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Important information

This Prospectus has been prepared in order to provide information about Norwegian Property ASA (“Norwegian
Property” or the “Company”) and its business in connection with the Rights Offering of 96,153,846 New Shares
as described in this Prospectus.

For the definitions of terms used throughout this Prospectus, see Section 18 “Definitions and Glossary of
Terms”.

The Company has furnished the information in this Prospectus. The Managers make no representation or
warranty, expressed or implied, as to the accuracy or completeness of such information, and nothing contained
in this Prospectus is, nor shall be relied upon as, a promise or representation by the Managers. This Prospectus
has been prepared to comply with the Norwegian Securities Trading Act and the Norwegian Regulation on
Contents of Prospectuses, which implements the Prospectus Directive (EC/2003/71), including the Commission
Regulation EC/809/2004, in Norwegian law. Oslo Bers ASA (“Oslo Bers”) has reviewed and approved this
Prospectus in accordance with Section 7-7 of the Norwegian Securities Trading Act. This Prospectus has been
published in an English version only.

All inquiries relating to this Prospectus should be directed to the Company or the Managers. No other person has
been authorised to give any information about, or make any representation on behalf of, the Company in
connection with the Rights Offering, and, if given or made, such other information or representation must not be
relied upon as having been authorised by the Company or the Managers.

The information contained herein is as of the date hereof and subject to change, completion or amendment
without notice. There may have been changes affecting the Company or its subsidiaries subsequent to the date
of this Prospectus. Any new material information and any material inaccuracy that might have an effect on the
assessment of the Shares arising after the publication of this Prospectus and before the listing of the New Shares
on Oslo Bers, will be published and announced promptly as a supplement to this Prospectus in accordance with
Section 7-15 of the Norwegian Securities Trading Act. Neither the delivery of this Prospectus nor the
completion of the Rights Offering at any time after the date hereof will, under any circumstances, create any
implication that there has been no change in the Company’s affairs since the date hereof or that the information
set forth in this Prospectus is correct as of any time since its date.

The distribution of this Prospectus and the offering of the New Shares and the Subscription Rights in the
Rights Offering may in certain jurisdictions be restricted by law. Persons in possession of this Prospectus
are required to inform themselves about and to observe any such restrictions. This Prospectus does not
constitute an offer of, or a solicitation of an offer to purchase, any of the New Shares or the Subscription
Rights in any jurisdiction or in any circumstances in which such offer or solicitation would be unlawful.
No one has taken any action that would permit a public offering of the New Shares or the Subscription
Rights to occur outside of Norway.

The New Shares and the Subscription Rights have not been and will not be registered under the U.S. Securities
Act of 1933 as amended, or with any securities authority of any state of the United States. The New Shares and
the Subscription Rights may not be offered or sold in or into the United States, Canada, Japan or Australia.

The contents of this Prospectus shall not to be construed as legal, business or tax advice. Each reader of this
Prospectus should consult its own legal, business or tax advisor as to legal, business or tax advice. If you are in
any doubt about the contents of this Prospectus, you should consult your stockbroker, bank manager, lawyer,
accountant or other professional adviser.

In the ordinary course of their respective businesses, the Managers and certain of their respective affiliates have
engaged, and may continue to engage, in investment and commercial banking transactions with the Company
and its subsidiaries.

Without limiting the manner in which the Company may choose to make any public announcements, and subject
to the Company’s obligations under applicable law, announcements relating to the matters described in this
Prospectus will be considered to have been made once they have been received by Oslo Bers and distributed
through its information system.

Investing in the Company’s Shares involves risks. See Section 2 “Risk Factors” of this Prospectus.
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1. SUMMARY

The following summary should be read as an introduction to the Prospectus and in conjunction with, and is
qualified in its entirety, by the more detailed information and the Appendices appearing elsewhere in this
Prospectus. Any decision to invest in the Shares should be based on a consideration of the Prospectus as a
whole by the investor.

In case a claim relating to the information contained in the Prospectus is brought before a court, the plaintiff
investor might, under the national legislation, have to bear the cost of translating the Prospectus before legal
proceedings are initiated. No civil liability attaches to those persons who have prepared the summary including
any translation thereof, and applied for its notification, unless the summary is misleading, inaccurate or
inconsistent when read together with the other parts of the Prospectus.

1.1 DESCRIPTION OF NORWEGIAN PROPERTY

1.1.1  Introduction

Norwegian Property is a Norwegian public limited liability company incorporated on 20 July 2005 under the
laws of Norway. The Company’s principal place of business is in Oslo. Its office address is Stranden 3 A,
P.O. Box 1657 Vika, 0120 Oslo, Norway, telephone: +47 22 83 40 20, telefax: +47 22 83 40 21, web.address:
WWW.Npro.no.

1.1.2  History

Some of the key events in the history of Norwegian Property are:

Year Significant events
2005 i e Incorporation.
2006.....cciiiiiie e Norwegian Property completed its first private placement of NOK 1.75
billion.
e Acquired its first 28 properties with a total value of approximately NOK
8.4 billion.

e Acquired the properties Finnestadveien 44 in Stavanger, Lysaker Torg 35
(the “If-building”) located at Lysaker, C. J. Hambros plass 2 (the "Ibsen-
block"), Drammensveien 134 (building 2-6), Drammensveien 149 ("the
Esso-building"), Grev Wedels plass 9 (the “Fearnley-building”), Kokstad
Neringseiendom in Bergen, Gardermoen Nearingseiendom, the new
headquarter of Aker ASA and companies within the Aker ASA Group,
Drammensveien 144 and a portfolio of 11 office properties in Nydalen
and two office properties at Okern.

e Norwegian Property was listed on Oslo Bers.

2007 i e Acquired four office and retail properties at Aker Brygge in Oslo and Park
Inn in downtown Oslo.

e Acquired 17.5 % of the shares of Oslo Properties AS (“Oslo Properties™)
(holding 100% of the shares of Norgani Hotels AS (“Norgani Hotels™)),
and entered into agreements whereby Norwegian Property may become
owner of more than 90% of the shares of Oslo Properties.

e Sold the properties Mauritz Kartevolds plass 1 and Kokstadveien 23.

2008 ..o e Sold the properties @stre Aker vei 20/22 at @Qkern, Forskningsveien 2 in
Oslo, Magnus Poulssonsvei 7 at Lysaker, QOkernveien 9 at Tayen, Nedre
Holmegate 30-34 in Stavanger and Elvegaten 25 in Sandnes.

e Norwegian Property entered into an agreement with NEAS ASA
regarding management and operation of its office portfolio.

e Norwegian Property announced to have entered into a letter of intent with
a group of buyers, who where granted exclusivity to medio May 2008 to
acquire Norgani Hotels.

e Norwegian Property announced that the negotiations with the potential
buyers of Norgani Hotels had ceased and the Rights Offering where
resolved upon.




A detailed overview of significant events is set out in Section 6.2 of this Prospectus.

1.1.3  Business description

The Group’s business segments are commercial properties (Norwegian Property) and hotel properties (Oslo
Properties/Norgani Hotels).

The combined portfolio of Norwegian Property and Norgani Hotels as of the date of this Prospectus consist of
125 properties with a total of 1,347,014 sqm. of prime office, retail and hotel properties across the Nordic
Region.

Commercial properties

Norwegian Property has a clear strategy of investing in high-quality commercial properties with attractive
locations in Norway’s largest cities. Over time, the ambition is for attractively-located office and commercial
properties in Norway to account for more than 70% of the value of the Group’s property portfolio.

Norwegian Property owns 51 properties, mainly located in Oslo and Stavanger. Norwegian Property’s properties
mainly comprise office areas, warehouses, shopping areas and parking in connection with the office areas. On
Aker Brygge, Norwegian Property also owns a shopping centre with outlets and restaurants.

Norwegian Property has a tenant portfolio of attractive and solid organizations and companies. The tenants are
from different industries, with Oil/Oil Service, Telecom/Data/IT and Financial services representing 62%. The
weighted average duration of lease contracts as of 31 March 2008 is approximately 6.1 years.

Norwegian Property has sold 8 non-core assets during 2008', amounting to a total of NOK 1,347 million. The
gross profit from these sales is approximately NOK 15 million.

A detailed overview of the commercial properties owned by Norwegian Property as of this date is set out in
Section 6.7.2 below.

Hotel properties

Norgani Hotels was acquired in the autumn of 2007 by Oslo Properties. Norwegian Property owns 17.5% of the
shares in Oslo Properties.

As of 31 March 2008, Norgani Hotels owned a total of 73 hotels and one conference centre. In addition, the
company has also reached an agreement acquiring a new hotel in Oslo upon completion in 2009. Altogether, the
74 properties have 12,804 rooms and an area of 671,080 square metres. The hotels are are operated on long term
rental contracts (mainly revenue based) with some of the largest and leading hotel operators in the Nordic
market, including Scandic, Rezidor and Choice. The weighted average duration of lease contracts as of
31 March 2008 is approximately 10.7 years.

Detailed information of the hotel properties in Norway, Denmark, Sweden and Finland is set out in Section 6.8.2
below.

1.2 PURPOSE AND BACKGROUND FOR THE RIGHTS OFFERING

At the board meeting held on 30 May 2008, the Board of Directors of Norwegian Property resolved to call for
an extraordinary general meeting in order to propose a share capital increase rasing gross proceeds of
approximately NOK 2,500 million directed towards the Company’s Existing Shareholders in form of a Rights
Offering which is fully underwritten by a guarantee consortium. The proceeds from the Rights Offering will,
inter alia, finance the remaining settlement of the acquisition of the shares in Oslo Properties (Norgani Hotels)
from EQT/Scandic Hotels AB (“Scandic”) and other financial investors and will strengthen the Company’s
balance sheet. In addition, the Board of Directors resolved to cease the negotiations with the potential buyers of
Norgani Hotels. Norwegian Property plans to maintain the ownership of Norgani Hotels, but has been contacted
by several attractive potential partners and/or buyers and will continue to investigate these opportunities in order
to create shareholder values.

" The closing related to Elvegaten 25 is expected late June 2008.




On 17 June 2008, the extraordinary general meeting resolved to conduct a rights issue raising gross proceeds of
approximately NOK 2,500 million, directed towards Existing Shareholders as of 18 June 2008.

1.3 DESCRIPTION OF THE RIGHTS OFFERING

1.3.1 Overview

The extraordinary general meeting held on 17 June 2008 resolved to carry out an increase in the Company’s
share capital by issuance of 96,153,846 New Shares each with a nominal value of NOK 25 per New Share, with
pre-emptive right for Existing Shareholders. The Rights Offering will increase the share capital of the Company
from NOK 2,637,039,250 to NOK 5,040,885,400.

1.3.2  Pre-emptive right/Subscription Rights

Existing Shareholders have a pre-emptive right to subscribe the New Shares in the same ratio as their existing
holdings. The Company will issue 1 Subscription Right per 1.097 Share owned as per 18 June 2008. 1
Subscription Right will give the right to subscribe for 1 New Share. Fractions of Subscription Rights will not be
issued. The Subscription Rights are fully transferable and will be listed on Oslo Bers in the Subscription Period
with ticker code NPRO T and registered in the VPS with the international securities code: ISIN NO 001
0441843. The Subscription Rights are distributed free of charge, and the recipient of Subscription Rights will
not be debited any cost.

The Subscription Rights was registered on each Existing Shareholders’ VPS account on 23 June 2008.

The Subscription Rights may only be used by the person with the Subscription Rights registered on his/hers
account. After the expiry of the Subscription period, the Subscription Rights will be of no value. Acquired
Subscription Rights give the same right to subscription as allocated Subscription Rights.

Persons interested in trading in Subscription Rights should be aware that the exercise of Subscription Rights by
holders who are located in countries outside of Norway may be restricted or prohibited by applicable securities
laws.

Eligible Shareholders who are legally prevented from subscribing the New Shares and who will not receive this
Prospectus or the subscription material, will as a general rule not be credited Subscription Rights. Norwegian
Property has authorised the Managers to sell the Subscription Rights on these shareholders’ behalf during the
Subscription Period, provided that the Subscription Rights has an economic value which is expected to exceed
the estimated sales costs.

1.3.3  Subscription period and Subscription Offices

The Subscription Period is from and including 26 June 2008 to and including 10 July 2008 at 16:30 hours
(CET). Subscriptions must be made on a Subscription Form especially drawn up for this purpose. A properly
filled out Subscription Form must be submitted to one of the Subscription Offices prior to 16:30 hours (CET) on
10 July 2008.

The Subscription Offices are Pareto Securities AS, Dronning Maudsgate 3, P.O.Box 1411 Vika, 0115 Oslo,
Norway, telephone: (+47) 22 87 87 00, telefax: (+47) 22 83 43 09 and SEB Enskilda AS, Filipstad Brygge 1,
P.O. Box 1363 Vika, 0113 Oslo, Norway, telephone: (+47) 21 00 85 00, telefax: (+47) 21 00 89 62.

1.3.4  Subscription Price

The Subscription price is set to NOK 26 per New Share. Total proceeds will amount to approximately NOK
2,500 million. The discount in relation to the last known share price prior to the announcement (closing price on
Oslo Bers on 29 May 2008) is approximately 26%.




1.3.5 Allocation/over-subscription

The allocation of New Shares will be made in accordance with the following criteria:

1. Allocation will be made to holders in accordance with held and acquired Subscription Rights used in
the Subscription Period. 1 Subscription Right will give the right to subscribe for and be allocated 1
New Share.

2. In the event the Subscription Rights are not fully used, those who have used their Subscription Rights

and have over-subscribed, will have the right to be allocated remaining New Shares not subscribed for
on a pro rata basis. In the event a pro rata allocation is not applicable due to few New Shares, the
Company will determine the allocation by drawing lots or applying similar mechanisms through the
automated procedures applicable through VPS.

3. Subscriptions from non-holders of Subscription Rights are allowed. In the event, after applying criteria
1. and 2. above, there still remain New Shares which are not allocated, the remaining number of New
Shares shall be allocated to these subscribers in accordance with the subscribed amount. In the event of
over-subscription from this group, allocation will be made on a pro rata basis using the subscribed
amount.

4. In the event there still remain New Shares which have not been allocated, the participants in the
guarantee consortium shall have a right and obligation to be allocated the New Shares in accordance
with the guarantee agreements. The underwriters will be allocated on a pro rata basis of the guarantors
pro rata share of the guarantee consortium. Allocation to guarantors based on subscriptions will be
deducted from each guarantor’s share of the guarantee consortium.

1.3.6 Payment for allocated New Shares

Each Subscriber in the Rights Offering must provide a one-time authorization to Pareto Securities AS (“Pareto
Securities”) and SEB Enskilda AS (“SEB Enskilda”) to debit a specified bank account with a Norwegian bank
for the amount (in NOK) payable for the New Shares allotted to such Subscriber. The amount will be debited on
21 July 2008. If there are insufficient funds on a Subscriber’s bank account or it is impossible to debit a bank
account for the amount the Subscriber is obligated to pay or payment is not received by the Managers according
to other instructions, the allotted New Shares will be withheld.

Interest will in such event accrue at the applicable rate according to the Norwegian Act on Interest on Overdue
Payments 1976, currently being 12.25% per annum.

1.3.7 Summary of details of the Rights Offering

Size of Rights Offering: ........ccccecevvieveninineeenn Approximately NOK 2,500 million by issuance of
96,153,846 New Shares.

Nominal Value: ......ccccooereriiieieeneeeeeee e NOK 25 per New Share.

SUbSCIIPHION PriCe:...ccvirueeeieieieriieeieieieie e NOK 26 per New Share.

Date for listing of Shares ex. Subscription Rights

(EX-date): .veevieieieieeeeeeieee e 19 June 2008.

SubSCription Tatio: .......ccevveevieiecierierieieeereieie e It will be issued 1 Subscription Right per each 1.097

Shares owned in Norwegian Property per 18 June 2008. 1
Subscription Right give the right to subscribe and be
allocated 1 New Share.

Transfer of Subscription Rights to Eligble

Shareholders: ........cccoeeveereneinineiiirceeeeeeenee 23 June 2007.

Subscription Period: ........ccccoocevieiienienininiieen From and including 26 June 2008 to and including 10
July 2008 at 16.30 (CET).

Allocation date: .........cccceeireeerieneneneeieee e Notification of allocation will be sent on or about 17 July
2008.

Payment: ......ccooovieieieieee e Debit of the subscribers accounts will take place on 21
July 2008.

Registration of New Shares in the VPS: .................. On or about 29 July 2008.

Subscription offices: ........ccevverireeieiieriennnns Pareto Securities and SEB Enskilda.

Existing ISIN on Shares: .........ccccocevveevievenenenennens ISIN NO 001 0317811.

ISIN Subscription Rights: .......ccccoceevievinininincnne. ISIN NO 001 0441843.

Oslo Bars ticker symbol: .........ccccoeeeeviienieeciieirenens ”NPRO”.

Oslo Bers ticker symbol for Subscription Rights: ...  “NPRO T”.




1.3.8 Expenses

Transaction costs and all other directly attributable costs in connection with the Rights Offering will be borne by
the Company. The total costs are expected to amount to approximately NOK 155 million, whereof the guarantee
provision to the underwriters amounts to approximately NOK 50 million.

1.4 THE LISTING AND ADMISSION TO TRADING OF THE NEW SHARES

The New Shares to be issued in the Rights Offering will be listed on Oslo Bers as soon as the share capital is
registered in the Norwegian Registry of Business Enterprises and in the VPS. Assuming timely payment by all
Subscribers, the Company expects that the New Shares will be listed on Oslo Bers on or about 29 July 2008.

1.5 SUMMARY OF RISK FACTORS

A number of risk factors may adversely affect the Company. Below is a summary of the most relevant risk
factors described in Section 2 below. Please note that the risks below are not the only risks that may affect the
Company’s business or the value of the New Shares. Additional risks not presently known to the Company or
currently considered immaterial may also impair its business operations and prospects.

1.5.1 Market risk

Market risk include the risk for macro economic fluctuations, inflation, risk for changes in, or completion, of
existing planning regulations, risk for decrease in demand and supply for office space and accommodation.

1.5.2  Operational risk

Operational risk include risk for decreased financial strength of the Company’s tenants, risk related to
restrictions in lease contracts, risk related to legal claims from tenants, authorities, including tax authorities and
other third parties, risk for poor relationship with property managers, risk for increased maintenance, risk for
decreased technical conditions, risk for hidden defects and emissions, risk related to Aker Hus (headquarter of
Aker ASA), risk for regulated areas which restricts use, risk from use of title companies and fraud risk.

1.5.3 Financial risk

Financial risk include risk for not fulfilling loan obligations, interest rate fluctuations, risks related to effects of
fair value adjustments, changes in laws and rules regarding tax and duties, exchange rate risk, and risk for
settlement to co-owners of Oslo Properties.

1.5.4 Risk factors relating to the Shares

The risk related to the Shares include price volatility of publicly traded securities, negative public
announcements, including those relating to any of the Company’s substantial shareholders or key personnel
which may adversely affect the share price and the stock performance of the Company, whether or not this is
justifiable.

1.6 DIRECTORS, SENIOR MANAGEMENT AND EMPLOYEES

1.6.1 Board of Directors

The Company’s Board of Directors currently consists of six (6) members: Widar Salbuvik (Chairman), Torstein
Ingvald Tvenge, Anne Birgitte Fossum, Jostein Devold, Hege Bemark and Thorhild Widvey. For more
information, please refer to Section 12.1 of this Prospectus.

None of the Board members is part of the management of Norwegian Property.

1.6.2 Management

The management of the Company currently consists of the following members: Petter Jansen (Chief Executive
Officer), Svein Hov Skjelle (Chief Financial Officer), Dag Fladby (Chief Investment Officer), and Aili E. Klami
(Chief Operating Officer). For more information, please refer to Section 12.2 of this Prospectus.




1.6.3 Employees

As of the date of this Prospectus, the Norwegian Property Group employs approximately 30 people. For more
information, please refer to Section 12.6 of this Prospectus.
1.6.4 Trend information

The Company has not experienced any changes or trends outside the ordinary course of business that are
significant to the Norwegian Property Group between 31 March 2008 and the date of this Prospectus, other than
those described elsewhere in this Prospectus. Please see Section 6 “Presentation of the Company”, Section 7
“The Market”, Section 8 “Consolidated Financial Information” and Section 13 “Share Capital and Shareholder
Matters” for more information about significant recent trends in the Group’s business and relevant markets.

1.7 ADVISORS AND AUDITORS

1.7.1 Managers

The Managers for the Rights Offering are Pareto Securities AS, P.O. Box 1411 Vika, 0115 Oslo, Norway and
SEB Enskilda AS, P.O. Box 1363 Vika, 0113 Oslo, Norway. As of 25 June 2008, Pareto Securities/Pareto
Private Equity and SEB Enskilda (including associated parties and employees) hold a total of 54,413 Shares and
0 Shares respectively.

1.7.2  Legal counsel
The legal advisor to the Company is Thommessen Krefting Greve Lund AS Advokatfirma.

1.7.3 Independent Auditor

Deloitte AS is the Company’s auditor. For more information of the auditor, please refer to Section 8.5 below.

1.8 SUMMARY OF OPERATING AND FINANCIAL INFORMATION

The selected financial information set forth in this Prospectus should be read in conjunction with the financial
statements and the notes to those statements set out in Appendix 2, 3, 4 and 5 in addition to Sections 8, 10 and
11 in this Prospectus.

1.8.1 Summary of consolidated income statement

NOK 1,000 1Q 2008 1Q 2007 2007 2006 2005
(unaudited)’  (unaudited)  (audited)’ (audited) (audited)
Gross rental income 472,060 248,639 1,195,686 414,773 -
Total operating cost (66,448) (30,118) (159,367) (63,062) -
Operating profit before fair value adj.
investment property..........ccccocooenininiininiennnn 405,611 218,521 1,036,319 351,711 -
Operating profit.............cocooviiiininiin. 313,746 445,969 2,264,738 744,955 -
Net financial items ............c.coooveiniiiiiincienne, (480,649) (100,609) (614,143) (205,498) -
Profit before income tax. (166,904) 345,360 1,650,595 539,457 -
Income tax expense........... 46,733 (96,701) (460,736) (148,565) -
Profit for the period.... (120,170) 248,659 1,189,859 390,892 -
MINOTILY INEETESS ...veuveeerertieiieiieiteieieieiesicsieaas (43,259) (776) (4,829) (1,256) -
Profit after minority interests.............c..c..co....... (163,429) 247,883 1,185,030 389,636 -
Basic and diluted earnings per share for profit
attributable to shareholders (NOK) ...................... 1.14 2.52 11.42 5.14 -

% Includes Oslo Properties/Norgani Hotels.
3 Includes Oslo Properties/Norgani Hotels from 24 September 2007.




1.8.2 Summary of consolidated balance sheet

NOK 1,000 1Q 2008 1Q 2007 2007 2006 2005
(unaudited) 4 (unaudited) (audited) ® (audited) (audited)
ASSETS
Total non-current assets............ccc.ceeveeeveeennnnnn. 32,174,715 17,720,751 32,194,589 15,184,916 -
Total Current assets ........ooeveeevererrerereeeerenennnns 1,495,220 1,835,498 1,687,498 1,703,015 104
TOTAL ASSETS ..o, 33,669,935 19,556,249 33,882,087 16,887,931 104
EQUITY AND LIABILITIES
Total eqUItY ....cooooviiiiiiieiiec e 6,731,546 6,115,182 6,830,903 5,373,227 104
Non-current Habilities ..........coeevreriierrerrieennnns 23,143,299 12,822,295 23,255,713 10,996,397 -
Total current liabilities..............cccoevevreevurennen... 3,795,090 618,772 3,795,470 518,307 -
Total liabilities.............ccooooviineiiiiiiienen, 26,938,389 13,441,067 27,051,183 11,514,704 -
TOTAL EQUITY AND LIABILITIES......... 33,669,935 19,556,249 33,882,087 16,887,931 104
1.8.3 Summary of consolidated cash flow
NOK 1,000 1Q 2008 1Q 2007 2007 2006 2005
(unaudited) 6 (unaudited)  (audited)’ (audited) (audited)
Net cash flow from operating activities ............. 302,437 273,344 1,066,873 576,311 -
Net cash flow from investment activities........... 27,938 (2,275,985) (8,363,412)  (14,823,896) -
Net cash flow from financing activities.............. (453,645) 1,615,245 6,675,980 15,499,947
Net change in cash and cash equivalents........ (123,271) (387,396) (620,559) 1,252,362 104
Opening balance of cash and cash
equivalents...........ccocooeiieiiieen 635,476 1,252,462 1,252,462 100 0
Exchange rates........cooveovenieninincniniiisccceennes 271 - 3,573 - -
Cash and cash equivalents end of period....... 512,476 865,066 635,476 1,252,462 104
1.8.4 Summary of capitalisation and indebteness
For further information, please refer to Section 11.4 below.
Amounts in thousand NOK 31.03.2008
Unaudited
Shareholders equity (A) ...ceeeeeiierrniiiiiiiiiieeeeeeeeeeeeiieeeees 6,731.5
Total current debt ........ovvviiiiiiieeeeeieiieiiieeeeeee e 3,795.1
Total non-current debt............cueeiiiiiiiieiiiiiiieeeeeeieeeeeeiiiees 23,143.3
Total indebtedness (B) ...........ueveiiieeeeeeieiiiiiiiiiiiieeeeeeeeennn. 26,938.4
Total capitalisation (A + B) (excluding minorities) .......... 33,669.9
LAQUIAHEY () v eeeeeeeeeeeeseesesseeeseeeesseeneeeees 512.5
Current financial receivable (D) .........ccovvvvviiiiiiiiiieeeeennennnns 497.5
Current financial debt (E) .........cccccovivviiiiiiiiiiiiiiiiieeeannnn. 3,130.6
Non-current financial debt (F) ........cccccciiiiiiiniiiiiiiiiiennnn... 21,662.3
Net financial indebtedness (C+D-E-F) ........ccccccceeeeeennnnn. 23,782.9

* Includes Oslo Properties/Norgani Hotels.
3 Includes Oslo Properties/Norgani Hotels.
% Includes Oslo Properties/Norgani Hotels.

7 Includes Oslo Properties/Norgani Hotels from 24 September 2007.




1.8.5 Significant changes to the Company’s financial or trading position since 31 March 2008

Except for the agreements on sale of properties totaling approximately NOK 475 million entered into in April,
May and June 2008 as described in Section 6.2 below, there have been no significant changes in the financial
and trading position of Norwegian Property subsequent to 31 March 2008.

1.9 PRO FORMA FINANCIAL INFORMATION

This Section present the pro forma profit and loss statement for Norwegian Property and Norgani Hotels
combined for the year 2007. Reported financial statements of Norwegian Property for the period ended 31
March 2008 includes Norgani Hotels for the full quarter, and pro forma income statements for the period ended
31 March 2008 and balance sheets as of 31 March 2008 are consequently not required.

The pro forma financial information does not necessarily reflect what the actual results would have been if
transactions had occurred earlier and are not indicative of future results of operation or financial position. It
must also be pointed out that the pro forma financial information is prepared for illustrative purposes only and
that there is higher uncertainty in pro forma financial information than in historical actual financial information.

The proforma financial information is set out in Section 9 in this Prospectus.

1.9.1 Unaudited condensed pro forma income statement for the period ended 31 December 2007

Full year 2007

Actual Pro forma Pro forma Pro forma
NPRO adjustment 1 adjustment 2 Total
(audited)

Figures in NOK 1.000 01.01 - 31.12 01.01 - 31.12 01.01 - 31.12 01.01 - 31.12

Gross rental income 1195 686 513 829 - 1709 515
Maintenance and property related costs (81424) (44 980) (126 403)
Other operating expenses (77 943) (80 597) (158 540)
Total operating cost (159 367) (125 576) - (284 943)
Operating profit before fair value adj. of investment property 1036 319 388 253 - 1424 572
Gain from fair value adjustment of investment property 1219138 131 391 1350 529
Gain from sales of investment property 9 281 6 265 15 546
Operating profit 2264738 525 909 - 2790 647
Financial income 67 972 6 162 (14 180) 59 954
Financial costs (958 863) (234 328) (118 238) (1311 430)
Change in market value of financial derivative instruments 276 749 147 631 424 380
Net financial items (614 143) (80 535) (132 418) (827 095)
Profit before income tax 1 650 595 445 374 (132 418) 1963 552
Income tax expense (460 736) (124 705) 37 077 (548 364)
Profit for the period 1189 859 320 669 (95 341) 1415188
Minority interests (4 829) (264 552) 39 426 (229 955)
Profit after minority interest 1185030 56 117 (55 915) 1185233

The notes to the pro forma financial information are set out in Section 9.3 in this Prospectus.

110 MAJOR SHAREHOLDERS AND RELATED PARTY TRANSACTIONS

1.10.1 Major shareholders

As of 25 June 2008, the Company had in total 970 shareholders, of which 783 were Norwegian and 187 were
non-Norwegian. The five largest shareholders are shown in the table below:

Name of shareholder Number of Percentage
shares (%)

1 Credit Suisse Securities (Europe) Ltd. ..................... 13,223,572 12.54
2 A. Wilhelmsen Capital AS.................... 12,165,000 11.53
3 State Street Bank A/C Client Omnibus . . 6,990,400 6.63
4 Deutsche Bank AG London .................. . 4,117,073 3.90
4 Fram Realinvest AS® .......ccocconunrreens 4,000,000 3.79

8 Owned by Torstein Tvenge, board member of Norwegian Property.




1.10.2 Related party transactions

Property transactions

No property transactions with related parties were carried out during 2007 and no Shares have been issued as
consideration to any sellers. The property transactions carried out in 2006 and 2008 are set out in Section 16.3.2
below.

Facility management agreements (property management agreements)

For the majority of the properties, the Company has entered into management agreements with professional
managers who previously carried out the same services on behalf of the former property owners. An overview
of these agreements is set out in Section 16.3 below.

Norwegian Property entered into a 6 years agreement with NEAS ASA regarding management and operation of
its Norwegian office portfolio. Under the agreement, NEAS ASA will assume responsibility for management
and the day to day operations of Norwegian Property’s properties during 2008 and 2009.

A special commercial and facility management arrangement for Aker Brygge, with four-year duration, has been
entered into with Linstow Eiendom AS in 2006. Linstow Eiendom AS is also managing the Company’s
properties Middelthunsgate 17, Ibsenkvartalet and Stortingsgaten 6.

Rental agreements

Linstow Eiendom AS (A.W. Group) is a tenant at Aker Brygge, and also a shareholder in Norwegian Property.
The annual rent amounts to NOK 4.3 million.

Interest charges to subsidiaries

All controlled subsidiaries to Norwegian Property are charged for interest in relation to the subsidiaries share of
the total group financial costs in addition to their share of administration expenses.

1.11  ADDITIONAL INFORMATION

1.11.1 Share capital and shareholder matters

The Company is incorporated as a Norwegian public limited liability company in accordance with the
Norwegian Public Limited Liability Companies Act, with the organisation number 988 622 036.

The Company’s current registered share capital is NOK 2,637,039,250, divided into 105,481,570 Shares with a
nominal value of NOK 25 per Share, all of which are fully paid.

All issued Shares in the Company are issued in accordance with Norwegian law, and vested with equal
shareholder rights in all respects. There is only one class of shares. The Company’s Articles of Association do
not contain any provisions imposing any limitations on the ownership or the tradability of the Shares.

The Shareholders’ beneficial interest in the Shares are registered with VPS under the International Securities
Identification Number (ISIN) NO 001 0317811. The registrar for the Shares is Nordea Bank Norge ASA,
Verdipapirservice, Essendropsgt. 7, 0107 Oslo, Norway.

See Section 13 “Share Capital and Shareholder Matters” for a further description of the Company’s share
capital.

1.11.2 Dilution
The dilutive effect in connection with the Rights Offering will be 47.7%.

Prior to Rights Subsequent to
Offering  Rights Offering

Existing Shares, each with a nominal value of NOK 25.............. 105,481,570 201,635,416
% dilution relative to the Rights Offering ........c.ccocooevenvenennnas 100.00% 52.31%
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1.11.3 Articles of Association

The Company’s Articles of Association are included as Appendix 1 to this Prospectus.

The Company’s objectives are set out in Section 3 of the Company’s Articles of Association and are described
in Section 13.6.1 in this Prospectus.

1.11.4 Documents on display

For the life of this Prospectus, the following documents as indicated in the list below, may be inspected at the
Company’s offices at Stranden 3A, P.O.Box 1657 Vika, 0120 Oslo, Norway or requested by telephone
+47 22 83 40 20 or fax: +47 22 83 40 21 or downloaded from the Company’s web-page: www.npro.no:

The incorporation documents of the Company.

The Articles of Association (may also be inspected in Appendix 1 to this Prospectus).

The Company’s first quarter report for 2008 (may also be inspected in Appendix 2 to this Prospectus).

The Company’s historical financial information for the twelve months ended 31 December 2007 and

auditors report (may also be inspected in Appendix 3 to this Prospectus).

e The Company’s historical financial information for the twelve months ended 31 December 2006 and
auditors report (may also be inspected in Appendix 4 to this Prospectus.

e The Company’s historical financial information for the year 31 December 2005 and auditors report (may
also be inspected in Appendix 5 to this Prospectus).

e Valuation reports on the Companys office and hotel properties dated 31 March 2008 (may also be inspected
in Appendix 8 to this Prospectus).

e Norgani Hotels historical financial information for the twelve months ended 31 December 2005, 2006 and
2007 (may also be inspected in Appendix 6 to this Prospectus)

e Oslo Properties historical financial information for the twelve months ended 31 December 2007.

In addition, the Company has approximately 250 subsidiaries which reports to the Group (see Section 6.3 and
6.4 above). These annual reports may be inspected at the Company’s offices (see contact details above).

1.11.5 Third party statements

Information contained in this Prospectus which has been sourced from third parties has been accurately
reproduced and, as far as the Company is aware and able to ascertain from the information published by that
third party, no facts have been omitted that would render the reproduced information inaccurate or misleading.
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2. RISK FACTORS

2.1 GENERAL

Investing in the Shares in Norwegian Property involves inherent risks. Prospective investors should consider,
among other things, the risk factors set out herein before making an investment decision. The risks described
below are not the only ones facing the Company. Additional risks not presently known to the Company or that
the Company currently deems immaterial may also impair the Company’s business operations and adversely
affect the price of the Shares. If any of the following risks actually occur, Norwegian Property’s business,
financial position and operating results could be materially and adversely affected.

A prospective investor should carefully consider the factors set forth below, and elsewhere in the Prospectus,
and should consult his or her own expert advisors as to the suitability of an investment in the Shares.

An investment in the Shares is suitable only for investors who understand the risk factors associated with this
type of investment and who can afford a loss of all or part of the investment. Such information is presented as
of the date hereof and is subject to change, completion or amendment without notice.

All forward-looking statements included in this document are based on information available to the Company
on the date hereof, and the Company assumes no obligation to update any such forward-looking statements.
Forward-looking statements will, however, be updated if required by applicable law or regulation. Investors
are cautioned that any forward-looking statements are not guarantees of future performance and are subject to
risks and uncertainties, and the actual results may differ materially from those included within the forward-
looking statements as a result of various factors. Factors that could cause or contribute to such differences
include, but are not limited to, those described below and elsewhere in this Prospectus.

2.2 MARKET RISK
2.2.1 Macro economic fluctuations

Norwegian Property is exposed to the economic cycle and macro economical fluctuations, since changes in the
general economic situation could affect rent levels and the value of the Company’s assets. There is risk
associated with the general development of lease levels of commercial property for various segments and the
locations where the Company owns properties. It is especially important what the market conditions are when
lease contracts expire on the Company’s properties.

2.2.2 Inflation risk

The Norwegian Central Bank’s objective is to maintain annual long-term inflation level at a level of 2.5%. A
lower rate of inflation may have a negative impact on the Company’s revenues and liquidity. The majority of
rental contracts in the Company’s commercial property portfolio have a 100% CPI adjustment clause allowing
the Company to adjust rental rates with the CPI development. On the majority of rental contracts in the
Company’s hotel portfolio the minimum rents have a CPI adjustment clause. The Company seeks to secure
such regulation clauses in all new contracts.

2.2.3 Regulation risk

Changes in, or completion, of existing planning regulations by relevant authorities may significantly affect the
operations of the Company’s properties, including the interest of potential tenants in future rental of premises
or interest of future purchasers of the properties. Furthermore, existing planning regulations may limit the
possibility to further develop the properties.

2.2.4 Demand for office space and accommodation

The demand for office/retail space and accommodation is influenced by several factors, on both a micro and
macro level. Negative changes in the general economic situation, including business and private spending,
may adversely affect the demand for office space and accommodation.

