ap oluowijed e ajusl SOUpPaID
SNS SOAIJ09Je Jedey uelpod sjuswediun JgyN OpuUO-gNS [op Salopasloe
SO7 'sauoIsiaAul sns ueiBajul enb soaloe so| ep sopenusp sobsal so| ap
A pepiAloe ns ap 010198(8 |8 Ud SOpPIeIju0d SOSILL0IdWO0D SO| 9P SjUBWEAISN|OXS
plopuodsel IgHM OpuUO-gNS |3 -ejusipuadspul UQISIOAUl Sp EBISHED
B| U@ S3J8juUl Un ausl [Bnd |9 ‘ JgNN Opuo4-gng, OpBUILIOUSp eleljiqowu]
UOISIBAU| 8p PEpaIcoSg B| 8p Opuoj-gns un owod elado JgyN ose|) e

000°0S¥ 000°0S¥ UQIoBINDIIO U A
SepijiWe JgyN 9se|D SeunwWo?) sauoiody 0GP

810¢ 6102

"edljqnd
Bel8J0 op 0}alqo saunwiod sauoiooe QO0's Uoo ‘JgXHn oselD k] 0910 as ‘ANS
e| e Opedyiou oyuawajdns ofeq /10 ap aiqwaolp ug :Jgyn oSe|) souody e

V'S
‘0190 |9p SEISIA ELIEIPISNS B] 8P UQIOB|NDIIO U A SEPIJILLS SBUNLLIOD SBUOI0o.
se| ap (%001) ojuaIo Jod usIo [@ UoD BJUSND UQISISAUI 9P BIS}ED NS ap ojuaQ

"Opuo-gns oyoIp ap oluowiLiied e ajusl) SoHPaID
SNs SOAl}O8J@ Jeoey ueipod sjuswesiun YA Opuoygng |ep salopaaioe
SO7 "sauoIsiaAul sns uelbsjul anb soAoe soj op sopealep sobsal soj ap A
pepIAlloR NS ap OI010Jafe & US SOpIeljuod SosiwoIdwoD SO| 8p SJUSLWEBAISN|OXS
elopuodsal YOA Opuo-gnNS |3 ejusipusdspul  UQISISAUl op eiduEeD
B] US S@Ioul uUn ausl |[end @ ‘YA Opuo4-gng, Opeulliousp eLEeljiqowu]
UQISIBAU|] 8p pEepeIoog B| 8p Opuoj-gns un owod elado YA Ose|D el

0000} 000°0L uoIoBINDID Ud
A sepiiws Y/ 9Se|) seuntion sauoiody 001

8102 6102

“eoljqnd
Bu940 ap 038[qo saunwWod saUoIdoe OO0'S BISEY U0D ‘YA 8se|D e 0810 88 ‘ANS
e| e opeoyiou ojuswejdns oleq /1.0z op aiquandes ug ‘YA 9Se|) Souoiody e

(seoqjeg us sey1))

6102 op owunf ap o¢
soJd]oukUl{ Sope)}s] SO| e SeJON

"oU| ‘pund Juswdojona( ajelsy |eay eweued



lel

V'S ‘LZ13# eueds3 eiA pepladsold
OIolIPT EBUEIPISGNS B] 9P UQENAID US A Sepiiwe Saunuwiod Sauolode
se| op (%00}) ojuald Jod usID |9 UOD BJUBND UQISISAUI 8P BISHED NS ap osua(

"OpuUOj-gns OYdIp ap oluowiled je sjuai) so}palo
SNS SOANJ08)e Jaoey ueipod sjuswiesiun NYINIY Opuoj-gng [op saiopasioe
SO7 "sauolsiaAul sns uelbsjul anb soAnoe so| ap sopeAusp sobssil so| ap
A pepIAlOe NS ap 01010198 |8 U SOP|LJIU0D SOSIWLIoIdLLIOD SO| 9P SJUSWEBAISN|OXS
elopuodsal WVINIY Opuojqng |3 -ejusipuadepul UQISISAUI 8p eBlauEed
B| U SaJsju] un auaj} [eno [@ ‘ INV.LNIY Opuo4-gng, Opeulllousp eLelIqowu]
UQISIOAU| Sp pepaloos B 9p Opuoj-gns un owod eiado WYINIYM oselD el

