AL KHIBRA

40, Boulevard Anfa
Casablanca 100, Boulevard Abdelmoumen

Casablanca

RESIDENCES DAR SAADA SA

Rapport des commissaires aux
comptes sur les états financiers
- consolidés du groupe
Résidences Dar Saada S.A

Exercice du 1°" janvier 2018 au
31 décembre 2018

Mai 2019



"aAleolubls
sllewoue,p sed jusuodwod BU SIPIJOSUOD SISIOUBUIL SIBI® S8 enb 8|qeuuosiel
souelnsse aun Juslqo Jnod 1pne| Jesiess ap o Jayiueld ep ‘enbiyiep ssoibal
XNe JaWwIojuod Snou op Jed a4jou op jualainbai sswiou S8 "O0JE|\ Ne UoISS8j0id
B| op SSWION S8| UOJeS JIpne 9Jjou 9njo8ye SUOAB SNON ‘Jipne aijou 8p 8seq e
INS S9PI|OSUOD SieouUeUl S1ed S99 Jns uoluido aun Jswiidxs,p 1s8 9)i|Igesuodsal 840N

anayipny | op 9Yjiqesuodsay

"SS0UBISU0D.IO Sap
piefal ne ss|geuuosiel sa|qeldwod suoljewIsa,p UoeuILLs)ep | anb Isule ‘sinalis p
no sepnel, ap Jus)nsel 10-s8||8d anb saAneoyiubis saljewouep sed juepodwod
SU SOPIOSUOD SJaloueUl S} SOp Uolejuasald e 1o JUsWSSSIdel9,| & el aulsiul
5]QJ1U0D UN,p IAINS 8] }o soe|d Ud 8siw k| ‘uoljdeouod e| pusidwod gjjiqesuodsal 8)80
(SY4I/SYI) Seleuoneulsiul S9|ge}dWod SBWIOU XNE JUSWSWIOO0D ‘sisjoueul) siel
S99 op 2Joouls uolejussaid e| ap }o JUBWASSI|ge)9,| 9p d|gesuodsal 1S UofjoalIp BT

uoioa.iq .| ap ajijiqesuodsay

"Lyb"L2€ AVINY op adnolb
np 1Jed opIjosSuod Jou 801)eUSd UN JUOP 816" LS LY AVINM ©P Sopljosuoo saidoid xnejded
op JUBJUOW UN 11I0SS8J JUO} SPI|OSUOD SIdIoURUl S1BID $8) "SeAljedl|dxe sejou saJnep
1o se|qeidwoo sepoyisw sajedioulid sap dWINSI UN JUBUSIUOD S8J0U S8 19 ‘8118I0Sl)
ap xn|) sep neejge} | ‘saidosd xnejdes ap uoljeleA ap 1elg,| ‘1eynsel ap 8dwod 9
‘91,07 2Iquisosp g Ne ue|iq 8| Jueuaidwod Sael|l} S8S ap 10 'S Bpees Je( Seouspisoy
9]0100S B| 8p ‘SJUIOf-I0 SOPIOSUOD SISOUBUIL SIBI® S8p JIpNe,| 9NjoSye SUOAE SNON

‘S841BUUOI)IY S| SIN3ISS|

“Juepisald 9] JnaISUoly

810 I¥EGINTOIA L€ NV 81.0C YIIANVT 431 NA I010H3IXT

V'S YAvVvs dv@ SION3IAISTY IdN0oU9 N@ SAAITOSNOD
SUIIONVNIH S1v.Lg S37 dNS SILdINOD XNY STHIVSSININOD S3(J Ld0ddVY

eouejqese)
lunoplsz preasinog ‘6.2-L.¢ N

VS vavvs dvda S3O0N3ais3d
9)9100G B| 9p SaJIBUUOIJOY SO] SINSISSOI\

eoue|qese)

; eoue|qese)
uswinow|apay pJeasinog ‘001

ejuy pieasinog ‘0

vddlHA 1V DN

Hva b o i



9100ssy 9l100ssyY
INNODV HINV'S- VHIVdS ejelsop

VddIHM TV dva

s9)dWwo9o Xne sallessIWLWos) s

6102 leW €2 3| ‘eoue|qese) e je4

"9PI|OSU09 sallejuswg|dwod SUoleW.IojUl
sep Jeg,| suep syogp so|qejdwoo sadiouud }@ SBWIOU XNE JUSWQWIOOD ‘e)ep
8)190 & SO|0 801048X8,| JNod 811840S3J) Bp XN|} SBp 18 BJ9puUEUl douewIouad Bl ap anb
Isule ‘gLz ©iquisdep g Ne 'S epees Jed s9ouapisay adnolb np aIgiouBUly UOIEN)S
| op 1@ sulowed np ajeply abewr aun ‘syjeoyiubls sjoadse sing| sNoj suep uauuop
snssap-10 sydeibeled Jsiwaid Ne s9)0 SOPIJOSUOD SIBIOUBULL SIBIS S8| ‘SIAB 8J10U

S9pI|OSu09 sIaIouBUY S}e)d S9| Jns uojuidg

‘uojuido aJj0u Jepuoy
Inod sgudoidde jo sjuesiyns Juos sijlendas sjueqoid SyUBWIS S8| anb suownss snNoN

"S9PI|OSU0D sJIBloURUL) SIE)JY S8p 8|quiesus,p uoleuasald el ap uolelosidde,)
enb swgw op ‘uonoaiip e| Jed so)e) so|geydwod SUONEWNSS S8p 8jgeuuosiel
2Jaj0BJED 3| 8 sanus)al se|qeidwod sepoylew sap sudoidde aisioeled np uoneoaldde,|
Juswalebe slodwoo jJpne un ‘10-INEd 8ap 9)oeds,| JNs uoluido sun Jswidxs,p
Ing 9| suep uou }o ‘eouejsuodlio e| us sesudoidde ypnep sainpooold sep Julep
3p Ulje S9PIjOSU0D sisiouBUl SIBIS Sep uoljejuasald e| 15 Juawass|qelg,| e Jejel a1us|
suep JnenbiA us suJalul 8|QU00 3] 8)dwoo us puaid Jnajpne,| ‘enbsu np suoneners
S80 B Juepeoold uj 'sinaiiep NO Sepnely ap Jusynsal 19-s9|j80 anb ‘seAneoubls
SS|[elIOUE SBP JUBUUSIIUOD S9PIJOSUOD SIsoUBUly S)B}S s8] anb anbsu np uoienjeag|
anb awgw ap ‘unsyipne, ep uswabnl np aAges s8INpPe20Id SBP XIOYD 97 "SOPIOSUOI
SJSoUBUl} S}E}D S| SUBP S8IUINO0) SUOIBWIOUI S8 18 SJUBlUOW SJ| JuBUJaOU0D siueqo.d
SJUSW9|9 Sap JI||lendal ap 8NA Ue s8inpgdoid ap aJAneo us asjw e| anbydwi yipne un

vagIHY TV |
1Y i



OWdH

NOLWLYOLJUNTAI 40
SASOJUNG HO4 3T

169 649 8

4110V V101

9096688

8JUaA B| & 3]qIuodsip JUBIN0D UOU )oY

"~ eoLltss

ANVENOD 4110V TV.IOL

108 6.5

211810591} 8p 8oua|eAINbY 1o 81191083l

aulia) UNoJ e sjald

3WI3] 1IN0D B SJIJo.,p SUOISS8D INS SA0UBID)