Regarding accommodation on a micro level, the relative attractiveness of regions and cities, both with regards
to business and leisure, will affect business and leisure travel to the respective regions and cities, and hence
the demand for accommodation. There are no guarantees that the regions that are attractive today remain to be
attractive.
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2.2.5 Supply of office and hotel space

The supply of office and hotel space is influenced mainly by construction and refurbishment activity.
Historically, periods with good market conditions in the office property market and/or hotel market have been
followed by increased construction of office and/or hotel properties. This may lead to oversupply and
increased vacancies. The long lead time of construction may further increase this effect, as construction that
has been started in general will be finalized regardless of any market slowdown.

2.3 OPERATIONAL RISK
2.3.1 Tenant risk

The financial status and strength of the Company’s tenants, and thus their ability to service the rent etc. will
always be a decisive factor when evaluating the risk of property projects. Termination of leases with
subsequent vacancy of the premises, possible adjustment cost in relation to new tenants or lower rent levels,
will influence the rental income negatively.

Tenants of Norgani Hotels’ properties situated in Sweden have by law, an indirect right to extension on fair
market conditions upon expiration of the lease term. The tenant might be entitled to compensation if the
landlord refuses extension or if the conditions offered for extension are deemed to be unfair.

2.3.2 Revenue based leases

Norgani Hotels’ leases are mainly operator revenue based which means that factors affecting the revenue of
the tenants (such as quality of the tenants’ operations and general market conditions) will affect the rental
income of Norgani Hotels.

2.3.3 Risk related to Aker Hus — the headquarter of Aker Solutions ASA

The construction of Aker Hus — Aker Solutions ASA’s new headquarter at Fornebu - was completed in
November 2007. Pursuant to the sale and purchase agreement entered into in 2005, Aker ASA is as a main
rule obligated to cover costs and losses arising from delayed completion and construction costs exceeding the
initial budget. Aker ASA’s liability applies to costs/claims forwarded to Aker ASA by November 2010.
Costs/claims related to the property which arise after this cut-off date shall be born by the owner of the
property (which is a subsidiary of the Company). Furthermore, it cannot be ruled out that i.a. the development
of local infrastructure at Fornebu may lead to costs for and claims against the property owners at Fornebu and
that such costs/claims may arise later than November 2010. In particular, there are uncertainties as to whether
the development of a new railway solution at Fornebu (Fornebu-banen) may lead to claims against the owner
of the property and other property owners at Fornebu.

2.3.4 Lease contract Middelthunsgate 17

The lease contract between a subsidiary of Norwegian Property and Nordea Bank Norge ASA regarding
Nordea Bank Norge ASA's rent of the property Middelthunsgate 17 in Oslo, lays down certain restrictions on
the following companies', direct or indirect, ownership of the property (where indirect ownership also may be
interpreted to include ownership in Norwegian Property): DNB NOR ASA, Sparebank 1, Danske Bank or any
group or associated company of any of these companies. If any of these companies, without prior written
consent of Nordea Bank Norge ASA, separately or jointly acquire a controlling interest in the Company, the
tenant may claim a 30% reduction of rent as long as the violation of the restrictions persists. Further, the said
premises shall not be used by competing companies as long as the lease contract with Nordea Bank Norge
ASA is in force.

2.3.5 Legal claims/legal matters/ pre-emption rights

Norwegian Property and Norgani Hotels are, and may in the future be, subject to legal claims from tenants,
authorities, including tax authorities and other third parties. No assurance can be given to the outcome of any
such claims.

There are contractual and statutory pre-emption rights (Nw: forkjopsrett) applicable upon sale of some of the
office and hotel properties (or companies holding the properties). Even if such rights have been waived, not
used or were not applicable in Norgani Hotels’ or the Company’s acquisitions, such rights may be exercised in
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subsequent transactions, and the existence of such pre-emption rights may imply a reduced value on the
properties.

2.3.6  Relationship with Property Managers

If the property managers do not fulfil their obligations under the property management agreements this may
negatively impact the Company’s value.

2.3.7 Maintenance/Technical condition/Operating risk

Maintenance of the properties is mainly regulated so that the landlord is responsible for external maintenance
and that the tenant covers other operating costs (e.g. internal maintenance) in the premises leased. In addition,
the landlord is in several of the leases obliged to cover the costs of replacement of technical installations.
There is a general risk that costs for maintenance and replacements, upgrading, etc., for which the Company is
responsible may be greater than assumed. The scope of the landlord’s potential obligation will depend on the
technical state and condition of the lease object. In particular, the Company will incur costs in relation to
adaptation to new tenants.

2.3.8 Hidden defects and emissions - pollution

In respect of some of the Company’s properties, and the ground on which some of the properties are placed,
pollution/use of toxic material is known to the Company. Further, some of the properties acquired are situated
in areas where it is not unlikely that the ground is polluted, based on the history of the site/area. The risks
relating to pollution in the ground and in the properties and associated buildings largely rest on the Company.
Such pollution may render further development of the properties/ground, and excavation, more expensive (due
to required soil surveys or otherwise) and subject to approval from the authorities.

2.3.9 Preservation areas

Some of the buildings on Aker Brygge, parts of Middelthunsgate 17 and Skippergata 3 are regulated for
conservations purposes. For Aker Brygge this includes the original buildings from the shipyard period. These
are regulated as “special area preservation (business, office, food and drink, cinema, museum)”. The buildings
are not permitted to be demolished and there are restrictions on the altering of the exteriors of the buildings.

In a report prepared in 2006 by ICOMOS Norway (International Council of Monuments and Sites) with
support from the Directorate of Cultural Heritage, Aker Brygge is listed as one of several buildings/cultural
heritage environments from the 20" century which are recommended to be preserved under the statutes of
cultural heritage. According to the report, the preservation value is attached to the general town planning
works and the authentic 1980s features in the architectural look/facade. The interiors are considered less
suitable for preservation, not least due to the requirements for changes to offices and retail areas.

Parts of Middelthunsgate 17 are regulated as “special area preservation (offices)” in the zoning plan approved
on 24 July 1985. This entails a general ban on demolishing and restrictions concerning reconstruction,
extension etc. Similar restrictions apply on Skippergata 3.

2.3.10 Risk from use of title companies

In order to achieve full title and legal protection for the acquisition of a property, a requirement pursuant to the
Land Registration Act is that the acquisition shall be duly registered in the land register. In this context legal
protection means that the buyer of the property is protected from the seller’s or former owner’s creditors
seizing the property and further against subsequent competing legal rights over the property. If an acquisition
is not registered on the property’s home page in the land register, and the seller, or a former owner goes
bankrupt or the seller’s creditors seize the property etc, the buyer’s ownership rights to the property may be
challenged.

However, registering the acquisition and thus obtaining legal title is subject to stamp duty of 2.5% of the
property’s market value. In major property transactions, it is normal practice that the buyer does not register
his acquisition. As an alternative, the buyer may often (in addition to purchasing the property) acquire the
shares or parts in a company which holds the title to the property. This structure is to a large extent used in the
Company’s property portfolio. However, from a legal point of view there may be uncertainties connected to
such structure. E.g. it has not been decided or clarified under Norwegian law whether the seller’s or former

14



owner’s creditors can seize the property in situations where title companies are sold. However, the Company
is free to carry out the registration with the land register which, however, would trigger stamp duty of 2.5% of
market value. The Norwegian Supreme Court has recently passed a decision, which confirms this risk.

2.3.11 Vendor rental guarantees/Credit risks on sellers

Norgani Hotels has received rental guarantees from sellers of properties for a limited period of time
guaranteeing a certain rent level. Only limited security is established for these guarantees. Consequently,
Norgani Hotels takes to a large extent the credit risk on the sellers. Furthermore, the risks related to the level
of Norgani Hotels’ income increase when the guarantees expire given the large extent of revenue based leases.

2.3.12 Agreement with Fearnley syndicate

There are risks related to the share purchase agreement entered into between Norgani Hotels and a Fearnley
syndicate regarding sale of hotels (see Section 6.8.4 for an outline of this agreement), as Norgani Hotels has
guaranted a certain rent and cost level and as Norgani Hotels has undertaken to repurchase the hotels on
certain conditions.

24 FINANCIAL RISK

2.4.1 Fulfilment of loan obligations

The loan facilities of the Company contain certain requirements as regards the financial condition of the
Company (financial covenants) relating to i.a. interest coverage ratio, debt service coverage ratio, loan-to-
value covenants, change of control etc. and other obligations of financial nature, see further Section 11.5 for a
description of the borrowings of the Company.

No assurance can be given that the Company will be able to satisfy all these terms and conditions at all times,
or that its lenders will waive or change the terms to avoid an actual or expected default of the above mentioned
conditions. This could mean that repayment of the loans is accelerated by the lenders, including acceleration
based on the provisions regarding cross-default, which could itself oblige the Company to seek to refinance its
loans and the Company may be forced to divest properties. There can be no assurance that the Company will,
if required, be able to enter into new loan facilities on satisfactory terms, and to the extent necessary to
maintain its existing and future business.

2.4.2  Fair value adjustments

The Company's properties and certain financial derivatives are included at fair value in the Company's
consolidated financial statements. The fair value of the properties is impacted by a number of external factors
(see Section 7 below for market information and Section 7.1.3 specifically on the property transaction market),
including interest rates, rental market for the properties, credit margins, the financial institutions lending
conditions (including covenants, requirements for equity in transactions and availability of fund) and
conditions in the investor market (including investors required return on capital and balance in the transaction
market for properties). Changes in fair value are recorded quarterly in the income statement and, with respect
to the properties, are among other input also based on third party valuations. Consequently, adjustment based
on changes in fair value may negatively affect the Company's income and equity on group level. This may in
turn, among other things, have an impact on the Company’s ability to satisfy its obligations (financial
covenants) under its loan agreements.

2.4.3 Interest rate fluctuations

Norwegian Property is to a large extent financed by debt and will be exposed to interest rate fluctuations. Any
period of unexpected or rapid increase in interest rates may hence negatively affect the Company’s cash flows,
profitability and valuation of the underlying assets. Norwegian Property seeks to limit its interest rate risk
through entering into fixed interest rate contracts/swaps for a major part of its outstanding loans. The interest
rate level over time will also be an important factor in the development of the value of the properties and the
return which investors can obtain. Indirectly the interest rate level could also affect rent levels by having a
negative impact on the revenue of the tenants, but rent level is also relevant when re-negotiating/renewing or
entering into new leases.
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2.4.4 Taxrisk

Changes in laws and rules regarding tax and duties may involve new and changed parameters for investors and
the Company. This may involve a reduction in the profitability of investing in property and the profit after tax
for the Company. Tax implications of transactions and dispositions of the Company are to some extent based
on judgment of applicable tax law and regulations. Even if the Company is of the opinion that it has assessed
tax law in good faith, it could not be ruled out that the tax authorities and courts may conclude differently.

The Company has no assurance that the tax losses carried forward related to Norgani Hotels are usable, either
within the country they appeared or across the Nordic region. Furthermore, Norgani Hotels do not have any
assurance for when and how these losses may be utilized against profits. See also Section 16.1.

2.4.5 Exchange rate risk

A substantial part of Norgani Hotels’ revenues and expenditures are paid in foreign currency (SEK, DKK and
EUR). As a result, Norgani Hotels is exposed to market risks resulting from fluctuations in foreign currency
exchange rates. A material drop in the value of any such foreign currency as compared to NOK could result in
an adverse effect on Norgani Hotels’ cash flow and revenues.

Interest bearing debt is as far as possible raised in the same currency, and currency derivatives are used to tune
the interest rate position. Still, certain equity exposure remains in such currencies, and a material change of
any such currency as compared to NOK could result in an adverse effect on Norgani Hotels’ equity.

2.4.6  Settlement to co-owners of Oslo Properties

Delays in settlement under the Rights Offering may result in the Company being unable to fulfill its
obligations under the agreements with the co-owners of Oslo Properties (see Section 6.5 for an outline of these
agreements).

2.5 RISK FACTORS RELATING TO THE SHARES AND THE RIGHTS OFFERING

2.5.1 Price volatility of publicly traded securities

The trading price of the Shares could fluctuate significantly in response to, amongst other factors, quarterly
variations in operating results, adverse business developments, interest rate, changes in financial estimates by
securities analysts, matters announced in respect of major customers or competitors, or changes to the
regulatory environment in which the Company operates.

The market price of the Shares could decline due to sales of a large number of the Shares in the market or the
perception that such sales could occur. Such sales could also make it more difficult for the Company to offer
equity securities in the future at a time and at a price that is deemed appropriate.

2.5.2  Subscription Rights

Persons interested in trading in Subscription Rights should be aware that the exercise of Subscription Rights
by holders who are located in countries outside of Norway may be restricted or prohibited by applicable
securities laws.

Eligible shareholders who are legally prevented from subscribing the New Shares and who will not receive
this Prospectus or the subscription material, will as a general rule not be credited Subscription Rights.
Norwegian Property has authorised the Managers to sell the Subscription Rights on these shareholders’ behalf
during the Subscription Period, provided that the Subscription Rights has an economic value which is
expected to exceed the estimated sales costs.

If any holder of Subscription Rights does not exercise, or is restricted as a matter of law from exercising its
Subscription Rights by the end of the Subscription Period, its Subscription Rights will have no value and will
lapse without compensation to the holder.

An active trading market in the Subscription Rights may not develop on Oslo Bers during the Subscription
Period. In addition, because the trading price of the Subscription Rights depends on the trading price of the
Shares, the price of the Subscription Rights may be volatile and subject to the same risks as described in the

16



above risk factor. The existing volatility of the Shares may also magnify the volatility of the Subscription
Rights.

2.6 OTHER RISKS
2.6.1 Enforceability of civil liabilities

The Company is a public limited liability company organised under the laws of Norway. The directors of the
Company and executives and certain of the experts named herein, reside in Norway. As a result, it may not be
possible for investors to effect service of process in other jurisdictions upon such persons or the Company, to
enforce against such persons or the Company judgements obtained in non-Norwegian courts, or to enforce
judgements on such persons or the Company in other jurisdictions.

2.6.2 Foreign shareholders may be diluted if they are unable to participate in future offerings

Because non-Norwegian investors may be unable to participate in future offerings, their percentage
shareholding, if they have been allotted Shares in the offering, may be diluted. Unless otherwise resolved by
the general meeting, shareholders in Norwegian limited liability companies such as the Company have pre-
emptive rights proportionate to the aggregate amount of the Shares they hold with respect to new Shares
issued by the Company. For reasons relating to foreign securities laws or other factors, foreign investors may
not be able to participate in a new issuance of Shares or other securities and may face dilution as a result.

2.6.3 Norwegian law may limit the shareholders’ ability to bring an action against the Company

The Company is a public limited company incorporated under the laws of Norway. The rights of holders of
Shares are governed by Norwegian law and by the Articles of Association. These rights differ from the rights
of shareholders in other jurisdictions. In particular, Norwegian law limits the circumstances under which
shareholders of Norwegian companies may bring derivative actions. Under Norwegian law, any action
brought by a company in respect of wrongful acts committed against the company takes priority over actions
brought by shareholders in respect of such acts. In addition, it may be difficult to prevail in a claim against the
Company under, or to enforce liabilities predicated upon, securities laws in other jurisdictions.

2.6.4 Changes in the Board composition

An extraordinary general meeting in the Company will be held on or before 17 July 2008 at the request of
certain shareholders, to resolve upon composition of the Board of Directors and the nomimation committee of
the Company. The success of the Company is amongst other things dependent upon the competence and
experience of the Board members and also their knowledge about the Company’s business. Significant
changes to the compostion of the board of directors may inter alia imply lack of continuity in the board when
it comes to such knowledge.

17



3. RESPONSIBILITY FOR THE PROSPECTUS

3.1 The Board of Directors of Norwegian Property

This Prospectus has been prepared in connection with the Rights Offering described herein. The Board of
Directors of Norwegian Property accepts responsibility for the information contained in this Prospectus. The
Board of Directors hereby declares that, having taken all reasonable care to ensure that such is the case, the
information contained in this Prospectus is, to the best of our knowledge, in accordance with the facts and
contains no omissions likely to affect its import.

Oslo, 25 June 2008
The Board of Directors of Norwegian Property ASA

Widar Salbuvik
(Chairman)
Torstein Ingvald Tvenge Jostein Devold Anne Birgitte Fossum
Hege Bomark Thorhild Widvey
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4. NOTICE REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus includes “forward-looking” statements, including, without limitation, projections and
expectations regarding the Company’s future financial position, business strategy, plans and objectives. When
used in this document, the words “anticipate”, “believe”, “estimate”, “expect”, “seek to” and similar
expressions, as they relate to the Company, its subsidiaries or its management, are intended to identify
forward-looking statements. Such forward-looking statements involve known and unknown risks,
uncertainties and other factors, which may cause the actual results, performance or achievements of the
Company and its subsidiaries, or, as the case may be, the industry, to materially differ from any future results,
performance or achievements expressed or implied by such forward-looking statements. Such forward-looking
statements are based on numerous assumptions regarding the Company’s present and future business
strategies and the environment in which the Company and its subsidiaries will operate. Factors that could
cause the Company’s actual results, performance or achievements to materially differ from those in the
forward-looking statements include but are not limited to:

e the competitive nature of the markets in which the Company and its subsidiaries operates,
e global and regional economic conditions,

e government regulations,

e changes in political events, and

e force majeure events.

Some important factors that could cause actual results to differ materially from those in the forward-looking
statements are, in certain instances, included with such forward-looking statements and in the Section entitled
“Risk Factors” (Section 2) in this Prospectus.

Given the aforementioned uncertainties, prospective investors are cautioned not to place undue reliance on any
of these forward-looking statements.
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5. THE RIGHTS OFFERING

This Section gives a detailed overview of the Rights Offering and the issuance of the Subscription Rights.

5.1 BACKGROUND FOR THE RIGHTS OFFERING AND USE OF PROCEEDS

On 17 September 2007, Norwegian Property entered into investment agreements (as later amended) regarding
Oslo Properties with Scanprop AS (a company owned by EQT), Scandic, A. Wilhelmsen Capital AS, Annual
Classic AS and certain financial investors with the intention of Oslo Properties submitting an offer on Norgani
Hotels. These agreements are further outlined in Section 6.3 below.

On 17 September 2007, Oslo Properties launched a voluntary offer for all the shares in Norgani Hotels for a
purchase price of NOK 91 per share. The voluntary offer was i.a. conditioned upon Oslo Properties receiving
acceptance from 80%.

On 21 September 2007, Oslo Properties increased the offer price under the voluntary offer to NOK 94 per
share. Furthermore, the acceptance level was decreased to 67%. The voluntary offer was completed on 3
October 2007. On 8 October 2007, Oslo Properties launched a mandatory offer for the shares in Norgani
Hotels not already owned by Oslo Properties for a purchase price of NOK 94 per share. At the same time as
launching the mandatory offer, Oslo Properties gave notice of a compulsory acquisition of all shares in
Norgani Hotels not already owned by it. The compulsory acquisition became effective on 8 October 2007.
Thus, as of 8 October 2007, Oslo Properties was the owner of 100% of the shares of Norgani Hotels.

In an extraordinary general meeting of Norgani Hotels held on 25 October 2007, it was resolved to apply for
delisting of the Norgani Hotels shares from Oslo Bers.

On 2 May 2008, Norwegian Property/Oslo Properties announced to have entered into a letter of intent with a
group of buyers who were granted exclusivity to medio May 2008 to acquire the shares in Norgani Hotels.
The offer represented an enterprise value of NOK 11.1 billion in addition to a compensation for Norgani
Hotels’ net cash generation in the 1st half of 2008 estimated to approximately NOK 0.1 billion. A completed
transaction would settle all the Company's obligations to all its partners in Oslo Properties (including EQT).

On 21 May 2008, Norwegian Property announced to have experienced some delays caused by more detailed
due diligence work than expected in phase one and buyers’ formal financing. As a consequence, the
exclusivity period granted in favour of the potential group of buyers had expired.

On 2 June 2008, Norwegian Property announced that the negotiations with the potential buyers of Norgani
Hotels had ceased. Norwegian Property has plans to maintain the ownership of Norgani Hotels, but has been
contacted by several attractive potential partners and/or buyers and will continue to investigate these
opportunities in order to create shareholder values.

On 17 June 2008, the extraordinary general meeting resolved a share capital increase raising gross proceeds of
approximately NOK 2,500 million in order to, inter alia, finance the full take out of all external shareholders
in Oslo Properties (estimated to approximately NOK 1,805 million) and to strengthen the Company’s balance
sheet to capitalize on the strong development in the underlying office markets in Norway and hotel markets in
the Nordic region.

Approximately 2/3 of the share issue will be used to finance the settlement of the EQT/Scandic obligation and
take out of other financial investors in Oslo Properties, while the remainder will be used to strengthen the
balance sheet. After the share issue and following settlement of EQT/Scandic and other financial investors, the
Company anticipates to have an LTV of approximately 70% (on a proforma basis per 31 March 2008 as
compared to a LTV at the end of first quarter of just below 80% including the obligation to take out other
shareholders in Oslo Properties).

On 17 June 2008, the extraordinary general meeting of the Company resolved to issue 96,153,846 New Shares
at an issue price of NOK 26 per New Share and with pre-emptive right to be allocated to holders of the
Company’s shares as of 18 June 2008.
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5.2 THE SHARES AND SHARE CAPITAL

5.2.1 The Shares and Share capital

The Company’s current registered share capital is NOK 2,637,039,250, divided into 105,481,570 Shares with
a nominal value of NOK 25 per Share, all of which are fully paid.

The Rights Offering will increase the Company’s share capital with NOK 2,403,846,150 to NOK
5,040,885,400 divided into 201,635,416 Shares each with a nominal value of NOK 25 per Share.

All issued Shares in the Company are vested with equal shareholder rights in all respects and no Shares have
different voting rights. There is only one class of shares and all Shares are freely transferable. The Company’s
Articles of Association do not contain any provisions imposing any limitations on the ownership or the
tradability of the Shares.

All Shares are registered with VPS under the International Securities Identification Number (ISIN) NO 001
0317811.

The Subscription Rights will be registered with the VPS with International Securities Identification Number
(ISIN) NO 001 0441843.

The registrar for the Shares is Nordea Bank Norge ASA, Verdipapirservice, Essendropsgt. 7, 0107 Oslo,
Norway.

5.2.2 Rights attached to the New Shares

All of the New Shares carry the right to any dividend, declared with a record date on or after the date of the
registration of the share capital increase in the Norwegian Register for Business Enterprises and otherwise
rank pari passu with the other outstanding Shares from the date of issuance of the New Shares in the
Company’s register of shareholders.

Please refer to the description of legal matters and rights attached to the Shares set out in Section 13.6 of the
Prospectus.

5.2.3 Withholding tax on dividends paid
Reference is made to Section 14 “Taxation in Norway”.

53 RESOLUTION FROM THE EXTRAORDINARY GENERAL MEETING

5.3.1 Resolution regarding the Rights Offering
On 17 June 2008, the extraordinary general meeting passed the following resolution:

1. The share capital is increased with NOK 2,403,846,150, from NOK 2,637,039,250 to
NOK 5,040,885,400 by issue of 96,153,846 new shares, each with a nominal value of NOK 25.

2. The Company’s shareholders as on 18 June 2008 shall have preferential rights to subscribe for the
shares. Tradable subscription rights will be issued. Oversubscription and subscription without
subscription rights are permitted.

3. The following allotment criteria are proposed.:

3.1 The Shares will be allotted pursuant to the allotted and acquired subscription rights which the
subscriber makes use of during the subscription period.

3.2 If'the subscription rights are not fully used, those who have used their subscription rights and
who have oversubscribed, have the right to take over the remaining shares which have not
been subscribed for, on a pro rata basis. As far as possible, a pro rata allotment will be
carried out pursuant to the number of subscription rights that each person has used. If the pro
rata allotment cannot be completed, allotment will be carried out by a routine of drawing
lots.
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10.

3.3 Persons who do not hold subscription rights in the Company may subscribe for shares in the
rights issue. If, subsequent to the allotment pursuant to section 3.1 and 3.2 above, there still
remain shares which are not allotted, the remaining number of shares shall be distributed
among the other subscribers pursuant to the subscription amount. In the event of
oversubscription, allotment on a pro rata basis pursuant to the subscription amount shall be
carried out.

3.4 If there still remain shares which have not been allotted, the remaining shares shall be
allotted to the participants in the underwriter consortium pursuant to the guarantee
agreements entered into. Among the guarantors, the allotment under the guarantee
commitment will take place pro rata based on the guarantor’s pro rata part of the
underwriter consortium. The shares which are allotted to the guarantors in connection with
subscription in the rights issue will be deducted.

The subscription price is NOK 26 per share. The subscription price is proposed by the Board of
Directors after having consulted with the Company’s managers, Pareto Securities AS and SEB
Enskilda AS, and is based on the general market conditions and the share price for the Norwegian
Property share on 29 May 2008, with a discount of around 26%. The shares are offered against a
contribution in cash.

The subscription period is from 26 June 2008 to 10 July 2008, with the following reservation: The
subscription period starts to run from the 1 trading day subsequent to the Approval Date (as defined
below). If the Approval Date is a date later than 25 June 2008, the subscription period is postponed
with an equivalent number of days. The subscription period is two weeks.

The “Approval Date” means the day the Company files a stock exchange notification stating that
Oslo Bors has approved the prospectus in connection with the rights issue. It is expected that the
prospectus will be approved around 25 June 2008, however Oslo Bors’ approval process may take
longer.

An underwriter consortium has been established which guarantees to subscribe for shares worth a
total of NOK 2.5 billion equal to the gross issue proceeds. Shares which are not subscribed for within
the subscription period will be allotted to this underwriter consortium, which has undertaken to
subscribe for shares not subscribed or allotted to other subscribers, within a limit of NOK 2.5 billion.
The guarantors’ obligation to subscribe is pro rata, and for each guarantor limited to the maximum
amount that the guarantor is obliged to pay. A guarantor’s obligation will be reduced by shares
subscribed for and allotted to the guarantor in the rights issue.

Time limit for payment is the 7 trading days after the subscription period expires. When subscribing,
subscribers domiciled in Norway must grant Pareto Securities AS or SEB Enskilda AS a specific
power of attorney to debit a stated bank account for an amount equal to the allotted number of
shares. Upon allotment, the manager will debit the subscriber’s account by the allotted amount. The
debit will take place the 7 trading days after the subscription period expires. Payment for the
remaining subscribers shall take place to a separate bank account.

The new shares will give shareholder rights, including right to dividend as from the date of
registration of the share capital increase in the Norwegian Register for Business Enterprises.

Section 4 of the Articles of Association is amended to reflect the share capital, the number of shares,
and the nominal value following the share capital increase.

An amount equal to 2% of the guaranteed amount will be paid to the guarantors in consideration for
the underwriting agreement described in section 6 above.
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5.4 DETAILS OF THE RIGHTS OFFERING
5.4.1 Timetable

The timetable below provides certain indicative key dates for the Rights Offering, subject to timely payment
of the entire proceeds for the New Shares to the Company:

Last day of trading in the Shares including Subscription Rights...... 18 June 2008

Ex. rights trading in the Shares commenced on Oslo Bers............... 19 June 2008

Subscription Period COMMENCES..........eeeeveeerieeiieereieierie e 26 June 2008

Trading in Subscription Rights commences on Oslo Bers ............... 26 June 2008

Trading in Subscription Rights ends 16:30 hours, on 10 July 2008
Subscription Period ends ..........ccccoevveirinnnnne 16:30 hours, on 10 July 2008
Allotment of the New Shares..........cccccocerenenne. Expected on or about 16 July 2008
Distribution of allocation letters........................ Expected on or about 17 July 2008
Payment date .........cccooeieiirieieni e 21 July 2008

Delivery date for the New Shares..........cccoceevvevieneniniiniinenienee, Expected on or about 29 July 2008
Listing and commencement of trading in the New Shares on Oslo

BOIS oottt Expected on or about 29 July 2008

The Rights Offering may not be revoked or suspended.
5.4.2 Dilution
The dilutive effect in connection with the Rights Offering will be 47.7%.

Prior to Rights Subsequent to
Offering  Rights Offering

Existing Shares, each with a nominal value of NOK 25.............. 105,481,570 201,635,416
% dilution relative to the Rights Offering .........cccccovevveniennvneencns 100.00% 52.31%

5.4.3 Pre-emptive rights/Subscription Rights

Existing Shareholders have a pre-emptive right to subscribe the New Shares in the same ratio as their existing
holdings as of the Record Date. The Company will issue 1 Subscription Right per 1.097 Shares owned as of
18 June 2008. Fractions of Subscription Rights will not be issued and the number of Subscription Rights
allocated to each shareholder will be rounded down to the nearest whole Subscription Right.

Transactions in Shares made on or before the Record Date, but which have not settled or failed to be registered
in the VPS within three trading days after the Record Date (i.e. appear in the VPS on the morning of 24 June
2008) will not be allocated Subscription Rights. 1 Subscription Right will give the right to subscribe for 1
New Share.

The Subscription Rights are fully transferable and will be listed on Oslo Bers in the Subscription Period with
ticker code NPRO T and registered in the VPS with the international securities code: ISIN NO 001 0441843.
The Subscription Rights are distributed free of charge, and the recipient of Subscription Rights will not be
debited any cost.

The Subscription Rights was registered on each Existing Shareholders’ VPS account on 23 June 2008.

The Subscription Rights may only be used by the person with the Subscription Rights registered on his/hers
account. After the expiry of the Subscription period, the Subscription Rights will be of no value. Acquired
Subscription Rights give the same right to subscription as allocated Subscription Rights.

Trading in the Subscription Rights on Oslo Bers will commence on 26 June 2008 and expire at 16:30 hours
(CET) on 10 July 2008.

Persons interested in trading in Subscription Rights should be aware that the exercise of Subscription Rights
by holders who are located in countries outside of Norway may be restricted or prohibited by applicable
securities laws.

23



Eligible Shareholders who are legally prevented from subscribing the New Shares and who will not receive
this Prospectus or the subscription material, will be credited Subscription Rights in their VPS accounts.
Norwegian Property has authorised the Managers to sell the Subscription Rights on these shareholders’ behalf
during the Subscription Period, provided that the Subscription Rights has an economic value which is
expected to exceed the estimated sales costs. Any proceeds from the sale of these Subscription Rights will be
paid out to these relevant shareholders. The Company will not sell any Subscription Rights which is not used
by a shareholder during the Subscription Period, except for the reasons stated above.

5.4.4  Subscription Period

The Subscription Period for the Rights Offering will commence on 26 June 2008 and expire at 16:30 hours
(CET) on 10 July 2008. The Subscription Period may not be extended.

5.4.5 The Subscription Price

The subscription price in the Rights Offering is NOK 26 per New Share. The discount in relation to the
closing price on 29 May 2008 (the last trading day prior to the announcement of the proposed Rights Offering)
is approximately 26%. The Subscribers will not incur any costs related to the subscription for, or allotment of,
the New Shares.

5.4.6  Subscription Procedures/Subscription Offices

Subscriptions for New Shares must be made on a Subscription Form in the form attached as Appendix 9
hereto. Shareholders as of 18 June 2008 will receive Subscription Forms which include information on their
shareholdings, the number of received Subscription Rights and certain other matters relating to the relevant
shareholders.

Accurately completed Subscription Forms must be received by the Managers by 16:30 hours CET on 10 July
2008. Subscription Forms sent by regular mail on 10 July 2008 are likely to arrive after the deadline. Neither
the Company nor the Managers may be held responsible for delays in the mail system, busy facsimile lines or
for non-receipt of Subscription Forms forwarded by facsimile to the Managers.

Properly completed and signed Subscription Forms may be faxed, mailed or delivered to the Managers at the
addresses set out below:

Pareto Securities AS SEB Enskilda AS
Dronning Mauds gate 5 Filipstad Brygge 1
PO Box 1411 Vika P.O. Box 1363 Vika
0115 Oslo 0113 Oslo

Norway Norway

Telefax: +47 22 83 43 09 Telefax: +47 21 00 89 62
Telephone: +47 22 87 87 00 Telephone: +47 21 00 85 00
www.pareto.no www.sebenskilda.no

The Board of Directors and the Managers may at their sole discretion refuse any improperly completed,
delivered or executed Subscription Form or any subscription which may be unlawful. A subscription is
irrevocable and may not be withdrawn, cancelled or modified once it has been received by the Managers.

Multiple subscriptions are not allowed. In the event shareholder submits one or more identical Subscription
Forms (the same VPS account, same number of Subscription Rights and same subscription amount), only the
first Subscription Form will be registered. The other Subscription Forms will be rejected without further
notice.

5.4.7 Allotment

Allotment of the New Shares is expected to take place on or about 16 July 2008. The Board reserves the right
to round off, cancel or reduce any subscription which is not covered by Subscription Rights. Over-subscription
is allowed.

The allocation of New Shares will be made in accordance with the following criteria:
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1. Allocation will be made to holders in accordance with held and acquired Subscription Rights used in
the Subscription Period. 1 Subscription Right will give the right to subscribe for and be allocated 1
New Share.

2. In the event the Subscription Rights is not fully used, those who have used its Subscription Rights and
have over-subscribed, will have the right to be allocated remaining New Shares not subscribed for on a
pro rata basis. In the event a pro rata allocation is not applicable due to few New Shares, the Company
will determine the allocation by drawing lots or applying similar mechanisms through the automated
procedure applicable through VPS.

3. Subscriptions from non-holders of Subscription Rights are allowed. In the event, after applying criteria
1. and 2. above, there still remain New Shares which are not allocated, the remaining number of New
Shares shall be allocated to these subscribers in accordance with the subscribed amount. In the event of
over-subscription from this group, allocation will be made on a pro rata basis using the subscribed
amount.

4. In the event there still remain New Shares which have not been allocated, the participants in the
guarantee consortium shall have a right and obligation to be allocated the New Shares in accordance
with the guarantee agreements. The guarantors will be allocated on a pro rata basis of the guarantors
pro rata share of the guarantee consortium. Allocation to guarantors based on subscriptions will be
deducted from each guarantor’s share of the guarantee consortium.

5.4.8 Payment

Each Subscriber must provide a one-time authorization to debit a specified bank account with a Norwegian
bank for the amount (in NOK) payable for the New Shares allotted to such Subscriber by signing the
Subscription Form when subscribing for New Shares. The amount will be debited on 21 July 2008.
Subscribers not having a Norwegian bank account must ensure that payment for their New Shares with cleared
funds is made on or before 12:00 (CET) on 18 July 2008 and should contact the Managers in this respect.

If there are insufficient funds on a Subscriber’s bank account or it is impossible to debit a bank account for the
amount the Subscriber is obligated to pay, or payment is not received by the Managers’ according to other
instructions, the allotted New Shares will be withheld. Interest will in such event accrue at the applicable rate
according to the Norwegian Act on Interest on Overdue Payments 1976, currently 12.25% per annum.

The Managers reserves the right to make up to three debits in the period up to 29 July 2008 if there are
insufficient funds on the account on the debiting date. If payment for the allotted New Shares is not received
when due (i.e. on 21 July 2008), the New Shares will not be delivered to the Subscriber, and the Board
reserves the right, at the risk and cost of the Subscriber, to allow a third party pay the subscription amount for
the New Shares, to cancel or reduce the subscription in total or in part in respect of the New Shares for which
payment has not been made, or to sell or otherwise dispose of the New Shares in accordance with Section 10-
12, cf. Section 2-13 of the Norwegian Public Limited Liability Companies Act, and hold the Subscriber liable
for any loss, cost or expense suffered or incurred in connection therewith. The original Subscriber remains
liable for payment of the entire amount due, including interest, costs, charges and expenses accrued, and the
Managers’ may enforce payment of any such amount outstanding. However, if payment has not been received
within three days after the due date for payment, the Company reserves the right without prior notice to either
(i) let a third party assume ownership of such unpaid New Shares, or (ii) sell such unpaid New Shares for the
relevant subscriber’s account and risk.

5.4.9 Delivery of the New Shares

All subscribers subscribing for New Shares must have a valid VPS account (established or maintained by an
investment bank or Norwegian bank that is entitled to operate VPS accounts) to receive New Shares.
Assuming that payment from all Subscribers are made when due, delivery of the New Shares is expected to
take place on or about 29 July 2008. It is expected that the share capital increase will be registered in the
Norwegian Register of Business Enterprises on the same date, i.e. 29 July 2008.

5.4.10 Publication of information relating to the Rights Offering

General information on the outcome of the Rights Offering is expected to be published on or about 11 July
2008 in the form of a stock exchange release through the Oslo Bers information system. All Subscribers being
allotted New Shares will receive a letter from VPS confirming the number of New Shares allotted to the
Subscriber and the corresponding amount to be paid. This letter is expected to be mailed on or about 17 July
2008.
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General publication of the Rights Offering, will be published on the Oslo Bers information system, and will
also be available on the Company’s web-site www.npro.no.

5.4.11 Listing of the New Shares

All of the New Shares will be listed on Oslo Bers. Assuming timely payment by all Subscribers, the Company
expects that the New Shares will be listed on Oslo Bers on or about 29 July 2008. The Shares of the Company
are not listed (and no application has been filed for listing) on any other stock exchange or regulated market
than Oslo Bers.