00006281 00006281 ‘uoioe|nald us A sepiiwe NYINIY
9SB|D S8UNWOo) S8uoldY (6Z'Sl

8102 610¢

"eoi|qnd epsjo
ap 0}9[qo seunwod sauoiode 0000z U0O ‘WYLNIY 8seD gl 0210 as ‘ANS el
e opeoyijou ojuswsa|dns ofeq ‘gL 0z op aiquaioip U NVINTY oS8 SouoPoy e

V'S ‘saj|esiap ap
seloeay A 'y's ‘||| uspies seloeoy “y'S ‘|| uspies) seloeay “y'S ‘uoplejes)
S9UOISIBAU| SeLeIpISgNS Se| ap UQIOBINDIID Ud A SEpIILLS Saunwiod sauoiooe
se| ap (%001 ) oo Jod usid |9 UOD BJUSND UQISISAUI 8P BIOUED NS 8p 04jua(

"0puo}-gns oyoIp op oluowilijed [e ajual) Soypal
SNS SOAIJO9Je Jooey ueipod sjuswesun gyNAN| Opuol-qng [ep ssiopealoe
SO7 "sauolsIoAul sns ueibajul anb soAoe so| ap sopeAusp sobssu so| op
A pepiAioe ns ap 01010198 |9 U SOPIBJIU0D SOSILOIdLIOD SO| Op SJUSWBAISN|OXS
elopuodsal gYNAN| Opuoi-gng |3 -ejusipuadapul UQISISAUI Sp eBISUED
B] US SaJajul un auay [end |8 . g4NAN| Opuo4-gqng, OpeuILousp eleljIqowu|
UQISIOAU| ©p PEpSIo0S B 8p Opus-gnNs Un owod elado gyNANI oseD el

000°060°1 000°060°L “UQIoR[NDIID US A sepiiwe
GUNANI ©Sse|D seunwoy sauoiddy 060°L

8L0¢ 6102

"edljqnd
BL9J0 op 0}8[qo seunwod sauoldode 000‘0L U0 ‘GHNAN] 8selD e] 0810 8s ‘AINS
e| e opeoyilou ojuswsidns ofeq gL0z ap oziew uj :GYNAN] OS€|D SouoPoy e

(seoqjeg us seuin)

610z op owunl ap o¢
soJlajoueul] sope}s so] e SejoN

"ou| ‘pun4 jJuswidojora( ajejsy |eoy eweued



l@—\l

*ou|
‘awlooUu] palued elUBIPISNS B 8p UQIORNOIID US A SEPHILLS SSUNWOD $aUoIooe
se| ap (%00}) 0lusIo Jod UBID [@ UOD BJUSND UQISISAUl 9P BISUED NS Op 0Jjus(]

"OpUO}-gNS OYJIp op oluowiijed [e ajusl) SOUPSIO
SNS SOAJo8)e Jaoey ueipod sjuawediun JNODN|I OpuUO-gng |op selopasioe
SO "sauoisiaAul sns uelbsejul enb soAloe so| ap sopeausp sobsell so| ap
A pepiaoe ns ap 0191019(a [© US SOpPIeIU0D SOSIWOIdWOD SO| 8P SjUBWBAISN|OXS
elopuodsal JWOON| Opuoy-gng |3 ‘ejusipuadspul UOISIBAUI Sp BISUED
B| U8 SaJ8jul un aual} [end |9 ‘ . JINODN] Opuo4-gng, OPeUILIOUSP BLERIIqoWU]
UQISISAU| 8p pepaloog B| op Opuoj-gns un owod eledo JNOODNI 8selD e