692 .90C

siol) salny

. 18€ 628 SEESUET TR I=E o)
. 86Z6.06S S]3U SINOOUS 13 SHO0IS
. Tve el LNVHNOO NON 4IL0V TVLOL
~ 8vose soigIp siodwip oy

T lely

STHYIIONVNI4 SNOILVSITISOWNI TVLOL

119V

S8I9I0UBUI SUOHESI|IGOWLI SaJNY

0§

dJUBA E| B Sa|qiuodsip Sall]

aous|eAinba us siw sanl|

awie) BuoT sjaid
INIW3OV1d 34 S3Tan3INNI

@

S3T1340dH0D SNOILYSITISOWNI

S3TT13H0dHOINI SNOILVSITIGONNI

LIL0Z/ZLILE 810zZiZliLe

NOILISINDIV.A 14vI3

SWEYIIP op SIBljIW U3

J1L0V

810¢ 2iquidd3p L€ NV SH4I/ SVI - 41LOV NV1Ig

it 2t

S aaki e

o

vavyvs
S4OVdS3




OWdH
NOLLYOLAUNA(! 40
SASOJUNG HO4 AT

909€6€8  1596.98 4ISSVd V101
o S)UaA | B S3|qIUOdSIP S}JUBINOD UOU SJIOE XNE Syije|al SHSsed
8/ . 0zoteve INVHNOD dISSVd 'IVlOl
. su82 senbueg H
= - 099 688 (Juswaoueuly UONED0| 9°A) BULIS) LNOD B SBISIOUBUL S
: 061 JueInoo aigjoeled e sableyd }e sanbsu inod suogsy\mg
". 1.1 €19 9191008 Joduil }o SJa) SNy
818289 sInassiul )
i €L l80¢ AINVHNOI NON 4dISSVd 1v.L
i JueInod uou algjoeled e sebieyd )8 sanbsu inod suoisia
. GIS6 S2I91p sjodwil,p syiss
G96 LG auLg) Buo| JuswasueUl SUOIEIO| SBP B 3| JUSLWSSPUS
. Z896l0C awla) Buoj e sayep sal
SUONo. Ud S9|qIaAU0D Suonebiiqo
awue) Buo| esuIWLIBIdPU| 831N B SauUUopIogNS sa.qj; v
816 LSl ¥ S34dO¥d XNVLIdVI
4945 saJlejouiw sap ped saidoid xnejids
(21) aliejloulw jeynsi
6¥1 Sallejlloulw SaAIRS!
98L LSl ¥ IdNOUD 1YVd STUd0¥Ud XNV.Lid
UOISIBAUOD 3P S
Ly L2¢€ 201019X8 | 8p Jejns
|[ouuosiad ne sabejuene xne sagl| SaAISS:
SIBJOUE
Sjuswinijsul sap INajeA 8jsnl op UoRELEA | B S39)| SOAISSEY
169 2CLY L SONISSRY
clc 0L | uoisnj 8p }8 uolssiwg,p sawllid
ey oLe | 7 [ende

Steydip ep siaij|iw

LI0ZZILE 81021211 -

8102 J¥EIN303A L€ NV SH4I/ SVI - dISSVd NVl




el o (1)) saJlejliouiw syelejul sap ped ju u
65€ 0€€ Lyt L2€ adnoJb np ied juoj
gzeo0ee vzv.lze V9019 LVLN
s - (yodwi saide) |eqo|b jeynsal np sjuswa|d salne sap |ex
Joduwip jay:
10dwi,p 18U ‘aoug|en
ua sasiw $3)3100s sap [eqo|b 1eynsas np Led-sjong
saluyop suoneyseld e sewibal S| INS S|aLEN}O. Jedd
SUONESI|IqOoWLWI S3p UONBN|BASSY
3JUaA e B s9|qIuodsip SiaiouBUl Syj0e Sap uolen|e
2INUISANDD 9P SOALIZP SIUSWINIISUI SBP UONBN|BASS
UOISISAUOD 8P
e |eqo|b je3nsal np SpUBWYD !
GZ¢ 0€E vevy Lze JAIMOSNOD FTDINISNIT 3a LVL
6G€ 0£€ Wb L2E 3dNOYD NA L¥Vd L3N LY.L
(Pe) = (21) saJlejloulw s
GZ¢ 0€¢ LA FXAR 3aIMOSNOD I19WASNI.T 3a LY.L
- S99UUOPUEQE SD)IANOE Sap Jau Jejl
§¢¢ 0€¢€ LA ZXAR SIININSHNOC SALIALLOY S3A L3N LVLTF
- ] - 90Us|BAINbY US S3SIW S9]9I00S SBP SIB)NSSI S3| SUBE
6Z€ 08¢ vev Lze S33YOILNI SISIIAIYLNT S3a L3N LVLIN
(9sg) 16 2Ja4Ip]
(gze o) (e62 €5) $919100s s3] NS SJoC
¥00 9ge - 92y 08¢ SITYOYILNI SIASIYHIYLNT S3A LOdINI LNVAY LY.LIA
= S - 2ousjenIinba ua sasiw $a)s Sap }au Jeynsal o] suep Ued-¢
(66 9¢) (zvy L€) Ja1oueuy Jejnsi
86626 698 LLY NOILVLIOTdX3.a LY.L
(66 6) = 6eh L) S)ueINOd uou uoneyiojdxs p sebieyoysinpoid s:
? ‘ synebau uonisinboep s
suonjedioiued 1o ssjel|y ap ;‘;
et o suoneinjonJisal ap sab
- R S}1j0e,p SUO}
S0 . 80/ /8¢ INVYNO0I NOILV1IOTdX3.d LVL \
1189¢€ | (105 998) SIUIVNIAHO SALIAILOV S3d S39Y
3 (69V 9) _ (sse9) suoIsIA0Id Xne 18 1oWe Xne Sayjau sul
909 Z 121 8 uoneyojdxa,p sabieyd 18 synpoid:
1(2017;,1?9;)" - (651 62) SoXe} 19
(e9s62)  (cz0¥Ll) Jouuosiad ap
(695 g‘gs)‘ - (280592) sauls)xe sabieyo 1o SaWWOSU0D S)E
2y ms L olzvszi S3MIVNIQYO SALIAILOV S3a SLING:

”‘(ou G8l1)

a)Aoe,| ap sHinpoid s

| LI0zrRME

| 086 6V |

810Z/TLiLE

810Z @1quiad9p Lg NV S¥4l/ SVI- IAINMOSNOD LV11NS3d 3d

salleyep sal
Sweyip ap sial|l
30IMOSNOD LYLINS3Y 30 31

DWdX
NOWYOLUNIOE
SASOJUNG HO4 Q3T



Capitaux

. » Ecart de & Réserves Résultat Capitaux propres
Capital Réserves 2 Résultat . o . et propres
conversion minoritaires | minaritaires 5 part du groupe
consolidés

i

, Comptes consolidés au 01/01/2018 1310443 2331103 0 330 359 151 (34) 3972 022 3 971 905
Variation nette de la juste valeur des instruments financiers