5.4.12 Transferability of the New Shares

A Subscriber will not under any circumstances be entitled to sell or transfer its New Shares until these shares
have been paid in full by such Subscriber and been registered in the Norwegian Register of Business
Enterprises (see also Section 5.4.13 below).

Furthermore, any Subscriber (having paid for its shares) that sells or transfers its New Shares before
registration of the share capital increase in the Norwegian Register of Business Enterprises and delivery of the
New Shares on said Subscriber’s VPS account, runs the risk that full payment by all Subscribers does not take
place in accordance with the procedures set out in Section 5.4.8 above. In such case, the completion of the
Rights Offering and thereby the delivery of the New Shares to the Subscriber may be delayed (see also Section
5.4.8 above). The Subscriber will then run the risk that the Subscriber is unable to settle the sale or transfer its
New Shares in time.

5.4.13 Shareholders’ rights relating to the New Shares

The Subscribers being allotted and who have paid for the New Shares in the Rights Offering will have full
shareholders’ rights in respect of their New Shares once the share capital increase is registered in the
Norwegian Register of Business Enterprises, expected on or about 29 July 2008. The New Shares will be
issued electronically in accordance with the regulations set forth in the Norwegian Public Limited Liability
Companies Act and will rank pari passu in all respects with the Company’s other outstanding Shares,
including the right to dividends with a record date after New Shares are issued, see also Section 13.6.9
regarding the dividend rights. See also Section 13 (“Share Capital and Shareholder Matters™) for a further
description of the rights and tradability of the Shares.

5.4.14 Timeliness, Validity, Form and Eligibility of Subscriptions

All questions concerning the timeliness, validity, form and eligibility of any subscription for New Shares will
be determined by the Board, whose determination will be final and binding. The Board, or the Managers upon
being authorized by the Board, may in its or their sole discretion waive any defect or irregularity in the
Subscription Forms, permit such defect or irregularity to be corrected within such time as the Board or the
Managers may determine, or reject the purported subscription of any New Shares. It cannot be expected that
Subscription Forms will be deemed to have been received or accepted until all irregularities have been cured
or waived within such time as the Board or the Managers shall determine. Neither the Board, the Company nor
the Managers will be under any duty to give notification of any defect or irregularity in connection with the
submission of a Subscription Form or assume any liability for failure to give such notification. Further, neither
the Board, the Company nor the Managers are liable for any action or failure to act by a financial intermediary
through whom any eligible Shareholder holds his Shares or by the Managers in connection with any
subscriptions or purported subscriptions.
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5.5 THE GUARANTEE CONSORTIUM

The Rights Offering is fully underwritten by a guarantee consortium established by Norwegian Property on
30 May 2008. The guarantors will receive a guarantee fee of 2% of the guaranteed amount. The table below
shows the list of the guarantors:

Name Guaranteed No. of

amount Shares

(NOK)

Anders WIlhelmsSen .........cccccooiiiiiiiiiiiieceee e 342,608,396 13,177,246
Brevan HOward.............ocooviiiiiiiiiiiciicccee e 267,748,000 10,298,000
CANICA.....ceviiiieie ettt ettt ettt se e se e ese e 209,996,800 8,076,800
QV T e 169,036,400 6,501,400
TVenge, TOTSEEIN. ....c.eeieiiiiiiieeieie et 169,036,400 6,501,400
VItal/DNB ..ot 79,996,800 3,076,800
FirSt NY SEC’S oviiiiiiiiiieieee e 76,497,200 2,942,200
SKAZEN VEKSE ...ttt 69,997,200 2,692,200
Boreas Capital ..........cooveviiiiiieiiieie e 69,997,200 2,692,200
BOrea AS ..o 69,997,200 2,692,200
AGINVESE AS..oooiieee e 52,499,200 2,019,200
WeNAaSEIUPPEIL ..cuevieiiiieiiieiiie ettt ettt eeee e 42,255,200 1,625,200
MP PENSJON.....ouiiiiiiiiieiiiicieit ettt 42,255,200 1,625,200
Range Capital .........cccoeieiiiiiiiiieee e 34,996,000 1,346,000
Opplysningsvesenets fond............ccevverereriiiinienencieceene 33,805,200 1,300,200
ATLO INVESE ..o 29,998,800 1,153,800
Nerland INVeStment ...........ocooviiiiiiiiiiiiice e 29,998,800 1,153,800
ENNISINOTE. ....covviiieiiiciee e 27,648,400 1,063,400
Norsk Hydro Pensjonskasse ...........ccooeveviiiiieiienienieceiene, 25,355,200 975,200
ATANTIS ©ooivviiiici s 23,998,000 923,000
SADATO.....eviieiiceiice e 23,998,000 923,000
OBOS ..o 21,975,200 845,200
SKips AS TUAOT ..ooviiiiiiiieiieiee e 20,997,600 807,600
WAKCO .o 17,997,200 692,200
CDC INVEST ...t 17,997,200 692,200
Central KIavenes............coovveivviiieiiiieiie e 17,997,200 692,200
Delphi NOTE ...t 17,498,000 673,000
Forum Partners ............ccoooviiiiiiiiiiiicccce e 17,498,000 673,000
WarrenWicklund Kapitalforvaltning............cccccooeveniiinenne. 17,498,000 673,000
SOON 1.t 17,498,000 673,000
SUNAE AS oo 17,498,000 673,000
Libra AdVISOTS.....c.eooviiiiiiiiiiciiecieecteeeee e 16,900,000 650,000
SED ADSOIULE. .....coviiviiiiieiieeee e 14,996,800 576,800
StOrm NOTAIC ....ecvviiviiiieiiciecie ettt 14,996,800 576,800
SALEIILE L.vviiviiiiicie e 13,998,400 538,400
BN e 11,996,400 461,400
OM HOIAING. ..ottt 11,996,400 461,400
OrION AKLIV.....ooiiiiiiiiii e 11,996,400 461,400
PIR AS. oo 11,996,400 461,400
DYSHIASELET AS....c.i oo 11,996,400 461,400
RAMS ..o 11,996,400 461,400
AS Kalfaret..........oooeeviiiiiiiiiicciccceeee e 8,996,000 346,000
KOIDErg MOLOTS ......evieiieiiiiiieeiee e 8,996,000 346,000
VENEOIENC. ... 8,996,000 346,000
Kensington Investment Group ...........cccccevevinviiienencneeeeenen 8,450,000 325,000
JULIUS BEAT ..ot 8,450,000 325,000
Skagen VEKst 3. ... 6,999,200 269,200
Mathias HOIAING ........coveoviiiiiiiieieiecc e 6,240,000 240,000
Atlas Capital ........ccoocieiiiiiieee e 5,995,600 230,600
CAIANO ...t 5,995,600 230,600
Cap NEUS AS ..ottt 5,995,600 230,600
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Name Guaranteed No. of

amount Shares

(NOK)

(O] 1<) T 1 ST PSRSS 5,995,600 230,600
Dahlgren Invest AS ......oooiiiieie e 5,995,600 230,600
Dyfam AS ..o 5,995,600 230,600
Eric RAhMQVISt ...c.ooiiiiiiiicieee e 5,995,600 230,600
EriK VIK oo 5,995,600 230,600
Eystein KOPPang .........ccoccoeieieieiiiiieieieieeee e 5,995,600 230,600
FLU AS e 5,995,600 230,600
FOLOMN ..o 5,995,600 230,600
Habi INVEST AS ...ooiiiiiiiiceeeee e 5,995,600 230,600
Havfonn/snefonn ............ccccccooiiiiiiiiec e, 5,995,600 230,600
Havila AS oo 5,995,600 230,600
Jakobsen 0g SGNNET AS ........cceevvereeriirieieeneet e 5,995,600 230,600
Kjelka eiendom & INVESt.........cceveiirierienieninicieeee e 5,995,600 230,600
Lande Investering AS .........coooveoiiiiiieieeeee e 5,995,600 230,600
LEtION oottt 5,995,600 230,600
Magnus TVENEZE ......coouveriiiiiiiiiiiiie et 5,995,600 230,600
Nortura Pensjonskasse ...........ccooeviiiiieieneneiicieiece e 5,995,600 230,600
PaYCO AS o 5,995,600 230,600
Pikhaugen as/NiStUa aS.........c.ccevieiuieieieienieee e 5,995,600 230,600
POrtiv AS ..o 5,995,600 230,600
Ramhylla INVESt AS .....ccoiiiiiiiiiieieeiee e 5,995,600 230,600
SaAM JUUL ..ot 5,995,600 230,600
STAINVESE AS ..ottt 5,995,600 230,600
StAUr INVEST AS .ovviiiiiieiee e 5,995,600 230,600
TIEdemMAaNN ........ooiiiiiiiiiiee e 5,995,600 230,600
TINDUCN AS ..oviiiiiiiiiitecieeeie et 5,995,600 230,600
Widar SaIbuVIK AS......oeeeeeeeeeeeeeeeeeee e 5,995,600 230,600
ALSCISIS Eiendom .........ccoooviiiiiiiiiieiieieee e 5,995,600 230,600
Geir Wicklund ..........cooooiiiiiiiiicccceceeeeee e 5,995,600 230,600
KAKUL oo 5,995,600 230,600
SIIVEICOIN. .....ecviieiiieeiieie ettt 5,995,600 230,600
Skeie Real Estate AS.........coovioiioiiiiieieceeeeeeeeeeeee e 5,995,600 230,600
Skippervik Invest AS........coooviiiiiiieieieee e 5,995,600 230,600
TIGEISTAdEN ... 5,995,600 230,600
UDECO. ..ottt e 5,995,600 230,600
Leif HUDEIT ...t 5,995,600 230,600
TOAL. ... 2,499,999,996 96,153,846

The guarantee agreement entered into between the Company and the guarantors, provides that the New Shares
which are not validly subscribed for in the Rights Offering shall be allocated to the members of the guarantee
consortium, as far as possible pro rata to the amount and number of New Shares each member has guaranteed
to subscribe for, however so that if any guarantor has subscribed for and been allotted shares in the Rights
Offering, its obligation to subscribe for shares under the guarantee agreement shall be reduced accordingly.

The Company’s business address serves as c/o address in relation to the above mentioned guarantors.

5.6 MANDATORY ANTI-MONEY LAUNDERING PROCEDURES

The Rights Offering is subject to the Norwegian Money Laundering Act No. 41 of 20 June 2003 and the
Norwegian Money Laundering Regulations No. 1487 of 10 December 2003 (collectively the “Anti-Money
Laundering Legislation™).

All Subscribers who are not registered as existing customers with the Managers must verify their identity to
the Managers in accordance with requirements of the Anti-Money Laundering Legislation, unless an

? Company owned and controlled by Widar Salbuvik, Chairman of Norwegian Property.
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exemption is available. Subscribers that have designated an existing Norwegian bank account and an existing
VPS-account on the Subscription Form are exempted, provided the aggregate price is less than NOK 100,000,
unless verification of identity is requested by the Managers. The verification of identification must be
completed prior to the end of the Subscription Period. Subscribers that have not completed the required
verification of identification will not be allocated New Shares.

Further, participation in the Rights Offering is conditional upon the Subscriber holding a VPS account. The
VPS account number must be stated on the Subscription Form. VPS accounts can be established with
authorised VPS registrars which can be Norwegian banks, authorised securities brokers in Norway and
Norwegian branches of credit institutions established within the EEA. However, non-Norwegian investors
may use nominee VPS accounts registered in the name of a nominee. The nominee must be authorised by the
Norwegian Ministry of Finance. Establishment of VPS account requires verification of identification to the
VPS registrar in accordance with the Anti-Money Laundering Legislation.

5.7 MARKET MAKING

The Company has not entered into any market making agreements.

5.8 EXPENSES

Costs attributable to the Rights Offering will be borne by the Company. The total costs are expected to amount
to approximately NOK 155 million, whereof the guarantee provision to the underwriters amounts to
approximately NOK 50 million. The net proceeds to the Company will be approximately NOK 2,345 million.

5.9 MANAGERS

The Managers for the Rights Offering are Pareto Securities AS, Dronning Maudsgate 3, P.O. Box 1411 Vika,
0105 Oslo, Norway and SEB Enskilda AS, Filipstad Brygge 1, P.O Box 1363 Vika, 0113 Oslo, Norway.

5.10 JURISDICTION AND CHOICE OF LAW

This Prospectus is subject to Norwegian law, unless otherwise indicated herein. Any dispute arising in respect
of this Prospectus is subject to the exclusive jurisdiction of the courts of Norway, with Oslo District Court as
legal venue.

5.11 FINANCIAL INTERMEDIARIES

All questions concerning the timeliness, validity and form of instructions to a financial intermediary in relation
to the exercise, sale or purchase of Subscription Rights should be determined by the financial intermediary in
accordance with its usual customer relations procedure; or as it otherwise notifies each Shareholder.

The Company is not liable for any action or failure to act by a financial intermediary through which Existing
Shareholders hold their Shares.

5.11.1  Subscription Rights

If an Existing Shareholder holds the Shares through a financial intermediary on the Record Date, the financial
intermediary will customarily give each Existing Shareholder details of the aggregate number of Subscription
Rights to which each Existing Shareholder will be entitled. The relevant financial intermediary will
customarily supply each Existing Shareholder with this information in accordance with its usual customer
relations procedures. Existing Shareholders should contact their financial intermediary if they have received
no information with respect to the Rights Offering. Only holders of the Shares as of the Record Date will be
entitled to receive Subscription Rights. If any such Existing Shareholders have acquired Subscription Rights
which are held through a financial intermediary, contact should be made to the relevant financial intermediary
for instructions on how to make the subscription.

5.11.2  Subscription Period

The time until which notification of exercise instructions may be validly given may be earlier if Shares are
held through a financial intermediary. This depends on the financial intermediary.
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5.11.3 Subscription

If Existing Shareholders hold their Subscription Rights through a financial intermediary and wish to exercise
their Subscription Rights, they should instruct their financial intermediary in accordance with the instructions
received from such financial intermediary. The financial intermediary will be responsible for collecting
exercise instructions from the Existing Shareholders and for informing the Managers of their exercise

instructions.

5.11.4 Method of payment

Existing Shareholders holding their Subscription Rights through a financial intermediary should pay the
Subscription Price for the New Shares that they subscribe for in accordance with the instructions received
from that financial intermediary. The financial intermediary must pay the Subscription Price to the Managers,
who will in turn pay it to the Company. Payment for the New Shares must be made to the Managers no later
than the payment date. Accordingly, financial intermediaries may require payment to be provided to them
prior to the payment date.

5.11.5 Trading in the Subscription Rights

Subject to applicable securities laws, Existing Shareholders holding their Shares through a financial
intermediary may customarily instruct their financial intermediary to sell some or all of their Subscription
Rights, or to purchase additional Subscription Rights, on behalf of such Existing Shareholders.
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6. PRESENTATION OF THE COMPANY

6.1 THE COMPANY

Norwegian Property ASA is a Norwegian public limited liability company incorporated under the laws of
Norway with the organisation number 988 622 036. The Company was incorporated on 20 July 2005 as a
shelf company and was converted to a public limited liability company (ASA) on 22 May 2006.

The Company’s principal place of business is in Oslo. Its office address is Stranden 3 A, P.O.Box 1657 Vika,
0120 Oslo, Norway, telephone: +47 22 83 40 20, telefax: +47 22 83 40 21, web address: www.npro.no.

6.2 HISTORY AND DEVELOPMENT OF THE COM PANY

Some of the key events in the history of Norwegian Property are:

Year

Significant events

July 2005 .........

April/May 2006 .....................

May 2006.........

June 2006.........

July 2006 .........

September 2006.....................

October 2006 ...

November 2006....................

November 2006....................

December 2006

Incorporation (name: Tekégel Invest 83 AS), but no business operations in
2005.

Name change into Norwegian Property AS and then Norwegian Property
ASA.

Norwegian Property completed its first private placement of NOK 1.75
billion, at a price of NOK 50 per share.

Norwegian Property settled the acquisition of its first 28 properties with a
total value of approximately NOK 8.4 billion. The sellers contributed with
a total of NOK 1.35 billion in new equity, subscribed at a price of NOK
50 per share.

The Company secured the long term interest rate for NOK 7.6 billion
financing facility, at 5.2% p.a. (incl. margin) with an average duration of
6.3 years.

Norwegian Property was listed on the Norwegian OTC-list.

The Company settled the acquisitions of the properties Finnestadveien 44
in Stavanger and Lysaker Torg 35 (the “If-building”) located at Lysaker.
Total contract value was about NOK 1 billion.

Norwegian Property settled the acquisition of the property C. J. Hambros
plass 2 (the "Ibsen-block"), for a price of about NOK 1.2 billion.
Norwegian Property settled the acquisition of the properties
Drammensveien 134 (building 2-6) and Drammensveien 149 ("the Esso-
building"). The acquisition price was approximately NOK 1 billion.

The Company announced the hiring of Petter Jansen as the new CEO of
the Company.

The Company successfully completed a private placement of NOK 300
million.

Norwegian Property settled the acquisition of the property Grev Wedels
plass 9 (the “Fearnley-building”) at an agreed price of approximately
NOK 755 million.

Norwegian Property settled the acquisition of the properties Kokstad
Neringseiendom in Bergen and Gardermoen Naringseiendom
respectively.

Norwegian Property settled the acquisition of the new headquarter of Aker
ASA and companies within the Aker ASA group for approximately NOK
1.5 billion.

Norwegian Property was listed on Oslo Bers. The Company completed an
initial public offering raising NOK 1.445 million in total proceeds.
Norwegian Property acquired the property Drammensveien 144 in Oslo
for NOK 356 million. This property is fully occupied on a long-term

lease.

Norwegian Property acquired a portfolio of 11 office properties in
Nydalen and two office properties at @kern for NOK 2,199 million from
Rasmussengruppen. The property portfolio consists of approximately
116,200 sqm. of mainly office premises.
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Year

Significant events

March 2007.....cccooovvviieieens

July 2007 oo

September 2007 .....................

December 2007......................

February 2008.............coceeee.

April 2008.......ccoeiiien

May 2008.........coveiieieinee

June 2008..........c.c.ooovviiiiiii,

Norwegian Property completed a private placement of 6,968,641 million
shares at a subscription price of NOK 71.75 per share, raising gross
proceeds of approximately NOK 500 million.

Norwegian Property acquired four office and retail properties at Aker
Brygge in Oslo, for NOK 1,740 million from DnB NOR Bank ASA.
Norwegian Property acquired 17.5% of the shares in Oslo Properties, and
entered into agreements whereby Norwegian Property may become the
owner of more than 90% of the shares of Oslo Properties. Oslo Properties
launched voluntary and mandatory offer for all the outstanding shares in
Norgani Hotels, and became the owner of 100% of the shares in Norgani
Hotels.

Norwegian Property entered into agreements to sell the properties Mauritz
Kartevolds plass 1 for NOK 50.5 million and Kokstadveien 23 in Bergen
for a value corresponding to NOK 230.8 million.

Park Inn in downtown Oslo was acquired in December 2007 for NOK 174
million through Norgani Hotels AS which will take over the hotel upon
completion, estimated to the summer 2009.

Norwegian Property was included from 24 December in GPR 250, a
leading global benchmark index for investors in property shares.
Norwegian Property entered into agreements to sell Ostre Aker vei 20/22
at Qkern for a value corresponding NOK 155 million and Forskningsveien
2 in Oslo for a value corresponding NOK 668 million.

Norwegian Property entered into an agreement with NEAS ASA
regarding management and operation of its office portfolio which is
expected to reduce ownership costs to a fixed level at 10 to 12% below
previous costs levels (though subject to future index adjustment).
Norwegian Property entered into agreements to sell the properties Magnus
Poulssonsvei 7 at Lysaker for a value corresponding to NOK 124.85
million and Gkernveien 9 at Teyen for a value corresponding to NOK 215
million. Norwegian Property/Oslo Properties announced to have entered
into a letter of intent with a group of buyers, who was granted exclusivity
to medio May 2008 to acquire Norgani Hotels.

Norwegian Property entered into an agreement to sell the property Nedre
Holmegate 30-34 in Stavanger at a value corresponding to NOK 75
million.

Norwegian Property announced that the current negotiations with the
potential buyers of Norgani Hotels had ceased.

Norwegian Property entered into an agreement to sell the property
Elvegaten 25 in Sandnes at a value corresponding to NOK 58.9 million.
The Rights Offering was resolved by the extraordinary general meeting of
Norwegian Property.

6.3 LEGAL STRUCTURE

Norwegian Property is the parent company in the Group with limited activity other than being the ultimate

holding company.

The Company’s properties are as a main rule each held by an individual subsidiary in so-called single purpose
companies and in some cases the title is held by a separate legal entity. Some of the single purpose companies
are limited partnership companies, which require at least two owners according to applicable law, and
therefore usually 10% of each partnership company’s shares are owned by a general partner which is a
separate entity. One of Norwegian Property’s subsidiary companies has minority shareholders'®. The
Company has about 250 subsidiaries. Please see below for a discription of the owner situation in Oslo

Properties.

10 Stortingsgaten 6 KS/AS in Oslo.
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The chart below shows a simplified overview of the company chart of Norwegian Property:

Norwegian
Property ASA
(Norway)
17.5% |
Oslo Norwegian Property Several sinele purpose
Properties AS Holding AS real estatesg/ rz ?r)ties
(Norway) (Norway) prop
Norgani Own 33 subsidiaries which Own 15 subsidaries which in
Hotels AS in turn own/holds ownership turn own/holds ownership in
(Norway) in 21 sub-companies 11 sub-companies
Norgani Eiendom Norgani Norgani Sweden
Bode AS Hotelleiendom AS Holding AB
(Norway) (Norway) (Sweden)
. . - 38 real estate owning
1 single 16 single purpose || FAB Prince Philip [ companies, 2 holding
purpose companies (Sweden) companies, 5 single
company purpose companies
Norgani Suomi . .
. 16 holding companies
HOlfimg AB —  who in turn own 16 single
(Finland) purpose companies
Norgani Hotell- 16 sinele purpose
—{eiendom i Sverige AB [ compa%lies P
(Sweden)

On 17 September 2007, the Company entered into investment agreements (as later amended) regarding Oslo
Properties with Scanprop AS (Scanprop AS’ rights and obligations were subsequently transferred to Snowball
Holding Guernsey Ltd (“SHG”), both companies controlled by EQT), Scandic, A. Wilhelmsen Capital AS,
Annual Classic AS and certain financial investors (the latter parties, hereinafter the “Financial Investors”).

Oslo Properties has a total share capital of NOK 1,002,500,000 divided into 20,050,000 shares each with a
nominal value of NOK 50. The Company subscribed for 3,500,000 shares in Oslo Properties, representing
approximately 17.5% of the total share capital of Oslo Properties, for a subscription price of NOK 100 per
share. According to the investment agreements, the Company has the right to designate 3 of a total of 5
members of the board of Oslo Properties, including the Chairman.

According to the investment agreement entered into with the Financial Investors, the Company has a right, but
not an obligation, to acquire the financial investor’s shares in Oslo Properties (call option), such shares being
in total 4,000,000 shares and representing approximately 20% of the total share capital of Oslo Properties. The
call options expire on 1 July 2008. Furthermore, each of the Financial Investors has the right, but not an
obligation, to sell its shares in Oslo Properties to the Company (put option). The financial investors may only
exercise the put options for settlement on 1 July 2008. The strike price (purchase price) to be paid upon
exercise of the put and call options is NOK 112 per share for settlement in cash. The options have been
exercised for settlement with the Financial Investors on 1 July 2008.

According to the investment agreement entered into with SHG, Scandic, A. Wilhelmsen Captial AS and
Annual Classic AS, the Company has a right, but not an obligation, to acquire the shares in Oslo Properties
held by SHG and Scandic (call option), such shares representing approximately 55.9% of the total share
capital of Oslo Properties. The call options are not time limited. Furthermore, each of SHG and Scandic has
the right, but not an obligation, to sell its shares in Oslo Properties to Norwegian Property (put option). The
put options may be exercised at any time following 1 July 2008. The strike price (purchase price) to be paid
upon exercise of the put and call options are acquisition cost of NOK 100 per share plus a fixed interest rate
(in average approximately 8.8% p.a.). Upon exercise of the put and call options regarding SHG and Scandic,
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Norwegian Property may elect to settle the strike price either in cash or in shares in Norwegian Property
against a minor discount.

In connection with the Rights Offering, the Company has entered into an amendment agreement of the
investment agreement with SHG and Scandic, whereby the parties have agreed that SHG and Scandic will sell
their shares in Oslo Properties to the Company at a price of NOK 1,120 million (excluding interests) payable
in cash immediately following completion of the Rights Offering, expected on or about 30 July 2008. During
the term of this amendment agreement, the parties have undertaken to suspend their respective put/call option
rights. The amendment agreement will terminate if the Subscription Period of the Rights Offering ends later
than 21 July 2008 or the Rights Offering has not been completed (registered in the Norwegian Register for
Business Enterprises) by 31 July 2008.

Thus, the Company may through agreements, call options and put options become the owner of more than
90% of the shares of Oslo Properties.

Oslo Properties conducts no business and has no activities apart from owning shares in Norgani Hotels (see
below).

6.4 DESCRIPTION OF THE MAIN COMPANIES IN THE CURRENT GROUP

Below is a description of the main companies in the Group. The Company does not have any ownership
interests or investments in any undertakings, other than these companies, that are likely to have a significant
effect on the assessment of the Company’s own assets and liabilities, financial position or profits and losses.

6.4.1 Norwegian Property ASA

Norwegian Property is the parent company in the Group. The Company has limited activity other than being a
holding company. The Company was incorporated on 20 July 2005, is located in Oslo, Norway and has a total
of 15 employees.The Company has a total of around 250 subsidiaries.

6.4.2 Norwegian Property Holding AS

Norwegian Property Holding AS is a Norwegian limited liability company organised under Norwegian laws.
The company was incorporated on 13 September 2006 with organisation number 990 298 211. The company
has limited activity other than being a holding company and has no employees. The company is located in
Oslo, Norway.

6.4.3  Oslo Properties AS (17.5%)

Oslo Properties is a Norwegian limited liability company incorporated on 2 January 2007 with organisation
number 990 727 716 and located in Oslo, Norway. Oslo Properties is the sole owner of Norgani Hotels as
described in more detail in Section 6.8 below. The company has limited other activity than being a holding
company and has a no employees.

6.5 THE COMPANY’S VISION AND BUSINESS STRATEGY

6.5.1 Vision

The overall long-term object is to be the largest and the preferred investment option and premier value-
developer in Norway, and to serve as a door-opener to the Nordic property market.

6.5.2  Strategy

The principal strategy is to invest in attractive and centrally located properties with a value of more than NOK
200 million each and an attractive entry yield. Between 70% to 75% of the properties will be in prime offices
in Oslo, Stavanger, Bergen and Trondheim, while 25% to 30% of the properties may be in other property
segments with consumer related rents, such as hotel and retail.

The emphasis is on securing long-term leases, adjusted in accordance with the consumer price index (“CPI”).
Tenants will normally be large listed companies and public bodies, in order to reduce risk associated with
leases.
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The Company's earnings, cash flow and required return from operations are anticipated to be fairly
predictable. The objective is a return of 13% to 15% on paid-in equity and an annual dividend of 4 to 6% of
paid-in equity. The Company will seek to be financed on competitive terms. More than 70% of long-term debt
will be hedged at fixed interest rates.

Open communication combined with clear goals and strategies will help to ensure confidence in the investor
market. A broad shareholder base comprising Norwegian and international investors will contribute to a high
level of liquidity for the share.

6.6 OVERVIEW OF THE BUSINESS

The Group’s primary reporting format are the business segments commercial properties (Norwegian Property)
and hotel (Oslo Properties/Norgani Hotels). The business segment division is in conformity with the Group’s
legal organisation and the internal management reporting.

The combined portfolio of Norwegian Property and Norgani Hotels as of the date of this Prospectus consist of
125 properties with a total of 1,347,017 m” of prime office (including Elvegaten 25, but excluding other
properties sold during 2007 and 2008), retail and hotel properties across the Nordic Region.

6.7 COMMERCIAL PROPERTIES

6.7.1 Overview

Norwegian Property has a clear strategy of investing in high-quality commercial properties with attractive
locations in Norway’s largest cities. Over time, the ambition is for attractively-located office and commercial
properties in Norway to account for more than 70% of the value of the Group’s property portfolio.

Below is an overview of the key figures for the commercial property portfolio as of 31 March 2008 and 31
December 2007 and 2006:

31.03.2008  31.12.2007 31.12.2006
Number of commercial properties..........ccceeeeerennenen. 52 57 55
Total area, SQUATE MELIES .......ccveerveereeereieieeriienieeeeenne 681,300 736,391 722,542
Avg. size of properties, square metres..........c..coceevene 13,102 12,919 13,137
Avg. value per square metre (NOK) 28,498 28,151 24,990
Market value (NOK million) .........ccevvevrievreeniennens 19,416 20,730 18,056
Gross rental income, NOK million...........ccccoovveenee.. 1,072.2 1,149 1,064
Est. annual property costs, NOK million................... 64 76 61
Net rental income, NOK million ..........cccvevvveienennns 1,007.9 1,073 1,003
Gross Yield (%0) ...cveervereeireniieineieereeeesee e 5.5 5.5 5.9
Net Yield (%0) vevevvereeirerieieireecree e 5.2 5.2 5.7
Avg. remaining lease term (years) .........ccccceeeveeueennne. 6.1 6.5 7.3
Avg. consumer price index adj. (%) ....ccccecerveriennnnne 95 95.0 96.0
Vacancy (% of gross rental incCOme) ........ccocceeereenees 0.3 0.7 0.8

6.7.2 The property portfolio

As of 31 March 2008, Norwegian Property owned 52 properties (when adjusting for properties sold or agreed
sold), mainly located in Oslo and Stavanger. Norwegian Property’s properties mainly comprise office areas,
warehouses, shopping areas and parking in connection with the office areas. On Aker Brygge Norwegian
Property also owns a shopping centre with outlets and restaurants.
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Portfolio mix (by gross rental income)

Parking
Other 5%
5%

Retail
10%

‘Warehouse
2%

Geographic location

Bergen  Other
Stavanger 1% 1%
10%

Oslo
88%

The table below lists the main facts of the property portfolio as of 31 March 2008:

PROPERTY FACTS Space split (sqm) RENT FACTS

Property Offices Retail/ Ware- Indoor Other Total | Vacancy CPI Dur.  Runrate

rest- house parking Sqm. (%) (%) 31.03.08 31.03.08

aurant

OSLO/AKERSHUS
CBD
Aker Brygge - total 29 158 21547 4676 2061 491 57933 0.8 95 190.1
Aker Brygge (Kaibygning I) 23015 3810 4591 0 0 31416 0.0 100 83.9
Drammensveien 60 8593 797 1483 0 0 10 873 0.0 100 19.9
Grev Wedels plass 9 17 909 0 852 5363 4128 28 252 0.0 100 44.0
Ibsenkvartalet 31780 1287 3970 0 554 37591 1.4 100 64.3
Stortingsgaten 6 4709 726 244 560 0 6239 0.0 100 20.5
Total CBD 116 184 28 187 16 818 7 884 6178 172 804 0.6 98 4.7 382.7
Skeyen
Drammensveien 134 — build. 2-5 21982 0 915 5432 163 28 492 0.0 75 40.4
Drammensveien 134 — build. 1 and 6 15301 640 1779 4009 0 21729 0.0 100 40.7
Drammensveien 144 9150 0 148 1450 107 10 855 0.0 100 18.3
Drammensveien 149 10 561 0 1916 4006 0 16 483 0.0 100 24.1
Hovfaret 11 4377 0 569 0 696 5642 0.0 100 11.0
Nedre Skeyen vei 24 3630 0 1215 0 0 4 845 0.0 100 11.8
Nedre Skeyen vei 26 A-E 11 444 0 696 398 5084 17 622 0.0 100 34.0
Nedre Skeyen vei 26 F 8767 0 0 4235 497 13 499 0.0 100 224
Total Skeyen 85212 640 7238 19 530 6546 119 166 0.0 95 8.2 202.8
Oslo West/Lysaker/Fornebu
Aker Hus 40 254 0 0 18 089 0 58 343 0.0 100 80.1
Lysaker Torg 35 14 422 0 412 7100 0 21934 0.0 100 38.6
Middelthunsgate 17 26 847 0 3472 3000 0 33319 0.0 100 43.7
Oksengyveien 3 10 200 0 0 2700 0 12 900 0.0 100 16.8
Total Oslo West/Lysaker/Fornebu 91 723 0 3 884 36 889 0 126496 0.0 100 7.7 179.3
Nydalen
Gjerdrums vei 8 8158 0 109 2389 0 10 656 0.0 96 13.1
Gjerdrums vei 10 D 2052 0 0 0 0 2052 0.0 97 3.1
Gjerdrums vei 14 634 0 812 0 0 1446 0.0 100 1.4
Gjerdrums vei 16 4224 0 757 3169 0 8150 0.0 97 7.0
Gjerdrums vei 17 803 0 0 0 0 803 0.0 100 1.3
Gullhaug Torg 3 7 868 0 0 0 0 7 868 0.0 40 9.5
Gullhaugveien 9-13 23015 0 7714 12 628 0 43 357 2.8 100 44.6
Maridalsveien 323 11 646 0 2 600 5573 1096 20915 53 100 26.6
Nydalsveien 15 3001 750 85 0 0 3836 0.0 100 6.0
Nydalsveien 17 0 1560 0 0 0 1560 0.0 100 35
Sandakerveien 130 6520 0 0 3560 0 10 080 0.0 100 14.9
Total Nydalen 67 821 2310 12 077 27 319 1096 110725 0.9 95 4.4 130.9
Oslo North/East
Kolstadgaten 1 5479 0 0 0 0 5479 0.0 75 8.7
Oslo Airport Gardermoen 0 0 0 0 20976 20976 0.0 100 243
Total Oslo North / East 5479 0 0 0 20976 26 455 0.0 93 9.3 33.0
TOTAL OSLO / AKERSHUS 365 499 31117 39015 85 722 33791 555144 0.4 97 6.2 928.7

36




PROPERTY FACTS Space split (sqm) RENT FACTS

Property Offices Retail/ Ware- Indoor Other Total | Vacancy CPI Dur. Gross
rest- house parking Sqm. (%) (%) 31.03.08 rent

aurant 2007
STAVANGER
CBD
Badehusgaten 33-39 12973 0 2 540 2315 3700 21528 0.0 70 23.0
Nedre Holmegate 30-34"! 2856 1023 85 1173 220 5357 0.0 100 4.6
Forus/Airport
Forusbeen 35 17 674 0 0 3750 0 21424 0.0 100 25.8
Grenseveien 19 5390 0 0 0 0 5390 0.0 100 7.8
Grenseveien 21 271721 0 0 0 0 27721 0.0 50 29.6
Maskinveien 32 4561 0 0 525 0 5086 0.0 100 5.1
Strandsvingen 10 2059 0 0 0 0 2059 0.0 80 2.9
Svanholmen 2 2883 6580 0 0 0 9463 0.0 100 8.8
Sandnes
Elvegaten 25" 6096 0 0 0 0 6096 0.0 100 6.3
Stavanger - other
Finnestadveien 44 22 032 0 0 0 0 22 032 0.0 100 29.7
Total Stavanger 104 245 7 603 2 625 7763 3920 126156 0.0 85 5.8 143.5
GROSS TOTAL 469 744 38 720 41 640 93 485 37711 681300 0.3 95 6.1 10722

Sale of non-core properties

Norwegian Property has sold eight non-core assets during 2008, which amounted to a total of NOK 1,347
million. The properties sold included Mauritz Kartevoldsplass 1 (Sandnes), Ostre Akervei 20 and 22 (Oslo),
Forskningsveien 2 (Oslo), Magnus Paulssons vei 7 (Oslo), @kernveien 9 (Oslo), Nedre Holmegate 30-34
(Stavanger) and Elvegaten 25 (Sandnes — expected completion of transaction in June 2008). The gross profit
from these sales amounted to approximately NOK 15 million.

6.7.3 Tenants and lease contracts

Norwegian Property has a tenant portfolio of attractive and solid organizations and companies. The tenants
consist of companies within several different lines of service, with Oil/Oil Service, Telecom/Data/IT and
Financial services representing 62%. The figure to the left below illustrates distribution of the lines of service
in the tenant base. The weighted average duration of lease contracts as of 31 March 2008 is approximately 6.1
years. The figure to the right below illustrates the property portfolio duration profile.