- 000'0.€ "uQIoR|NoIIO Ud A sepiiwe
BLWOOU| 8SE|D) SBUNWOY) SBUOINJY O/E

8L0¢ 610¢

"eoljqnd eusjo
ap 01s(qo seunwod sauoooe 000‘00L U02 ‘JINODNI 8Se|D B] 0810 8s ‘AINS &
e opeoyijou ojuswajdns ofeq gL0z ap aiqwaidip ug FNOON] 9SE[D Seuooy e

“14as uawdojaasaq Aladouad siseg euelipisqns
B| 9p UoIoRINDIID US A sepijiwe Saunwod sauolode se| ap (%y'cg) ojusio Jod
0Jjend ojund ooulo A BJUSSSS |8 UOD BJUSND UQISISAUI 8p BISHED NS 8p oJjus(

"0puO}-gns oyoIp ap
oluowjed |e sjusly SO}PIO SNS SOAIOSLS Jadey ugipod sjuswesiun A Opuoy
-qNS |Op S8I0PdaIO. SO "SOUOISIaAUI sns UelBajul enb soAloR SO| 8p SopeAlIep
sobsell so| ap A pepiajoe ns op opiolale |9 ue soplesjuod sosiwoldwos
SO| Op oJUdWEAISNOXS elopuodsal AD Opuoi-gng |3 ‘sjusipusadepul
UQISISAUL 8P BISHED B| US S9I8JUI UN 8Usl} [BND |8 ‘ AD 0PUO-4-gNS, OPBUILLOUSP
BlIBI[IqOWU| UQISIOAU| Bp PepaIo0s B] &p Opuo-gns un owos eiado AD ase|) e

000'sze 000'CLY'L "UQIoBINDIIO UB A sepiiwa
A\D 9SB|D SauUnWoy SaUoIody GLy'L

8L0¢ 61L0¢

"eoljqnd eusjo ap 0}9(go SaUNLLOD SBUOI0E O0Q'S UOD ‘A 8se|n) k] 08I0 as
‘AINS €| e opeoyijou ojuswajdns ofeq gL0z @p ojsobe ug A7) SSB|) SeuoPoy e

(seoqjeg us seun)

610z op owunf ap o¢
soJajoueul{ sope}sy soj e sejoN

'ou] ‘pund Juswdojons( aje}sy jeay eweued



IONI

V'S “4omo] sojgend
SOT BLIBIJIOWU] BLIBIPISQNS B] 9P UQIORINDJID US A SEPIliLIS SBUNWod sauoiode
se| ap (%00}) Ojualo Jod UBIO [ UOD BIUSND UQISISAUI 8P BISLED NS 8p 0Jjus(]

"Opuo}-gns oydIp ap oluowiLied je sjusly SOUPID
SNS SOAI}09je Jaoey uelpod ejuswediun SOTgINd Opuol-gng |ap salopsaioe
SO7 'sauoisiaaul sns uelBsjul anb soAloe SO| op SopeAllep sobsall so| ap
A pepiAjoe ns ap 01010Ja(o [@ US SOPJeU0D SOSILLOIdLLIOD SO| 8P SjUSWBAISN|OXS
elopuodsal SOTIgINd OpuoKang [3I "sjusipusdapul UQISISAUI Bp eloped
B| US S@J8jul Un aual} [enod |9 ',.SO1g93Nd OPU04-gng, OPBUILIOUSP BlLEIjIqOWU|
UQISIOAU| P PEPSI00S B 8p OpuO)-gns un owod eiado SOT9aNd se|D e

- 0000l "UQIoB|N2IID US A sepijwe
SO|gend 9se|n) Saunwo?) sauolody 001

810¢ 610¢

“edliqnd
BL8J0 ap 0}8[qo SeuNnwod sauciode 0O0'S U0 ‘SOTGINd @se|D &] 0810 8s ‘AINS
e| e opeoijijou oyuswsjdwns ofeq 610z op oAew uz 'SOTIINd ©SElD) SPUOPIY e