0 0

Total des produits (charges) comptabilisés directement en
capitaux propres (écart de conversion des filiales 0 0
étrangeres)
Affectation du résultat 2017 330 359 (330 359) (34) 34 0 0
Distribution par la société consolidante (141 528) (141 528) (141 528)
Résultat consolidé 2018 327 441 (17) 327 424 327 441
Variation de périmeétre (31) 31 (0) (31)
Augmentation de capital 0
Ecart de conversion 0
Autres variations 0

Comptes consolidés au 31/12/2018 ‘ 4157 786

NTTIALLED FOR PURPOSES
OF DENTIFICATION
KPMG




(6£ 86T)
L09 £2€
(ovg zes)

(zgs ze2)

(562 9LT)
0
(£8099)

SLT ey

LS
(89)

v8T 1€
760 CT

(6£z ££€)

(o010 01€)
0
(6ZZ £2)

(€98 81)
(LpT 1)
(£1€)

S9/ 625
£ST 90¢

L09 g£Z€

e 18

189 991
0
(Th¥ S8)

(bev 8T)

(£9)
(052 1)
r4%

(607 £1)

T8 09¢

(rv0 9£)
0
988 9£€

8¢
95k
(9T 9

0

SZe0€e

liozieline

970 T€E
S9/ 615

(6eL 86T)

(zvT TST)
(¥196)

0

(8zS T¥T)

108 ¥Z

(0)

(80€ 1)
9ZT T€
(£119)

(86€ 2¢)

(550 98¢)
0
LS9 €TE

(sz8 8T)
(t6L)
6¥8 S

0

vev Li€

3L0ZIZLLE

DWd
NOLLYOIJUNS
SASOJUNG 404 0

2inj0a 3p
34N1I3AN0,P

.

1wuawasueuly ap suonesado xne i
SIUBWIASINOQII S3P $18U si[udu.r

|eyided ap uo

sapuapIAIp Sap!

INIWIONVNI4 30 SNOILLVYYIHO XNV S3IT I3

JUBLWIISSIISAAUL P suonpesado Xn [
aJ32wd np uouég/\ e| 3p

S3J312UBUl) SUOIIESI|IGOoUILUI

j0dwi p $31339U ‘suoijesi|iqoLuLul

10dwit,p $8118U ‘SUOIIes|Iqowl P

AN3IW3SSILSIANILQA SNOILVYIdO XNV S311 3143

9UAIIE,| B 53

uswsjnod ap spu; us ule

snja.

$99.4821Ul $9121205 SAP JUIWIDUBUIJO
911210S3J] B| UNS 20UapIidul SUBS SIS

10dwi,p S91189U UOISS3I dp SIN|BA §I

$249441p S10dul’s

$3113U Saapljost

91AIe | € Sl

| 4ns 9ouapidul sues synpoud 19 sadieyd 9)

$39.83)u1 5913120

JLIAILOV,T V S3IT 3143

 3AIOSNOD JIHIHOSTHL 30 XN




sues a2i1jdwis aA1103ds0J124 IpoyIdwW e|
anod 931do e adnoun 3| ‘uollisues) ef inod

9} WI04U0D « UO0l1B20|
us asiw ap 13foud un sweius e adnoio 37 6T0Z/10/10 ap S1BJIUOD»

« np Jiyied e

uoiiesijdde,p spouiad asziwaid 149AN0 221248X3 »
e| 9p SINO3 NE SPPI|OSU0I SI3IdueUl) SIe1D uonedidde,p
sa| Jns ajqissod joedwi,| ap uoienjens a1ed

18107 21qWwad9p | ¢ ne aJnalisod 19 uop
Us 9siW |p 21Bp B| JUOp 19 g§|QT SIqWedsp | ne uondopep sunod ud No s93dope SUONIEII
19 SOWL.IOU 9P SIUSWDPUIWE ‘sawliou s3] 2adpnue uodey ap Janbiddep isioyd sed eu adnous

SU011D124d131ul 19 S3UIIOU 3P USSP
‘sauriou saJninf sap adnols np sapljosuod siaUDUL SIDID 53] 4ns 3jqissod 1pduil,| 9p UCHDE

T610¢C A91AUE] A3 | ne sajqeoljdde suopejoadiajul Ja se

"94N1U9AN0Y 9p suonesado xne saAne[a. 53|31 $3||ANOU:
Sp 19 sJoIdUBUY SjNDE SOP UONEDPUdOp 9p S[PPOW NBSANOU UN UNPOJIUl ‘sopueul sjssed
19 SJII08 SOP UONEBN|BAS, P 19 Uonedyisse)d op sadidulid XnesAnou sap 1|qe1d aw.Jou el 4 SYd|

“JUBI|D NB SUDJSUERIY SDIAIRS
19 sualg sap a3ueydoy U anpusie 9nJdedsuiuod B 9P UBILOW 3| JInod NUUODAL 1S3 NUSAL 3]
"99UUOP 9IBP BUN B 1JOS ‘NUNUOD U3 110S ‘BIIAISS UNP NO USIG UNP JUBD NE 3|OJIUOD 3P 1IIJSUB
NP SJ0| SJIBE,p 44I1Yd Np d3UESSIeuUUod3. ap [eaauad adipulud un uns asodau a)js ‘s9)d sadel bup
US 3[9pOW Un p JNOINE 93|NDIIY "SIANDE,P UN3303s 3] 31os anb janb ‘@1 32 ‘sjenuod sp sadk snoy
Jnod nusAsJ np uopes|iiqedwod sp enbiun 8[9POW UN UNPO.AUI BWIOU B[|BANOU 3319D) §| SYd|

: SJUBAINS $91X31 §
‘adnouny np sopljosuod sa1dwod s3| NS SIOUBPIDUI
8107 Ja1Auel Ja| np J3dwod e 2.4101831|qO dJdIURW 3P IN3NSIA US Juasud Inb gsy), -ed saiqnd

78107 Jo1AuEl 9| ne sajqedijdde suojejaadiojul Ja se

"921|1qeaduwio]) ©| Sp [EUOHEN [1IBSUOD NP § N SIAE,| B JUDWIWL

S9pI|OSUOD  suapueuly  s1EId  sas dededsud epeeg e seduspisay adnouny o “uswal
"L10T

19| 8] 159 §Y4|/SV/| XN UonISUe.I) 9P 8JBP B "9|(Q7 21249X3,| 9p S|enuue sa1dwod s3] I9AE UOS|
sun jueniodwod 13 /|7 921249X3,| Sp [SLIISBWSS 9194, 3p Xnad juos saljgnd sardwod sial
‘auuaado.ng uolun),| Jed segidope 15 (gSy|) pleog sp.aepuelg SuuUNodY [BUOS

Jed se9nqnd  (SyYd4i/SY]) SSI9IDUBULY  SUOIEBWLIOJU|,P SS|BUOMEUISIU| SIULION XNE JUsW
sosedoud 239 JUO epeES (] S9OUSPISEY odNOJD) NP SIPIOSUOD SIIDUBLY SIEWD SIUSA

adnoJn 9] Jed

SSX3UUE S2]10U S3p 2WNSIY

D i
NOLLYOk
SASORUN E




DAWd4dH
NOWVYOL4UNTI 40
SASOSUNG HOA DATIVLIN

"2meu Ina| e

s3/qeadwod $3|89. $3| IUSAINS UONEN[EA3,p SLIED? SIP D|QUISSUS,| ‘UONEIIDHE Na| B UBWAINaL
'sinbae (syissed