25 largest tenants

Contract rent

Tenant Run rate *)

1 Aker ASA/Aker Kvaermer ASA 80.1 75%
2 EDB Business Partner ASA 79.3 74 %
3 DnB Nor Bank ASA| 67.9 6.3%
4 Nordea 437 4.1 %
5 Statoil Hydro 423 3.9%
6 SAS Consortium 411 3.8 %
7 If Skadeforsikring 38.5 36%
8 Total E&P 29.7 2.8 %
9 Get AS (UPC) 266 25%
10 Leif Hogh & Co AS 26.5 25%
1 Telenor Eiendom Holding AS 259 24%
12 Netcom AS (Tele 2) 23.3 22%
13 Aker Kveerner Offshore Partner 23.0 21 %
14 Skanska Norge AS 215 2.0 %
15 Fokus Bank 200 19 %
16 Hafslund ASA 18.4 1.7 %
17 Ementor Norge AS 17.7 1.7%
18 Astrup Fearnley AS 15.7 15 %
19 TDC Norge AS 15.6 15 %
20 Arbeidsdirektoratet 17.7 17 %
TOTAL 20 LARGEST TENANTS 674.5 60.9 %

Other tenants 397.7 37.1%

TOTAL ALL TENANTS 1072.2

*) Run rate at 31 March 2008

100.0 %

Duration
year

" Nedre Holmegate 30-34 is sold (see Section 6.2 above).
12 Elvegaten 25 (Sandnes) is sold (see Section 6.2 above).

Tenants by line of business

l?‘;:l ! Restaurant

4%

Bank/finance
21%

Other services
11%

Culture/media
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Public adm
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Approximately 61% of the rental income is derived from the 20 largest tenants. Average contract duration for
these tenants is 7 years as of 31 March 2008.

On 28 February 2008, Norwegian Property entered into a 6 years agreement with NEAS ASA regarding
management and operation of its Norwegian office portfolio. Under the agreement, NEAS ASA will assume
responsibility for management and the day-to-day operations of Norwegian Property’s properties during 2008
and 2009.

The agreement involves that future ownership cost during the agreement period which is expected to be
secured at a level of 10% to 12% below current levels, without a corresponding reduction in magnitude or
quality of work (though subject to index adjustments going forward). In addition, the agreement is anticipated
to ensure more and better services for Norwegian Property’s tenants.

6.7.4 Key financial figures

NOK million 2007 2006 2005"
Rental INCOME.......vvviiiiiiiiiieece e 1,011 415 n.a.
Operating Profit .......occeeeeeerenenineeieeseseeeeeeenes 891 352 n.a.
Net gain on Sales......c.ccviveeieiieriererieeeee e 9 0 n.a.
Net change in value, property.........ccocceevereeeeeennenne. 1,219 393 n.a.
Net change in value, financial derivatives................ 293 77 n.a.
Pre-tax profit.....c.ccecccceieeieieiesiese e 1,680 539 n.a.

6.8 HOTEL PROPERTIES (NORGANI HOTELS)

6.8.1 Overview

The hotel properties are organised in Norgani Hotels, which had a portfolio of 73 hotel properties in addition
to one conference centre as of 31 March 2008. The properties have an estimated rental income for 2008 of
NOK 819 million, corresponding to a proforma growth of 7% when taking into account the effect of guarantee
rents. The estimated rental income is based on the reported RevPAR-expectations from the operators of about
5%, with the addition of an additional assumed uplift of mnok 11 and a reduction in guarantee rents of about
NOK 14 million from 2007. Revenue development is based on budgeted exchange rates from November 2007.
These currency rates are marginally different from exchange rates as of 31 March 2008.

13 Norwegian Property’s business was established in May 2006.
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Below is an overview of the key figures for the hotel property portfolio as of 31 March 2008, 31 December
2007 and 31 December 2006:

31.03.2008  31.12.2007 31.12.2006
Number of hotel properties...........ccccevererereerenennns 74 74 73
Total area, square metres 671,080 671,080 658,417
TOtal TOOMIS...vveeveiecerieetee ettt e 12,804 12,804 12,493
Avg. size per property, square metres..............coo.e.v... 9,069 9,069 9,019
Avg. value per hotel room (NOK 1,000) .................. 851 836 757
Market value (NOK million) .........cccceeevreveienieniennenns 10,900 10,700 9,452
Gross rental income, NOK million' ............coccoo....... 819 819 662
Est. annual property costs, NOK million................... 82 82 62
Net rental income, NOK million ..........cccoeovvvivnnenns 737 737 600
Gross yield (%)" ..o 75 7.7 7.0
Net yield (%) oo, 6.8 6.9 6.3
Avg. remaining lease term (Years) ........c.ccecvevueruernenne 10.7 11.0 7.7
Min. rent and seller guarantees (NOK million) ........ 596 596 -
Min. rent (inflation adj) (NOK million) .................... 519 519 -

6.8.2 The hotel property portfolio

As of 31 March 2008, Norgani Hotels owns a total of 73 hotels and one conference centre. It has also reached
agreement on acquiring a further hotel in Oslo upon completion in 2009. Altogether, the 74 properties have
12,804 rooms and an area of 671,080 square metres. Virtually all the space is leased for hotel operation, but
some hotels also have small areas leased for other types of activity. A more detailed presentation of all the
properties as per the date of this Prospectus is provided in the table below.

Geographical location (rooms) Geographical location (revenues)

Norway
19% Finland

Norway
23%

28%
Denmark
3% Denmark
4%
Sweden
54%
Finland
24%
Sweden
45%

' Per 31.03.2008 and 31.12.2007 the estimated run rate for gross rental income is based on the reported RevPAR- growth
expectations from the operators of about 5%, with the addition of an additional assumed uplift of NOK 11 million and a
reduction in guarantee rents of about NOK 14 million from 2007 (based on exchange rates as of end March 2008).

15 .
Based onrun rate gross rental income.
16 .
Based on run rate gross rental income.
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Norway

Norgani Hotels has a total of 14 hotels in Norway, with a total of 140,320 sqm., 2,403 rooms and a remaining

lease term of 8.6 years.

Hotel Operator Location Rooms Sq.m
Quality Hotel & Resort Kristiansand Choice Kristiansand 210 9,940
Quality Hotel & Resort Hafjell Choice Qyer 210 9,540
Comfort Hotel Bearsparken Choice Oslo 198 7,900
Comfort Hotel Alexandra Choice MOlde 163 17,033
Comfort Hotel Holberg Choice Bergen 140 5,720
Quality Hotel & Resort Fagernes Choice Fagernes 139 10,310
Clarion Collection Hotel Bastionen Choice Oslo 99 4,688
Quality Hotel Articus Choice Franchise Harstad 75 3,540
Radisson SAS Lillehammer Hotel Franchise Lillehammer 303 18,000
Radisson SAS Hotel Bodg Radisson/SAS Bode 191 15,546
Scandic Bergen Airport Scandic Bergen 197 9,654
Scandic KNA Scandic Oslo 189 11,218
Rica Hotel Hamar Rica Ringsaker 176 9,250
Rica Hotel Bodg Rica Bodo 113 7,981
Total Norway 2,403 140,320
Sweden

Norgani Hotels has a total of 41 hotels in Sweden, with a total of 321,763 sqm., 6,889 rooms and a remaining

lease term of 11.7 years.

Hotel Operator Location Rooms Sq.m
Scandic Alvik Scandic Stockholm 325 12,075
Scandic Malmen Stockholm Scandic Stockholm 327 15,130
Scandic Star Sollentuna Scandic Stockholm 269 18,573
Scandic Kundens Kurva Scandic Stockholm 257 11,581
Scandic Helsingborg Nord Scandic Helsingborg 237 9,399
Scandic Backadal Scandic Gothenburg 232 9,397
Scandic Elmia Scandic Jonkeping 220 9,576
Scandic Orebro Vist Scandic Qrebro 204 7,621
Scandic Gévle Vist Scandic Givle 201 7,382
Scandic Uppsala Nord Scandic Uppsala 184 7,518
Scandic Visteras Scandic Visteras 174 7,285
Scandic Ferrum Scandic Kiruna 170 11,100
Scandic Umeda Syd Scandic Umea 162 5,955
Scandic Segevang Scandic Malme 161 6,284
Scandic Lulea Scandic Lulea 159 5,565
Scandic Sundsvall Nord Scandic Sundsvall 159 4,948
Scandic Lindk6ping Nord Scandic Linkeping 150 6,105
Scandic Norrkdping Nord Scandic Norrkeping 150 6,768
Scandic Kalmar Vist Scandic Kalmar 148 5,485
Scandic Bromma Scandic Stockholm 144 6,800
Scandic Klardlven Scandic Karlstad 143 5,694
Scandic Uplandia Scandic Uppsala 133 5,402
Scandic Sedertilje Scandic Sedertilje 131 5,630
Scandic Ostersund Scandic Ostersund 129 4,019
Scandic Vixjo Scandic Vixjo 123 3,982
Scandic Hasselbacken Scandic Stockholm 112 10,025
Scandic Bollnés Scandic Bollnis 111 5,150
Quality Hotel Lulea Choice Lulea 209 12,166
Quality Hotel Prince Philip Choice Stockholm 201 7,400
Quality Hotel Ekoxen Choice Linkeping 190 14,671
Quality Hotel Grand Kristianstad Choice Kristianstad 149 7,524
Quality Hotel Winn, Gothenburg Choice Gothenburg 121 5,800
Quality Hotel Prisma Choice Skevde 107 3,687
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Hotel Operator Location Rooms Sq.m

First Hotel Linkdping First/Tribe Linkeping 133 6,540
First Hotel Martenson First/Tribe Halmstad 103 6,657
First Hotel Royal Star First/Cadhotels Stockholm 103 4,900
Best Western Royal Corner BW/Revhaken Hotels Vixjo 158 7,112
Best Western Mora Hotell & Spa Best Western Mora 135 9,161
Ibis Stockholm Syd Accor Hotels Stockholm 190 8,339
Radisson SAS Hotell, Linképing Radisson/SAS Linkeping 91 6,354
Stadshotellet Princess Sandviken Stadshotellet i Sandviken AB  Sandviken 84 7,003
Total Sweden 6,889 321,763
Denmark

Norgani Hotels has a total of 3 hotels in Denmark, all located in Copenhagen, with a total of 15,405 sqm., 434
rooms and a remaining lease term of § years.

Hotel Operator Location Rooms Sq.m
Comfort Hotel Europa Choice Copenhagen 230 8,000
Clarion Collection Hotel Myfair Choice Copenhagen 105 3,805
Comfort Hotel Excelsion Choice Copenhagen 99 3,600
Total Denmark 434 15,405
Finland

Norgani Hotels has a total of 15 hotels in Finland in addition to a congress centre, , with a total of 193,592
sqm., 3,078 rooms and a remaining lease term of 10.5 years.

Hotel Operator Location Rooms Sq.m
Scandic Continental Scandic Helsinki 512 30,000
Scandic Grand Marina Scandic Helsinki 462 23,660
Scandic Tampere City Scandic Tampere 263 14,457
Scandic Kajunus Scandic Kajaani 191 10,468
Scandic Rosendahl Scandic Tampere 213 14,662
Scandic Jyvéskyld Scandic Jyviskyld 150 7,360
Scandic Kuopio Scandic Kuopio 137 7,113
Scandic Espoo Scandic Espoo 96 5,245
Scandic Luosto Scandic Luosto 59 4,230
Scandic Marina Congress Center Scandic Helsinki 11,500
Hilton Helsinki Kalastajatorpaa Hilton Helsinki 238 23,291
Hilton Helsinki Strand Hilton Helsinki 192 10,250
Airport Bonus Inn Citymac Travels Vantaa 211 8,414
Serena Korpilampi Savonlinnan Espoo 150 9,777
Comfort Hotel Pilotti Bonfinn Vantaa 112 3,068
Imatran Valtionhotelli Rantasipi Imatra 92 10,097
Total Finland 3,078 193,592

6.8.3 Lease agreements

By the end of the first quarter 2008, all Norgani Hotels’ hotels were operated under performing contracts with
only immaterial vacancies. Except for one hotel, the contracts are turnover-based leases, mostly with
differentiated rates between lodging and food/beverages, which is the most common contract type in the
Nordic region. Most contracts have defined customer price index (CPI) adjusted minimum leases. Minimum
rents are approximately 64% of run rate 2008 (NOK 819 million), which based on current payable interest
expenses more than cover debt servicing of current interest bearing debt in Norgani Hotels. One lease
agreement is charged at a fixed rate with yearly CPI (100%) adjustment. The fixed rental contract accounts for
less than 1% of total revenue per Q1 2008. Norgani Hotels has vendor rental guarantees for some of its hotels,
which means that the original seller of the property to Norgani Hotels has agreed to compensate Norgani
Hotels for the difference between guaranteed level and the actual turnover based rent. The average lease
duration for the total portfolio as of 31 March 2008 is 10.7 years, including the renegotiated Scandic
agreement.
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Operators’ share of rooms Operators’ share of revenues

Other
Rica Rica Other

2% 5%

% First

Best Western2%

SAS Radisson
5%

Scandic
57%

Scandic

Choice 59%

21%

6.8.4 Share purchase agreement with Fearnley syndicate

On 19 December 2006, Norgani Hotels entered into a share purchase agreement with three single purpose
companies (“Purchaser”) established by Fearnley Finans Eiendom ASA, regarding sale of Clarion Hotel
Copenhagen (the “Clarion Hotel”), Scandic Hotel Hvidovre, Scandic Hotel Kolding and Scandic Hotel
Glostrup (the “Scandic Hotels”).

Norgani Hotels has guaranteed that the Clarion Hotel will generate a minimum yearly rent of DKK 18,200,000
(2007 figures, to be indexed every year). Norgani Hotels has furthermore guaranteed that the Scandic Hotels
will generate a minimum yearly rent of DKK 24,400,000 (2007 figures, to be indexed every year). The
guarantee period is six years from 31 December 2006 (the “Guarantee Period”).

Norgani Hotels has also guaranteed that during the Guarantee Period there will not be need of any investments
in the hotels except for DKK 10,000,000 set off for investments in the Scandic Hotels.

Norgani Hotels has guaranteed that the running expenses for the Clarion Hotel during the Guarantee Period
will not exceed 5% of the above-mentioned guaranteed rent for the Clarion Hotel. Norgani Hotels has
furthermore guaranteed that the running expenses for the Scandic Hotels during the Guarantee Period will not
exceed 18% of the above-mentioned guaranteed rent for the Scandic Hotels.

During the Guarantee Period Norgani Hotels has — through a separate management agreement — undertaken to
manage the hotels on behalf of the Purchaser.

If the purchaser chooses to sell the hotels before 31 December 2009, Norgani Hotels has the right to present a
purchase offer. If the offer is not accepted by the purchaser, the Purchaser has the right to sell the hotels to a
third party on conditions better than Norgani Hotels’ offer.

In the period from 1 January 2010 to 31 December 2012 the Purchaser has the right to sell the Clarion Hotel to
Norgani Hotels for a price of DKK 299,200,000. In the same period the Purchaser has the right to sell the
Scandic Hotels to Norgani Hotels for a price of DKK 272,200,000.

In the period from 1 January 2010 to 31 December 2012 the Purchaser may also choose to sell the hotels at
marked value. Under given circumstances Norgani Hotels may in this situation have the right of a part of a
possible increase in the value of the hotels.

6.8.5 Key financial figures

The table below shows Norgani Hotels as an independent unit. The table below has been derived from the
annual report of Norwegian Property for 2007, page 16 (included in this Prospectus as Appendix 3) which is
based on the audited financial figures of Norgani Hotels.
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NOK million 2007 2006 2005

(audited) (audited) (audited)
Rental inCome........coeoveuinieieiiiciiinciciceeeecee 699 574 136
Operating Profit .......ececerereneneerieneneneseeeeeee 508 515 120
Net gain 0N SaAlES.....cc.evveeeeieririieeieie e - 66 -
Net change in value, property..........cceeeeeverervenenenn 820 613 200
Net change in value, financial derivatives.............. 132 59 -
Pre-tax profit.....ccccececeeeeieieeseeeeeee e 1,139 932 235

6.9 VALUATION REPORT

DTZ Realkapital AS (“DTZ”) performed an external and independent valuation as of 31 March 2008 covering
the Company’s office and hotel properties in Norway, Sweden and Denmark. The Company’s hotel properties
in Finland were valued by Maakanta OY (“Maakanta”). Further information on both valuators, can be found in
Section 17.4 below.

DTZ’s valuation model is based on discounting cash flows related to existing leases and the value of market
rents after the expiry of existing leases. Individual assessments of current expenses and upgrading costs and of
vacancy at the expiry of existing leases are made on a property-by-property basis. Maakanta bases its
valuation on cash flow models.

The Board of Directors and the executive management have carried out independent assessments of the
parameters which affect the value of the Group’s properties, including developments in interest rates, market
rents, occupancy, the yield level on property transactions and the quality of the properties. On the basis of
these assessments, the Company has concluded that the valuations by DTZ and Maakanta provide a realistic
valuation of the properties as of 31 March 2008. These valuations have accordingly been applied in the
accounts. The total value of the Company’s investment properties as of 31 March 2008 was NOK 31,096
million after adjusting for tax compensation at the date of acquisition.

The valuations covering the Company’s office and hotel properties are made on the request of the Company.

The valuation reports are included in this Prospectus as Appendix 8 and both DTZ and Maakanta have
approved the publication of the valuation reports for this use.

Below is an overview of the differences between the latest valuation reports and the last year end-book value:

NOK million

DTZ 31 March 2008 valuation report ..........ccoceeeeveriererereeeenennen 28,532
Maakanta 31 March 2008 valuation report ..........c.ccccevevereeienenne. 2,947
31 March 2008 tax compensation, guarantee rent etc..................... (383)
First quarter 2008 fair value adjustments............cccccoevererceiennenne. 121
First quarter 2008 changes in exchange rates.............cccceevevverennenne. (102)
First quarter 2008 INVeStmMents...........ccceeveviereneneneenieneneneseeeneen (628!
First quarter 2008 diveStments .........ccceecvevvererereenienieneneneeieneeee 50
31 December 2007 book value ...............ccooveeeeviiiiiiiiiiieeeeee, 31,114

From the date of the valuation the long term interest rates have increased significantly. At the same time it
appears that the Nordic banks have adjusted their credit terms to accommodate increasing funding cost and
preceived risk (See Section 7 on the market). In the Company’s opinion, no other material changes have
occured since the date of the valuations that would materially change the parameters or valuation of the
Company’s properties substantially. The Company has since the valuation report agreed the sale of additional
two properties (Nedre Holmegate 30-34 and Elvegaten 25 (see Section 6.7.2 above)).

6.10 PROPERTY, PLANT AND EQUIPMENT

As of 31 March 2008, Norwegian Property had non-current assets of NOK 32,175 million, of which the value
of investment property comprise NOK 31,096 million, development property comprise NOK 0 million and
other tangible assets comprise NOK 1,065 million. The properties are pledged as securities in connection with
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the loans as described in Section 11.5. Generally, the Company carries a risk of hidden defects and pollution at
its properties. Such pollution may influence further development of the properties/ground (see also Section 2
“Risk factors” above). To the Company's knowledge, there are no defects or pollution that affects the present
use of the properties.

6.11 ENVIRONMENTAL ISSUES

The Group is not aware of any specific environmental issues that are likely to have a negative effect on the
utilization of its assets and services.

6.12 DEPENDENCE ON RESEARCH AND DEVELOPMENT, PATENTS AND LICENCES

In the opinion of the Group, its business is not materially dependent on any research and development, or on
particular patents or licenses.

6.13 TREND INFORMATION

The Company has not experienced any changes or trends outside the ordinary course of business that are
significant to the Group between 31 March 2008 and the date of this Prospectus, other than those described
elsewhere in this Prospectus. Please see Section 7 “The Market”, Section 8 “Consolidated Financial
information” and Section 13 “Share Capital and Shareholder Matters” for more information about significant
recent trends in the Group’s business and relevant markets.
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7. THE MARKET
7.1 GENERAL ON THE MARKET

7.1.1 Nordic Macro outlook

The Nordic countries have experienced strong economic growth the last years. Low interest rates and inflation
combined with high GDP growth and employment have resulted in a booming property market. Real estate
has been an attractive place for investments and the activity has been high. This trend continues into 2008,
however with the credit crunch kicking in summer 2007, yields have started to rise and the investment market
has cooled somewhat off. Growth has been slowing down overall, but the rental market seems solid. Limited
office completion the last years have resulted in historical low vacancy and high office rents. According to
Jones Lang Lasalle and their Nordic City Report Spring 2008, the Nordic counties still enjoys promising
prospects in the commercial real estate market.

Nordic Macro outlook- growth %

2000 2001 2002 2003 2004 2005 2006 2007 2008E 2009E 2010E
Norway
GDP 33 2.0 1.5 1.0 39 2.7 2.2 33 3.0 2.1 2.1
GDP, Mainland 2.9 2.0 1.4 1.3 44 4.6 43 5.7 32 2.1 2.2
Inflation 3.1 3.0 1.3 2.5 0.4 1.5 2.3 0.7 3.7 2.4 2.5
Sweden
GDP 4.4 1.2 2.4 2.1 3.5 33 4.4 3.0 2.5 2.4 2.1
Inflation 0.9 2.4 2.2 1.9 0.4 0.4 1.4 2.0 2.3 2.1 1.7
Denmark
GDP 33 0.7 0.6 0.4 2.1 3.2 33 1.9 1.7 1.4 1.1
Inflation 29 2.4 2.4 2.1 1.2 1.8 1.9 1.6 2.0 2.4 1.9
Finland
GDP 53 2.4 1.6 2.0 3.7 32 5.0 4.6 3.1 2.8 1.7
Inflation 3.1 2.6 1.6 0.9 0.2 0.6 1.6 2.5 2.4 2.0 2.0

Source: SEB Enskilda research, spring 2008

7.1.2 The Norwegian economy

The underlying economy is performing very well in Norway. Mainland GDP growth (excluding items related
to petroleum exploitation and ocean shipping) for 2006 and 2007 was 4.3% and 5.7% respectively and the
forecasted growth for 2008 is 3.2% (SEB Nordic outlook, May 2008). Subsequently, the unemployment level
is record low, with approximately 2.5% of the total workforce being unemployed. This is below the long term
equilibrium level of approximately 3.75% (average the last ten years) and the tight labor market is causing the
wages to increase. The forecasted unemployment rate for 2008 is 2.3% (Nordea — @konomisk Oversikt — April
2008).
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Source: Norway Central Bank, Statistics Norway

The inflation rate in Norway has remained low the last years and significantly below the Norwegian Central
Bank’s target level of 2.5%, keeping the interest rates low. During the end of 2007, however, the inflation rate
started to accelerate and the interest rates have increased. Today the sight deposit rate is 5.5% (as of 5 June
2008) up from 1.75% in March 2004. Equally, the long term interest rate (10 year swap) is at 5.7% and the 10
year Norwegian treasury bonds are 4.7% (both as of 5 June 2008). The inflation forecast of Statistics Norway

45



for 2008 is 3.3% and based on the strict inflation target of the Norwegian Central Bank, there may be more
interest rate hikes to come.

Key interest rates Consumer Price Index- %
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From early May the long term interest rates have seen a major uplift as illustrated in the graph below.

Long term interest rates- Norway
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7.1.3  The property transaction market

The Norwegian commercial property transaction market has slowed down during the first half year of 2008.
Transaction volumes for commercial properties were NOK 44 billion in 2005, NOK 68 billion in 2006 and
NOK 53 billion in 2007. For the period January to May 2008 total transaction volume was estimated to NOK
5.1 billion, which is a significant reduction from the same period last year (DnB NOR Eiendomsmegling).

After a period last year where the Nordic and Norwegian banks appeared to be somewhat less impacted by the
international financial turmoil, it now appears that the Nordic banks start to adjust their credit terms to
accommodate expected increasing risk and funding cost. During the first half year of 2008 required credit
margins on property financing has increased significantly and other terms (like required equity and
amortisation structure) has tightened.

The combination of incrasing long term interest rates (see 7.1.2) and tightened financing terms has impacted
yield requirements on property transactions. Yields on transactions started to raise on less attractive properties
(quality and geography) during the second half of 2007. There is limited transactional evidence in 2008, due to
few transactions, but the few transactions that have been completed seem to support a yield expansion also on
prime properties.
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7.2 THE OFFICE MARKET

7.2.1 Overview of the Oslo office market

The Oslo office building stock, including Lysaker, consists of approximately 8.7 million sqm. Of this, roughly
3 million sqm is situated within the city centre (from Solli Plass in the west to Bjervika in the east). The best
and highest priced office premises are located in and around the Aker Brygge/Vika area, considered as the
Central Business District (CBD) in Oslo. The area around the government offices forms a second popular
office area and there is a strong build up of new office buildings in Bjervika (around the central railway
station) which is considered an upcoming central business area. The office zones outside the CBD stretches
from the outer circle road (Ring 2) from Lysaker through Nydalen and Helsfyr to Bryn.

7.2.2  Office rents

In Oslo, the rental growth for prime offices was 57% during 2007 (Jones Lang Lasalle, Nordic City Report
Spring 2008). Compared to an average prime office growth of 10% in Europe, the high growth in Oslo is
mainly explained by a high demand for prime premises and low CBD vacancy. Regarding the future
development in Oslo office rents, consensus is expecting a flat development in office rents in 2008 (Jones
Lang Lasalle, Newsec, DnB NOR Neringsmegling and Akershus Eiendom). Furthermore, DnB NOR
Neringsmegling is expecting a flat or possible negative development in office rents from 2009. (DnB NOR
Neringsmegling Market Report 1% half 2008).

Office rent per m2 (Oslo)
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Source: Akershus Eiendom,; The Norwegian Commercial Property Market Spring 2008
7.2.3 New projects in Oslo

There has been very low development/new building activity in the Oslo office sector since 2004. Developers
have concentrated on the higher margin segments like residential and retail buildings of which the demand has
been strong. Today there is more uncertainty in the residential market and the construction has slowed down,
thus more resources are available for the commercial sector. However, available land plots for office
development are located in areas with lower rent levels and most of the projects due for completion in 2008
and 2010 are located in the centre and westwards to Skeyen, Lysaker and Fornebu (Newsec Nordic Spring
Report 2008).

According to Eiendomsspar, around 200,000 sqm. of new office stock has been brought into the Oslo market
each year since 1990 and average net absorption has been 199,000 sqm. over the same period. In 2004, an all-
time low in new office stock with 32,000 sqm. were noted. This is very low compared to average absorbation,
implying that the vacancy will remain low during 2008. Completion is however expected to double in 2009
with approximately 200,000 sqm, being higher than the estimated absorbation of around 150,000 sqm. The
same is expected for 2010 with expected completion about 230,000 sqm. and estimated absorbation around
115,000 sqm (DnB NOR Nzringsmegling Market Report 1* half 2008).
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7.2.4 Vacancy

Sparse supply of new development and continuously demand for new office space the last years has caused
the vacancy rate in Oslo to decline substantially. According to DnB NOR Naringsmegling, the overall
vacancy in Oslo, Asker and Baerum is currently around 4.6%, ranging from 1 to 2% in the CBD to 10 to 12%
in some of the eastern office areas. DnB NOR Neringsmegling expects an upward trend in the vacancy level
to from 2009 and 2010 due to more new space being brought to the market and less pressure on demand (DnB
NOR Naringsmegling Market Report 1* half 2008).
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Office vacancy in Oslo - % per area
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7.2.5 Other cities

The commercial real estate markets in the other large cities in Norway have had a relatively high growth the
last years as well. CBD office rents in Stavanger, Bergen and Trondheim have climbed between 10% and 22%
during 2007, with Stavanger and Trondheim in the upper rent level range (average around NOK 1,600 per
sqm) Simultaneously, the vacancy has been falling in Bergen and Stavanger, but has levelled out in
Trondheim during 2007 (Akershus, The Norwegian commercial property market spring 2008).

In addition to Oslo, Stavanger, the oil capital of Norway, is one of the most expanding regions of Norway. The
last two years about 24,000 new jobs were brought to the Rogaland region and the 2008 predictions count
another 11,000 (Akershus, The Norwegian commercial property market spring 2008). The unemployment
level in the Stavanger region is currently record low.

Overall, the same positive drivers are present in Trondheim, Bergen and Stavanger:

Few new construction projects

Vacancies dropping in Bergen and Stavanger

Zero vacancy for larger office areas (CBD)
Oil-area (Stavanger) - demand for space increasing

bl

The rent levels in Stavanger, Bergen and Trondheim bottomed out in the 2003-2004 period, however since
then there has been a positive development. The table below illustrates the development in the nominal rent
levels over the last 10 years in Stavanger, Bergen and Trondheim.
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7.3 THE HOTEL MARKET

7.3.1 Overview of the Nordic hotel market

In general, the hotel market more or less follows the same trend as the Gross Domestic Product (GDP). Higher
economic wealth leads to more spending and more travelling. Especially the business and conference segment
has had a rapid increase the last years and the strong economic growth in the Nordic region has led to a
substantial upswing in the hotel market.

A hotel’s room revenue is measured by revenue per available room (RevPAR), which is determined by
multiplying average room rate with occupancy, where occupancy is the proportion of sold rooms in relation to
capacity. Generally the hotel room revenues fluctuates a lot over the year- with the second and third quarters
normally better than the first and fourth. Due to rising occupancy levels and constantly rising room prices,
2007 was a record year for the hotel industry. RevPAR for 2007 increased by approximately 10% (y-o-y)
compared to 2006 and occupancy increased around 3% the same period. The strong development in RevPAR
continues into 2008, up 8.0% in Norway, 7.6% in Sweden from January to April (y-o-y) and 8.9% in Finland
from January to April (y-o0-y). Denmark had an occupancy decrease of 0.8% the same period.

As shown in the figure below, RevPAR has increased steadily the last ten years with a little downturn in 2002
and 2003.
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In 2007, there were about 4,517 hotels with a total of 255,711 rooms in the Nordic region. More than half of
the hotel room capacity, 54%, is located in Sweden with 19% and 25% in Norway and Finland respectively.
Denmark only represents about 3% of the total room capacity in the Nordic region.

Hotel demand can be categorized as 1) conference/business and 2) holiday/leisure, split by 3) foreign and
domestic. In Sweden and to some extent Norway, the majority of guests are conference and business, while in

Denmark and Finland it is holiday and leisure. The majority of the guests are domestic residents.

Nordic Guest profile 2007

Guest profile Business Leisure  Domestic International
Sweden 64% 36% 78% 22%
Norway 53% 47% 73% 27%
Denmark 41% 59% 82% 18%
Finland 41% 59% 70% 30%

Source: Statistics Norway (www.ssb.no), Statistics Sweden (www.scb.se), Statistical office of Finland (www.stat.fi) and
statistics Denmark (www.statistikbanken .dk)

The hotel market has three main players: the owners, the operators and the distributors. Some cover all these
functions while in most cases these roles have different participants. The hotel property owners typically have
lease agreements or other types of contracts with the operators who perform the day-to-day operation of the
hotels, whereas hotel distributors market the hotels under a brand name and perform the booking for the
hotels. In the past, these three roles were usually combined. Increasingly, however, specialists are taking
responsibility for their part of the value chain. Norgani Hotels has specialized in the hotel owner role and is
currently the largest hotel property owner in the Nordic region with 74 owned hotels. At the end of 2007,
Norgani Hotels controlled 5% of available Nordic hotel rooms.
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Largest Nordic hotel owners
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Source: Companies websites as of Dec 07- Jan 08
There is not an absolute distinction between distributors and operators, both types are organized in chains. The

chart below shows the largest Nordic hotel chains measured in number of hotels. Scandic and Choice Hotels
Scandinavia are the two largest with respectively 120 and 104 hotels under operation.

Largest Nordic hotel operators

Nr of hotels

I Sweden [0 Norway W Denmark @ Finland

Source: Companies websites as of Dec 07- Jan 08 (Home Properties annual report 2007)

7.3.2 The Norwegian market

The Norwegian RevPAR increased by approximately 13% in 2007 (y-o-y), from NOK 407 to NOK 461. The
growth in RevPAR for Oslo was almost 15%, substantially stronger than the rest of the country. Average room
rate (ARR) increased by approximately 9% from NOK 746 to NOK 811 and the occupancy rate was almost
57% up from 55% the same period. The strong development in RevPAR continues into 2008, up 8.3% in
Norway and 10.4% in Oslo. Strong underlying economic growth and increased air traffic contributes to
increased demand both from the leisure and from the business segment. Especially the business segment has

had a rapid increase.
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Norway 2007 2006 Change
Occupancy rate 56.8% 54.6% 4.0%
Average room rate- ARR (NOK) 811 746 8.7%
RevPAR (NOK) 461 407 13.1%
Business travel, share of occupancy 53%
Holiday and leisure, share of occupancy 47%
Foreign share of occupancy 27%
Domestic share of occupancy 73%

Source: Statistics Norway (www.ssb.no)

The graph below illustrates the historical development in RevPAR for Norway and Oslo from 1998 to 2007.
As we see, there was a negative development in RevPAR from 1999 to 2003 followed by a high growth the
last four years. Oslo has significantly higher RevPAR than the average in Norway, but follows the same trend.

Norway RevPAR — 1998 to 2007
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7.3.3 The Swedish market

The RevPar for Sweden improved by 9.5% in 2007, from SEK 406 to SEK 443. Subsequently, the average
room rate (ARR) rose by 6% from SEK 825 to SEK 875 and the occupancy by 2% from 49% to 51%. From
January to April 2008, RevPAR in Sweden was up 6.7% (y-o-y) and Stockholm was up 10.4%. Sweden is
Norgani Hotels most important market

Sweden 2007 2006 Change
Occupancy rate 50.6% 49.2% 2.8%
Average room rate- ARR (SEK) 875 825 6.1%
RevPAR (SEK) 443 406 9.0%
Business travel, share of occupancy 64%
Holiday and leisure, share of occupancy 36%
Foreign share of occupancy 22%
Domestic share of occupancy 78%

Source: Statistics Sweden (www.scb.se)

The graph below shows the historical development in RevPAR for Sweden and Stockholm from 1998 to 2007.
As we see, the average RevPAR growth in Sweden was increasing from 1998 to 2002 followed by a small
downturn in 2003 and 2004 and a steady increase from 2004 to 2007. Like Oslo, Stockholm has significantly
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higher RevPAR than the average, however with a somewhat more volatile development historically. RevPAR
in Stockholm has had a sharp increase the last five years.

Sweden RevPAR — 1998 to 2007
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7.3.4 The Finnish market

The Finnish market has expanded continuously since 2003, reaching one of its highest levels since 1980 in
2007, where RevPAR increased by 7.3% to EUR 42. Equally, the average room rate (ARR) rose by 3.8% from
EUR 76 to EUR 79. Occupancy was 53% in 2007, an increase of 2% from 51% in 2006. The Finnish market
had a RevPAR increase of 8.7% from January to April 2008 (y-o-y) and is mainly driven by domestic holiday
and leisure travel. Simultaneously, Helsinki had an increase of 6.8% the same period.

Finland 2007 2006 Change
Occupancy rate 53.1% 51.4% 3.3%
Average room rate- ARR (EUR) 79 76 3.8%
RevPAR (EUR) 45 42 7.2%
Business travel, share of occupancy 41%
Holiday and leisure, share of occupancy 59%
Foreign share of occupancy 30%
Domestic share of occupancy 70%

Source: Statistical office of Finland (www.stat.fi)

The graph below shows the development in RevPAR in Finland from 1998 to 2007. Finland has had a steady
increase in RevPAR except from the flat development from 2002 to 2004.
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Finland RevPAR — 1998 to 2007
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7.3.5 The Danish market

In Denmark, occupancy increased by 2.5% in 2007, from 57.5% to 59%. The figure for January to April 2008
was a slight decrease in occupancy of 0.8%. The market lacks official statistics for average room prices,
making it difficult to compute RevPAR.

Denmark 2007 2006 Change
Occupancy rate 54% 51% 3%
Average room rate- ARR (DKK) na na na
RevPAR (DKK) na na na
Business travel, share of occupancy 41%
Holiday and leisure, share of occupancy 59%
Foreign share of occupancy 70%
Domestic share of occupancy 30%

Source: Statistics Denmark (www.statistikbanken .dk)

The Danish market lacks official statistics for the average room prices (ARR), making it difficult to compare
development in RevPAR. The graph below illustrates instead the development in occupancy from 1998 to
2007. As we see, all time high was in 1998 and 2000, followed by a volatile and overall downward
development to this date.
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8. CONSOLIDATED FINANCIAL INFORMATION

8.1 BASIS FOR PREPARATION

The consolidated financial statements are presented in NOK and all tabular amounts are rounded to the nearest
thousands except when otherwise indicated.

The consolidated financial statements of Norwegian Property have been prepared in accordance with
International Financial Reporting Standards (IFRS) as adopted by the EU. The consolidated financial
statement have been prepared under the historical cost convention except that investment property, available-
for-sale financial assets, and financial assets and financial liabilities (including derivative instruments) are
carried at fair value through the profi t and loss account.