V'S ‘ueliedly ap
seuijo) A 'y g‘salqung se| ap sepawely ‘y'S ‘eloded ap sepawe]y “y'S
‘ssimg A)S SeleIpisgns Se| ap UQIOBINOIID U A Sepiilie Saunwood ssuolooe
se| ap (%001) oluso Jod uald |8 UOD BIUSND UQISIOAUI 8p BIBMED NS 8p oJjua(

"0puoL-gns oyoIp ap oluowiLied e sjusl) SoUPSIo
SNS SOAJ}98)e Jaoey uelpod sjuswesiun VINYEYN Opuo-gng [op saiopsaioe
SOT "sauoislanul sns uelBajul anb SoAoe SO| ap sopeAlsp sobsell so| ap
A pepiailoe ns ap od1oJale |9 U SOPIRIU0D SOSIWOIdWOD SO| 9P SJUSWEBAISN[OXS
elopuodsal YINVYEHN Opuolqng |3 ‘ejusipuadepul UOISISAUI Op eloped
B| US Salsjul un auay [end |9 ‘ VINVEXYN OpuUo4-qng, OPBUILOUSP BlEljIqowU|
UQISIBAU| Bp PepsIong B ap OpuOgNS Un owod eiado YINVEMN 9selD el

- 00008V "UQIORINDIIO US A Sepijiwe
BIUBGIM OSE|D SOUNWOY) SOUOIodY 0C8 'Y

8L0¢ 6102

‘eoljqnd epsjo
ap 019[qo seunwos s|UoIIe NO0‘0) U0D ‘VINVENN oSelD Bl 0810 8s ‘AINS €]
e opeoljijou ojusws|dns oleq 710z ap aiquisirou U WYINYIYN S| SoUoIody e

(seoqjeg us seun)

610z op owunl ap g
soJlajoueulq sopelsy so| e sejoN

‘ou| ‘pund juswidojora( 9jejsy jeay eweued



l_\NI

8/6'15¢ 08¢/l

€69°162 968Gl jued OININ

gze 0€s'L |eJauac) ooueg
:B}SIA ] B sojisoda(

81L0¢ 6102

OAlOdg L

‘0ze|d 0100 & ezsjeinjeu
A zepinbi| ns 1od sjqeuozel iojeA ns e uewixoide 8s ‘OAIDSS [9p SOIQI| US JOJeA |

8.6'1G¢ 8.6'LG¢C 98¢’ Ll 08¢/l SOJUE( Ud OAIJO3H
:013]0UBUl OARDY
a|qeuozeu so4q|] ajqeuozeu souqi]
lojep ua Jojep lojep ua Iojep
8102 6102

:UQIDBNUIIUOD B SWINS31 8S 0pUO4 [9p BlaiduBUl)
uoioenjis ap opejse @ us djgeuozel JojeA ns e uejussald os enb sossioUBUY
sosroueuly sonised A soajoe sajedioulid soj op ajqeuozel JojeA A soiqij us Jojea |3

‘eJsloURUl UQIOBN)IS
8p Opejse [© ua OJSIOUBUY OJUBWNASUl Bp elobsles eped op ojqeuOZel IOjeA
|8 Jewyse eied sojsendns sajuainbis soj opezijiin BY 0puo |ap UoIelSIuIWpY e

sSoJoloueUl} SOJUSWINIISU] SO| dp djqeuozel JojeA 9

(seoqjeg us seyln)