S3|qBIYIUSPI SIUDLID|D SIP D|qUIDSUD | P UOITEN|BAD | B ‘Ue UN sed JUBPIIXD,U [B[OP UN SUEP ‘OpI0I
‘epeeg Je(] saouspisay adnoun)y np suonedidnded 19 safeljly s9p UOIIEPIOSUOD BURIWa.Id ¥ 3p UOI

uonisinbae,p 34223 - |[IM

“sapl|
sJaiduUBUl S1819 SOp uonededoud Bl Op 94pED S| SUBP SDUIWID IUOS SDAREDYIUSIS SBUISIU| SUOMD!
$3| $91N01 19 sap|os s97 "adnoiy np sejqeadwod sadipurid sa| DaAe uonesiUOWLIRY US ‘NaIj B A IS
19 24qUIBd9P | € NE $2I9JJE $2121D0s sap sjenuue sa3dwod sap Jnded B 99s|Ea. 159 UOEP]|OSU

ERIENLERTT

Jed s99pIjOSUOD JUOS 1UI0[UOD BjOJIUOD UN B BPEBES JB(] S9OUPISRY adno.c) 3| sajjanbss| suep saie
"9)0A 9P SIUOJP SIP % (5 32 (T 93U JUSNIP Bp

s9ouapIsay adnoun) 3| anbsio| sawnsaud 152 duUsNpul 81397 "adusjEAINDY US Bsiw Jed sopijosuo:
9|qeIOU DIUSN|JUI SUN SDU9XD BPRES JB(] S92UIPISDY adnouc) 9| sajjonbsa| suep s913100s sap
"B10A 3P $3|0JP SBP %0G @p sn|d USSP epEES JBQ SPOUBPISY 2dnous) 3| S3|

suep s219120s s3] Jnod awnsaad 159 P-INPD) 9jeqo[3 uone.sanul Jed s99PI|OSUOD JUOS JISN|IXd
UnN JUBWDIDBIIPUI NO JUSWSIIVIIP 9DI9XD BPERES UB(] S9OUDPISAY adnoun) 3| so|janbss| suep 913

22

Us asiW 12 3|eqo|S UOPEI3AIU|  UIOABS B UOIIBPI|OSUOD Sp SPOYISW B| SUJWLISISP 9]0.IIU0D NP 3

’$9120.1pul NO $2323.1p suonedidied ssp Jusnap adno.s) 3| Juop ssfe
19 seJ93ued1p SPINUD SIUBUPYIP S| JIns (SqEIOU BdUBN|UI BUn NO UOfUOd Bjo.IUd Un Y
9|0J2U0D UN) §249XS B[0JIUOD NP SUNIBU B| BP ISBQ B[ JNS SUIWLISISP 1S3 UONEPIOSUOD 9P .IBWILE

uoijepljosuoy) ap sap

'SJUBINOD UOU 19 SIUB.INOD sjissed ‘siu

UOU 19 SIUBJINOD SJIDEB UONEBDIHSSE[D B JUBAINS $9IUSSIJd JUOS DUD[DUBUL UOIENIIS SP 18I9,| 9P $3
"24n3eu Jed jeqo|3 1.3 NS4 NP 1819 UOS JU2judsa.Id Sp SpIdDP B BPEES Je(] SIIUIPISY ad
SJ31DUBUY S)BID Sap uonel

921249%3 | 9p $98.BYD U $9201s 21121|qnd 3p SIB) SIP JUBWS:

SY4| sawuiou saf Jed 98ixe uonEs|eNIdEp 1D

syunsdws sap sIN0D SIP U

soj|940dwa sadusIRYIP 9] UNS sauayIp s1oduil sap JuaL

sauesodwod Jed aydoudde | yuenbydde us ss|jaaodiod suonesijiqowwl sap U
$9||240d10DU] SUOIIESI|IGOUIL] US SDIDJSUEII SIND|BA UOU UD SUOIIES||IGOWIW] SIP U

JUSWSWLIOJUOD UORISUE] P B1EP ©| B ANnof B s3SIl InanSIA Ud sajjauuoisiAvld sa9uUOp Sap UORIU
xne a8essed op 21ep | e s.analigiue sastide.nus p syuswadnouds. sap anAs. | anod adnoun) np

| SYd| SWLIOU B 9P NIISA US 82 19 ‘/ | QT JBIAUR( 49| ne gy
uejiq uos ap uonesedoud el ap 2uped | suep adnoud 3| Jed saswud suopdo ss| Jsjeddes ap IUE

S| sop uondope 34

‘spoedwi s Jastjigely snod Jusainsinod
s Xneaety s ‘uoljesljenioe,p
Xnej sa| anb Isuie uoled0| |p SIBJIUOD
SOp  9|[SNPISIU  J2UNP  B|  JSUIWLISIIP
Jnod SuOIBWI1SD SIP B SIN0JaJ N3 e 13
sanesedwod sapouad ssp juswLlellSl

<

ce T & vavvs
s’p :/im\vs

4 SAOVdSA




OWdH
NOWYOLUNIC i@
SASOUNG HO4 AT

- syuesodwod Jed aydo.adde | ap 24AN20 S 3siw | Jnod anuSIBL 39 B IUBAINS BU

$29INp S9||SANOU $3| UES|AN UD BUISLIO,| sindop sIUSWSSSIJIOWE SBp |ND[Ed NE HNPUOD E S
soo op uoneoydde] "BuJSIUl UD B1|qEID SDLIBW duUNp SSBG Bl NS (sue gz 39 Q| anua) suENP
ana| 39 ("' siuswadeuswe 19 syusWaduade ‘sanbiuydsy suope|jeIsul ‘SOpEdE) ‘SIIAND $0.8) suonan
sop siuesodwiod sap 21si| g NAS & adnodD 3| ‘9| Sy| SW-ou ¥l 9p ooe|d ua asiw g| dp Alped :

‘32IAIBS US S|WI 3P SIEP N3] 9P 123dW0d € ‘el
3| UOSS ‘23I|AN,p DIUNP INJ| INS SIIOUIE JUOS [3-XNID ‘SAIUBIDHIP 2UIBNP $99.np Sap JUeAe
s;uesodwiod sop a1iodwod ajjplodiod  uopesijiqoww aunnbsio 9| Sy| -ed anroud s

sed sypoudde,| quenbijdde us ‘sa|jaMUIAS INdjeA 3P so140d s3p 19 SIUDWIDSSILIOWE S3P [NLIND NP 3
d.iod suonesi|ig
$9JJ204102 SUORDSI

suoiesijie

100> NE 99PIOSUOD DJRJIDUBUY UORENIIS B| Sp IEIY,| SUBP SIILISUI JUoS s3|[aJo

“J21DURUI JBI|NSS U SISI|IGE

quos “uaynsad us Inb sjusie SSueyd Op sured sa| jo sontad se7 'elep 911 B JNaNJIA U8 i
5p SINOD NE S3MISAUOD JUOS $31dWOD SIP BIMQ|? 3p ANEP ¥ € $9.412I2UOW UOU $9113p 19 $32
sugl

sep @undeyd> op Jnol np o3ueys Sp Xnel NE SIALIBAUOD IUOCS SISIASH ue $99SI[e. SUOMIESUI
‘uopDESUE.] P SIEP E| B IN3NSIA UD BZUBYD SP $IN0D NE SANRAU

$9.98URIID SAIRUUOW UD SUOJIDRSURI] §37 ‘adnoJoy np sepljosuod sa3dwod sap uopejussaid ap