The preparation of financial statements in accordance with IFRS requires the use of certain critical accounting
estimates. It also requires management to exercise its judgement in the process of applying the Group’s
accounting policies. Those areas involving a higher degree of judgement or complexity, or areas where
assumptions and estimates are significant to the financial statements are disclosed within note 4 in the
Company’s annual report for 2007, incorporated as Appendix 3 to this Prospectus.

The consolidated financial statements as stated below has been derived from the Company’s annual report for
2007 and the 1 quarter report for 2008 which is incorporated as Appendix 3 and 2 respectively to this
Prospectus. The 1 quarter financial statements for 2008 with comparable figures for the same period in 2007
are not audited. The annual report for 2007, 2006 and 2005 are audited and incorporated in this Prospectus as
Appendix 3,4 and 5.

The annual financial statements for Norgani Hotels for the year 2005-2007 may be found in Appendix 6 to this
Prospectus.

8.2 SUMMARY OF ACCOUNTING POLICIES

The consolidated financial statements have been prepared in accordance with international financial standards.
Please see note 2 to the annual report for 2007 in Appendix 3 for the full summary of the Company’s
accounting policies.

57



8.3 CONSOLIDATED HISTORICAL FINANCIAL INFORMATION

The business operations of Norwegian Property were established in 2006 and therefore real no compariable
figures exist for the year 2005. The first quarter figures for 2008 as presented below, includes Oslo

Properties/Norgani Hotels.

Separate financial figures for Norgani Hotels for the first quarter 2008 and for the full year of 2007 can be
found in note 1 in the Company’s first quarter report for 2008 included as Appendix 2 in this Prospectus. The
annual reports for the years 2005-2007 for Norgani Hotels may also be found in Appendix 6 to this

Prospectus.

8.3.1 Consolidated income statements

NOK 1,000 1Q 2008 1Q 2007 2007 2006 2005
(unaudited)!’”  (unaudited)  (audited)’®  (audited)  (audited)
Revenue income from properties ...........c.eveeeeeeeeeeeennnnnn. 472,060 248,113 1,193,189 410,133 -
Other TEVENUE......ueiviiieeeeiiieeeeeeeieeeeeeeeieeeeeeereeeerrrnenns - 526 2,497 4,640 -
Gross rental income ....................c.ooooviieeiiiiiieneiininnnn.. 472,060 248,639 1,195,686 414,773 -
Maintenance and property related Costs...........ceeeeeerrnnnne. (37,622) (14,111) (81,424) (20,216) -
Other operating expenses (28,827) (16,007) (77,943) (42,846) -
Total operating Cost .........coooeerieiinieeniiieanieanieenieeans (66,448) (30,118) (159,367) (63,062) -
Operating profit before fair value adj. investment
PrOPEILY uiitiieiiiiteee ittt eeenitteeeaitreeessibraeessnnbneeesanes 405,611 218,521 1,036,319 351,711 -
Gain from fair value adjustment of investment property... (121,420) 227,448 1,219,138 393,244 -
Gain from sales of investment property.......cccccoeeeuennnneee 29,555 - 9,281 - -
Operating profit...........ccoooiiiiiiiiiiiiiiiiiiiiieeeees 313,746 445,969 2,264,738 744,955 -
Financial income 6,081 14,631 67,972 13,521 -
Financial CoSt.....ceeiuummiiiiiiiiiiiieieeieeeeeee e (344,260) (173,226) (958,863)  (295,762) -
Change in market value of financial derivative
INSTIUMEIES ...evivieeiiiie e eee e eeeeevaaans (142,470) 57,986 276,749 76,743 -
Net financial items ..........cccooiviiiiiiniinieiieeieeees (480,649) (100,609) (614,143)  (205,498) -
Profit before income tax........ccoocceevieeiiiieiniienieeinneens (166,904) 345,360 1,650,595 539,457 -
INCOME tAX EXPEISC. .ereeeeetieeeaaiiiiiiiieeeeeeeeeeanaainirnnneeees 46,733 (96,701) (460,736)  (148,565) -
Profit for the period .............ccccciiiiiiiiiiiiiii (120,170) 248,659 1,189,859 390,892 -
MINOTILY INEETESES .uueeiiiieeeeeeeeeeeaiiiiiiiiieeeeeeeeeeeaaaaanans (43,259) (776) (4,829) (1,256) -
Profit after minority interests.............cccccccoeiviiiinnnnnns (163,429) 247,883 1,185,030 389,636 -
Basic and diluted earnings per share for profit attributable
to shareholders (NOK) .........cvveveeiiiieeiiiiiiiiiiiiiiiiiinnnnnns -1.14 2.52 11.42 5.14 -

"7 Includes Oslo Properties/Norgani Hotels.
'® Includes Oslo Properties/Norgani Hotels from 24 September 2007.
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8.3.2 Consolidated balance sheets

NOK 1,000 1Q 2008 1Q 2007 2007 2006 2005
(unaudited)”® (unaudited) (audited)”’ (audited) (audited)
ASSETS
Non-current assets
Financial derivative instruments - 114,814 9,550 105,102 -
GOoodWill ..o 1,064,987 - 1,064,987 - -
INVeStmMent ProOPerty ....ceeeeeeeeeeriiiieiiieeeeeeeeeeeeeriieeeeees 31,095,998 16,359,874 31,113,889 13,919,570 -
Development Property........eeeeeeveeeereeeeeeeeeeeennnniiiieeeeeees - 1,242,926 - 1,150,801 -
Other tangible assets 2,961 3,137 2,965 9,443 -
Shares and INtErestS.......uueeeerivrieeeereiiieeeeerriieeeerrrieeeeenenes 1,637 - 1,623 - -
ReECEIVADIES....uuiiiiiiee e 9,132 - 1,575 - -
Total non-current assets.............uuuuuuiieieeeeereeeeeeeieennnns 32,174,715 17,720,751 32,194,589 15,184,916 -
Current assets
Financial derivative inStruments....................eevvvvvveennnnn. 544,330 240,873 678,673 187,233 -
Seller guarantees for future rent . 4,852 68,782 6,200 91,370 -
Accounts receivable.........cceeeevvernnnnnnnn. . 284,167 143,246 186,369 78,303 -
Other 1eceivables......coeeeiieeieeiiieeeieiieeee e, 149,393 37,531 180,780 93,647 -
Cash and cash equivalents ............ceeeeeeeeiieiiinnnniiiiiieeeeee 512,477 865,066 635,476 1,252,462 104
Unpaid subscribed capital, net of issue cost. . - 480,000 - - -
Total current assets....................ueeeeeeiinieeeeiiinneeennnennns 1,495,220 1,835,498 1,687,498 1,703,015 104
TOTAL ASSETS .....cccoooiiiiiiiiiiicciieeeeeeeeeeeeeeeeeea, 33,669,935 19,556,249 33,882,087 16,887,931 104
EQUITY AND LIABILITIES
Equity
Share capital .......coeeeiiiiiiiiiiiiiiieeee e 2,637,039 2,637,039 2,637,039 2,462,823 100
Share premium 1,212,022 1,212,259 1,211,081 900,171 4
Other paid in €qUILY ...cceeeererrriiiiiiiiieeeeee e 1,500,000 1,500,000 1,500,000 1,500,000 -
Retained earnings .........ceeeeeeeeeeeeiinininiiiiiiiiiieeeeeeeeeeeeennn 1,147,533 637,519 1,310,962 389,636 -
Other IESErves .....uueeeeeeeeeeeeeeeeeeeeeeeennnns 27,689 82,755 7,818 75,763 -
Minority interests ............cceeeeeees 1,732,126 45,610 1,688,867 44,834 -
- liability to acquire shares in subsidiaries (1,524,863) - (1,524,863) - -
Total @QUILY ..ooooveiiiiiiiiiiiiiiiee e e e 6,731,546 6,115,182 6,830,903 5,373,227 104
Non-current liabilities
Deferred taX ..ooeeeeeeeceiiiiiiiiieee e eeeeeciirireee e 1,475,906 212,344 1,521,767 119,610 -
Financial derivative inStruments................oceeeeeevvvunnes 5,129 - - - -
Interest bearing debt.........ccovcvveeennnen. 21,662,264 12,609,951 21,733,946 10,876,787 -
Non-current liabilities 23,143,299 12,822,295 23,255,713 10,996,397 -
Current liabilities
Financial derivative inStruments...............covveeeerrvvnnneennns 41,701 15,861 26,075 21,518 -
Interest bearing debt..........oooeiiiiiiiiiiiiiiiiiiiiiiiieeeee 1,509,236 141,476 1,498,193 100,800 -
Interest bearing liability to acquire shares in subsidiaries . 1,621,355 - 1,595,837 - -
Trade payables 16,989 94,365 44,086 115,317 -
Other liabilities 605,809 367,070 631,279 280,672 -
Total current liabilities..................ccccceeeeeeeieeiinnnnnnnn. 3,795,090 618,772 3,795,470 518,307 -
Total liabilities .....................coovvviiiiiiiiiiiieeeeeeeeeeeeeeenn, 26,938,389 13,441,067 27,051,183 11,514,704 -
TOTAL EQUITY AND LIABILITIES ....................... 33,669,935 19,556,249 33,882,087 16,887,931 104

' Includes Oslo Properties/Norgani Hotels.
20 Includes Oslo Properties/Norgani Hotels.
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8.3.3 Consolidated Cash flow statements

NOK 1,000 1Q 2008 1Q 2007 2007 2006 2005
(unaudited)?'  (unaudited) (audited)* (audited)  (audited)
Ordinary profit before income tax (166,904) 345,360 1,650,595 539,457 -
Paid in taxes in the period.................... - - (2,042) - -
Depreciation of tangible assets .........covcvveeeerrvreeeennnnnee. 500 197 766 560 -
Fair value adjustments of investment properties............ 121,420 (227,448)  (1,219,138) (393,244) -
Gain/loss from sale of investment properties................. (29,555) - (9,281) - -
Fair value adjustments of financial derivative
INSEIUMENES 1evvvvvviiiiiiereeeeeeeereeerrrrrerennenneeaeeeeseeeeeeesennes 142,471 (57,986) (276,751) (76,743) -
Net financial items excluding fair value adjustments of
financial derivative inStruments............coeeeeevvvveeeerennnns 338,179 158,595 890,892 282,241 -
Change in Short-term items ..........c..uvvveeeeeeeeeeesseennnnns (103,674) 54,626 31,831 224,040 -
Net cash flow from operating activities.................... 302,437 273,344 1,066,873 576,311 -
Payments for purchase of fixed assets (investment
PIOPEITICS) .overuvreeurieeiiienirieniieeireeereeetneesneeeieeeane - - (5,126,458)  (14,703,875) -
Received for sale of fixed assets (investment properties) 79,304 - 227,393 - -
Payments for purchase of subsidiaries..............cceeuuunnne (51,366) (2,275,985)  (3,464,347) - -
Payments for purchase of financial derivative
instruments (Uarantee rent) ......occ.eeeeeeeeeeeeeeeeannnunnnnnes - - - (120,021) -
Net cash flow from investment activities ................... 27,938 (2,275,985) (8,363,412) (14,823,896) -
Net change in long term debt .........ccccvveeerniiieeernineneen. (115,466) 1,773,840 7,236,878 10,977,587 -
Net financial items excluding fair value adjustments of
financial derivative instruments (338,179) (158,595) (890,892) (282,241) -
Capital INCrease ........uvvveeeeeeeeeeeeeeeeennnnnn. . - - 479,346 4,804,601 104
Dividend payments ..........coeeveirmeiiiiieeeeeeeeennniiiiieeees - - (263,704) - -
Other financing activities........ceeuuvvvvieieeeeeeeeeaniiiiinnas - - 114,352 - -
Net cash flow from financing activities...................... (453,645) 1,615,245 6,675,980 15,499,947 104
Net change in cash and cash equivalents................... (123,271) (387,396) (620,559) 1,252,362 104
Opening balance of cash and cash equivalents .......... 635,476 1,252,462 1,252,462 100 0
Exchange rates 271 - 3,573 - -
Cash and cash equivalents end of period................... 512,476 865,066 635,476 1,252,462 104

2! Includes Oslo Properties/Norgani Hotels.

%2 Includes Oslo Properties/Norgani Hotels from 24 September 2007.
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8.3.4 Unaudited consolidated statements of changes in equity

The table below shows the equity reconciliation for the Group for the years 2006-2007 in addition to the first
quarter of 2008:

Equity attributable to shareholders

NOK 1,000 Share Share Other Other Retained Minority Total

capital premium paidin  reserves  earnings interests equity

equity

Total equity 31.12.2006 .................... 2,462,823 900,171 1,500,000 75,763 389,636 44,834 5,373,227
Share issue March 2007...........ceeeeunneee 174,216 325,784 500,000
Total cost related to share issues, net of
EAX et eenerreeeeenireeeeenreeeeesnreeeeeeiraeeeeaan (13,932) (13,932)
Dividend payments ............ccceeeeeeeennn. (263,704) (263,704)
Financial derivatives accounted to
CQUILY veeeeereeeeriieeeene (68,887) (68,887)
Profit for the period ... 1,185,030 4,829 1,187,859
Minority interests ........cccvvveeeeeeeeeeennnn. 1,639,203 1,639,203
Liability to acquire shares in
SUDSIAIATICS .eveeeeeirieeeeriiieeeiaiiieeeeneie (1,524,863) | (1,524,863)
Total equity 31.12.2007 ............c...... 2,637,039 1,212,022 1,500,000 6,876 1,310,962 164,003 6,830,903
Financial derivatives accounted to
CQUILY weveeeniieeeeeriireeeeniieeeesrieeee e e (10,580) (10,580)
Currency translation differences.......... 31,393 31,393
Profit for the period ........ccceevvvuvveennnne (163,429) 43,259 (120,170)
Total equity 31.03.2008 .................... 2,637,039 1,212,022 1,500,000 27,689 1,147,533 207,262 6,731,546

8.3.5 Significant changes to the Company’s financial or trading position since 31 March 2008

Except for the agreements on sale of properties totaling approximately NOK 474 million entered into in April,
May and June 2008 as described in Section 6.2 above, there have been no significant changes in the financial
and trading position of Norwegian Property subsequent to 31 March 2008.

84 SEGMENT INFORMATION

The tables below have been derived from Note 5 to the Company’s annual report for 2007 incorporated as
Appendix 3 to this Prospectus.

For the year 2006, Norwegian Property's main activity was ownership and rental of prime office buildings in
prime locations within Norway’s largest cities. There were no material differences in risks and returns in the
economic environments in which the company was operating. Consequently, the Company was only present in
one business segment and one geographic market in the year 2006.

8.4.1 Business segment

The Group’s primary reporting format is the business segments commercial properties (Norwegian Property)
and hotel (Oslo Properties/Norgani Hotels). The business segment division is in conformity with the Group’s
legal organisation and the internal management reporting, thus the distribution of revenue, expenses, assets
and liabilities to the business segments follows the group’s legal structure. The hotel portfolio was acquired at
the end of third quarter 2007. Below is an allocation of the main key figures to the business segments for the
year 2007.
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NOK 1,000 Commercial Hotel Unalloc./ Total

properties properties™ elimin.
Net rental income....................ccoeveeeeeiiieeeeennnn.. 949,009 165,253 - 1,114,262
Operating profit..................coocoooiiiiiiiiies 2,118,960 145,778 - 2,264,738
Net financial items (439,019) (175,123) - (614,142)
Ordinary profit before income tax.................... 1,679,941 (29,345) - 1,650,596
TAX ittt e (469,003) 8,267 - (460,736)
Profit for the period 1,210,938 (21,078) - 1,189,860
MINOTItY INEETESE .vveurieieeieeieieieieeieeieereieiesaeeees (8,667) 3,837 - (4,830)
Profit after minority interest ...............ccccooe..... 1,202,271 (17,241) - 1,185,030
Total equity ........cccooeeririeiiiieeeeeee 6,721,992 484,201 (375,290) 6,830,903
Investments ..............ccoevevvieiiiiiiiiieieeieeieeenas 4,275,323 851,135 - 5,126,458

8.4.2  Geographical segment

The Group’s secondary reporting format is geographical markets. The Group had operations in Norway,
Sweden, Denmark and Finland in 2007. The commercial property segment is only located in Norway, while
the hotel segment is located in all four countries. Below is an allocation of the main key figures to the different
countries for the year 2007.

Norway Sweden Denmark Finland Unalloc./ Total
elimin.

Net rental income 987,959 83,783 4,849 37,671 - 1,114,262
Investm.prop/fixtures and
eqUIPMENt ...cveeereerieieieenne 22,883,283 4,678,954 453,727 3,100,890 - 31,116,854
Other assets.........ccceceverueneenene 2,319,031 63,243 9,540 20,791 352,627 2,765,232
Interest bearing debt .............. 16,513,295 2,762,985 272,714 1,983,144 3,295,839 24,827,977
Other liabilities .......cccccoeunenenn - - - - 2,223,206 2,223,206
Total equity ......ccccocoveenenens 8,689,019 1,979,212 190,553 1,138,537 (5,166,418) 6,830,903
Investments.........cocceevenenencas 4,394,255 732,203 - - - 5,126,458

8.5 INDEPENDENT AUDITOR

The Company’s auditor is Deloitte AS (“Deloitte”), Norway, represented by state authorized public
accountants who are members of Norwegian Institute of Public Accountants (DnR). Deloitte’s address is
Karénslyst Allé 20, P.O.Box 347 Skeyen, 0213 Oslo, Norway and its organisation number is 980 211 282.

Deloitte has been the Company’s auditor since 20 April 2006. From incorporation and until this date (when
the Company did not perform any business), BDO Noraudit Oslo DA, Munkedamsveien 45, 0250 Oslo,
Norway, having the organisation number 875 926 632, was the auditor for the Company. The auditor was
changed due to commencement of business activities.

The annual financial statements for the Company included in this Prospectus have been audited by Deloitte.
Deloitte has issued an audit report on these financial statements without any qualifications or disclaimers. In
Section 9 in this Prospectus, unaudited Pro Forma Financial Information is set out. Deloitte has issued an
Independence Assurance Report on this Pro Forma Financial Information. Deloitte has not audited or
reviewed or produced any report on other information provided in this Prospectus.

2 These figures includes Oslo Properties and the liability to acquire shares in Oslo Properties (total acquisition financing).

62



9. UNAUDITED PRO FORMA CONDENSED FINANCIAL INFORMATION

This Section presents, in accordance with the guidance from the Committee of European Securities Regulators
(CECR/05-054b), the 2007 full year pro forma profit and loss statement for Norwegian Property and Norgani
Hotels combined.

Norwegian Property gained control over Norgani Hotels as of 24 September 2007. Reported financial
statements of Norwegian Property for the period ended 31 March 2008 includes Norgani Hotels for the full
quarter, and pro forma income statements for the period ended 31 March 2008 and balance sheets as of 31
March 2008 are consequently not required. The pro forma financial statements for the period ended 31
December 2007, are presented as if the acquisitions took place and as if the combined Norwegian Property and
Norgani Hotels group had existed in operation from 1 January 2007.

In summary, the pro forma figures for the period ended 31 December 2007 illustrates a total pro forma
turnover for the Group of NOK 1,771 million. The estimated EBIT is NOK 2,791 million and net profit is
estimated to be NOK 1,185 million.

9.1 GENERAL ASSUMPTIONS

The pro forma financial information does not necessarily reflect what the actual results would have been if
transactions had occurred earlier and are not indicative of future results of operation or financial position. The
pro forma financial information presented below is prepared for illustrative purposes only and because of its
nature, the pro forma financial information addresses a hypothetical situation and, therefore, does not
represent the Company's actual financial position or results.

The pro forma condensed financial information is prepared in a manner consistent with the accounting policies
of the Group as set out in Section 8.2 above. The pro forma condensed financial information for the Group
does not include all of the information required for financial statements under IFRS, and should be read in
conjunction with the historical financial information of the Group.

Norwegian Property gained control over Norgani Hotels as of 24 September 2007. The pro forma financial
statements for the period ended 31 December 2007, are presented as if the acquisitions took place and as if the
combined Norwegian Property and Norgani Hotels group had existed in operation from 1 January 2007.

The basis for the pro forma consolidated financial information is the historical consolidated financial
statements of Norwegian Property, including Norgani Hotels from 24 September 2007. The income statement
figures for Norgani Hotels for the period from 1 January 2007 until 24 September 2007 included in the pro
forma figures presented are identical to the actual figures (see adjustment 1 in Section 9.3.1 below). Both
Norwegian Property’s and Norgani Hotels’ financial statements have been prepared in accordance with
International Financial Reporting Standards (IFRS).

Pro forma fair value adjustments of investment properties and financial derivative instruments (mainly interest
rate swap contracts) are not calculated. Consequently, fair value adjustments included in the pro forma income
statement for 2007 are equal to actual reported figures. The purchase consideration is carried out based on fair
values as of the acquisition date (24 September 2007). Fair value adjustments of investment properties
reported by Norgani Hotels actual first half year 2007 are consequently included in the pro forma income
statement for 2007. Additional fair value adjustments in the third quarter are reported as part of the purchase
consideration (NOK 654 mill) in both actual and pro forma figures. Fair value adjustments for the full Group
after the takeover are included in the actual and pro forma income statements.

Pro forma income taxes for the period ended 31 December 2007 are calculated at 28%.

63



9.2 UNAUDITED PRO FORMA CONDENSED STATEMENT

9.2.1 Unaudited condensed pro forma income statement for the period ended 31 December 2007

Full year 2007

Actual Pro forma Pro forma Pro forma
NPRO adjustment 1 adjustment 2 Total
(audited)

Figures in NOK 1.000 01.01 - 31.12 01.01 - 31.12 01.01 - 31.12 01.01 - 31.12

Gross rental income 1195 686 513 829 - 1709 515
Maintenance and property related costs (81424) (44 980) (126 403)
Other operating expenses (77 943) (80 597) (158 540)
Total operating cost (159 367) (125 576) (284 943)
Operating profit before fair value adj. of investment property 1036 319 388 253 1424 572
Gain from fair value adjustment of investment property 1219138 131 391 1350 529
Gain from sales of investment property 9281 6 265 15 546
Operating profit 2264738 525 909 - 2790 647
Financial income 67 972 6162 (14 180) 59 954
Financial costs (958 863) (234 328) (118 238) (1311 430)
Change in market value of financial derivative instruments 276 749 147 631 424 380
Net financial items (614 143) (80 535) (132 418) (827 095)
Profit before income tax 1650 595 445 374 (132 418) 1963 552
Income tax expense (460 736) (124 705) 37 077 (548 364)
Profit for the period 1189 859 320 669 (95 341) 1415188
Minority interests (4 829) (264 552) 39 426 (229 955)
Profit after minority interest 1185030 56 117 (55 915) 1185233

9.3 ADJUSTMENTS/NOTES TO THE UNAUDITED PRO FORMA CONDENSED

STATEMENTS

All of the pro forma adjustments listed below in Section 9.3.1-9.3.2 will also apply for and impact the
financial statements going forward.

9.3.1 Proforma Adjustment 1

The adjustments are related to the full year effect of profit and loss figures in relation to the acquisitions of
Norgani Hotels. Norgani Hotels was acquired on 24 September 2007, and full year pro forma adjustments are
related to the period 1 January 2007 to 24 September 2007.

Minority interests of 82.5% are calculated on profit for the period. Income taxes of 28% are calculated on
profit before tax.

9.3.2 Pro forma Adjustment 2

Adjustments are related to the full year effect of the acquisition financing of Norgani Hotels. The full year
adjustment effect of Norwegian Property’s NOK 1,525 million nominal liabilities to acquire shares in Oslo
Properties is an additional interest cost of NOK 52 million. The corresponding full year adjustment effects of
the NOK 1,700 million acquisition borrowing facility in Oslo Properties and the NOK 433 million cash
payment made by Norwegian Property are additional interest costs/reduced interest income of NOK 66 million
and NOK 14 million respectively.

The adjustment of interest cost is calculated based on actual average interest rates paid for the period in 2007,
and the adjustment of interest income is calculated based on average actual interest rates received for the
period in 2007.

Minority interests of 82.5% are calculated on the additional interest costs related to the acquisition borrowing
facility in Oslo Properties. Income taxes of 28% are calculated on profit before tax.

9.3.3 Independent Report on examination of the unaudited pro forma condensed combined statement
of income and balance sheet for the financial year ended 31 December 2007

The Company’s auditor Deloitte has issued an independent report on the unaudited pro forma condensed
financial information. The report is included in Appendix 7 to this Prospectus.
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10. OPERATING AND FINANCIAL REVIEW

You should read the following discussion of the financial condition and results of operations in conjunction
with the financial statements included in Section 8 this Prospectus. The following discussion may contain
forward-looking statements that are based on current assumptions and estimates by the Company’s
management regarding future events and circumstances. The Company’s actual results could differ materially
from those expressed or implied by the forward-looking statements as a result of many factors, including those
described in Section 2 “Risk factors”.

10.1  COMPARISON FOR THE THREE MONTH PERIOD ENDED 31 MARCH 2008 AND 2007

10.1.1 Operating revenue

The gross rental income for the first quarter of 2008 was NOK 283.2 million (NOK 472.1 including Norgani
Hotels), compared to NOK 248.6 million for the same period last year. The increase of approximately NOK
35 million was related to the acquisition of the DnB-headquarter at Aker Brygge, completion of the Aker Hus
property, annual CPI-adjustments of rents and renegotiation of expiring rental agreements with corresponding
rental increases.

10.1.2 Operating expenses

The total operating cost for the first quarter of 2008 was NOK 31.4 million (NOK 66.4 million including
Norgani Hotels) compared to NOK 30.1 million for the same period of 2007. The change in operating
expences is minimal reflecting effective operation of the properties and maintenance activity in line with the
preceeding year.

10.1.3 Operating profit

The operating profit was NOK 55.0 million for the first quarter of 2008 (NOK 313.7 million including
Norgani Hotels) compared to NOK 445.9 million for the same period of 2007. Net loss from fair value
adjustments on investment properties in the first quarter 2008 was NOK 197.0 million (when excluding the
Norgani Hotels) compared to a gain of NOK 227.4 million in the same quarter of 2007.

10.1.4 Net financial items

Net financial items was NOK 261.6 million for the first quarter of 2008 (NOK 480.6 million including
Norgani Hotels) compared to NOK 100.6 million for the same period of 2007. Negative change in market
value of financial derivatives was NOK 67.3 million in the first quarter 2008 compared to a positive change in
the same quarter 2007 of NOK 58 million. The remaining increase in net finanical items is mainly attributable
to acquisition of the DnB NOR-headquarter at Aker Brygge, completion of Aker Hus at Fornebu and incrasing
short term market interest rates.

10.1.5 Profit before/after tax

Profit before tax for the first quarter of 2008 was NOK -206.6 million (NOK -166.9 million including Norgani
Hotels) compared to NOK 345.4 million for the same quarter in 2007. The decrease is mainly due to negative
changes in fair value adjustment on investment properties and negative changes in market value of financial
derivative instruments.

The income tax expense for the first quarter of 2008 is calculated to NOK 57.8 million (NOK 46.7 million
including Norgani Hotels) compared to NOK 96.7 million for the same period in 2007. The profit for the
period for 2008 was NOK -148.7 million (NOK -120.2 million including Norgani Hotels) compared to NOK
248.7 million for the same period of 2007.

10.1.6 Cash and cash equivalents

The Group had cash and cash equivalents for the first quarter of 2008 equalling NOK 512.5 million (including
Norgani Hotels) compared to NOK 635.5 million (including Norgani Hotels) at year end 2007. The change is
related to a net effect of positive operational cash flow and a net negative effect from investment and financing
activities.
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10.1.7 Liabilities

Total liabilities was NOK 26,938.4 million (including Norgani Hotels) for the first quarter of 2008, compared
to NOK 27,051.2 million at year end 2007 (including Norgani Hotels). The slight decrease is mainly due to
minor reductions in other liabilities and deferred tax liability.

10.1.8 Total equity

The Group’s total equity (including Norgani Hotels and minorities) was NOK 6,731.5 million for the first
quarter of 2008 compared to NOK 6,830.9 million at year end 2007. The reduction is mainly related to
dividend payments in 2007, minority interests in Oslo Properties, currency translation differences and effects
from profit after minorities.

10.1.9 Significant changes in the Company’s financial or trading position since 31 March 2008

Except for the agreements on sale of properties totaling approximately NOK 414 million entered into in April
and May 2008 as described in Section 6.2 below, there have been no significant changes in the financial and
trading position of Norwegian Property subsequent to 31 March 2008.

10.2 COMPARISON FOR THE FINANCIAL YEARS ENDED 31 DECEMBER 2007 AND 2006

10.2.1 Operating revenue

The gross rental income for the year 2007 was NOK 1,195.7 million compared to NOK 414.7 million for
2006. 2006 was a start up year for Norwegian Property with only 7 months of operation and a number of
properties acquired during the second half of 2006. The increase of approximately NOK 781 million was
mainly due to a full year of operation, acquisitions made during 2006 and 2007 and the acquisition of Norgani
Hotels (NOK 185.2 million). Positive effects were also seen from positive CPI-adjustments and renegotiation
of leases.

10.2.2 Operating expenses

The total operating cost for the year 2007 was NOK 159.4 million compared to NOK 63.1 million for the year
2006. The increase of NOK 96.3 million was attributable to a full year of operation, increased acitivity and the
acquisition of Norgani.

10.2.3 Operating profit

The operating profit was NOK 2,264.7 million for the year 2007 compared to NOK 744.9 million for 2006.
The increase of NOK 1,519.8 million was attributable to a full year of operation, acquisitions of Norgani
Hotels and new properties and a larger effect from fair value adjustments of properties (NOK 835.2 million).

10.2.4 Net financial items

Net financial items was NOK -614.1 million for the year 2007 compared to NOK -205.5 million for 2006. The
negative change of NOK 408.6 million was mainly attributable to a full year of operation and the acquisitions
of Norgani Hotels and the DnB NOR-headoffice at Aker Brygge. Change in market value of financial
derivatives was NOK 200 million more positive in 2007 than in 2006.

10.2.5 Profit before/after tax

Profit before tax for the year 2007 was NOK 1,650.6 million compared to NOK 539.5 million for 2006. The
increase is mainly due to a full year of operation, gains from fair value adjustments of properties and positive
changes in market value of financial derivatives.

The income tax expense for 2007 was NOK 460.7 million compared to NOK 148.6 million for 2006. The
profit for 2007 was NOK 1,189.8 million compared to NOK 390.9 million for 2006.
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10.2.6 Cash and cash equivalents

The Group had cash and cash equivalents equalling NOK 635.5 million at the end of 2007 compared to NOK
1,252.5 million at the end of 2006. The increase in 2007 is related to NOK 1,066.9 million in cash flow from
operating activities, net investments of NOK 8,363.4 million including the acqusition of Norgani Hotels, net
proceeds from equity issue of NOK 479.4 million, dividend payments of NOK 263.7 million and other
financing activities of NOK 6,460 million. Changes in exchange rates only had minor effects.

10.2.7 Liabilities

Total liabilities was NOK 27,051.2 million for the year 2007 compared to NOK 11,514.7 million for the year
2006. The increase is mainly due to the acquisition of Norgani Hotels, the acquisition of the DnB NOR-
headquarter at Aker Brygge and the completion of the acquisition of the IFN-portfolio in Nydalen.

10.2.8 Total equity

The Group’s total equity was NOK 6,830.9 million for 2007 compared to NOK 5,373.2 million for 2006. The
increase is related to net income of NOK 1,121.9 million, equity issue with net proceeds of NOK 485.1
million, dividend payment of NOK 263.7 million and net effect related to the Oslo Properties/Norgani Hotels
acquisition of NOK 130 million (minorites in Oslo Properties).
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11. CAPITAL RESOURCES

The Company has raised approximately NOK 5,348 million through issuing new Shares. These funds have
partly financed the Group’s commitments and liabilities. In addition, the Group has total interest bearing debt
of NOK 23,171 million. In addition, Norwegian Property has a potential liability to acquire shares in Oslo
Properties based on put/call options with a discounted value of NOK 1,621 million, see Section 11.5
“Borrowings” below.

As of 31 March 2008, the Company had cash and cash equivalents of NOK 512.5 million.

11.1  CASH FLOWS

The Group’s main sources of cash flow are equity issues, borrowings from banks and cash flow from
operations.

All comments below regarding historical cash flows are derived from the combined historical information as
presented in Section 8.3.3 above. Below is a summary of the Group’s cash flow:

NOK 1,000 1Q 2008 1Q 2007 2007 2006
(unau(ﬁte(?4 (unaudited) (audited)* (audited)

Net cash flow (used in/generated from)

Operating aCtIVItIES ... eoveveerieeieieieiesieeiceeeeecenenes 302,437 273,344 1,066,873 576,311

Net cash flow (used in) investing activities........ 27,938 (2,275,985)  (8,363,412)  (14,823,896)

Net cash flow generated from/(used in)

financing activities.........eveveeeeeenieeseseseenenes (453,645) 1,615,245 6,675,980 15,499,947

The cash flow from operating activities in 2007 amounted to NOK 1,067 million compared to NOK 576.3
million for the year 2006. The doubling in cash flow from operating activities in 2007 relates to a full year of
operation and increased activity resulting from acqusitions of new properties and Norgani Hotels. Net cash
flow from operating activities for the first quarter of 2008 was NOK 302.4 million compared to NOK 273.3
million for the same quarter of 2007. As a consequence of shorter roll over periods for the interest payments in
the first quarter, a negative periodisation effect of NOK 50 million relating to interest payments was charged
in the first quarter. In addition, some negative periodisation effects relating to rental payments have effected
the first quarter of 2008.

The cash flow from investing activities in 2007 amounted to NOK 8,363 million compared to NOK 14,824
million for the year 2006. The amount in 2006 relates mainly to fewer acquisitions in 2007 compared to
2006.The net cash flow from investing activities was NOK 27.9 million in 2008 compared to NOK -2,276
million for the same quarter of 2007. The cash flow for the first quarter of 2008 is relating to the net effect of
sold assets and ordinary capital expenditures, whereas the investments in 2006 are mainly related to the
completion of the acquisition of the IFN-portfolio.

The cash flow from financing activities decreased with NOK 8,824 million in 2007 from NOK 15,500 million
in 2006 to NOK 6,675.9 million in 2007. The decrease is related to reduced investment activity and
consquently reduced financing needs. Net cash flow from financing activities was NOK -453.6 million
compared to NOK 1,615 million for the same period of 2007.

The funding of the Company is described in detail in Sections 11.4 “Capitalization and indebtedness” and 11.5
“Borrowings” below.

For further information regarding the Company’s capital expenditures, see Section 11.6 “Investments” below.

* Includes Oslo Properties/Norgani Hotels.
% Includes Oslo Properties/Norgani Hotels from 24 September 2007.
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112  WORKING CAPITAL STATEMENT

The Company’s working capital is sufficient to cover its present requirements. See also Section 11.3 and 11.4
below.

The Group’s primary resource is internally generated cash flow from operations, which is forecasted to meet
existing financial obligations.

11.2.1 Key ratios
The table below shows the key ratios for the Group:

31.03.2008  31.12.2007
Working capital Tatio™ ............coccovurvereeeeeeeeeeeeeeeeeeeeeeee e 39.4% 44.5%
Debt to equity ratio’’ 78.6% 78.4%
SOUAIY™ ..o 20.0% 20.2%

11.3  FUNDING STRUCTURE AND RESTRICTIONS ON USE OF CAPITAL

Norwegian Property anticipates that by taking into account generally expected market conditions, internally
generated cash flow, funds to be raised from the Rights Offering, the funds will be sufficient to fund
operations of the Company’s activities and to fulfill its commitments.

As of 31 December 2007, the Group was funded by NOK 6,830.9 million in equity and had NOK 24,828.0
million in interest bearing debt (including the potential obligation to take out minorities in Oslo Properties). In
addition, the Group held NOK 635.5 million in cash at the end of 2007.

The Company believes that, together with the proceeds from the Rights Offering, funds from operations and
funds available under its bank facilities will be sufficient to support the organic part of the Company’s growth
strategy. The adequacy of available funds will depend on many factors, including the further growth of the
business, capital expenditures, market development, competition and potential acquisitions. Accordingly, the
Company may require additional funds and seek to raise such funds through issuing new equity and debt.

As long as the bank acquisition facilities in Oslo Properties remain in place, the cash generation in Norgani
Hotels in excess of a certain threshold shall be used for downpayment of the acquisition facility.

The Company has term loans, credit and bank facilities in addition to bond loans that include covenants that
restrict the use of capital. These facilities and the covenants are further described in Section 11.5 below.

114  CAPITALISATION AND INDEBTEDNESS

The Group’s equity as of 31 March 2008 totalled NOK 6,731.5 million, representing an equity ratio of
approximately 25%. The Board of Directors regards this as satisfactory in the light of current activities
relating to the Rights Offering, the sale of certain assets and agreements with certain of the minority
shareholders in Oslo Properties which provide the opportunity to convert their shareholdings in Oslo
Properties to shares in Norwegian Property. To optimise the long-term return, the board has had a “loan to
value” target of borrowing up to 75% of the value of the Company’s properties. At times when major
purchases are made, this debt ratio could be higher. In light of the recent financial market development, the
capital structure will be reviewed and possibly adjusted to secure fullfilment of the Company’s goals, strategy
and development.