6102 @p owun( ap o¢
S0.ld]oukeul{ sope}ss so| e sejoN

ouj ‘pund Juswidojona( aje}sy |esy eweued



INNI

952°900°¢Z L02'929'9¢ ¥80°s6.°0¢
- 000°001 00001 SO714934Nnd °se|D
- 000°0€8'v 000°0¢8'v VINVadn ose|d
- 000°'0.LE 6..'89¢€ JNOODNI ase|D
000°06Z'81 L21'628'¢€2 00006281 WVYLN3Y 8se|D
000011 000°GLY'L 000°GLY'L ND °sE|D
000°060°} 000'060°} 000'060°L gHNANI| 3sB[D
000°0L GLS'LL 00001 ddA 8se|D
00§22 00.'62 00§22 MY 8se|D
000°'0sY €508y 000'0S¥ 394N 8se|d
€2¢'1.8'C 89¢'LZL'Y 068'cc6'e C¢/\NI 38€[D
Gle'eyl ¥86'26¢€ G16'69¢ LANI S8E|D
8L0¢ 610z otun( 6L0¢ selelpisqns
0309 ajquozey J0jeA 0}s09 U2 SOUOISIdAU|
SElLIBIPISONS Ud SOUOISIOAU|
089'vv eps'el
089'¥¢ 000°¢ SE}SIUOIdY
sejsiuoiooe tebed Jod sejuany
000°02 €¥S'0lL
00002 eYS'0l sepeuoioejay
selyedwon) Jebed i1od sejuann
052’9y 6918y
0000} 6€.'8¢ SE]SIUOIOTY
SE}SIUOIJDk Jel(oo J1od sejuany
052'9¢ 0EY'6
06Z'9¢ 0cY'6 sepeuoioe|ay
sejyedwo) Jeiqod lod sejuany
81L0e 6102

sepeuoioejal sajied uod sopjes

6

‘8

(seoqjeg ue seyin)

6102 @p olun[ap o¢

soJajoueul{ sope}sg so| e SejoN

'ou] ‘pung Jusawdojara( aje)sg [eay eweued



ImNI

Gee'LL €19y

08.°¢ 0SS'Z $9jeuolsajold SOLBIOUOH

Z269'c - dAg ap sepepijenue A ssuoiodiiosu]

GLZ'e FASS dA\g S8u0lode ap UQIoed0[0)

ove eyl soleoueg sojseo)

[A44 8.¢ sojsanduj

8L0¢ 610¢

soApegisiuiwipe A sojesauab soyseny L
000'00} 00°000°L 001 SO7193Nd ese|d
000°0€8'¥ 00°000°L oesy VINVEHN 8se|D
000°0.¢ 00°000°L 0L¢ JINODNI @se|D
lz1'628'ce G8'20¢‘L 06¢81 NVYLINIY sse|p
000°GL¥°L 00°000°L Sivl ND 9Sse|D
000°060°L 00°000°L 0601 gdNANI 8sg[D
00001 00°000°} oL ddAN ese)
000'02 00°000‘L 0¢ MY 9SEg|D
08.'9LY LG'6G0'L 0gvy Jddn ose|d
184 XA 19°680°L 88.¢ ZANI ®se[D
09G'G6¢ 2.°980'L ¢ LANLI 88€|D
uolsiaauj ej 6102-90-0¢ S9uolddyY ase|
9p [enjoe lojep e AVN op pepiue)

‘0IS10UBLY SOPEISE SOJSO 9P | OXauY |9 [enpiAlpul BISUBW Sp sepInjoul

uenuandua 8s ‘ugioenunuod e ueyussaid as anb SBUOISIBAUL SB| 8D SalojeAn SO

"uglsionul epeo ap obsal |@ Jelodiooul

ejed oofsjiqeqosd sysnle un sedey eipod 8] 8S SJUBLIJRUCIOIPE [BND [ ‘SOqUIE ap
SBUOIOBUIGUOD O SON[EAB ‘SOISIOUBULL SOLIS}LIO BIONJOAU] 8nb 8|qeuozel ugIoBIOjeA
Sp OpO}oW |8 opuesn EBZz|jeal 8S ‘SIUOISIBAU| 8P Olj0Jelod | usuodwod anb
"Ou| ‘pun Juswdojans(] ajejsT [eay euwieued Sp SSUOISIOAUI SB| 8P UQIORIO|EA BT

Souoi0o®. Se| ap d|qeuozel JojeA ‘0l

(seoqjeg us selji)