€] USWa[eSd 15,0 ‘UIBDOIBW WEYIP 3] 1S3 EPEES e SIIUSPISTY adnoJn) np s|jpuUoRdUO) 3l
S9SIA3p U $29||3ql| suope12do sap UOIS

‘Gyj| SOULIOU XNE UONISUE) B| SP 23EP ¥| B JUSLISINALIIUL SNE
suonisinboe sep B SjuE[eJd [IMPOOD) S9| 9JRIIDL B adnousy 9| ‘« sasudenuap syuawadno
Y| SWIOU B] 3P 13 « SYd| SOp uondope 2.IWdd » | Syd| SULIOU ¥ 3p suonysodsip xne Juawall

‘s99.9u28 Juos sasuadop s93 o so14ad sed |onbnp sunod ne @21249x3 | °p 18NS |
3 suep synpo.d ua 9sijiqeadwod 158 12-Inj2d ‘uopisinboe,p 98P ¥| B SSNpUSNE $9IMN} SasUadIP I
sop & puodsa.iod jredau uonisinboep 1839, op anJed no 101 NO BJnsaW ¥| sueQ “UoNISINDILP
©] 9p $4nod ne Je3nsed op 21dwod Ne JuBLRIEPIWIWL asijiqeadwon s ynedeu uonisinb

‘uonisinboe p 21ep g| B 9sinbse asudeuus,| 9p s3|qeylusp! sjissed sap 19 sj130e s3p JN:
ussaadeu yeSsu uopisinbd

®| suep epeeg Je s9dUapIsey adnods np 1ied €| 9p JUSPIIX3| 3 [
Jno3au uomisinbop,p 13

2| qISI9ARLII 359 ‘sjl1de,p uonedIdp anbyign

qeansa. ap 93dWOd Ne 2313sUOD UONEIIIADP €| "INB[EA 3P o1uad ap ses ug e Jed sioj aun wnll

19 JnajeA op salad ap sedIpulp uonuiedde,| sop uonengadep op 1591 UNp 12/qo,| U0y || "« Sasl
syuowadnouSay » £ Sydl B IUSUWIIWLIOOD ‘shiowe sed juos au syaisod uonisinbiep Sl
19-3]j92 9p 2|qradwioD UNS[A ] SUEP SN|DU IS S|GEIOU DUINUI SUN 334

Jeq] soduspisay adnougy 9| sjjenbe| suep asuda.nua sun,p uonisinboe,| op Jueuaro.d uopisinb:
“« uonisinboe p s314e23 » anblignu gl SNOs ue|iq NP §398| € LIDSUL IS8 uopsink

e| & osinboe astide.nue, | 9p s9|qeylusp! spissed sop 19 syoe sop Jnajea aasn| | suep epees Jeq §3
adnouny np saed | Jns uomisinboep 1001 Np 1USPIIXD| T JuepuOdsa.i0d [9NIUSAY [3NP!
Jrisod uonisinbap,p 1033

%

e TR/ vavvs

so?| > | 0 SAOVdST




OWdNH
NOLLYOL4UNI a0
SASOLUNG HOA QATIVLIN

“JUSWI[eI18. UN p 19[qO | S.1Bf JUBASP JUBW

UOIIEBIO] 3P SIBJIUOD $SP SWWOI SYMIUSP! 919 U0 SUISES| BP SIBIIUOD SB| S|NSS ‘UORISUB.Y 3P B
‘Jissed ne 21uLJ)je 2139p | ‘a11sedaUIU0D UD DDAR BI|jINP 2

BS 9P 13 UONEIO| 3P JBIUOD NP 934NP | 9P 91n0d snid g| NS SIIOWE 19 SILIUOD SIP INGSP P 2
® XNeWlulW sJ240| SOp 3||9N1DE UN3jeA B| 3P NO UndjeA 21sn( e| ap seq snjd 9] aueauow 3| dnod sj[a.o
suolesijiqowwl U3 s9s11qeIdwod 1UOS JUSWADUEBUY UO[IBIO| 9P JBJIUOD UN,P NIIDA US SNUSIPP SU
"UOIIBJ0| SP JBJIUOD NP 2.NP 2| DP S[qUIDSUS,| NS S.IIRAUI| U

5P JBINSPJ U SIBISUOD JUOS [2-XN3D) 1BINSDJ 9p 21dWod ne suako| ap 98Jeyd B 9p UONES]|Iqe
aunp 19[qo, | 3uo} ajdwis UONEIO| BP SIBIIUOD SI| “JUDWSDIUBUL UOIIRDO| 3P SIBAUOD Xne uonisodde
¢ 9210493 anbeyd ap ann

ne jissed ne Np JUeISDJ BP|OS 9] UNS IUBISUOD anbiporiad 1943ulp XNEI UN JIUSIGO B BI3UBW 3P
UoNEd0| Bp JEUOD B Jed $21UPANOD sepoliad s3IUBIYIP s3] Ins dnieda 159 aualdURUY dSIeYD B
{ 9129p | 9P SP|OS NP JUSWSSSILIOWE,|

19 2J3dukUl SFIEYD B| S.1UD SYIIUSA IUOS UONEDO| B Bp 03 Ne Xnewjuiw syuawared s3)
* ue|iq np @3.edes auSl| 2un Uns 23Y1UBP] I3 SIUEPUOdS3.1LI0D AP

{ 12.J2U0D NP JUSWIDUSWWOD NE UN3JBA 33SN| N3] 3p 19 UOIIEDO| |

9P 24313 Ne Xnewjuiw syuawaled sap 99sijeNIdE UN3JeA B] 9p 3|qie) snjd ne s9si|iqoww] JUOS sjade 3|
: @JuBAINS UOSE) B 3P $95I[1qEIdWOd JUOS (JUBLISDUBUY UO[IEIO| 3P

Jnauaud ne uslq unp 2191idoud | e s1uBuayul saZeIueAe 15 sanbsis s3] JusWR|ERURISGNS JaJ3JSU
38y J4nod 1uo INb Uo[REdO| P SILIIUOD $3| ‘K UONEIO| BP SIBIUOD) » /| S| SULIOU €| B JUIWILL
1011030] 3P4

*SNIN0JUB
[enbnp sinod ne ad1049%3 | 9p sa8ueyd us s3s1|IqeIdwod JUos JUNIdWS p SINOI S3IINE ST JIIIE 399
3| suep sgJod.aodul Juos ‘(3uo| uonisinboe p no uononpo.d ap 824> un aussadou Inb) B|qISIP
uopanpodd g NO UORDNJISUOD B ‘UonISINbOE | B S9|qENQLIIIE JUSWSIdRIP uos |nb junidwap

wnud

‘IIJOWE IN0D NB S33NJBAD JUOS s3||910d.10dul suomesl|qou

"anAg.4d 91|13N,p 99.Inp N3] & 3Uspuodsa.iiod Inb sopoliad sap Jns a.iesul| Spow 3| Uo|es

1UOS 19 3IULSP DA DP 32INP E JUOS BPEES JB(] S2dUspIsay adnoun) np ssjjaJod.aodul suopnesl|iq
“n

se14ad s9p 13 SIUBWISSSIUOWE SIP |NWND NP SNUIWIP Uonisinboe,p 1N0d Una| & Ue|Iq Ne JuaNg) §
se|[edoduodul suonesijiqowl s9f ‘« sa|[240dIodul SUONES|IGOWW| » ‘GE S| SWLIOU ¥| B JuaW

§9J2.40¢102U] SUO!