The table below sets forth the Company’s unaudited consolidated cash and cash equivalents and capitalisation
as of 31 March 2008 on an actual basis. This table should be read together with the consolidated financial
statements and the related notes hereto, as well as the information under Section 8 “Financial Information”.

26 Current assets/current liabilities.
7 Total interest bearing debt/total equity plus total interest bearing debt.
2 Equity/total capital.
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The table below is for illustrative purposes only.

Amounts in thousand NOK 31.03.2008
Unaudited
Current debt
Guaranteed 0.0
SECUIEA™ ...oveveeieieeeie ettt bbb 3,130.6
UNSECUTEA®" ..ottt 664.5
Total current debt..............coooviiiiiiiiiiiiiie e 3,795.1
Non-current debt
SECUIEA™ ..ottt 21,662.3
1,481.0
23,143.3
Shareholders’ equity
Share Capital.......ccooeeeeiiiiiieieeeeie et 2,637.0
Legal TESEIVE..eeiiiiiiiiieiiiiiieeeeeeee ettt e e 1,211.1
OUNET TESETVES ..vvvvieeeeeiiiieeeertiieeeeetteeeeeseteeeesesteeeesrneaeesssrneeessrnnneees 2,883.4
TOLAL ...t 6,731.5
Amounts in thousand NOK 31.03.2008
Unaudited
Cash and cash equivalents ..........cccooeiiiiiiiiiiiiiiiiiee e 512.5
Trading SECUTHIES teveeeeeeeiiieeieeeeeeeee e et e e e e e e e eeeeeeeans 0
LAQUIGIEY ..o e e 512.5
Current financial receivable, including net market value financial
AErTVALIVE L....iiiiiiiiiiiiiiiiie e e e e eree e e eeateeeeeaaaaaas 497.5
Current bank debt .........vuuuuuiiiiieeeeeeeeeeeeeeeeeeeeeeeee e e e e e e e e e e e e e eeaaaaaae 0
Current portion of non-current debt 1,509.2
Other current financial debt> ........veveeeeeeeeeeeeeee e eeeeeeeeereeeeeenens 1,621.4
Current financial debt.........................ooiiiiiiiiiiiiiniiie e 3,130.6
Net current financial indebtedness.........................ccooeeeiiiiiiieneinnnnnn... 2,120.6
Non-current bank loans 20,151.3
BONAS ISSUE ...eievvieeeeeiiee et e e e e e e e e e e e e e e raa s 1,511.0
Other NON-CUITENT LOANS .....uuuuieeeeeeieeeieeiiiiiiiiiiiieeeeeeeeeeeeeeeeeeeeeeeaaeennnns 0
Non-current financial indebtedness .......................cccoocveiiiiiiiiininnn.. 21,662.3
Net financial indebtedness .....................cccooooviiiiiiiiiiiiieneiiiiiieeeeniinnn.s 23,782.9

* Interest bearing debt.

39 Deferred tax plus financial derivatives.

3! Interest bearing debt plus commitment regarding Oslo Properties.
32 Accounts payable and other liabilities.

3 Obligation to take out minorities in Oslo Properties.
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11.5

BORROWINGS

11.5.1 Overview of the total interest bearing debt and hedging

Total interest bearing debt as of 31 March 2008 was NOK 23,171 million. In addition, Norwegian Property
has a potential liability to acquire shares in Oslo Properties based on put/call options with a discounted value
of NOK 1,621 million. A total of NOK 16,316 million of the interest bearing debt has been hedged,
corresponding to a hedge ratio of 70%. The average interest for the interest bearing debt (including the bank
acquisition financing in Oslo Properties) was approximately 5.44% and the average loan margins was 77 basis

points.

11.5.2 Debt financing of commercial property portfolio

Norwegian Property currently has the following debt facilities in respect of its commercial property portfolio:

Type of debt facility | Lender Principal debtor Facility Principal Final
amount amount maturity
(MNOK) 31/03/08
(MNOK)
Term loan and Bank syndicate lead Norwegian Property 11,000 10,787.6 06/06/2012
revolving credit by Nordea and SEB Holding AS drawn
facilities 10,496.6
Bond issues Bondholders (Norsk Norwegian Property 386 22/03/2012
Tillitsmann ASA as ASA 302 22/03/2010
loan trustee) 823 22/03/2012
Commercial bonds Nykredit Realkredit Skeyen Bygg 2 AS 961 957.7 31/12/2013
A/S and Nykredit Skeyen Bygg 3 AS
Bank A/S Skeyen Bygg 4 AS
Skeyen Bygg 5 AS
Skeyen Bygg ANS
Bank facility Storebrand Bank ASA | Drammensveien 134- 509 505 31/03/2018
1 AS
Bank facility DnB NOR Bank ASA | Drammensveien 144 EUR 32m | EUR32m | 13/12/2030
Holding KS
Drammensveien 144
KS

Term loan and revolving credit facilities

The NOK 11 billion term and revolving facilities (the “Bank Facilities”) referred to above (and which were
both established in July 2007 and amended in February 2008) comprise the main debt facilities of Norwegian
Property, and is split in a NOK 10 billion Term Loan Facility and a NOK 1 billion Revolving Credit Facility.
The main terms of the Bank Facilities include:

Interest: NIBOR plus an applicable margin of 60 bp.

Interest rate hedging: Maintain an interest rate hedge of at least 70% of the interest rate exposure.

Amortisation: As of 31 March 2008 amortisation for this facility was 1.00% p.a. based on an LTV below

70% in Norwegian Property Holding AS. Annual amortisation to increase if LTV increases above certain

thresholds (maximum 2.50% at LTV above 80%).

Financial covenants: Agreed senior interest cover (“ICR”), loan to value (“LTV”) and debt service

coverage (“DSCR?”) ratios as follows: ICR of minimum 1.4 (increasing to 1.5 after 3 years), LTV of

maximum 85% and a DSCR of minimum 1.1.

Other covenants: The Bank Facilities contain undertakings which are customary for credit facilities of this

nature, including the following general undertakings (applicable to the Norwegian Property Holding AS

group if not stated differently):

- negative pledge in relation to assets;

- cross default;

- restrictions on new financial indebtedness without the prior approval of the lending banks (unless
financed on a stand-alone/non-recourse basis and provided that the group’s financial covenants are
complied with);
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- mandatory prepayment provisions relating to disposal of properties (save for substitution of
properties within 9 months);

- restrictions on granting of loans, credit or guarantees;

- restrictions on mergers, demergers, amalgamations without the lenders’ approval; and

- restrictions on payment of dividends or making other distributions to its shareholders if not in
compliance with its financial covenants.

e Change of control: If Norwegian Property is to be de-listed from Oslo Bers or, alternatively, a person (or
persons acting in concert) obtains or controls more than 50% of the share capital or voting rights, the
lenders may demand full repayment of the Bank Facilities within 120 days.

e  Repayment: The Bank Facilities mature in full on 6 June 2012.

e  Security and guarantees: First priority security interests in assets owned or related to the companies
benefiting from the Bank Facilities, comprising real properties, subsidiaries’ shares, trade receivables,
intercompany loans, insurance proceeds, bank accounts, claims under hedging arrangements and claims
against sellers. In addition, Norwegian Property, Norwegian Property Holding AS and the other obligors
have (subject to relevant limitations) guaranteed all amounts owed by each obligor under the Bank
Facilities and related hedging arrangements.

Bond issues

Norwegian Property has issued the following three series of bond issues in the Norwegian bond market (the
“Bond Issues”):

e ISINNO 001 035374.1: 5.50% Norwegian Property ASA Bond Issue 2007/2012 (NOK 386 million);

e ISINNO 001 035375.8: FRN Norwegian Property ASA Bond Issue 2007/2012 (NOK 823 million); and

e ISIN NO 001 035376.6: FRN Norwegian Property ASA Bond Issue 2007/2010 (NOK 302 million).

The main terms of the Bond Issues include:

e Coupon in respect of the NOK 823 million bond issue: NIBOR plus 45 bps.

e Coupon in respect of the NOK 302 million bond issue: NIBOR plus 70 bps.

e Covenants: The Bond Issues are based on the prevailing market terms for this type of issues in the
Norwegian market, including restrictions on the subsidiaries connected to the properties.

e Security: First priority security interests in the properties Finnestadveien 44, Maridalsveien 323,
Middelthunsgate 17 and Forusbeen 35, the shares of the property owning and title holding subsidiaries,
related bank accounts and claims under intercompany loan agreements owed to Norwegian Property.

Separate loan financing

a. Skeyen Bygg

The Skeyen Bygg properties have been separately financed by a NOK 768 million mortgage loan agreement
and a NOK 195,750,000 bank loan agreement (together, the “Skeyen Bygg Loan Agreements”) with
Nykredit Realkredit A/S and Nykredit Bank A/S as respective lenders. Norwegian Property has guaranteed the
obligations of the borrowers.

The main terms of the Skeyen Bygg Loan Agreements include:

e Interest: NIBOR plus an average margin of 55 bp.

e Financial covenants: Consolidated ICR for Skeyen Bygg ANS on or before 31 December 2009 to be
maintained at 1.4 and thereafter 1.5.

e Amortisation: The bank loan amortises in quarterly repayment amounts, whereas the mortgage loan will
be repaid in full on the final maturity date.

e Security: First priority security interests in the properties.

b. Drammensveien 134
The property Drammensveien 134 has been separately financed by a NOK 522 million loan against a
promissory note (the “DRYV 134 Loan Agreement”) with Storebrand Bank ASA.

The main terms of the DRV 134 Loan Agreement include:

e [nterest: NIBOR plus an interest margin of 65 bps.

e Financial covenants: Liquidity reserve of minimum NOK 1 million to be maintained.

e Amortisation: The loan will amortise over 25 years (so that the outstanding amount will be NOK 355
million by 2020 and 268.3 million by 2025).

e Security: First priority security interests in the property, the interest swap arrangements and the shares in
the title holding subsidiaries of Drammensveien 134-1 AS.
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c. Drammensveien 144

Drammensveien 144 has been separately financed by a EUR 32,621,861 loan agreement (the “DRYV 144 Loan
Agreement”) with DnB NOR Bank ASA as lender. The loan is divided into two tranches: tranche A of EUR
25,466,877 and tranche B of EUR 7,154,984,

The main terms of the DRV 144 Loan Agreement include:

e [nterest: EURIBOR plus an interest margin of 37.5 bp.

e Hedging: The borrowers shall maintain an interest rate hedge of minimum 75% for a minimum average
period of 8 years or until final maturity.
Financial covenants: Each of the borrowers to maintain free cash in a total of NOK 1.5 million.
Amortisation: Tranche A is to amortise over 11 years, whereas tranche B will amortise in quarterly
instalments in 2018 with the remaining outstanding amount falling due on 2 January 2019.

e Security: First priority security interests in the property, the shares of the borrowers and of the other
related entities and claims under the lease agreement with the tenant. Drammensveien 144 Holding KS
has also provided a EUR 42,400,000 guarantee as security for the obligations of Drammensveien 144 KS.

d. Further undertakings

The loan agreements referred to in a-c above contain further undertakings which are customary for loan
arrangements of this size and nature, including:

e  cross default provisions;

restrictions on financial indebtedness;

restrictions on termination of or negative material changes to the respective lease contracts;

change of control restrictions; and

requirements to liquidity and restrictions on dividend payments.

e o o o

11.5.3 Debt financing related to the acquisition of Norgani Hotels

Through a joint investment in Oslo Properties, Norwegian Property, together with certain other investors,
acquired all the shares in Norgani Hotels pursuant to a public offer in the autumn of 2007. The acquisition was
partly financed under a NOK 1,700 million multicurrency term loan and guarantee facility agreement (the
“OPAS Facility Agreement”) with Oslo Properties as borrower and a NOK 450 million short term credit
facility agreement (the “Short Term Facility Agreement”) with Norwegian Property as borrower. Both loan
facilities have been arranged by Nordea and SEB.

Type of debt facility | Lender Principal debtor Principal Final
amount maturity
(MNOK)

Multicurrency  term | Bank syndicate lead by Oslo Properties 1,700 02/10/2010

loan and guarantee | Nordea and SEB

facilities

Term loan facility Nordea and SEB Norwegian Property 450 03/10/2008

Multicurrency term loan and guarantee facilities

The facilities under the OPAS Facility Agreement have mainly been utilised to finance parts of the acquisition
costs and issuing the offer guarantee in relation to the compulsory offer for the shares of Norgani Hotels.
Norwegian Property has guaranteed the obligations of Oslo Properties.

The main terms of the OPAS Facility Agreement include:

e [nterest: NIBOR plus an interest margin of 150 bp until 2 April 2009 and 200 bp thereafter. The said
interest margin to be adjusted to 100 bp upon Oslo Properties achieving an LTV on a consolidated basis
below 75%.

e Financial covenants: A minimum consolidated interest cover ratio of (A) 1.60 on a consolidated basis for
the Norgani Hotels group and (B) on a consolidated basis for the Norwegian Property Group (i) 1.40 until
2 April 2009 and (ii) 1.50 thereafter. A maximum LTV of (A) 90% for the OPAS group until 2 April
2009 and 75% thereafter, (B) 85% for the Norgani Hotels group and (C) 85% for the Norwegian Property
Group. DSCR to be maintained for the Norwegian Property Group of 1.1.

e Repayment: Oslo Properties to repay outstanding loans by an amount equal to the available cash flow of
the Norgani Hotels group in each quarter. Remaining outstanding loans to be repaid on the final maturity
date.
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e Other covenants: The OPAS Facilities Agreement contains undertakings which are customary for credit
facilities of this nature, including:

)
o
o

Restrictions on new financial indebtedness within the Oslo Properties group;

Negative pledge applying to the Oslo Properties group;

The Norgani Hotels group to maintain hedging arrangements covering 70% of the consolidated
outstanding financial indebtedness of that group from time to time;

Restrictions on disposal of shares in subsidiaries/properties of the Oslo Properties group, in that
sales will (unless proceeds from such sale being reinvested) trigger a mandatory prepayment;

No changes to the existing commitments to subscribe for equity in Oslo Properties;

Oslo Properties to make no dividend payments, no extraordinary repayment of the intercompany
loan arising under the Short Term Facility Agreement, no extraordinary payments in respect of
the commitments to subscribe for equity in Oslo Properties and no acquisition of own shares;
Restrictions on acquisitions by the Norgani Hotels group with a total asset value in excess of
NOK 200 million per calendar year (and then provided that Oslo Properties can demonstrate that
such acquisitions will have a positive operational cash flow after ordinary debt service);

The Norwegian Property Group not to incur further financial indebtedness if the consolidated
financial indebtedness exceeds 85% of the market value of the properties of the Group;
Norwegian Property to maintain hedging arrangements of at least 70% of the Group’s interest
rate exposure with a minimum average period for 5 years, such average period not to fall below
two years at any time; and

Change of control: the lenders are entitled to terminate the OPAS Facility Agreement and
demand prepayment within 120 days if (i) a person (or a group of persons acting in concert)
controls more than 50% of the shares/votes in Norwegain Property or Oslo Properties or (ii) the
shares of Norwegian Property are de-listed from Oslo Bers. The change of control restrictions do
not apply to Norwegian Property or any of its subsidiaries obtaining control of Oslo Properties

Short Term Facility Agreement

Funds drawn under the Short Term Facility Agreement have been onlent by Norwegian Property to Oslo
Properties under an intercompany loan. Parts of the proceeds have also been used to redeem the former NOK
250 million bond issue by Norgani Hotels.

The main terms of the Short Term Facility Agreement include:

e [nterest: NIBOR plus an interest margin of 150 bps. The said interest margin to be adjusted to 100 bp
upon Oslo Properties achieving an LTV on a consolidated basis below 75%.

e  Financial covenants: A minimum consolidated ICR of (A) 1.60 on a consolidated basis for the Norgani
Hotels group and (B) 1.40 on a consolidated basis for the Norwegian Property Group. A maximum LTV
ratio of (A) 90% for the Oslo Properties group until 2 April 2009 and 75% thereafter, (B) 85% for the
Norgani Hotels group and (C) 85% for the Norwegian Property Group. DSCR to be maintained for the
Norwegian Property Group of 1.1.

e  Repayment: Outstanding loans shall be repaid in full on the final maturity date.

e  Other covenants: The Short Term Facility Agreement contains undertakings which are customary for
credit facilities of this nature and mirror those of the OPAS Facilities Agreement.
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11.5.4 Debt financing of the hotel property portfolio

The Norgani Hotels group currently has the following debt facilities in respect of its hotel property portfolio:

Type of debt facility | Lender Principal debtor Principal Principal Final
amount amount maturity
31/03/2008
Multicurrency term Bank syndicate lead Fastighets AB EUR 13m EUR 47m 27/04/2013
loan and revolving by SEB Prince Philip DKK 640m SEK 1,594m
credit facilities NOK 1,435m | NOK 1,546m
SEK 1,840m
NOK 150m
Bank facility Handelsbanken Hotelleiendom 1 SEK 1,150m 15/06/2015
Sverige AB
Term loan facilities Bank syndicate lead Norgani Suomi EUR 239.5m | EUR 232.8m | 31/08/2011
by SEB and Hypo Holding AB
Real Estate Bank Int.
AG
Term loan facility SEB Norgani Sweden SEK 565m SEK 565m 30/09/2008
Holding AB
Note loan FRN Noteholders (Norsk Norgani Hotels NOK 500m NOK 95m 23/07/08
Tillitsmann ASA as
loan trustee)
Overdraft credit SEB Norgani Hotels NOK 75m NOK 0 Annual
facilities renewal

Multicurrency term loan and revolving facilities

In April 2006, Norgani Hotels entered into a 7 year facilities agreement (the “Facilities Agreement”) with a
syndicate of banks lead by SEB, pursuant to which the company was granted secured term loan facilities as
follows: EUR 13 million, DKK 640 million, NOK 1,435 million and SEK 1,840 million, and a MCCY
Revolving Credit Facility of NOK 150 million. As part of a reorganisation of the Norgani Hotels group, the
Swedish subsidiary Fastighets AB Prince Philip (“Prince Philip”) assumed all borrowings under the Facilities
Agreement in December 2006. Norgani Hotels is now obligated under the Facilities Agreement as parent
company and guarantor. The borrower’s obligations are also supported by a guarantee from Norwegian
Property.

The proceeds drawn under the above term loan facilities serves as long term financing source of the Norgani
Hotels group and may also be utilised to support the financing of any future acquisition of additional hotel
properties Norgani Hotels (or its subsidiaries) going forward.

The multicurrency revolving credit facility shall be used for general corporate purposes.
The main terms of the Facilities Agreement include:

e Interest: EURIBOR/CIBOR/NIBOR/STIBOR plus an interest margin of 110 bp., said interest margin to
be revisited by the parties after five years.
e Hedging arrangements: Prince Philip shall maintain an interest rate hedge in the range between 60% to
50% for a minimum average period of 3 years at any time during the term of the Facilities Agreement.
e Financial covenants: Both Prince Philip and Norgani Hotels to maintain an ICR of not less than 2.0 and
an Equity Ratio of more than 15%.
e Other covenants: The Facilities Agreement contains undertakings which are customary for credit facilities
of this nature, including:
o Restrictions on any new financial indebtedness;
o Negative pledge;
o Restrictions on disposal of shares in subsidiaries/properties of Norgani Hotels, in that sales will
(unless proceeds from such sale being reinvested) trigger a mandatory prepayment;
o Any dividend payment made during the first 4 years in excess of 10% of the company’s paid-in
equity will result in an obligation to prepay the term loans with an amount equal to such excess
amount paid in dividend; and
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o Change of control: Majority lenders (66.67%) are entitled to terminate the Facilities Agreement
and demand prepayment within 120 days if (a) a person (or a group of persons acting in concert)
controls more than 50% of the shares/votes of of Norwegian Property; or (b) the shares in
Norwegian Property are de-listed from Oslo Bers; or (c) Norwegian Property ceases to control
more than 50% of the voting rights in Oslo Properties; or (d) Oslo Properties ceases to control
more than 90% of the shares/votes of Norgani Hotels.

e Amortisation. The term loans granted under the Facilities Agreement will amortise with 1.50% per year
(first repayment date being on 30 September 2006), increasing to 2.25% per year from 30 June 2007. Said
amortisation profile to be adjusted depending on the ratio of loan to value of the relevant hotel properties
financed (LTV), with a minimum of 0.50% and a maximum of 3.00%.

The loans provided to Prince Philip under the Facilities Agreement are secured by way of, i.a., first priority
mortgages against each of the relevant hotel properties, pledge of shares and accounts in subsidiaries, as well
as upstream guarantees from each of Prince Philip’s subsidiaries being financed under the Facilities
Agreement.

Stand-alone financing of the Hotelleiendom AS (“HEAS”) portfolio

When acquiring the Hotelleiendom AS (“HEAS”) portfolio in December 2005, it was decided and agreed with
the existing lenders to that portfolio of properties that Norgani Hotels would continue the financing
arrangements already in place. Hence, the HEAS portfolio, which is now owned by the Norgani Hotels’
subsidiary Norgani Hotelleiendom AS and its respective subsidiaries, is financed on a stand-alone basis
outside the Facilities Agreement referred to above.

These financing arrangements include certain long term loan facilities with Svenska Handelsbanken AB

(together, the “HEAS Facilities™) as follows:

e a SEK 460 million floating interest term loan facilities, amortising with yearly repayments of SEK 12,1
million; and

e three SEK 230 million (in total SEK 690 million) fixed interest bullet loan facilities (with interest rates of
3.42%, 3.98% and 4.19%respectively).

The HEAS Facilities all mature on 15 June 2015 and are secured with, inter alia, first priority mortgages in the

HEAS portfolio of properties.

Stand-alone financing of the Kapiteeli portfolio

For the purpose of the acquisition of the Kapiteeli hotel portfolio, the Swedish subsidiary of Norgani Hotels,
Norgani Suomi Holding AB ("Suomi Holding"), has entered into a 5 year syndicated facility agreement (the
"Kapiteeli Facilities Agreement") with SEB as agent, pursuant to which Suomi Holding has been granted a
secured term loan facility in the maximum amount of EUR 239,500,000. The purpose of the Kapiteeli Facility
Agreement is to provide stand-alone financing of part of the purchase price for the Kapiteeli hotel portfolio.

The main terms of the Kapiteeli Facilities Agreement include:

e [nterest: EURIBOR plus an interest margin of 90 bps.

e  Hedging arrangements: Suomi Holding shall maintain an interest rate hedge in the range between 70% to
50% for a minimum average period of 3 years at any time during the term of the Facilities Agreement.

e  Financial Covenants: The Suomi Holding group to maintain an ICR (expressed as a percentage) of not
less than (i) 125% prior to 29 June 2008 and (ii) 135% thereafter and keep a LTV (expressed as a
percentage) of maximum 85% for the Kapiteeli hotel portfolio. In addition, an ICR (expressed as a
percentage) of not less than 160% and an Equity Ratio (expressed as a percentage) of not less 15% shall
be maintained on the Norgani Hotels group level.

e  Other Covenants: The Kapiteeli Facility Agreement contains undertakings customary for acquisition term
loan facilities of this nature, including:

o Restrictions on new financial indebtedness;

o Negative pledge;

o Restrictions on disposal of shares in subsidiaries/properties; and

o Change of control: Majority lenders (66.67%) are entitled to terminate the Kapiteeli Facility
Agreement and demand prepayment within 90 days if (a) a person (or a group of persons acting
in concert) obtain directly or indirectly control of more than 50% of the shares/votes of Norgani
Hotels, (b) any party, whether individually or a group acting in concert, acquires more than 50%
of the shares/voting rights in Norwegian Property, (c) Norwegian Property ceases to be listed on
Oslo Bers, (d) Norwegian Property ceases to control more than 50% of the voting rights in
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respect of Oslo Properties or Oslo Properties ceases to control (directly or indirectly) more than
90% of the share capital/voting rights in Norgani Hotels, (¢) Norgani Hotels ceases to have full
voting or ownerships rights in respect of Norgani Sweden Holding AB, (f) Norgani Sweden
Holding AB ceases to have full voting or ownerships rights in respect of Suomi Holding or (g)
any shares in Norgani Sweden Holding AB or in any Suomi Holding group company are listed
on a stock exchange.

e  Amortisation. The term loans granted under the Kapiteeli Facility Agreement amortise with
approximately 2.0% per year (when the company has provided the guarantee referred to above one
amortisation free year will follow). The amortisation will be adjusted depending on the LTV ratio of the
financed hotel properties.

The loan pursuant to the Kapiteeli Facility Agreement is secured by way of, i.a., first priority mortgages
against each of the relevant hotel properties of the Kapiteeli hotel portfolio, pledge of shares and accounts in
subsidiaries, pledge of intra-group long-term receivables, pledge of proceeds emanating from insurance
policies for the acquired hotel properties, floating charge over the business of the subsidiaries, as well as
upstream guarantees (to the extent permissible under applicable law) from each of Suomi Holding’s
subsidiaries being financed by the acquisition debt.

Stand-alone financing of acquired hotels in 2007

During 2007, Norgani Hotels acquired the shares in the companies owning the hotels Scandic Hasselbacken
Hotel, Scandic Alvik Hotel, Radisson SAS Linkoping Hotel and Clarion Collection Hotel Bastion. The
acquisitions were part-financed under a secured SEK 565 million facility agreement (the “SH Facility
Agreement”) with Norgani Sweden Holding AB (“Sweden Holding”) as borrower, SEB as lender and
Norgani Hotels as guarantor. The SH Facility Agreement requires Norgani Hotels separately and on a
consolidated level to maintain an equity ratio of more than 15% and an interest coverage ratio of minimum
1.60. The loan will mature in full on 30 September 2008.

Other covenants:
- Change of Business
- Negative Pledge
- Restrictions on new Financial Indebtedness
- Cross-default

Note Loan Agreement FRN (ISIN NO 001 037877.1)

For its general financing Norgani Hotels has issued a series of loan notes (the “Loan Notes”) on customary
terms in the total aggregate amount of NOK 500 million in the Norwegian market with Norsk Tillitsmann
ASA as trustee. The Loan Notes require a consolidated equity ratio of at least 20% and a consolidated interest
coverage ratio of minimum 1.20. The coupon rate is NIBOR plus 70 bps. The Change of Control clause gives
each Note holder a put option in case a shareholder obtains more than 40% of the voting shares.

Overdrafi credit facilities

For its working capital purposes, Norgani Hotels has entered into an agreement for overdraft credit facilities
(the “Overdraft Agreement”) on customary terms with SEB in the maximum amount of NOK 75 million. An
agreement for new overdraft credit facilities is being negotiated, but the Overdraft Agreement will stay in
force until such new arrangement is in place. The Overdraft Agreement requires a consolidated equity ratio of
at least 15% and a consolidated interest coverage ratio of minimum 2.0.

11.6 INVESTMENTS

11.6.1 Historical investments

The Company has performed the following investments in subsidiaries (unaudited):

Oslo Properties gained control over Norgani Hotels on 24 September 2007, and owns all shares in the
company at year end 2007. For accounting purposes it is assumed that Norwegian Property controls Oslo

Properties. Oslo Properties/Norgani Hotels is consolidated as a part of the Norwegian Property Group from 24
September 2007.
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Norwegian Property owns 17.5% of the shares and has entered into put/call option agreements to acquire an
additional 76% of the shares in Oslo Properties. Management functions in Oslo Properties are appointed by
Norwegian Property, and Norwegian Property also has the right to designate 3 out of 5 board members in Oslo
Properties (including the chair).

The acquisition of Norgani Hotels is treated as a business combination according to IFRS 3. All previous
acquisitions made by the Group in 2006 and 2007 have been purchases of single purpose entities. The
purchase consideration of Norgani Hotels is calculated as follows (as of 31 December 2007 — for further
details see note 24 in Annual report for 2007, included in Appendix 3 in this Prospectus):

Purchase price for the shares in Norgani Hotels............................. 3,718,688
Interst/discounting effects related to the put/call option agreement .................... 48,157
Cost related t0 the tAKEOVET .......coovviiiiiiiiiie et 94,269
Total purchase Price..........co.ccooiiiiiiiiiiii e 3,861,114
Fair value of net assets acquired, exlusive goodwill...........ccceveniniininnieninenene 2,796,127

GOOAWILL ..o 1,064,987

The Group has made the following investments in property, plant and equipment for the years 2006-2007:

NOK 1,000 Property under Fixture, fittings Total
construction™ and equipment

Acquisition costs

1 January 2006..........cooeeiieiiiieieeeeee e - - -
Additions/INVEStMENTS .........cceeevvviiierieiirieeeieeeree e 56,333 2,991 59,324
Additions from the acquisitions of companies.......... 1,094,467 7,010 1,101,477

As of 31 December 2006 1,150,801 10,001 1,160,801
Additions/INVEStMENTS ........ccvevevuveieiieeieieeeiee e 291,516 516 292,032
Reclassification to investment property.........c..c....... (1,442,317) (6,228)  (1,448,545)
As of 31 December 2007 .....................ccoovveeeennn.... - 4,289 4,289
Accumulated depreciation

1 January 2000.......cc.cceriririenenineneeieene e - - -
Current year’s depreciation..........ooeeeervereenenesenenns - 557 557
As of 31 December 2006 ............ccocceieiiiininnenne. - 557 557
Current year’s depreciation - 766 766
As of 31 December 2007 ....................... - 1,323 1,323
Book value as of 31 December 2006 ...................... 1,150,801 9,443 1,160,244
Book value as of 31 December 2007 ...................... - 2,965 2,965

11.6.2 Investments in progress

In the ordinary course of business the Company invests in upgrades of the properties and tenants-specific
adjustments to the properties to secure the highest achievable rental income. The largest committed investment
is related to the Scandic agreement in relation to the hotels, where Norgani Hotels for 2008 has committed
EUR 10.5 million to investments where also the tenant is contributing significantly.

Besides from the final acquisition of Oslo Properties as described in Sections 5.1 and 6.3 above, the Group has
no major investments in progress. The final acquisition will be financed through this Rights Offering.

34 Norwegian Property acquired “Aker Hus” in 2006. This was a property under construction completed in 2007.
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12. BOARD OF DIRECTORS, MANAGEMENT AND EMPLOYEES

12.1  BOARD OF DIRECTORS

The Board of Directors is responsible for managing the Company’s affairs and for ensuring that the
Company’s operations are organized in a satisfactory manner. The Company’s business address serves as c¢/o
address in relation to the Directors of the Company.

The composition of the Board of Directors complies with the recommendation in the Norwegian Code of
Practice for Corporate Governance dated 4 December 2007.

The table below sets forth the Company’s current Board.

Name Position Has served since  Term expires Shares held®
Widar Salbuvik Chairman May 2008 May 2010 50,000
Jostein Devold Board member May 2007 May 2009 0
Torstein 1. Tvenge Board member May 2007 May 2009 8,500,000
Anne Birgitte Fossum Board member May 2007 May 2009 6,500
Hege Bomark Board member May 2007 May 2009 0
Thorhild Widvey Board member May 2008 May 2010 0

Widar Salbuvik (born 1958), Chairman of the Board. Mr. Salbuvik has a background as general manager
of Pareto AS from 1986 to 1997. From 1997 he has been engaged in his own companies as well as being a
professional board member of several companies, among others AS J Ludwig Mowinckels Rederi, Trico
Supply AS, Argentum Fondsinvesteringer AS and Furuholmen Eiendom AS. In addition, he holds
directorships in connection with ownership interests in several companies. Mr. Salbuvik holds a degree from
the Norwegian School of Economics and Business Administration (NHH). He is a Norwegian citizen and
resides in Moss, Norway.

Jostein Devold (born 1960), Board member. Mr. Devold holds an MSc degree in Economics and Business
Administration from the Norwegian School of Economics and Business Administration (NHH) and is
currently Investment Director in Aweco Invest AS, an investment company affiliated with the A. Wilhelmsen
Group. He has previously worked for Rasmussengruppen AS (Investment Director), Saga Securities AS
(Partner Corporate Finance) and the Norwegian Ministry of Finance. He is a board member of several listed
and unlisted companies in Norway, in addition to being a member of the corporate assembly of Telenor ASA.
Mr. Devold is a Norwegian citizen and resides in Kristiansand, Norway.

Torstein I. Tvenge (born 1952), Board member. Mr. Tvenge has a Bachelor degree in Marketing from
Norges Markedsheyskole (NMH) in 1976. He is currently CEO of Fram Management AS. He has during the
last 30 years developed numerous real estate projects, and is currently among Norway’s biggest private real
estate owners. In addition, he has experience from the IT, wine import, fish farming and tourism industries. He
is a board member of Avishuset Dagbladet, Solera AS and several privately owned and partially owned
companies. Mr. Tvenge is a Norwegian citizen and resides in Oslo, Norway.

Anne Birgitte Fossum (born 1960), Board member. Ms. Fossum holds a lic.oec degree from St. Gallen in
Switzerland and has international work experience with finance, export and consumer brands. Since 1989, she
has held several board positions in the Foinco group. She has experience with business property through board
positions in Heidenreich Eiendom AS and Heidenreich Holding AS, which she has held since 1999. In 2000,
she became chairperson of the board in the private equity company Foinco AS, which is an investment
company in the SMB-industry. Ms. Fossum also holds board positions in companies in the investment,
commodity production and technology industries. Ms. Fossum is a Norwegian citizen and resides in Oslo,
Norway.

Hege Bomark (born 1963), Board member. Ms. Bomark has a degree from the School of Economics and
Business Administration (NHH), Bergen. She has a background as financial analyst at Orkla Finans and
Fearnley Finans, with real estate as one of her specialities. She has also been involved in numerous start-ups,
IPO's and restructurings of real estate companies. Ms. Begmark has been project manager for AS
Eiendomsutvikling, and was involved in syndication of real estate projects and the stock market. She has
board positions in BWG Homes ASA, Scandinavian Property Development ASA, Oslo Acqua Park AS and

35 As of the date of this Prospectus. The number of shares include shares held by employers and related parties.
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Norgani Hotels. She was a board member in Norgani Hotels also prior to the Company’s acquisition of
Norgani Hotels. Ms. Bemark is a Norwegian citizen and resides in Oslo, Norway.

Thorhild Widvey (born 1956), Board member. Ms. Widvey has extensive experience from political tasks
and commissions; including Deputy (H) to the Norwegian Parliament in the period 1985-1989, Member of the
Norwegian Parliament for the conservative party from Rogaland 1989-1997, Deputy Minister of Fisheries in
the period of 2002-2003, Deputy Minister of Foreign Affairs in the period of 2003-2004, Minister
of Petroleum and Energy in the period of 2004-2005. She also holds several board positions in both listed and
unlisted companies. Ms. Widvey also holds several directorships in private companies. Ms. Widvey is a
Norwegian citizen and resides in Oslo, Norway.

The Company has on 18 June 2008 received a demand for an extraordinary general meeting from shareholders
representing more than 5% of the share capital in order to address election of the board of directors and the
election of nomination committee. The Board of directors will, in accordance with the Norwegian Public
Limited Liability Companies Act call for an extraordinary general meeting to be held within 17 July 2008. The
Board will announce the call through the Oslo Bers information system under its ticker-code
(www.newsweb.no).

12.2 MANAGEMENT

The current Group executive management is responsible for the daily management and the operations of the
Company. The Company’s business address serves as c¢/o address in relation to the Management in the
Company.

Name Position in the Company Shares

held*
Petter Jansen Chief Executive Officer 75,000
Svein Hov Skjelle Chief Financial Officer 5,000
Aili Klami Chief Operating Officer 0
Dag Fladby Chief Investment Officer 4,000

Petter Jansen (born 1955), Chief Executive Officer. Mr. Jansen was until June 2006 the president and CEO
of SAS Braathens, the Norwegian arm of the SAS airline. He was executive vice president responsible for
private customers at Den norske Bank and a vice president of Postbanken in 1996-2004. Before becoming
head of Oslo’s former Fornebu airport in 1993-96, Mr. Jansen held a number of senior posts in the Norwegian
defence forces. A graduate of the Norwegian War College and the Army Staff College, he also studied at the
War College in Ostersund, Sweden, and at the Ostersund Business College in 1986-88. He completed the
senior executive programme at the London Business School in 2003. He is a board member of Tromse 2018
AS, Tamelin AS, Avinor AS and Norgani Hotels. Mr. Jansen is a Norwegian citizen and resides in Aros,
Norway.