6102 @p owunf ap og
soJaloueul4 sope}sg soj e sejoN

"ou| ‘pung juawidojona( 9je)sy [eoy eweued



l.le

‘selopeinBaseal o/ eiopeinbase esaidwe o eueoueq pepijus eun Jod
SepINiISU0D Jas uelpod ou A ‘UQIsIaAUl Bp sapepsIoos ap salopel)siuipe Jod osed
lsinbjeno us 0 ‘sOSIWOlepl Op 0SED |8 US ‘BliBUBY 8P SOdUBg 8p Blouspusjuuedng
€| Jod epeBliojo eiousdl| uod souednpy Jod ‘SEWIUQUE SBPBPSINOS Sp OSED |8 Ud
‘enjoallp eyunf ns Jod sepelisiuiwpe uess A (00°000°000'S$SN) S18I10Q 9P SSUO|IN
O2UID 9P OWIU}W OAJJOB UN UOJ OjUSWOW OpOo} Ud ajusnd A seajjeulwou ugoedoiued
Sp Sejond 0 sauoiode ewWe seolpun( 0 ssjeinjeu seuosiad uess eA ‘oue 190i9)
[op Jiped e sejsjuoisiaAuUl 0G 9p owluiw un A oye opunfas [@ ejueINp SE]SILOISIOAU
GZ ©op ouwlujw un ‘ugiNiIsucd ns ap oue Jawpud |9 SjUBIND SEISIUOISIOAUI
G ®p owiufw un uod ssnd (|9Qg) soselbu] ap [erpuLL) UQIDDBN EB] SjuE
epe.JjsiBal aiuenous as anb {(17L.0zZ ap olun[8p £2 8P 661 ON 0AIINSa[7 0)8109( |8 Ud
sejsinaid ssuoloen)is se| OAles) [edsl) opolad |ap Bjau pepijiin 8p %06 [op Sousl ou
ap ugioedioiied op sejOND SNS 9p S8I0PaUS] SO B [enuUe UQIDNAUISIP B Bd1)jod owod
ebus) ‘eweued ep eoliqndey €| us [euSNpUI O [BIOIBWOD ‘jelouUspISal ellel|IqowU]
uooesnsiulpe el A ojjouesep [@ eied ‘soye G e saiouadns SOJUOZIIOY UOD
SauoIsIaAUl Jezijeal ap OAlR[QO [© uoo sajelded ap sopeziueflo sopeossaw SO us
sosaulp adeod IANS €| sjue sopessibal sopezjuefio sopedIsll O S9I0jeA ap Ses|oq
us ugioedioied ap sejoNd SNS 8p BAIIOE UQI0RZII0D €| Bjiwiad ‘ANS €] ue epelsiBal
aljusnous os elleljiqowu| UQISISAU| 9p pepsioog e] opuend A aidwsis ‘Sauoiooy
se| ap ugeusfeus e ep usuewip snb sepipiod sej sejgonpsp U ‘selueueb
se| so|qenelb uglelopisuod s ou ‘ejual e| 91qos ojsendull |9p SOJ09JO SO| Bled

'[easi4 oBIpoD |op
¢ ojesBeled ‘gp/ "ON ojnojuy |ap Z ojeiBeled |op |Bosl oAusoUl e uelooe s anb
BlBI|IqOowU| UQISISAU| 8P sapepaloog se| eled ejuay e| aiqos ojsenduwi] ap jeloadse
uswiBos un adsjqe)se s 1,0z ap olun{ ap ¢Z 8p 661 'ON OAJNoa(g 038199(] |8 Jod
OpedlIpoW €661 @p 81qnjoo ap /Z 8p 0LL "ON OAlINO3(3 oja108(] |8 Jod opejuswie|bail
A ‘€10z @p aiquisioip op 01 8p P11 "ON As7 B] Jod OPESYIPOW Sny OWOD [} [eDs!
0BIpeD |op Z ojelbeled ‘9o, "ON OJNOINY @ US O}sandsIp O] UOD PEpILLIOUOD B(]