"JUBWISDUBUL-UONEBIO| 9P 1BJIUOCD UN P dJieIpawIaIul,| Jed snualsp S|
sy3oe xne onbijdde Juswsa|eds 253 so||940di0D suonesijIqowL $9] JUBUIAOUOD suopisods|p sap
"SAIIBDYIUSIS 1S9 2JIUIDP 91192 IS O|[9NPISI INJ|BA €] OP S9NUIWIP 3413 IIOP S|GESS/IOLE

‘14OWE 1N0D NEB SODN|BAR JUOS $3||a0d10d suones|

oL Sb 0 0L
%¥ % %02 %L % IINIVI
0T Analix3 Juswaseuswy|
4 puoyejd xneq
v apese4 JUSWSBASY 9 BIAND 50D
BipuBdU; uelaRIzp 2)3Ydue: CEUEIEN e EETENGIVE] UBLLISSSELID,
14 19 aueyues 12 BUBqUIO 14 RIELECE] 14 1121%3 3U3sINUBA ot A 1|
| Gt | %3000 SR

Xny1

e ¥ A vavvs
T & SAOVdS3




159 |1 NO @Insaw | suep anb ssijIqeIdWOD JUOS BU SANEIDYIP s11oda XNE 38 $9|[210dWS] SIUIY
sjejeJ s30dWip SjIOE S8 "9[EISY 211U SNbEYD Bp NEIAIU NE JUILLISIP 359 $IoH1p s30dwip Jued
"2J941p 30dWi UNp |NDeD NE N3I| SUUOP U0 SY|/SV| SPWLIOU SSp BPEES JB( $32

adnoucy 3| Jed uopdope,| ap Juelnsa. syissed sap 13 sjIde 3P $9|qeIdWIOd SUND[EA SBP SIUBLIASAI
"sa|easl) suonoIpLin| sap uopauoy us seadope Isenb no saadope xne1 xne s9|ndJed JUos s3I3yIp s1odul
‘Jissed np 19 J1OB,p SIUSWR|3 SBP

SIN3[BA $B| 19 SPI[OSUOD SJ3IDUBLY UOIEMIS B 9P 1BID,| SUBP SINB[BA $3] 9.3US 3dnolo) np sssiden
$9| 19 SO[BlY S| Suep sagynUSpl so|RJ4odwial sedUSIPYIp S| Jnod ‘P|jenuR|q osAjeue aunp
®| JNS SRUILIISIDP UOS saUoyIp s10odwll $9] « 1BINSIL 3] Jns s1odw| » 7| S| SULIOU ¥| € JUSWIULO)
S99

"6] S| SWJIOU | B JUSWIWLIOJUOD [3uuos.iad Ne spuuop saSeiueAe sap 9[q

ap osAjeue | & 9pad0.d B epEES JB(] S9OUSPISIY dNOID) 3] $Y4|/SY| SPW.IOU XNe UONISUe.) g| 3p
*SJuUEpUOdsa.LI0D SIIIAIBS

s3] NpuaJ Juo |puuostad np sauquisw sa| ajjanbej Juepuad sporiad | p Ul B| JUBAINS SIOW 3ZNOP
59| suep juswe|es3o3ul snp sed Juos au Inb sadeiueAe so| JusUSISPP : dWISY 3UO| B SeSEIUBAL 3]
‘s3uepu0dsa.l0d $92IAISS $3) NpUal

uo |suuosiad np saaquawl s3] a|janbe| Juepuad spoliad e| Sp ulj B| JUBAINS SIOW SZNOP S3| SUEP
juswa|ea8a1ul snp Juos Inb |puuosiod np soSejueAe SO JUBUSISIP  SWLISY 1INOD € SOZEIUTAR S3]
: 3usuuaadwod jpuuos.iad np safeaues

jouuosiad ne sase

'SJUDJ9YUl saNDSII S9P UONDUO) UD UONEBIIDYE N3 3P X

12 senbsi unod suoisiroad sap s|quissus,| ap osAjeue,| & opedo.d e epees Je( $92USpIsay adi
‘sajqeqoJd snid so| sasayrodAy sap 21dwod JUBUSI US BUNJBU N3] UO|3S 8B

juos suoisiaodd s97 "eadidwl NO [aNIdesIUCD SureIudWDSRL ‘[ed9| aupJop 2439 Inad uopedjqo
‘12-1N}22 3p

a1uafeAINb? sujow ne 814edaluod SUBS ‘SI9 9D BP dJYJUSQ NEB $3DINOSSSI 9P I1I0S dUN B
s|jo,nb urel1e> no sjqeqoad 1so |1 Juop 1o 9ssed une1eJoUDS Ire) UNP SIYNseJ Inb stan un
© UoneS||qo BUN B BPEES JB(] S2IULPISIY 2dnodn) B ‘93149x3,| Bp 2JMIQ|> €| B ‘anbsio| sagsl]
3U0s suoisiAcad S3] ‘K S|PNIUBAD SHIDE 19 S|9NIUDAD SjIssed ‘SUOISIAOIG » /€ S| SWL.IOU ¥| B JUBWA

*$32UUOISIACd $9119P 9P SULIO} SNOS $331€I5UOD JUOS Inb sowwelgoud

592 JUns Jaked e jueisau sa8ueyd s9) sludwod £ ‘suononaisuod sp no syuswiedinby sap 39 sule.lis)
$9P SIN0D SO D|qUISSUD | JUBUIIALIOD SDIUILISI SUOMAINIISUOD © SPABYDE Saluwe.30.1d s3p S0
"UONESI|ER. Sp 9339U UN3JEA €| J5P3IXD assind

-Inj23 anb sues uoponpo.d ap 10 NE SIN[BAD JUOS SINOD US XNEBARJ) SIP $[D01S $3| ‘sa3l|Iqowwl
SOIIANDE SOp 1uessISe S 's3115/qnd  Bp SIEJ) S| JUBN[IXS SUONIN.ISUOD BP XNEAES) 3P SI
sa| anb isure syuswadinba sap 19 SUIEJI9) SOP INOD NE ISLIO[BA : SINOD US SUONDINIISUOD SIP 20X
‘(3uswassno| ap xneaess) 3uswadinba,p 15 UONESI|IGeIA 3P XNEBARJ) SIP 33 S3PMI3 P sesuadap

sa| enb Isure (**"9J2IDUO) UONEBAJISUOD 3P IUBWSIISISDIUS P 1OJP) IBYIEP S3IOSSIIE S
$9| ‘sutedaa) sop Jeyde,p xud o) puaadwod Inb uonisinboe p 100D NE SSISLIOJRA 1 SUIIDUO) SAAID
: JUOS BpEES JE(] S22UBpISaY adnouc) np »201s Np s3uesOdwod XNne

"49puod uskow IO NP SPOYIZW B| UO[SS UONESI[ES Dp 3133U IN3[EA N

JUBIASI 3P 300D IN2| Op d|qiey snjd Ne SIN|BAD JUOS $HI0IS S| *« 203G » T S| SWoU ¥| B JU3WSU

OKWdH

NOWYOLIUNA! 40 1. @
’ Ak 1 AT | e 1% ~
CASOJUNG HOS AITIVLLN L"’“’P; o [ 'f’ﬂj‘t/‘!V\S}



OWdH

NOWYOLAUNAC 4

SASOJUNG HOS AFTTVLIN

"JUSWDDURUY SP $S2INOS SINJ| JAYISIBAI]

‘ JuUsWPdUEUY Bp $IN0D Sung| Jasiwndg

{ 99UUE,P $IN0D US JUBWS|NO.