Svein Hov Skjelle (born 1967), Chief Financial Officer. Mr. Skjelle comes from the post of Managing
Director at TeleComputing Norway, which he has held since June 2004. Before that, he was CFO for the
TeleComputing group from May 2003, and served as its acting chief executive. Previous appointments
including finance manager and later CFO at Merkantildata ASA (now Ementor ASA) from 1998-2003, and six
years with Veidekke AS where he was finance manager on his departure in 1997. He received an MSc in
business economics in 1990, from the Norwegian School of Economics and Business Administration (NHH)
in Bergen and qualified as an authorised financial analyst (AFA) at the same institution in 1998. Mr. Skjelle is
a Norwegian citizen and resides in Rasta, Norway.

Aili Klami (born 1956), Chief Operating Officer. Ms. Klami has been vice president sales for Avantor ASA
since 2002, and previous appointments over a decade with this property company include marketing manager
and head of administration. Earlier, Ms. Klami spent 10 years with Nydalens Compagnie. She is a graduate of
the Norwegian School of Management (BI) and has taken a number of courses in property management,
management and sales. Ms. Klami is a Finnish citizen and resides in Oslo, Norway.

36 As of the date of this Prospectus.
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Dag Fladby (born 1968), Chief Investment Officer. Mr. Fladby comes from the job of senior vice president
for corporate business development at Finland’s Altia Corporation Oy. He has served in this post since August
2005, after previously playing a key role in building up Scandinavian Beverage Group AS (SBG) from 1995.
Mr Fladby was CEO of that company when it was sold to Altia at the end of 2004 after a period of successful
expansion. He has a master’s degree in business and marketing at the Norwegian School of Management (BI)
in 1993. Mr. Fladby is a Norwegian citizen and resides in Barum, Norway.

12.3 THE NOMINATION COMMITTEE

The Company’s Articles of Association provides that the Company shall have a Nomination Committee,
consisting of two or three members elected by the General Meeting for a period of two years at a time. The
Nomination Committee shall make a proposal to the General Meeting with regard to the shareholder elected
members of the Board of Directors, its Chairman, Deputy Chairman, as well as the remuneration of the
members of the Board of Directors. The proposal shall be made to the Chairman of the Board no later than
three weeks prior to the General Meeting.

The nomination committee is responsible, inter alia, of:
e making recommendations to the general meeting on all board appointments; and
e making recommendations to the general meeting on remuneration of the board members.

The Nomination Committee currently consists of the following members:
e Mr. Tom Furulund (chairman)

e  Ms. Lise Lindback; and

e  Mr. Egil K. Sundbye.

The Company has on 18 June 2008 received a demand for an extraordinary general meeting from shareholders
representing more than 5% of the share capital in order to address election of the board of directors and the
election of nomination committee. Further information is set out in Section 12.1 above.

124  CONFLICTS OF INTEREST ETC.

During the last five years preceding the date of this Prospectus, no member of the Board of Directors or the

senior management has:

e any convictions in relation to indictable offences or convictions in relation to fraudulent offences;

o received any official public incrimination and/or sanctions by any statutory or regulatory authorities
(including designated professional bodies) or ever been disqualified by a court from acting as a member
of the administrative, management or supervisory bodies of a company or from acting in the management
or conduct of the affairs of any company; or

e been declared bankrupt or been associated with any bankruptcy, receivership or liquidiation in his
capacity as a founder, director or senior manager of a company.

Over the five years preceding the date of this Prospectus, the members of the Board and the senior
management hold or have held the following directorships (apart from their directorships of the Company and
its subsidiaries) and/or partnerships:
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Board of Directors

Name

Current directorship/partnership

Directorship/partnerships
previous 5 years

Widar Salbuvik

Chairman AS J Ludwig Mowinckels Rederi
Chairman Trico Supply AS

Chairman Argentum Fondsinvesteringer AS
Chairman Furuholmen Eiendom AS

Board member Springfondet AS

Chairman Sabar AS

Chairman Wisa Holding AS

Chairman Widar Salbuvik AS

Chairman Hotell Refsnes Gods AS
Chairman Mossemgllene Eiendom AS
Chairman Holmestrand Fjordhotell Eiendom AS
Chairman Tronviken ANS

Board member Accento Finance AS

Board member Capus Holding AS

Board member Ut-i-jobb AS

Board member Seylen Eiendom Moss AS
Board member Boliginvest Tyskland I AS
Board member SveaReal AS / SveaReal AB
Board member Styrelederskolen AS

Jostein Devold

Investment Director in Aweco Invest AS
Board member Expert ASA

Board member Leif Huberth Stal AS
Board member NOAH AS

Member corporate assembly Telenor ASA

Board member Avantor ASA
Board member Industrifinans
Neringseiendom ASA

Torstein I. Tvenge

CEO and Chairman of Fram Management AS
Chairman Investra AS

Chairman Fram Realinvest AS
Chairman Reysegata 10 AS

Board member Avishuset Dagbladet
Board member Solera AS

Chairman Partridge AS

Chairman Fram Saga AS

Chairman Norsk Chokolade Import AS
Chairman Sjelyst Bygg Daughter AS
Chairman Fram Finans AS
Chairman Titas Eiendom AS
Chairman Fram Reklame-Byrd AS
Chairman Drammensveien 126 ANS
Chairman Lierporten ANS
Chairman KS Databygget

Chairman Investpartner AS
Chairman Utereklame ANS
Chairman Flisleveranderen Eiendom ANS
Chairman Tvenge Holding AS
Chairman TVECO AS

Chairman Sjelyst Atrium AS
Chairman Tvenge Eiendom AS
Chairman Serkedalsveien 9 AS
Chairman SE TO AS

Chairman Skeyen Bygg ANS
Chairman Ekornet AS

Chairman Smalvollveien 34 ANS
Chairman Fram Media AS

Chairman Fram Eiendomsdrift AS
Chairman Cag Lan International AS
Chairman Panda Investment AS
Chairman Double T AS

Chairman Norsk Colonial Import AS
Chairman Powec Eiendom AS
Chairman Magnus Eiendom AS
Chairman Nannestad Prosjekt I AS
Chairman Fram Properties AS
Chairman Skeyen Bygg To AS
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Chairman Fram Investments AS
Chairman Partner Investments AS
Chairman Norske Byggeklosser AS
Chairman Termos Eiendom AS
Chairman Sam-Bo Invest AS

Chairman Stenberg & Blom Eiendom AS
Chairman Artist Brokers AS

Chairman Frognerstrand Garasjer AS
Chairman Skeyen Bygg Fem AS
Chairman Fram Holding AS

Chairman @kern Prosjekt AS

Chairman Lysaker Bygg AS

Chairman Skeyen Bygg Fire AS
Chairman Skeyen Bygg Tre AS
Chairman Vinpart AS

Chairman Mediabygg Holding AS
Chairman Ravalsjeskogene ANS
Chairman Malmegaten 7 ANS

Chairman Skeyen Bygg AS

Chairman Brisen AS

Chairman Skeyen Neaeringsbygg AS
Chairman Fram Eiendom AS

Chairman Fram Bygg AS

Chairman Fram Neringsbygg AS
Chairman T Capital AS

Chairman Fram Capital AS

Chairman Reka AS

Board member Haugerud Utvikling KS
Board member Haugerud Utvikling AS
Board member Norwegian Property ASA
Board member Holmen Industri Invest I AS
Board member Holmen Industri AS
Board member Condora

Board member Sponsor Arena AS

Board member Four Seasons Venture III AS
Board member Golfbygg AS

Board member @verland AS

Board member Maximus AS

Board member Vinpartner AS

Deputy board member Skrim AS

Anne Birgitte Fossum

Chair Foinco AS

Board member Heidenreich Holding

Board member Heidenreich Eiendom AS
Board member Bluewater Insurance ASA
Chair Altaria AS

Chair Altaria SMB I AS

Board member Urdia AS

Board member Abisco AS

Board member Mittas AS

Board member Hermus AS

Board member One of Five AS

Board member Cabi Holding AS

Board member Hector Invest AS

Board member Hector I AS

Chair Norsk Investorforum

Board member Unikum AS

Board member Verdane Capital IV AS
Board member Verdane Capital IV Twin AS
Board member Verdane Private Equity AS
Deputy member corporate assembly Orkla ASA
Member Supervisory board SEB Privatbanken
Chair Fora AS

Board member Helene Eiendom AS

Board member Julius Eiendom AS

Board member Norsk Leiegardskompani AS

Wonderland AS
Foinco Invest AS
Northzone III AS
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Hege Bomark Board member BWG Homes ASA Board member Oslo Areal AS
Board member Oslo Acqua Park Board member Block Watne AS
Board member Norgani Hotels®’

Board member Scandinavian Property Development ASA

Thorhild Widvey Deputy Board member of Tromse 2018 AS
Board member Bjorge ASA

Board member Deep Ocean ASA

Board member RXT ASA

Board member Akva Group ASA

Board member Hitec Private Equity AS
Board member Sysco AS

Chair Pharmaq AS

Board member Eni Norge AS

Board member Cambi AS

Senior Management

Name Current directorship/partnership Directorship/partnerships/posit
ions previous 5 years
Petter Jansen Chair of Board of Directors of Tromsg 2018 AS President and CEO of SAS Braathens

Board member Avinor AS
Chair of Board of Directors of Norgani Hotels AS

Svein Hov Skjelle Subsidiaries of Norwegian Property ASA Managing Director TeleComputing
Norway AS
CFO TeleComputing ASA

Aili Klami Subsidiaries of Norwegian Property ASA Vice president sales Avantor ASA

Dag Fladby Subsidiaries of Norwegian Property ASA CEO Scandinavian Beverage Group
AS

Senior Vice President for corporate
business development at Finland’s
Altia Corporation Oy

The Company is not aware of any potential conflicts of interest between any duties to the Company, of the
persons included in the Company’s Board and executive management referred to above and their private
interest or other duties except for the related party relations described in Section 16.3 below.

125 REMUNERATION AND BENEFITS

12.5.1 Remuneration of the Board

The Board of Directors received the following remuneration for the full year 2007; the Chairman NOK
400,000, and board members a remuneration ranging from NOK 67,000 to NOK 200,000. The remuneration
for 2008 will be decided by the annual general meeting due to be held in May 2009.

The table below shows the total remuneration to the members of the Board for the year 2007:

Name Position NOK
Knut Brundtland Chairman (resigned in May 2008) 400,000
Jostein Devold Board member 200,000
Torstein I. Tvenge Board member 200,000
Hege Bomark Board member 200,000
Anne Birgitte Fossum Board member from May 2007 133,000
Egil Sundbye Board member until May 2007 67,000
Karen Helene Ulltveit-Moe Board member until May 2007 67,000

12.5.2 Remuneration of the executive management

The Group’s senior corporate management consists of the Chief Executive Officer, Chief Financial Officer,
Chief Operating Officer and the Chief Investment Officer. No member of the corporate management has any
debt to the Group.

37 Ms. Bomark was also the board member of Norgani Hotels prior to the Company's acquisition of Norgani Hotels.
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The table below shows the total remuneration to the members of the executive management for the year 2007:

Name Position Base Bonus Other Total taxable Pension benefit

salary earned benefit income earned
Petter Jansen CEO 2,846 2,000 138 4,984 2,094
Svein Hov Skjelle CFO 1,341 345 70 1,756 46
Aili Klami COO 1,214 236 78 1,528 46
Dag Fladby CIO 1,859 516 207 2,582 46

The CEO is further entitled to receive a bonus of up to 50% of annual base salary. The rest of Group
management are entitled to receive a bonus of up to 30% of annual base salary. Petter Jansen will be entitled
to a pension from age 62 to 67, under the assumption that full pension rights are earned, of NOK 2 million per
year. The Company is also obliged to enter into a pension arrangement after which Mr. Jansen reaches age 67,
which together with accumulated paid up pension rights will constitute 66% of annual salary.

Key management employees can also receive variable bonus payments. Bonus payments are determined by
the individual’s own performance in achieving key targets either for the group as a whole, a specific function
or a subsidiary in which the individual is employed. Key targets shall consist of performance improvement
initiatives or financial targets, including the Company’s share price performance and shall be measurable
wherever possible.

Targets in relation to the CEO’s own performance shall be established by the Board, whilst the CEO shall
establish targets for other key management personnel.

12.5.3 Benefits upon termination of employment

As at year end, two key management employees have agreements in place with the Company for payment of
salary after termination of contract. Resignation notice periods are six months. It is a Company policy that
agreement for payment of salary after termination of contract shall only be entered into in special instances.
Approval from the Chairman of the Board shall be required for the granting of payment of salary after
termination of contract to any employees where this right is not already included in their employment contract.

12.5.4 Pension obligations

All employees of Norwegian Property have a defined contribution plan. The CEO has in addition a defined
benefit pension plan. Conditions of the pension plan may vary from employee to employee.

The pension liability recorded in the consolidated accounts of the Group as at the end of 2007 is NOK 5,470
million.

12.6 EMPLOYEES

As of the date of this Prospectus, the Company has approximately 15 employees (excluding Norgani Hotels).
Including Norgani Hotels, the number of employees is 30.

Year end (excluding Norgani Hotels) 2007 2006

No of employees........ccccererrrreeennnen. 15 7

The Company has made no special arrangements for the participation of the employees in this Rights
Offering.
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13. SHARE CAPITAL AND SHAREHOLDER MATTERS

The following description includes certain information concerning the Company’s share capital, a brief
description of certain provisions contained in the Company’s Articles of Association as they are in effect at
the date of this Prospectus. Any change in the Articles of Association is subject to approval by a general
meeting of shareholders.

13.1 SHARE CAPITAL AND SHARES

13.1.1 Share capital

The Company’s current registered share capital is NOK 2,637,039,250, divided into 105,481,570 Shares with
a nominal value of NOK 25 per Share, all of which are fully paid. Norwegian Property owns no own Shares.

The Rights Offering will increase the Company’s share capital with NOK 2,403,846,150 to NOK
5,040,885,400 divided into 201,635,416 Shares each with a nominal value of NOK 25 per Share.

13.1.2 Shares

All issued Shares in the Company are vested with equal shareholder rights in all respects and no Shares have
different voting rights. There is only one class of shares and all Shares are freely transferable. The Company’s
Articles of Association do not contain any provisions imposing any limitations on the ownership or the
tradability of the Shares.

The shares have been created under the Norwegian Public Limited Liability Companies Act and registered in
the book-entry form in the VPS under the international securities identification number ISIN NO 001
0317811. The registrar for the Shares is Nordea Bank Norge ASA, Verdipapirservice, Essendropsgt. 7, 0107
Oslo, Norway.

13.1.3 Transferability and foreign ownership

There are no restrictions on trading in the Company’s shares and no restrictions on foreign ownership of the
Company’s shares.

13.1.4 Legislation and rights attached to the shares

Reference is made to the review of legislation and rights attached to the shares in Section 13.6 of this
Prospectus.

13.1.5 Mandatory offers
Section 13.6.12 of the Prospectus described the legislation on mandatory offers applicable to Norwegian

companies listed on Oslo Bers. The Company or its shareholders have not received any public take-over bids
the last 12 months.

13.2 OUTSTANDING AUTHORISATIONS

13.2.1 Authorisation to issue Shares

On 20 May 2008, the annual general meeting of the Company resolved to grant the Board of Directors with
two separate authorizations to increase the share capital of the Company with a total amount of NOK
520,000,000 (each authorization with an amount of up to NOK 260,000,000). Both authorizations are valid
until 30 June 2009. Pursuant to the resolutions, the Board is authorized to deviate from the shareholders’
preferential rights. One of the authorisations, authorises the Board to issue shares in connection with (i) a
potential merger situation and (ii) a contribution in kind.

Authorizations to the Board of Directors to issue shares are included in the table below:

Date of authorization Date of Date of expiration | Amount in share
registration capital
20.05.2008 (annual general meeting) 04.06.2008 30.06.2009 NOK 520,000,000
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Total (registered authorizations): NOK 520,000,000
Amount issued: NOK 0
Amount remaining: NOK 520,000,000

13.2.2 Authorisation to purchase own Shares

On 20 May 2008, the annual general meeting of the Company resolved to grant the Board of Directors with an
authorization to purchase own shares in the Company for a nominal amount of up to NOK 260,000,000, which
was just below 10% of the share capital at the time of the authorization. The price per Share shall be between
NOK 10 and 400. The authorization was registered in the Norwegian Registry of Business Enterprises on 10
June 2008 and is valid until the earlier of 30 June 2009 or it is rescinded by a resolution of a General Meeting.

13.3  RIGHTS TO ACQUIRE SHARES

The Company has not issued any convertible securities, exchangeable securities or securities with warrants
giving anyone the right to acquire Shares through utilisation of such rights other than described in this
Prospectus.

13.4  HISTORICAL DEVELOPMENT IN SHARE CAPITAL AND NUMBER OF SHARES

Below is a table showing the development in the number of Shares and the share capital of the Company since

its incorporation in 2006 until the date of the Prospectus.

Date resolved Type of change Change in | Share capital No. of Par Price per

share capital | after change | shares after value share

NOK (NOK) change (NOK) (NOK)
July 2005 Incorporation 100,000 1,000 100 100
April 2006 Share split 100,000 400 25 n.a.
May 2006 Private placement 875,000,000 875,100,000 35,000,400 25 50
May 2006 Write down 100,000 875,000,000 35,000,000 n.a.
May 2006 Private placement 162,500,000 | 1,037,500,000 | 41,5000,000 25 50
May 2006/ June 2006 | Consideration issue 508,853,050 | 1,546,353,050 61,854,122 25 50
June 2006 Consideration issue 46,100,000 | 1,592,453,050 63,698,122 25 50
July 2006 Consideration issue 370,175 | 1,592,823,225 63,712,929 25 50
July 2006 Private placement 150,000,000 | 1,742,823,225 69,712,929 25 50
August 2006 Consideration issue 20,000,000 | 1,762,823,225 70,512,929 25 50
August 2006 Consideration issue 25,000,000 | 1,787,823,225 71,512,929 25 50
October 2006 Consideration issue 50,000,000 | 1,837,823,225 73,512,929 25 50
November 2006 IPO placing 563,636,375 | 2,401,459,600 96,058,384 25 53,50
December 2006 Green shoe exercise 61,363,625 | 2,462,823,225 98,512,929 25 53,50
March 2007 Private placement 174,216,025 | 2,637,039,250 | 105,481,570 25 71.75

As of 31 December 2007 and 1 January 2008, the Company had an issued share capital of NOK
2,637,039,250, comprised by 105,481,570 Shares with a par value of NOK 25 each, all of which were fully

paid.
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13.5 OWNERSHIP STRUCTURE
13.5.1 Major Shareholders

As of 25 June 2008, the Company had in total 970 shareholders, of which 783 were Norwegian and 187 were
non-Norwegian.

The table below shows the 20 largest shareholders in Norwegian Property as of 25 June 2008:

Name of shareholder Number of shares Percentage

(%)

I Credit Suisse Securities (Europe) Ltd. ......ccccocevivinciicinieeeeene 13,223,572 12.5
2 A. Wilhelmsen Capital AS......c.cccooieiriieieeeeceeeee e 12,165,000 11.5
3 State Street Bank A/C Client omnibus............ccoevvveeeiiiivveeeeeennnee.. 6,990,400 6.6
4 Deutsche Bank AG London ...........cooveveeiiviiiiiisiiieeeeecee e 4,117,073 3.9
5 Fram Realinvest AS™.........co.coooiivivoiieeeeeeeece s 4,000,000 3.8
6 Fram Holding AS™........cooooviimiooeoeeeeeeeeeeeeeeeeeeeee e 4,000,000 3.8
7 Bank of New York, BR S/A Alpine Intl. .........cccoooveiiiiiniiennnnne. 3,627,295 34
8 Vital Forsikring ASA ......ccoooiiiiiiiieeeereeeeee e 3,578,700 34
9 AWECOINVESE AS. ..ot 2,870,282 2.7
10 Trondheim Kommunale Pensjonskasse...........ccccevvvverveenrenieennenns 2,628,400 2.5
11 Mellon Bank AS Agent Mellon Bank NA .........ccccooiiiiiniiinnnne 2,202,253 2.1
12 Bank of New York, BR S/A Alpine Global ...........cccoeeieinnnnnnne. 2,126,600 2.0
13 Spencer Trading INC. ......ccooeeieieiiiiieeee e 2,000,000 1.9
14 UBS AG, London Branch .........c..ccccceeeviiiveeiecieeceeeee e 1,782,000 1.7
15 Opplysningsvesentets fond.........ccocceveveeieiieienenieieieieece e 1,662,731 1.6
16 Mellon Bank AS Agent Mellon Bank NA .........ccccooeviiriniieennnne 1,550,704 1.5
17 Goldman Sachs INt. .......cceovviiiiiiiiiiiiiiee et 1,235,495 1.2
I8 MIAMIE AS ..ottt ettt ere e 1,062,718 1.0
19 ODboS FOIretningsbygg......c.ceveveueeeirrenieieiniiieieesenieieeeeseeenene 1,000,000 0.9
20  Bank of New York, BR BNY GCM Client account...................... 990,400 0.9
Total 20 largest shareholders ...............ccccoiiiiiiiiiiiiiiiineenee. 72,813,623 69.1
OEHETS ...ttt ettt ettt ebeebeebeeseebeenseenneas 32,667,947 30.9
TOCAL ..ot 105,481,570 100.0

There are no differences in voting rights between the shareholders. The major shareholders of the Company is
defined as holding more than 10% of the share capital. The major shareholders are Credit Suisse Securities
(Europe) Ltd., A. Wilhelmsen Capital AS and Fram Realinvest AS/Fra, Holding AS. The Company is not
aware of any other shareholders or consolidated groups of shareholders owning more than 10% of the Shares.
The Company is not aware of any other arrangements that may result in, prevent, or restrict a change in
control of the Company.

In accordance with the disclosure obligations regulated by Norwegian law, shareholders owning or controlling
more than 5% of the share capital of a company listed on Oslo Bers must notify the stock exchange
immediately. The table above shows the percentage held by such notifiable shareholders. See also Section
15.6 below for a detailed description of the disclosure obligations regulated by Norwegian law.

13.6 THE ARTICLES OF ASSOCIATION AND SHAREHOLDER MATTERS IN GENERAL
13.6.1 The Company’s objectives and purpose

The Articles of Association (last amended 29 March 2007) of the Company are included as Appendix 1 to this
Prospectus. According to Section 3 of the Articles of Association, the objectives of the Company are to
operate, purchase, sell and develop commercial properties hereunder participation in other companies
including business operations and activities related thereto.

13.6.2 The Shares

The Articles of Association provides for one class of shares only, in which all shares enjoy equal rights.

3% Controlled by Torstein Tvenge, board member of Norwegian Property.
3% Controlled by Torstein Tvenge, board member of Norwegian Property.
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13.6.3 The general meeting of shareholders

The general meeting of shareholders is the highest authority of a Norwegian Public Limited Liability
Company. The Company must arrange for the annual general meeting to be held within six months of the end
of each financial year. The annual general meeting shall amongst others approve the annual accounts and any
dividends payable. An extraordinary general meeting shall be called if the Board resolves to do so or the
auditor or shareholders representing 5% of the Shares and votes requires it.

Pursuant to the Norwegian Public Limited Liability Companies Act, a written notice shall be sent to all
shareholders with known address at the latest two weeks prior to a general meeting. According to Section 8 of
the Articles of Association, the shareholders in Norwegian Property must give notice to the Company if they
will attend the general meeting by returning the notice of attendance within the date stated in the notice, in no
event later than five days prior to the general meeting. The shareholders may participate in person or by proxy.

13.6.4 The Board of Directors

The management of the Company pertains to the Board, which shall oversee the proper organization of the
business. The Board shall supervise the administration of the Company, hereunder supervise the Chief
Executive Officer.

Pursuant to the Articles of Association, the Board of Directors of the Company shall consist of three to nine
members as decided by the General Meeting.

The members of the Board are elected by the general meeting by majority vote. The general meeting also
resolves the annual remuneration of the Board members upon the proposal of the Nomination Committee, see
Section 12.3 above and Section 7 of the Articles of Association.

13.6.5S The management of the Company

The Board employs the CEO of the Company and resolves his/her remuneration. The CEO conducts the day-
to-day business in accordance with the guidelines and instructions of the Board. The CEO has in general the
right and duty to participate at Board meetings.

The CEO employs the other members of the executive management and decides their remuneration.

Under Norwegian law the members of the executive management do not become members of the Board,
unless the general meeting elects them. The CEO cannot be elected as Chairman of the Board of the Company.
Please also refer to Section 13.6.4 above.

13.6.6 Voting rights
Each share in the Company carries one vote at the general meeting.

As a general rule, resolutions that shareholders are entitled to make pursuant to Norwegian law or the
Company’s Articles of Association, requires approval by a simple majority of the votes cast. In the case of
election of directors to the Board, the person who obtains the most votes is elected to fill the positions up for
election. However, as required under Norwegian law, certain decisions, including resolutions to waive pre-
emptive rights in connection with any issue of shares, convertible bonds, warrants etc., to approve a merger or
de-merger, to amend the Company’s Articles of Association, to authorize an increase or reduction in the share
capital, to authorize an issuance of convertible loans or warrants or to authorize the Board to purchase the
Company’s own Shares or to dissolve the Company, must receive the approval of at least two-thirds of the
aggregate number of votes cast as well as at least two-thirds of the share capital represented at a shareholders’
meeting. Further, Norwegian law requires that certain decisions, which have the effect of substantially altering
the rights and preferences of any shares or class of shares, receive the approval of all the holders of such
shares or class of shares as well as the majority required for amendments of the Company’s Articles of
Association. Decisions that (i) would reduce any existing shareholder's right in respect of dividend payments
or other rights to the assets of the Company or (ii) restrict the transferability of the shares require a majority
vote of at least 90% of the share capital represented at the general meeting in question as well as the majority
required for amendments to the Company’s Articles of Association. Certain types of changes in the rights of
shareholders require the consent of all shareholders affected thereby as well as the majority required for
amendments to the Company’s Articles of Association.
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In general, in order to be entitled to vote, a shareholder must be registered as the beneficial owner of Shares in
the share register kept by the VPS. Beneficial owners of Shares that are registered in the name of a nominee
are generally not entitled to vote under Norwegian law, nor are any persons who are designated in the register
as holding such Shares as nominees.

Readers should note that there are varying opinions as to the interpretation of Norwegian law in respect of the
right to vote nominee-registered shares. For example, Oslo Bers has in a statement on 21 November 2003 held
that in its opinion “nominee-shareholders” may vote in general meetings if they prove their actual
shareholding prior to the general meeting.

13.6.7 Ownership of the Shares

Neither the Company’s Articles of Association nor the Norwegian Public Limited Liability Companies Act
restricts ownership of the Shares. There are no limitations under Norwegian law on the rights of non-residents
or foreign owners to hold or vote for the Shares.

13.6.8 Additional issuances and preferential rights

All issuances of shares by the Company, including bonus issues, require an amendment to the Articles of
Association of the Company, which requires support by at least two-thirds of the votes cast and share capital
represented. Furthermore, under the Norwegian Public Limited Liability Companies Act, the Company’s
shareholders have a pre-emptive right to subscribe for new shares issued. The pre-emptive rights may be
waived by a resolution in a general meeting by two-thirds of the votes cast. A waiver of the shareholders’
preferential rights in respect of bonus issues requires the approval of all outstanding shares, irrespective of
class.

Under Norwegian law, bonus issues may be distributed, subject to shareholder approval, by transfer from the
Company’s free equity or from its share premium reserve. Such bonus issues may be effectuated either by
issuing shares or by increasing the par value of the shares outstanding.

To issue shares to holders who are citizens or residents of the United States upon the exercise of preferential
rights, the Company may be required to file a registration statement in the United States under United States
securities laws. If the Company decides not to file a registration statement, such holders may not be able to
exercise their preferential rights and in such event would be required to sell such rights to eligible Norwegian
persons or other eligible non-U.S. holders to realize the value of such rights.

13.6.9 Dividends

Under Norwegian law, no interim dividends may be paid in respect of a financial period as to which audited
financial statements have not been approved by the annual general meeting of shareholders. Any proposal to
pay a dividend must be recommended or accepted by the Board and approved by the shareholders at a general
meeting. The shareholders may vote to reduce (but not to increase) the dividends proposed by the Board.

Dividends in cash or in kind are payable only out of (i) the annual profit according to the adopted income
statement for the last financial year, (ii) retained profit from previous years, and (iii) distributable reserves,
after deduction of (a) any uncovered losses, (b) the book value of research and development, (c) goodwill, (d)
net deferred tax assets recorded in the balance sheet for the last financial year, (e) the aggregate value of any
treasury shares that the Company has purchased or been granted security over during the preceding financial
years, (f) any credit or security given pursuant to Sections 8-7 to 8-9 of the Norwegian Public Limited
Liability Companies Act and provided always that such distribution is compatible with good and prudent
business practice with due regard to any losses which may have occurred after the last balance sheet date or
which may be expected to occur. The Company cannot distribute any dividends if the equity, according to the
balance sheet, amounts to less than 10% of the total balance sheet without following the procedure for capital
decrease with two months’ creditor notice period.

The Board will consider the amount of dividend (if any) to recommend for approval by the Company’s
shareholders, on an annual basis, based upon the earnings of the Company for the years just ended and the
financial situation of the Company at the relevant point in time. Hence, the shareholders do not have an
absolute entitlement to share in the Company’s profits.

All shareholders that are shareholders at the time of the general meeting making its resolution are entitled to
dividend. There is no time limit under which the individual shareholders entitlement to a declared dividend
lapses.
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13.6.10 Rights of redemption and repurchase of shares

The Company has not issued redeemable shares (i.e., shares redeemable without the shareholder’s consent).
The Company’s share capital may be reduced by reducing the par value of the shares. Such a decision requires
the approval of two-thirds of the votes cast at a general meeting. Redemption of individual shares requires the
consent of the holders of the shares to be redeemed.

A Norwegian company may purchase its own shares if an authorization for the board of directors of the
company to do so has been given by the shareholders at a general meeting with the approval of at least two-
thirds of the aggregate number of votes cast at the meeting. The aggregate par value of treasury shares so
acquired and held by the company is not permitted to exceed 10% of the company’s share capital, and treasury
shares may only be acquired if the company’s distributable equity, according to the latest adopted balance
sheet, exceeds the consideration to be paid for the shares. The authorisation cannot be given for a period
exceeding 18 months.

13.6.11 Mandatory offer requirement

New mandatory offer regulation in compliance with EU’s Take-Over-Directive (Directive 2004/25/EF) has
been adopted by the Norwegian legislators in the New Securities Trading Act (Act of 29 June 2007 No 75)
Chapter 6. The regulation included in Chapter 6 came into force on 1 January 2008.

Norwegian law requires any person, entity or group acting in concert that acquires more than 1/3 of the voting
rights of a company primary listed on Oslo Bers to make an unconditional general offer for the purchase of the
remaining shares in the company. The offer is subject to approval by Oslo Bers before submission of the offer
to the shareholders. The Offer Price per share must be at least as high as the highest price paid or agreed by
the offeror in the six-month period prior to the date the 1/3 threshold was exceeded, but equal to the market
price if the market price was higher when the 1/3 threshold was exceeded. In the event that the acquirer
thereafter, but prior to the expiration of the bid period acquires, or agrees to acquire, additional shares at a
higher price, the acquirer is obliged to restate its bid at that higher price. A mandatory offer must be in cash or
contain a cash alternative at least equivalent to any other consideration offered. A shareholder who fails to
make the required offer must within four weeks dispose of sufficient shares so that the obligation ceases to
apply (i.e. reduce the ownership to a level below 1/3). Otherwise, Oslo Bers may cause the shares exceeding
the 1/3 limit to be sold by public auction. Until the mandatory bid is given or the shares exceeding the 1/3
threshold are sold, the shareholder may not vote for shares exceeding the 1/3 threshold, unless a majority of
the remaining shareholders approve. The shareholder can, however, exercise the right to dividends and pre-
emption rights in the event of a share capital increase. Oslo Bers may impose a daily fine upon a shareholder
who fails to make the required offer or sell down below 1/3.

A shareholder or consolidated group that owns shares representing more than 1/3 of the votes in a listed
company, and that has not made an offer for the purchase of the remaining shares in the company in
accordance with the provisions concerning mandatory offers (e.g., due to available exemptions), is obliged, in
general, to make a mandatory offer in the case of each subsequent acquisition. However, there are exceptions
to this rule, including for a shareholder or a consolidated group that, upon admission of the company to listing
on a stock exchange, owns more than 40% of the shares in the company.

There will be a repeated obligation when passing 40% and 50%. Shareholders holding shares above the
mentioned thresholds at the time of implementation of the new rules will be required to give a mandatory offer
for all issued Shares if acquiring additional shares after the effectuation of the new rule.

The Company has not received any takeover bids or bids to acquire controlling interest during the last 12
months.

13.6.12 Compulsory Acquisition

In accordance with Section 4-25 of the Norwegian Public Limited Liability Companies Act, a shareholder,
directly or via subsidiaries, who acquires shares representing more than 90% of the total number of issued
shares in a Norwegian company as well as more than 90% of the total voting rights attached to such shares,
such majority shareholder has a right (and each remaining minority shareholder of the Company have a right
to require such majority shareholder) to effect compulsory acquisition for cash of the shares not already owned
by such majority shareholder. Such compulsory acquisition would imply that the majority shareholder has
become the owner of the thus acquired shares with immediate effect. If the majority shareholder has not
completed a mandatory offer he will have to do so simultaneously with the compulsory acquisition under the
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current legislation. Upon effecting the compulsory acquisition the majority shareholder would have to offer
the minority shareholders a specific price per share, the determination of which price would be at the
discretion of the majority shareholder. Should any minority shareholder not accept the offered price, such
minority shareholder may, within a specified deadline of not less than two months’ duration, request that the
price be set by the Norwegian courts. Absent such request or other objection to the price being offered, the
minority shareholders would be deemed to have accepted the offered price after the expiry of the two months
deadline. The cost of such court procedure would, as a general rule, be for the account of the majority
shareholder, and the courts would have full discretion in respect of the valuation of the shares as per the
effectuation of the compulsory acquisition.

13.6.13 Insolvency/Liquidation

According to the Norwegian Public Limited Liability Companies Act, the Company may be liquidated by a
resolution in a general meeting of the Company passed by a two-thirds majority of the aggregate votes cast as
well as two thirds of the aggregate share capital represented at such meeting. The Shares rank pari passu in the
event of a return on capital by the Company upon a liquidation or otherwise.

In the event a resolution to liquidate the Company has been made, the Company’s assets shall be transformed
to cash in order to cover the Company’s contractual obligations and for distribution to the shareholders as long
as the shareholders have not accepted to receive the dividends in kind.

13.7 SHAREHOLDER AND DIVIDEND POLICY
13.7.1 Shareholder policy

Norwegian Property will inform it’s shareholders and the market in general on an ongoing basis of the
Company’s development, activities and special events, ensuring that as far as possible the pricing of the
Company’s Shares reflects the underlying values and expectations on future profits. Such information will,
among other things, take the form of annual reports, quarterly reports, bulletins, press releases and investor
presentations when appropriate.

13.7.2 Dividend policy

Norwegian Property’s goal is to pay an annual dividend which is competitive, predictable and higher than
average for the property sector, through a combination of rising value and dividend.

The Company aims for its annual dividend to be competitive, predictable and higher than average for the
property sector. The goal is that dividend will represent 4 to 6% of paid-in equity and at least 50% of the
annual net profit (when account has been taken of income statement items without cash flow effect). For both
2006 and 2007, the general meeting resolved to pay a dividend of NOK 2.50 per share.

13.8  SHAREHOLDER AGREEMENTS

The Company is not aware of any shareholder agreements among its investors.

13.9 CORPORATE GOVERNANCE

The Company endeavours to be in compliance with the Norwegian corporate governance regime, as detailed
in the Norwegian Code of Practice for Corporate Governance, published on 4 December 2007 by the
Norwegian Corporate Governance Board. As per this date, the Company is in full compliance with the
Norwegian Code of Practice for Corporate Governance, except for the matter discussed below.

The Company has not been subject to any known public take over attempts, and there has not been established
any guiding principles.
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14. TAXATION IN NORWAY

The statements herein regarding taxation are unless otherwise stated based on the laws in force in Norway as
of the date of this Prospectus, and are subject to any changes in law occurring after such date, changes which,
in respect of Norwegian taxes, could be made on a retrospective basis.

The following summary does not purport to be a comprehensive description of all the tax considerations that
may be relevant to a decision to acquire, own or dispose of the New Shares. Furthermore, the summary only
focuses on the shareholder categories explicitly mentioned below (personal shareholders and limited liability
companies). Investors should consult their professional advisers on the possible tax consequences of their
subscribing for, purchasing, holding, selling or redeeming New Shares under the laws of their countries of
citizenship, residence, ordinary residence or domicile.

Please note that for the purpose of the summary below, a reference to a Norwegian or foreign shareholder
refers to the tax residency rather than the nationality of the shareholder.

141 NORWEGIAN SHAREHOLDERS
14.1.1 Taxation of dividends
Norwegian personal shareholders

Dividends received by shareholders who are individuals resident in Norway for tax purposes (“Norwegian
personal shareholders”) are taxable as ordinary income for such shareholders at a flat rate of 28%.