[eos1 ojualweled |

'¥1.0Z Op 0JoUd Bp | @ BpSap %Gz B 99npal s

A ‘2102 8p 0Iaud 3p | |0 9pS8p %G Lz Op SO [enjoe Bjle} e| ‘selaIouell) Sepeplud
se| eled "(4SI) ejusy e| ai1qos o}sandwi| |op sejesousb sejiie} se| uedlyIpow s 010z
op oziew op G| ap g'ON As7 B| & SjusIael ‘'Y—E8HIZ ON [BIONO BISJED) SjUBIPSIN
"sojuabiA ss|eosyy ssuoloenbal e opianoe ap ‘GL0Z Op IqUISIOIP 9P L&

| opeulwIa) oUe [@ BAISN[OUI ‘SOUE SoWN sal} so| Jod ssjeosyy sepeplione se| Jod
ugisinal e sejalns ugjss opuo4 [op ejual e| 81qos ojsendull 9p SOUOIDBIB|OSp SET

ejual e] aiqos o}sanduj

KA.

(seoqjeg ua seuin)

6102 op owunf ap o¢
so.laioueul4 sope}sy So| e SejoN

‘ou| ‘pund Jusawdojona(g ajejsg |eay eweued



lle

‘SelusIW Sej Ua JISAUl ap sajue
UQISIaAUI NS Bp [e2s) O)el} [sp 9s1eloj0Isd sjuswajuaipuadspul BIsqep aseo eped
ap opeujsiBal Jopsus) epeD 'sase|0 SSJUBISJIP SB| US UQISIOAUl B] B Biep eweued
ap evljgnday e| ap sezueuld A ejWOUODT Sp OUB)SIUI [op sosaibu] op |elouss)
uolodalig e| enb |eos) Ojusiwelel] |9 81qos BlBIIJOWU| UQISIOAU] Sp pepaIoos e| op
Eejjueleb 0 ugIoeIeOap BUN SAN]IISUOD OU A BAIJRLLIOJUI SjUSWIEISW SO UQI009S B)ST

"so|el0adsa saks| 0 [BoSI4
0BIpoD [8p PNUIA ud BluSXa BIULI Jainbjens () A ‘eosi4 obipon [9p €€/ ojnoiue
|o ejel} enb ap sjusipuodseliod ojsendwi |0 opebed A opiusjes eAey SOpUSPIAIP
soje} eAnquisip anb pepeloos e| anb aidwsls ‘SOUOISIOAUI SBIJO 9P SOPUSPIAIP
eseinbjens (1) ‘oysendwi oyolp opeBed A opiusjes usssaigny onb seueipisgns
(1) :op uebuanoid anb ssuoionquisip sejjenbe siqos Jousjue ojeued o us eIOSOP
uolouslal el Jaoey e epebijqo ele}se Ou BUEBIIGOWU| UQISISAU|] 8p pepsloos e

"UQIONQLIISIP BYDIP Jezijeas ap ojusiow
[e ‘ugioedioied ap SEJOND SNS 9P SaIOPaUS) SO| B OPINGUISIP Ojuow |9p (%01)
zalp |o Jausjal e epehljqo epanb ejs9 A ejusy e| aiqos ojsendui] jo ugedpied
3p SEJOND SNS 8p S8I0PSUS) SO| BIGOS BIoEdaI ‘sopejeyss ssjue soysinbai soj ep
ojusiwiidwnd ue ebusjuew os elEl|IqOWU| UQISIBAU] @p pepeloog e| anb aidwelg

‘7102 op olun{ ap ¢z ap 661 'ON OAIINOS[] 0]a108(] | SWIOOoD
‘(19q) sosaibu| sp |euoioeN ugoalg e sjue ualsiBal os enb sidwels ‘|eosi4
0BipoD 19p 90, ojnojue |ap Z ojeibeled |9 us [elvadss uswibel |o Jod sepesedwe
uelelse usique} eleljiqowul UQISISAUl Sp pepsioos Bpo} ap seleipisqns seT

(seoqjeg us seu1n)