P SPUOJ U3 ulos3q np suolelieA sp Jed $3.43ud8 s|onIdUOd B1I9JOSI. Bp SUIOSDq XNE 3IE) B.e
1 3p synd3lqo .nod 1uo sajeljy sos 30 BpRES JBQ SIIUSPISIY 2II20S €| ‘UOHESLAI Bp uonetado |

“9Y2JBW NP S3|BWLIOU SUO|

s9p suep syjunioddo 15 saelueae sunaisnid auyo Inb suspuRuy enbiuydey sun 153 uone 1)
"UoISA) AP UOLL

E| B JUSWRWLIOJUOD ‘(Sunateniuj sjuswiessiqerg sop saudne $19.91ul SIPSSp 919)|0d € SWWOD |
UBID JUBWIBIANOID. 3]) SI293Ul SIP JUSWISIANOID.I 3] 3Nb ISUIE SPUO NE SUJSUE| SJNIYy Sap 2Ua)
32 3[EdSl SAIBMSIUILPE UONSIZ ] EISINSSE BJIBUUONSID) 3| ‘UONMIISUOD) op 3B ¥ 3P Ja
‘U0NSIO) 3P 3

®| 9p uonsa3 | Juns dduenpulp sed JUSDISXD,U ‘SINGIBNIU| SIUSWASSIGRI] SIP B[00 3] snos-
153 no jo.3u0d ‘s|qedljdde aurejiwis uonesiS9| S.ane 3INOY NO G-/ | 107 B P | 3Ie| 3p !
‘Inb ajesow suuosiad 23n03 No sunsieniu| SIUBWSSSIGRIF $9] ‘90-€€ 107 B P 0§ 3[21Je,| B JuaWaW

uoisse)) Sp 23dY,| 9p suonendns sop 2AI9594 snos 33 uonesldde us ‘s9|qi|g syIdY S|
UORESLII] US J1133]|0D) JUSWIR|J P SPUO NE IUSPID S.INIBNIU| SIUSWSSSI|qEIT $3| ‘UOISS3?) o 318

"$9|qe12039U 33 sapinbi| sz
JUBLLIOJSURIY SB] US SJIDE S35 2.4pudA op adnoJ3 un e auensowised sJuzppueuly anbiuydal aun 1se U

uoiyesidji| ap uol

159 Un3[eA Sp JUSWIBURYD 3p dnbswi 9 39 [eUjWOU JuBIUOW JN3| Jnod JUSWOW IN0Y © SAQIUO
SIOW ¢ € .IN3LIBJUI 32UBDYDD B s3UaWade|d s3] "2un10|d op 33ep anbeyd e unsjea 23sn| Jna) € sa.s15:
S| 'SSJIEOUBQ SOP|OS SIP 19 ISSIED BP SPUO) SOP JUSSOAWOD IS 31440 BP SIUB[BAINDI 39 Bl

FHIHOSIHL 3A SLNITVAINDIT 13 F1HINE

"UOISSIWID P $123.1P $IN0D SBP S33U ‘SN33. sjuBIUOW S JInod sa.as|
$32493U1 JuelIod saUledURq S1USANOIIP I3 31P3Jd Op saudl| op saSeJn 3p SWLIo) sNos $9.1edUEq SHU

Saa1eaueq Sju

Je3|ns24 3| Jed UnajeA 2snl | B SaN[AS JUOS SNSS:

-12 sanbIWOU0d9 SI[RPOW XNSP SBP UNINE,P BPEd 3| SUBP SNUSIIP IUOS BU Inb SJaIDUBUY SJIIE §37
‘[eQO|3 3BIINSP NP SIUBWIIS sa.ane sap sieiq o] Jed unajen asnl

Bl B 9N[BAD 1S9 JBIDUBUY JIIOR,| : SUDIDUBUY SJIOB SOP SJPUSA 9P 19 S|PNIDEIIUOD 3142405313 3 XNl
SOp J9ss1edUD Unod sJaIdUBUY SYIdE SIP JIUSIPP OP IO} E| B 352 2nbjLIOUOdY Sj9pow np yn22lqo]
IOWE IN0D NEB IN[BAD 153 UBIDUBUY J1IOR,| © S|NIDLIIUOD D1I2I0S3.3 3P XN S

Jossieaus Jnod s.aidueuly spade sop JIUSIPP S JuSWLNbIUN 153 BnbjWOUOd9 BRpOW Np 1123[q0
* sanbiwouods soppow ap sadA ¢ e A |1 ‘g Sy41,p dweyd 9| suep Japueul JI3

“JBIDUBUY J1IDR,| OP S|9NIDEIIUOD BLIDJOS.0) 9P XNy s3p sanbiisligloe.es sg
39 'sUsIduURBUY SJOE SIPp UONsaS e dnod 23nUB,| Bp [SpoW SsaulsNg :
© S9INSAW 39 SPYISSE|D JUOS SIBIDUBUY SHIDE S| JUSWIWOD IBUIWLIIZP Jnod $sI[IN JUOS 59

“«sJa1DUBUY SIU
» 6 Syd| ewJou | Jed sajuyap Juos suspueUY syssed sap 39 syIdE sop Uonesiqerdwon ¢ 19

SA31dUBUL SJUILLIM

'spsijen1oe sed 3OS 2U SUBHIP SIOAWI $3| ‘7| S| SWLIOU | B JUSWAL
'aIE .\‘
3p NedAIU ne 33e39p ©Ids UOISIDDId Op IUSWIWIESYINS DAL SUIWLISIZP Jmny 3|qexes 1yo.d unnb e

r=ce T A vavys
aakd(m % S3OVdS3

P



(4}

OWdN
NOLWVOL LNIG
SASOJUNd HO4 0F

1 SNossap-Id 21403938 Jed 3|IeI9p 359 21508
: s3|[240du07) 39 s3jja40d.0duf suones|Iqow|

3J313UBUl UCIIENIIS op sa3dwiod S9p [le1RQ '

|IA epees Jeq 2ol
uog|

2J10A|,p 2109

Al Epeeg Jeq 8
oL 8

A epeeg Jeq a0l

4000109
Al OuL| 8

epeeg Jeq $8

| ; o
| i B i i

UOIJEpI[OSUOD Sp 9439UWiIag i

"9.4N1Q[2 3P S3EP B| JUBAINS SIOWI SZNOP S3| SUBP [0S
* uoneyio|dxa uos ap [ew.iou 324> np 2.ped ) suep o

1 19]3a n¢
J1oanod e puaiie,s 33Us | anb syissed 38 spIde sop unod pua1U3,s siuednod syssed op 19 sjIdep UG

SUOIJBULIIOJUI §§

"« uopde Jed 1EINSBY » ‘€€ S| SULIOU B| B JUSWISWIIOUOD $3351{N JU0S S
Jed onjip 32U Je3YNS34 NP 39 uonde Jed Jau IeINSAL Np [N2]ed> np s3jqeadwod sapoypw 39 saff

uoae Jed jeynsgd npj

AV 000009 AV 001 SUIRLID |

$3INs SWwod s9|n31ded3. JUOS PuUO) 33 Jp sIUBWI|R Xned
“uonepijosuod aun,p 33/qo,| Iref 2.3 2 © 39 ‘0| SYy],| 3P Suon
SUSS NE 99.NI2N1S 2IIUS SUN SNISUOD UONESLII] U J1I23]|0D) JUSWISIE|Y 3P SPUO 3] ‘Syd] §

"SWIRL.Ip 3P SUO
3P UBIUOW UN JNs jueliod '/ |07 SJGUISAON US SJIE,P UOIESIIAN 9p Spuoy Jaiwaad uos anul e ad

4

A Vavvs
2 SIdOvds3




€l

OWdA
NOLLYOLAUNA 40
SASOJUNG HOA O TTVIIM

1 3INS SWWOD 1UIUSIId 39S SOIPI|OSUOD SIIIIDUBLY SIN3P

I Sa431dURUY 53139

Fhb G' l mm*‘wx,es epnbal ap 5a1dum:)
YELLEL'L L&TTEEL sinayqap sa.uw
B IVL 407 0ES sinayqap ey
8 4  |auuossag
ELT 8l EZ0LOL sojduwooe 2 seoueEar 'smassgu.lr{n]

A T s op s

: SNOssap-12 2110397eD Jed $93||ILIZP 1UOS SIIUBINOD SIDUBRID SAINE S

.+ S81UBINOD s3dUELID saainy

Lge e f o

26 340 5 ; 33015 |©)
BECBOGL 6007ELE 51Ul 57/NPolg
566'ELGE 9EY 892 ¢ 2102 U2 Sjnpok
BRLCYS TIBEZLY 2491200} INIASH

AR T S suel1Q 9p 011

: 9P 2N31ISUOD 159 21504 2

1 2015

s T X AU ¢
Yél'651°5 v 2pEES JB(] S30U3pISE
SWeyaq sp ssaw

1 3INS SWIWOD JUS||IBIZP S 8| (7 4qUILD9P Ul B $3||2.40d.10D SUOIIESI|IGOLIW UD SIUBLIISSISIAU

587)a4000> SUUI}ESI]IQDLI.IU.I] i

jmm ua sa)jasodios suopes)ge

unaJedJuj suouesn}qowuu auy

wLY'E ZLOF splewalbeuge 1o neaing ap e Janiqe
Lil 8l JiodsuBl) 3p jRUR)
&8 L4 abeyine 18 ]aua]pm sanbluq:ra; SUDIE)R

Loz 08 (AN TS SUOIINSU
- _ - T suik
CIAE: b sa@1)adodonu| sudqzééxﬁquwum
0Ly 0Ly 507200 103U] SUOIJES]| oL L) Sa)
YIR'E A AN SEIEIWIS S0P |2 j2A8

LI0Z (- swey1q 9p 911

grw'ﬂs'wo 7/‘ vavyvs
: % S4OVdSs3



¥l

OWdHN
NOLLYOLA LN 40
SASOJUNG HOA A TIVLLN

suopeuIwg 13 adnodBenu] (-)

TA7 T
it S

(YLEWLY) 7 {£20'Sl)

- - , v v bog 1y
B - [IA epees.Jeg 9ouspisay
- - ' . uOgEg BPEES
- & : 2J10A| P am;'j 'epreés
%SE - adwAig 14
£E6701L - Al EPEES JBQ @DUBpPISEY
L60'GSE Ly1°68L - oulW| BUCIEPEY
qzZyerl - A BpERG JE(] 9dUBPISAY
16 zs8LL ' ' HO00T109 NYHVS
8ZLL 8468'8% Al oww| asua)jaaxg
LBLECY'L 040766171 EPEES Je(] SIDUBPISTY

AR sy 90 2o 3

£ 2INS SWWod 93uasaud S5 SpIjOsUOD sadreye,p 2441y ne 3dnoJg Np $12120S SIP UOHNGLIIUOD B
SAJlEYEp SAUBIYD |

[Eqo|3 Je3[NsaJ Np Je39,] op $93dwU0d sop |1839Q : p 230N

£60°€C £LYGe jissed suolesieinbad ap sayduwiog
60429 ' 686'9¢ ' - © s1apuegId soNY
800'L 7 7w N S 5IN311P3ID 913055y
9961082 729628 - naup3.2 1813
G068 L0756 xnej20s sawsiuebio 39 jauuosiag
LYE02E g1ye8l se1dWwooe Ja SBIUBAR ‘SINBIIPRID SJUBIY

A T R Swieyig 3p siaMmIw u3

: snossap-12 21408218 Jed $9||1BI9P JUOS SIUEINOD sjissed sa.aine $37
: syuednod sjissed saaany A

986Dy GLe 0 G44/8Y7, SeTDLEQ 3p SNaYRRD S3PI0S 19 SIUEICO SAESUE SINUEg
21999 BOZ 79 59645 rATAS JURLUB LI -UOf|E30) U SUGHASIKIOUALL NS SaYRG
100058 160058 004 RLL 00E'6L SIAAP SBAIALEY Saap |E slundug

YOEGF0E DSO'ED6Z  ZEFELOZ  BLVEES 1P 9P sjUBWBSSIGRIE 58P ssudne sapap 18 siundusg

bbb o b




OKWdH
NOLWYOLJUNA 40
SASOLUNG HOA AFTTVLLN

19758 8Z5°191 SOPUSPIAIG 1830,
e s (3 uo) sapuopig
058°80Z°9Z 058'80Z 92 . SUDNOE,p 2UQLUON
L10Z UORNQLIISIP 8P UDISIDBN | BLOZ UOHINGLISIP @p UOISID3q sweyJiq op sienyiw u3

sspusplaig il

09zt 67'Z1

sdnoJg 1ed - 18U [E)Nsay

o R R e bl

6GE°0EE L7y LZE

uonoe Jed Je3nsay  -||

vavyvs
s SAOVdSd




OWdH
NOLLYOLUNACT 40
SASOJUNG HOA AFTIVLINI

T | (odd)uonesujusyposnes |

9l %00'00L jusuIBIe|g 9P Spuo4 edwAip 14
o weset | smnmowwivonowoid | ayvlbogw
9l %6’ bé 31311gOWLL Uoljowodg A Bpees Jeq aduspisay
e | wooo. |  esenqowwuopowors | uoqegepees
e | wooooL | esemqowwiuomowosd | euionp e300 epees
9l N %OZ'éb | 'aiahldowﬁuumio@wd N Al epees Jéa ‘aa‘d'apéséa

9l %00°00L 2491)1qoWW] UoOUID.d oww| euojepeg

9l %88'766 : B12NIGoWLL) UONOWod A Bpeeg .ieq aauapasaé
ol woooDl | esangowwiuogowoly | ¥0A0T03 NYHYS
N 775?7 R n;nbb'ébi i . B;IQ!}QQOLULU! Lrlioiir;tOLuOJd o )\j OUJLura;l;;]]ia;XiE
9l %00°001 algIiqow| uoijoulold EPEES 1B(] 585UBPISDY

uoneposucy
ap apoyieN 21041u0d op ebeyuadinog

NOILVAIMTOSNOD 3ad 4 13IWIHId

vavvs
% SADVST

: co ¥
A o A