6102 op owunf ap o¢
S0.l3IouUkUl] Sope}sT] sO| e SejoN

‘au| ‘pung Juswdojara( aje)sy |eay eweued



VIdVLINIWTTdNS NOIOVINHOLNI

selielpisqng A "ouj ‘pun4 Juawdo|ana(] sjejs] [eay eweued



Panama Real Estate Develoy Fund, Inc. y fiarias Anexo 1
C tidacion de Estados de Situacion Fi
30 de junio 2019
Panamé Real
(Cifras en Balboas) Eliminaciones Estate
Development Clase Los
ACTIVOS Consolidacién Dr. Cr. Fund, Inc. Clase Inv. 1 Clase Inv. 2 Clase Urbe Clase RW Clase VDR Clase INVURB Clase Renta M Clase CV Clase Urbania Clase Income Pueblos
Activos
Efectivo 17,386 14,202 2,810 74 - 300 - - - - - - -
Gastos pagados por anticipado 17,014 17,014 - - - - - - - - - - -
Cuentas por cobrar, partes relacionadas 48,169 48,169 - - - - - - - - . - -
Inversiones en subsidiarias 36,676,207 - 392,984 4,127,368 480,453 29,700 11,578 1,080,000 23,828,127 1,415,000 4,830,000 370,000 100,000
Otras cuentas por cobrar - - - - - - - - - - - - .
Total de activos 36,758,775 - 79,385 395,794 4,127,443 480,453 30,000 11,575 1,080,000 23!829!127 1,415,000 4,830,000 370,000 100,000
PASIVOS Y PATRIMONIO - - - - -
Pasivos
Cuentas por pagar 14,836 14,836 - - - - - - - - - - .
Cuentas por pagar otras 13,543 13,543 - - - - - - - - - - -
Cuentas por pagar paries relacionadas 16,481 1,005 227 - 3,674 10,000 1,575 - - - - - -
Total de pasivos 44,861 - 29,385 227 - 3,674 10,000 1,575 - - - - -
Patrimonio
Acciones comunes no obejto de oferta publica 50,000 50,000 - - - - - - - - - - -
Acciones comunes objeto de oferta publica 30,808,808 - 382,933 3,940,875 450,000 20,000 10,000 1,090,000 18,280,000 1,415,000 4,830,000 370,000 10,000
Aporte de Capital 31,162 31,162 - - - - - - - - - - .
Cambio en el valor razonable de las inversiones 5,881,122 - 23,068 193,478 30,453 2,200 1,575 - 5,538,127 - - 1,221 90,000
Perdidas/Ganancias Acumuladas (57,178) (31,162) 0,435) (6,911) {3,674) (2,200) (1,575) - - - - (1.221) -
Total de patrimonio 36,713,915 - 50,000 395,566 4,127,443 476,780 0,000 10,000 1,080,000 23,829,127 1,415,000 4,830,000 370,000 100,000
Total de pasivo y patrimonio 8,758, & - 79,385 395,794 4,127,443 480,453 0,000 11,575 1,090,000 23,829,127 1,415,000 4,830,000 370,000 100,000




Panama Real Estate Development Fund, Inc. y Subsidiarias

Anexo 2
o lidacion de los Estados de Resultados Integral
Por el afio terminado el 30 de junio de 2019
{Cifras en Balboas) Eliminaciones Panamé Real Estate Clase Clase Clase Los
Cc tidacié Dr. Cr. Develop t Fund CLASE INV 1 CLASE INV 2 CLASE URBE CLASE RW CLASE VDR Clase INVURB Clase Renta M Clase CV Urbania | Pueblos
Gastos
Gastos generales y administrativos 4613 - 3,392 - 1,221
Intereses (37) - - - (37) - - - - - -
Ganancia neta 4,576 - - - 3,355 - - - - - - - - 1,221 -
Otras partidas integrales que no pueden ser
reclasificadas a resuitado posteriormente -
Cambio en el valor razonable de las inversiones 5,881,122 - 23,068 193,478 30,453 2,200 1,575 5,539,127 1,221 90,000
Resultado integral del afio 5,881,122 - - 23,068 193,478 30,453 2,200 1,575 - 5,539,127 - - 1,221 90,000