Norwegian personal shareholders are however entitled to deduct a calculated allowance when calculating their
taxable dividend income. The allowance is calculated on a share-by-share basis. The allowance for each share
is equal to the cost price of the share multiplied by a determined risk free interest rate. The allowance is
calculated for each calendar year, and is allocated solely to Norwegian personal shareholders holding shares at
the expiration of the relevant calendar year. Norwegian personal shareholders who transfer shares will thus not
be entitled to deduct any calculated allowance related to the year of transfer. Any part of the calculated
allowance one year exceeding the dividend distributed on the share can be forwarded and deducted when
calculating taxable dividend income or taxable capital gains (see below) a later year. The unused allowance is
also included in the basis for calculating the allowance the following years.

Norwegian corporate shareholders

Dividends distributed to shareholders who are limited liability companies resident in Norway for tax purposes
(“Norwegian corporate shareholders”) are not taxable.

14.1.2 Capital gains tax

Norwegian personal shareholders

Sale, redemption or other disposal of shares is considered a realization for Norwegian tax purposes. A capital
gain or loss generated by a Norwegian personal shareholder through a realization of shares is taxable or tax
deductible in Norway. Such capital gain or loss is included in or deducted from the basis for computation of
ordinary income in the year of disposal. The ordinary income is taxable at a rate of 28%. The gain is subject to
tax and the loss is tax deductible irrespective of the duration of the ownership and the number of shares
disposed of.

The taxable gain/loss deductible is equal to the sales price less the Norwegian personal shareholder’s cost
price of the shares, including costs incurred in relation to the acquisition or realization of the share. From this
capital gain, Norwegian personal shareholders are entitled to deduct a calculated allowance, provided that such
allowance has not already been used to reduce taxable dividend income. See Section 14.1.1 above for a
description of the calculation of the allowance. The allowance may only be deducted in order to reduce a
taxable gain, and may not be deducted in order to increase or produce a deductible loss.

If the Norwegian personal shareholder owns shares acquired at different points in time, the shares that were
acquired first will be regarded as the first to be disposed of, on a first-in first-out basis.

Norwegian personal shareholders who move abroad and cease to be tax resident in Norway as a result of this,
are deemed taxable in Norway for any potential gain related to the shares held at the time the shareholders
ceased to be resident in Norway for tax purposes, or is regarded as tax resident in another jurisdiction
according to an applicable tax treaty, as if the shares were realized at this time. Gains of NOK 500,000 or less

93



are not taxable. Potential losses are as a main rule not deductible. However, if the person moves to a
jurisdiction within the European Economic Area (“EEA”), potential losses related to shares held at the time
tax residency ceases will be tax deductible when exceeding the NOK 500,000 threshold. The actual taxation
(loss deduction) will occur at the time the shares are actually realized for tax purposes. However, if the
personal shareholder moves to a jurisdiction outside the EEA, or to a jurisdiction within the EEA where
Norwegian tax authorities are not in a position to collect information and obtain assistance with respect to the
collection of taxes, the taxation will only be postponed if the personal shareholder provides sufficient
guarantee for the fulfilment of the potential tax obligations. If the shares are not realized for tax purposes
within five years after the shareholder ceased to be resident in Norway for tax purposes, or was regarded as tax
resident in another jurisdiction according to an applicable tax treaty, the tax liability calculated under these
provisions will not apply.

Norwegian corporate shareholders

Norwegian corporate shareholders are exempt from tax on capital gains upon the realization of shares, and
losses related to such realization are not tax deductible.

14.1.3 Net Wealth Tax

Norwegian personal shareholders

The value of shares is included in the basis for the computation of wealth tax imposed on Norwegian personal
shareholders. Currently, the marginal wealth tax rate is 1.1% of the value assessed. The value for assessment
purposes for shares listed on Oslo Bers is the listed value as of January 1 in the year of assessment.

Norwegian corporate shareholders

Norwegian corporate shareholders are not subject to wealth tax.

14.1.4 Taxation related to subscription rights

Norwegian personal shareholders

A Norwegian personal shareholders’ subscription of shares pursuant to a subscription right is not subject to
taxation in Norway. Costs related to the subscription of shares will be added to the cost price of the shares.

Sales and other transfer of subscription rights is considered a realization for Norwegian tax purposes. For
Norwegian personal shareholders, a capital gain or loss generated by a realization of subscription rights to
shares is taxable or tax deductible in Norway. Such capital gain or loss is included in or deducted from the
basis for computation of ordinary income in the year of disposal. The ordinary income is taxable at a rate of
28%

Norwegian corporate shareholders

A Norwegian corporate shareholders’ subscription of shares pursuant to a subscription right is not subject to
taxation in Norway. Costs related to the subscription of shares will be added to the cost price of the shares.

Norwegian corporate shareholders are exempt from tax on capital gains upon the realization of subscription
rights, and losses are not tax deductible.

14.2 FOREIGN SHAREHOLDERS
14.2.1 Taxation of dividends

Foreign personal shareholders

Dividends distributed to shareholders who are individuals not resident in Norway for tax purposes (“Foreign
personal shareholders”), are as a general rule subject to withholding tax at a rate of 25%. The withholding tax
rate of 25% is normally reduced through tax treaties between Norway and the country in which the
shareholder is resident. The withholding obligation lies with the company distributing the dividends, and
Norwegian Property assumes this obligation.

Foreign personal shareholders resident within the EEA are subject to withholding tax, ref above, but may be
entitled to a partial refund of the withholding tax. The refund may be granted on the basis of an application
from the Foreign personal shareholder, and will, if granted, equal (in full or partially) the calculated allowance
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granted to Norwegian personal shareholders, see “Taxation of dividends — Norwegian personal shareholders”
above.

If a Foreign personal shareholder is carrying on business activities in Norway and the relevant shares are
effectively connected with such activities, the shareholder will be subject to the same taxation as a Norwegian
shareholder, as described above.

Foreign corporate shareholders

Dividends distributed to shareholders who are limited liability companies not resident in Norway for tax
purposes (“Foreign corporate shareholders”), are as a general rule subject to withholding tax at a rate of 25%.
The withholding tax rate of 25% is normally reduced through tax treaties between Norway and the country in
which the shareholder is resident.

Dividends distributed to Foreign corporate shareholders resident within the EEA for tax purposes are exempt
from Norwegian withholding tax, provided that the shareholder is the beneficial owner of the shares and that
the shareholder is genuinely established and involved in real economic activities in the relevant EEA
jurisdiction.

Foreign shareholders who have suffered a higher withholding tax than set out in an applicable tax treaty may
apply to the Norwegian tax authorities for a refund of the excess withholding tax deducted.

Nominee registered shares will be subject to withholding tax at a rate of 25% unless the nominee has obtained
approval from the Norwegian Tax Directorate for the dividend to be subject to a lower withholding tax rate.
To obtain such approval the nominee is required to file a summary to the tax authorities including all
beneficial owners that are subject to withholding tax at a reduced rate.

If a Foreign corporate shareholder is carrying on business activities in Norway and the relevant shares are
effectively connected with such activities, the shareholder will be subject to the same taxation as a Norwegian
corporate shareholder, as described above.

14.2.2 Capital gains tax

Foreign personal shareholders

Gains from the sale or other disposal of shares by a Foreign personal shareholder will not be subject to
taxation in Norway unless the Foreign personal shareholder (i) holds the shares in connection with the conduct
of a trade or business in Norway or (ii) has been a tax resident of Norway within the five calendar years
preceding the year of the sale or disposition (and whose gains are not exempt pursuant to the provisions of an
applicable income tax treaty).

Foreign corporate shareholders

Capital gains derived by the sale or other realization of shares by Foreign corporate shareholders are not
subject to taxation in Norway.

14.2.3 Net wealth tax

Shareholders not resident in Norway for tax purposes are not subject to Norwegian net wealth tax. Foreign
personal shareholders can however be taxable if the shareholding is effectively connected to the conduct of
trade or business in Norway.

14.2.4 Taxation related to subscription rights

Foreign personal shareholders

A Foreign personal shareholders’ subscription of shares pursuant to a subscription right is not subject to
taxation in Norway.

Gains from the sale or other disposal of subscription rights derived by a Foreign personal shareholder will not
be subject to taxation in Norway unless the Foreign shareholder (i) holds the subscription rights in connection
with the conduct of a trade or business in Norway or (ii) has been a tax resident of Norway within the five
calendar years preceding the year of the sale or disposition (and whose gains are not exempt pursuant to the
provisions of an applicable income tax treaty).
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Foreign corporate shareholders

A Foreign corporate shareholders’ subscription of shares pursuant to a subscription right is not subject to
taxation in Norway.

Capital gains derived by the sale or other realization of subscription rights to shares derived by foreign
corporate shareholders are not subject to taxation in Norway.

14.3  INHERITANCE TAX

Upon transfer of shares by way of inheritance or gift, the transfer may be subject to Norwegian inheritance or
gift tax. However, such transfer is not subject to Norwegian tax if the donor/deceased was neither a national
nor resident in Norway for tax purposes.

The basis for the computation of inheritance tax is the marked value at the time the transfer takes place. The
rate is progressive from 0-30%. For inheritance and gifts from parents to children, the maximum rate is 20%.

144  DUTIES ON TRANSFER OF SHARES

No stamp or similar duties are currently imposed in Norway on transfers of the New Shares.
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15. SECURITIES TRADING IN NORWAY

As a company listed on Oslo Bers, the Company is subject to certain duties to inform the market under the
Stock Exchange Regulations, and the insider trading regulation of Chapter 3 of the Securities Trading Act.
Furthermore, the Company is subject to Norwegian securities regulations and supervision by the relevant
Norwegian authorities.

15.1 INTRODUCTION

Oslo Bers was established in 1819 and is the principal market in which shares, bonds and other financial
instruments traded in Norway. In 2000, Oslo Bers was transformed to a public limited liability company. As
of 31 December 2007, the total capitalization of companies listed on Oslo Bers amounted to approximately
NOK 2,156 billion.

Oslo Bers is a part of the NOREX Alliance, whose other members are Stockholmsbdrsen (thereunder
Kebenhavns Fondsbers, Helsinki Stock Exchange, and various exchanges in the Baltic countries) and the
Iceland Stock Exchange.

On 2 May 2007, Oslo Bers established the Oslo Axess, which is a new authorised marketplace for shares. The
distinction between the two markets primarily consists of the less stringent listing requirements that apply to
Oslo Axess, largely requirements relating to a company’s operating history and the number of shareholders.

Companies on Oslo Axess will have access to the same infrastructure and stock exchange expertise, and the
investor base will be virtually the same. A company listed on Oslo Axess will be subject to the same continual
obligations vis-a-vis the marketplace and investors as companies listed on Oslo Bers.

Per this date, Oslo Axess had a total of 31 companies listed. The following Sections will describe the
procedures and processes for shares trading on Oslo Bers, however the Sections are also applicable for the
Oslo Axess regulated market. More information on Oslo Axess can be found at the web-page:
www.osloaxess.no.

15.2 TRADING AND SETTLEMENT

Trading on the NOREX exchanges is carried out in the electronic trading system SAXESS. This trading
system is in use by all members of the NOREX Alliance, and allows brokers to operate on all such exchanges
of which they are members through a single trading system. For the time being, clearing of all trades,
however, takes place through different systems for trades affected on the different exchanges.

Official trading on Oslo Bars takes place between 9:00 (CET) and 16:30 (CET) each trading day. Orders may
be placed in the system from 8:15 (CET). From and including 1 September 2008, the Oslo Bers will close at
17:30 (CET).

The settlement period for trading on Oslo Bers is three days (T+3).

The ability of brokerage houses to trade for their own account is restricted to trading that occurs as an integral
part of either investment services or general capital management. Trading by individual employees is also
restricted.

Investment services in Norway may only be provided by Norwegian brokerage houses holding a license under
the Securities Trading Act, branches of brokerage houses from an EEA-state or brokerage houses from outside
the EEA that have been licensed to operate in Norway. EEA state brokerage houses may also conduct cross-
border investment services in Norway.

It is possible for brokerage houses to undertake market-making activities in shares listed in Norway if they
have a license to do so under the Securities Trading Act, or in the case of EEA state brokerage houses, a
license to carry out market making activities in their home jurisdiction. Such market-making activities will be
governed by the regulations of the Securities Trading Act covering brokers’ trading for own account. Such
market-making activity, however, does not as such require notification to the Financial Supervisory Authority
of Norway or Oslo Bers except for the general obligation on brokerage houses that are members of Oslo Bers
to report all trades in the listed securities.
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15.3 INFORMATION, CONTROL AND SURVEILLANCE

Oslo Bers controls the issuance of securities in both the equity and bond markets in Norwayand devotes
substantial resources to overseeing activities in the market. Supervision of the activities in the market that
determine the price of listed securities represents one of the major quality control mechanisms for Oslo Bers,
and plays an essential role in maintaining a liquid market. The market surveillance department strives to
protect both investors and the integrity of the market as a whole from attempts by individual players to benefit
from information that is not generally known to the market or to trade in any other way at an incorrect price.
The department also monitors the reporting rules and other regulations that are important for market
transparency. The department is regulated with a provision in Section 5-11 of the Stock Exchange Act and an
own regulation founded on the above mentioned law: Regulation on Market Surveillance. This has been done
to secure the integrity and independence of the department from the businesslike side of Oslo Bers.

Oslo Bers and Kredittilsynet (the Banking, Insurance and Securities Commission) have established formal
guidelines for collaboration. Whenever the market surveillance department at Oslo Bers identifies possible
breaches of the rules for price quotation it immediately initiates a more detailed investigation. The results of
these investigations may be that Oslo Bers will sanction against its members or listed companies, or the cases
will be deferred to the competent authority. Cases where there is a suspicion of breaches to relevant
regulations and where such preliminary investigations do not exclude the suspicion the matter is reported to
Kredittilsynet at a low threshold.

Each listed company with its home state in Norway must publish copies of all reports and communications
sent to its shareholders. Each company must also promptly, unless there are valid reasons for postponement (in
accordance with the Norwegian Securities Trading Act section 5-3), release to Oslo Bers any other precise
information about the financial instruments, the company or other matters which are suited to influence the
price of the financial instruments or related financial instruments noticeably, and which are not publicly
available or commonly known in the market.

Companies with their primary listing on Oslo Bers are obligated to release its annual financial reports within
four months of the end of the year. In addition, companies must publish its half-year reports within two
months of the end of of the quarter.

15.4  THE VPS AND TRANSFER OF SHARES

To enable the Shares to be traded on Oslo Bers, the Shares must be registered in the VPS, which is Norway’s
paperless centralized securities registry.

In the VPS, shares are registered in the name of the owner of the shares. As a general rule, there are no
arrangements for nominee registration. However, shares may be registered in the VPS by a fund manager
(bank or other nominee) approved by the Norwegian Ministry of Finance, as the nominee of foreign
shareholders. An approved and registered nominee under Norwegian law has a duty to provide information on
demand about beneficial shareholders to the issuer and to the Norwegian authorities. In the case of registration
by nominees, registration with the VPS must show that the registered owner is a nominee. A registered
nominee has the right to receive dividends and other distributions but cannot vote at general meetings on
behalf of the beneficial owners. Beneficial owners must register with the VPS or provide other sufficient proof
of their ownership to the shares in order to vote at general meetings.

All transactions relating to securities registered with the VPS are made through computerised book entries.
The VPS confirms each entry by sending a transcript to the registered shareholder irrespective of any
beneficial ownership. To effect such entries, the individual shareholder must establish a share account with a
Norwegian account agent. Norwegian banks, the Bank of Norway, authorised securities brokers in Norway
and Norwegian branches of credit institutions established within the EEA are allowed to act as account agents.

The entry of a transaction in the VPS is prima facie evidence in determining the legal rights of parties as
against the issuing company or a third party claiming an interest in the given security.

The VPS is strictly liable for any loss resulting from an error in connection with registering, altering or
cancelling a right, except in the event of contributory negligence, in which event compensation owed by the
VPS may be reduced or eliminated.

A transferee or assignee of shares may not exercise the rights of a shareholder with respect to such shares
unless such transferee or assignee has registered such shareholding or has reported and shown evidence of
such share acquisition, and the acquisition of shares is not prevented by law, the Articles of Association or
otherwise.
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15.5 FOREIGN INVESTMENT IN SHARES LISTED ON OSLO BORS

Foreign investors may trade shares listed on Oslo Bers through any broker that is a member of Oslo Bers,
whether Norwegian or foreign.

15.6 DISCLOSURE OBLIGATIONS

A person, entity or group acting in concert that acquires shares, options for shares or other rights to shares
resulting in its beneficial ownership, directly or indirectly, in the aggregate meeting or exceeding the
respective thresholds of 5%, 10%, 15%, 20%, 25%, 33.33%, 50%, 66.66% or 90% of the share capital or the
voting rights in the Company has an obligation under Norwegian law to notify Oslo Bers immediately. The
same applies to disposal of shares, option for shares etc., resulting in a beneficial ownership, directly or
indirectly, in the aggregate meeting or falling below said thresholds.

15.7 INSIDER TRADING

According to Norwegian law subscription for, purchase, sale or exchange of shares which are quoted, or
incitement to such dispositions, must not be undertaken by anyone who has precise information about the
financial instruments, the company or other matters which are suited to influence the price of the financial
instruments or related financial instruments noticeably, and which are not publicly available or commonly
known in the market. The same applies to entry into, purchase, sale or exchange of options or futures/forward
contracts or equivalent rights connected with such shares or incitement to such disposition.
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16. LEGAL MATTERS
16.1 DISPUTES

There are substantial losses carried forward in certain Swedish group companies of the Company (belonging
to Norgani Hotels) incurred as a result of liquidation of partnerships following acquisition of the partnerships
in 2005. The losses carried forward have been recorded with SEK 593 million in the accounts of Norgani
Hotels, corresponding to 28% of the losses incurred in 2005. However, pursuant to a reassessment by the
Swedish Tax Agency, the Tax Agency has denied some of the Swedish Group companies the deduction for
losses in connection with the liquidation of partnerships. The total amount of denied deductions is
approximately SEK 1,645 million, representing approximately SEK 460 million of the above SEK 593
million.

The Tax Agency has not challenged the deductibility of the losses as such, but have denied deduction in 2005
on basis that the loss could not be finally determined as the shareinterest sale and purchase agreements
contained provisions which might result in payment by the seller to the relevant Group company which in turn
may reduce the purchase price and hence the tax loss. The Company has appealed the decision of the Swedish
Tax Agency. Furthermore, the Company has filed warranty claims against the sellers of the above referred
partnerships on the basis of warranties regarding the tax losses provided by the sellers in the sale and purchase
agreements. The claim amounts to approximately SEK 130 million.

Certain Finnish group companies have requested a dispensation regarding ownership change in 2006. A
dispensation would allow tax losses for certain fiscal years prior to 2006 to be carried forward. Dispensations
were not granted and the Finnish group companies have appealed the decision to the Finnish Supreme
Administrative Court where a decision is still pending.

The Company has discoved certain construction errors in the fire separators in one of its hotels in Sweden.
The costs of remedy are currently estimated to be around SEK 15 million. The Company has filed a warranty
claim against the party who sold the hotel to Norgani Hotels.

Except for the matters described above, the Company is not involved in any governmental, legal or arbitration
proceedings, which may have, or have had in the recent past significant effects on the Company and/or the
Company’s financial position or profitability. The Company is further not aware of any such proceedings that
are pending or threatened, nor has the Company been involved in any such proceedings during the last 12
months.

16.2 MATERIAL CONTRACTS

As to material contracts, and other than in respect of contracts entered into in the ordinary course of business
(such as rental agreements, rental guarantee agreements, property sale/purchase agreements, management
agreements (cf. Section 16.3.3 and loan agreements (cf. Section 11.5 above), reference is made to Section 6.3
— The agreements regarding Oslo Properties, Section 6.8.4 — Sale of Danish hotels to syndicate established by
Fearnley Finans Eiendom ASA, Section 5.1 — Letter of intent regarding the possible sale of Norgani Hotels
and Section 16.3.3 — The agreement with NEAS ASA.

16.3 RELATED PARTIES/MANAGEMENT AGREEMENTS

16.3.1 Overview

This related-party disclosure has been stated in accordance with the IAS 24 standard. The objective of this
Standard (IAS 24) is to ensure that an entity’s financial statements contain the disclosures necessary to draw
attention to the possibility that its financial position and profit or loss may have been affected by the existence
of related parties and by transactions and outstanding balances with such parties.

The Norwegian Property Group is not directly controlled and dominated by any significant shareholders.
However, the A. Wilhelmsen Group controlled a total of 15.3% of the shares through Anders Wilhelmsen
Capital AS (11.5%), AWECO Invest AS (2.7%) and Miami AS (1%) and Torstein Tvenge and his family
controls 7.6%.
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There are four main categories of transactional relationships with “related parties” to Norwegian Property:

Property transactions with share considerations to sellers;
Facility management agreements;

Rental agreements with shareholders; and

Interest charges from parent to subsidiaries.

e o o o

All these transactions are believed to be on market terms.

16.3.2 Property transactions

Companies that have sold properties to Norwegian Property and accepted to be paid in part by issuing new
shares in the Company as consideration to the seller are considered related party in this connection.

No property transactions with related parties were carried out in 2007 and no Shares have been issued as
consideration to any sellers.

In 2006, Norwegian Property acquired Skeyen Bygg AS (including its property portfolio) from Fram Holding
AS, which is controlled by close associates of Board Member Torstein Tvenge. The agreement was signed on
12 May 2006 and completed 9 June 2006. The purchase price was partially paid by issuing new shares in the
Company as consideration to the seller.

The Company acquired the property Middelthunsgate 17 (M17) and the Aker Brygge-properties from
companies controlled by the Anders Wilhelmsen group. The purchase price was partly paid by issuing new
shares in the Company as consideration to the sellers. The A. Wilhelmsen group is represented on the Board of
the Company by Mr. Jostein Devold.

Total Share
transaction price
Related party Property (NOK m) Shares” | (NOK) | % stake
A. Wilhelmsen Capital N
AS/Aweco Invest AS Aker Brygge / M17 2,984 | 14,955,967 50 20.9%
Torstein Tvenge and family o
through controlled companies Skoyen Bygg 1,295 8,000,000 >0 11.2%

In addition to the table above, the following companies are considered to be related-parties of the Company,
after receiving ownership in the Norwegian Property Group as a part of the settlement of the transaction of the
respective properties. As part of the agreements, an amount of the purchase price was paid by issuing new
shares in the Company as consideration to the seller:

Total Share

transaction price %
Related party Property (NOK m) | Shares" (NOK) stake
Oslo Neaeringseiendom 1 AS Okernveien 9 257 600,000 50 0.8%
Pareto PE AS — Syndicate Finnestadveien 44 451 | 1,844,000 50 2.6%
Pareto PE AS — Syndicate Drammensveien 134 KS 670 14,807 50 0.0%
Pareto PE AS — Syndicate Kokstadveien 23 221 800,000 50 1.1%
Pareto PE AS — Syndicate Gardermoen NE 345 | 1,000,000 50 1.4%

* Pareto PE AS: Pareto Private Equity AS

The Pareto group through Pareto Eiendom AS, is performing rental brokerage services for Norwegian
Property and earned fees totaling NOK 0.3 million during 2006. Pareto Securities was also providing
securities brokerage services to Norwegian Property. During 2006, they earned NOK 63.1 million in such
fees.

> Ownership at the time of the transaction, not including purchases or sales after the transaction.
I Ownership at the time of the transaction, not including purchases or sales after the transaction.
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During 2008, Pareto PE AS (Syndicate) has acquired Magnus Poulssonsvei, Forskningsveien and Ostre
Akervei 20 and 22 for a total acquisition price of NOK 948 million.

16.3.3 Facility management agreements (property management agreements)

For the majority of the properties, the Company has entered into management agreements with professional
managers who previously carried out the same services on behalf of the former property owners.

Linstow Eiendom AS

A special commercial and facility management arrangement for Aker Brygge, with four year duration, has
been entered into with Linstow Eiendom AS in 2006, which is owned by the Anders Wilhelmsen Group
through two daughter companies. Linstow Eiendom AS is also managing the property Middelthunsgate 17,
Ibsenkvartalet and Stortingsgaten 6. Linstow Eiendom AS is receiving an annual compensation for the
services rendered of NOK 5.3 million.

Pareto Investor Service AS
Pareto Investor Service AS, being a part of the Pareto group is providing commercial administration services
to the Company for an annual fee of NOK 3.6 million.

NEAS ASA

On 28 February 2008, Norwegian Property entered into a 6 years agreement with NEAS ASA regarding
management and operation of its Norwegian office portfolio. Under the agreement, NEAS ASA will assume
responsibility for management and the day to day operations of Norwegian Property’s properties during 2008
and 2009.

The agreement involves that future ownership cost during the agreement period is expected secured at a level
of 10 to 12% below current levels (inflation adjusted going forward), without a corresponding reduction in
magnitude or quality of work. In addition, the agreement is anticipated to ensure more and better services for
Norwegian Property’s tenants.

16.3.4 Rental agreements

Linstow Eiendom AS (A.W. Group) is a tenant at Aker Brygge, and also a shareholder in Norwegian Property.
The annual rent amounts to NOK 4.3 million.

16.3.5 Interest charges to subsidiaries

All controlled subsidiaries of Norwegian Property are charged for interest in relation to the subsidiaries share
of the total Group financial costs. In addition, the subsidiaries are charged for a share of administration
expenses related to Group companies’ ownership cost.
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17. ADDITIONAL INFORMATION

171 DOCUMENTS ON DISPLAY

For the life of this Prospectus, the following documents as indicated in the list below, may be inspected at the
Company’s offices at Stranden 3A, P.O.Box 1657 Vika, 0120 Oslo, Norway or requested by telephone
+47 22 83 40 20 or fax: +47 22 83 40 21 or downloaded from the Company’s web-page: www.npro.no:

The incorporation documents of the Company.

The Articles of Association (may also be inspected in Appendix 1 to this Prospectus).

The Company’s first quarter report for 2008 (may also be inspected in Appendix 2 to this Prospectus).

The Company’s historical financial information for the twelve months ended 31 December 2007 and

auditors report (may also be inspected in Appendix 3 to this Prospectus).

e The Company’s historical financial information for the twelve months ended 31 December 2006 and
auditors report (may also be inspected in Appendix 4 to this Prospectus).

e Valuation reports on the Companys office and hotel properties dated 31 March 2008 (may also be
inspected in Appendix 8 to this Prospectus).
The Company’s historical financial information for the year ended 31 December 2005 and auditors report.
Norgani Hotels historical financial information for the twelve months ended 31 December 2005, 2006 and
2007 (may also be inspected in Appendix 6 to this Prospectus).

e  Oslo Properties historical financial information for the twelve months ended 31 December 2007.

e o o o

In addition, the Company has approximately 250 subsidiaries which reports to the Group (see Section 6.3 and
6.4 above). These annual reports may be inspected at the Company’s offices (see contact details above).

17.2  STATEMENT REGARDING SOURCES

The Company confirms that when information in this Prospectus has been sourced from a third party it has
been accurately reproduced and as far as the Company is aware and is able to ascertain from the information
published by that third party, no facts have been omitted which would render the reproduced information
inaccurate or misleading.

17.3 STATEMENT REGARDING EXPERT OPINIONS

The valuations as described in Section 6.9 above covering the Company’s office and hotel properties are made
on the request of the Company.

Mr. Jorn Heistad of DTZ Realkapital AS (“DTZ”), Stranden 1, P.O.Box 1921 Vika, 0125 Oslo, Norway, tel:
+47 23 11 68 68, fax: + 47 23 11 68 69 has performed an external and independent valuation as of 31 March
2008 covering the Company’s office and hotel properties in Norway, Sweden and Denmark. DTZ is one of the
world’s leading real estate advisers, providing innovative real estate and business solutions. DTZ is a leading
name in all the world’s major business centres, with 9,000 people operating from 192 offices in 40 countries.
In Europe, DTZ has one of the strongest market presences of any real estate adviser. Within Asia Pacific, DTZ
is a leader in all the main markets of Australia, New Zealand, China, Hong Kong, Taiwan, India, Japan,
Singapore, and South East Asia. DTZ has been voted best real estate valuer in the Nordic region by
Euromoney for three consecutive years. More information on DTZ can be found on the company’s web-
address: www.dtz.com. Mr. Jorn Heistad is a managing director of DTZ Realkapital Verdivurdering AS.

The Company’s hotel properties in Finland were valued by Mr. Hanny Ridell at Maakanta OY (“Maakanta”),
Unikkotie 13, 01300 Vantaa, Finland, tel: +358 9 838 6150, fax: +358 9 838 61555. Maakanta is an
independent real estate valuation and consulting company, which operates all over Finland. The company has
over 20 years experience in real estate appraisals and consists of five valuation surveyors of which M.Sc
Hanny Ridell is an authorized real estate appraiser.

Both valuation reports are included in Appendix 8 to this Prospectus and both DTZ and Maakanta have
approved that the valuations are referred to and included in this Prospectus.
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18. DEFINITIONS AND GLOSSARY OF TERMS

Board of Directors or Board: .......
Company: .......cccceeeereeneeneennenns

Deloitte: .....ccoceveeienieninieneeennes
EQT: e,
Existing Shareholders

Managers: .......ccoceeeeieenieenieennes
New Shares: ......cccevvevenerennenn.
Norgani Hotels: ........ccccoceeeeneee.

Norwegian Property Group or
the GIoup: ...ccceoveveeviveeieieiene
Norwegian Public Limited

Norwegian Securities Trading

ACt: e
Oslo Bars: ......ccoceevveiieieieee
Oslo Properties: ........ccoecveeeeenee.
Pareto Securities: ...........ccceeueee.

Record Date: .......ccoeeveerennennnne.
RevPAR: ...
Rights Offering: ........cocevvveeenee
Scandic: ....ccociveciiinieiieenn
SEB Enskilda: ......ccccceevveinennne
SAM: e
Subscription Form .......................
Subscription Period......................
Subscription Price...........ccccueenee.

Subscription Rights...........cc.c.......

VPS account: .......cccceeeeevnveeeennnen..

The Board of Directors of Norwegian Property.

Norwegian Property ASA, or when the context so requires, including its
subsidiaries.

Deloitte AS.

EQT Partners.

Existing holders of the Company’s shares as of 18 June 2008, who are being
granted Subscription Rights.

Interest Cover Ratio; measure of a company's ability to honor its debt payments. It
is calculated as EBIT divided by the total interest payable.

International Financing Reporting Standards, issued by the International Financial
Reporting Interpretations Committee (IFRIC) (formerly, the "Standing
Interpretations Committee" (SIC)).

International Securities Identification Number.

Loan To Value; a ratio of the outstanding debt on a property to the market value of
that property.

Pareto Securities and SEB Enskilda.

96,153,846 New Shares to be offered in the Rights Offering.

Norgani Hotels AS.

Norwegian Property ASA, or when the context so requires, including its
subsidiaries.

Norwegian Property and its subsidiaries.

The Norwegian Public Limited Liability Companies Act of 13 June 1997 no. 45
(“Allmennaksjeloven”).

The Securities Trading Act of 29 June 2007 no. 75 (“Verdipapirhandelloven”).
Oslo Bars ASA (translated “the Oslo Stock Exchange™).

Oslo Properties AS.

Pareto Securities AS.

This Prospectus dated 25 June 2008.

18 June 2008, the date for determining the list of the Existing Shareholders.
Revenue Per Available Room.

The offering of 96,153,846 New Shares to Eligible Shareholders in the Company,
as further described in Section 5 in this Prospectus.

Scandic Hotels AB.

SEB Enskilda AS.

“Shares” means the common shares in the capital of Norwegian Property each
having a par value of NOK 25 and “Share” means any one of them.

Square meters.

Form for the subscription for New Shares, attached as Appendix 9 to this
Prospectus

The period during which the New Shares can be subscribed for, commencing on 26
June 2008 and expire at 16:30 hours (CET) on 10 July 2008.

NOK 26 per share, price for each of the New Shares to be issued by Norwegian
Property ASA in the Rights Offering.

Subscribtion rights granted to the Existing Shareholders providing preferential
rights to be allocated to the New Shares at the Subscription Price.

An account with VPS for the registration of holdings of securities.
Verdipapirsentralen (Norwegian Central Securities Depository), which organizes a
paperless securities registration system.
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Appendix 1: Articles of Association

Office translation from Norwegian
(last amended 29 March 2007)

Section 1 — Company name

The Company’s name is Norwegian Property ASA. The Company is a public limited liability company.

Section 2 — Registered office

The Company’s registered office is located in the municipality of Oslo.

Section 3 - Company’s business
The Company operates in management, acquisitions, sales and development of commercial real estate, including
participation in other companies as well as businesses which are related to such.
Section 4 — Share capital

The share capital is NOK 2,637,039,250 divided on 105,481,570 shares, each with a nominal value of NOK 25.

Section 5 — Board of Directors

The Company’s Board of Directors shall consist of 3 to 9 members, as decided upon by the General Meeting.

Section 6 - Signature

The Chairman of the Board alone or two Board Directors jointly may sign for and on behalf of the Company.

Section 7 — Nomination Committee

The company shall have a Nomination Committee consisting of 2 to 3 members, as decided upon by the General
Meeting. The members shall be elected for a period of two years. The Nomination Committee elects its own
chairman.

The Nomination Committee shall submit recommendation to the General Meeting regarding election of the
Directors of the Board. The Nomination Committee shall also propose the remuneration to the Directors of the
Board.

Section 8 — General Meeting

In the annual General Meeting, the following issues shall be discussed and resolved:
e  Approval of the Annual Accounts and the Annual Report, including distribution of dividend.

e  Other issues which according to law or the Articles of Association falls under the responsibility of the
General Meeting.

Shareholders wishing to attend the General Meeting must give notice to the company within a time limit stated
in the Notice of General Meeting, which can not expire earlier than five days before the General Meeting. The
shareholders, who do not comply with the above-mentioned time limit, may be refused to attend the General
Meeting.

* k%
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Appendix 2: Unaudited 1 Quarter report for 2008
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Annual report for 2007 with auditors statement

Appendix 3

130010 v¢

1sn8ny g
aunr o1
ke oz
ludy 82

800¢ Jepuajed |ejsueulq

ST Tl

A9



(Uojeo0ssy a1eis3 [eay 9and ueedoing =yyd3) ‘(Gh'p) SoAEN [efaueuy - (0T 0T)
11Mpoo - (81 °2Z) A1uadoid ‘Xe1 poLiajap + (0Z°€9) Aunbo o junouse paliIed = (¥8°0L) Vdd3 ¢
(W00Y BjqelienY Jod ANUBAY=YYdAaY) ‘BO0Z Ul YIMOIB YYdray
Paloacia Joj JuaSHIpe 133 J3d BAy UM £00Z 0} SIIa1 JO [913] BU) UO SIBIOH USION 10) pue
‘8002 A1enuer [ 1e Siua1 Jo [or3] Bul03-u0 o) UO S3A0Id (BR2IBLILIOD o} PASeq BUIIU EIUBY 7
"£00€ 49quiaNdas pg woy papnjoul
SI3I0H 1UEBI0N UoNISINbIE Jo BJEp By WOl PApRIoU Sse Sai}sedoid ay) IaYM SaINBlY PaLI0daY |

166 vz 1€€2T wrbs Jad YON anjen e ”Eetom émuoi ‘saJeys Apadoid Ul s10)seAUl JO) Xapul Yiewyouaq [eqols Sul
mmo 81 Mm% 1€ :&@“%MR M”,_MN muumm ,wﬁm.ﬁ:@%%ﬁ -peaj B ‘0Gg Yd9 Ul Jaquiadsaq g Wwoij papnoul sem Aiadold UeISamION e
96 o ] e Xapul SUBJELILYIUS] [BUOIBUISIUI UI PAPN|IU]
80 Lo EmM\Mm o wmwwow%m,wa%%m%wm> ‘uol||Iw 8'0EZ MON 0} Buipuodsaliod anjea e Joj uagiag ul
€L '8 o c> } | v o< Auadoid £z uaIaAPE]SYOY B} JO PUB UOI|[IW G'0G WON 404 Aladoid T ssejds
Mmm [424 MMM Lov 1 S conotond o ng,_»ﬂu -p|oABLIEY ZJUNBIA Y] JO 8|S B} UO Jaquiada Ul payoeal Sem Juawoaidy
Lotoiog salpadoud 21891e4)5-U0U JO |BSodsiq

. . . “SY s|eloH 1uesioN ysnoiyy
€995 v¥8'0L aleys sad JON gdleys Jad anjeA ‘vYyd3 S
e arets s Yo e ] uol[liw ¥/ T YON 40} Jaquiadaq ui paiinboe Sem 0[SO UMOJUMOP U] cc_.uﬁmwm .
8'1e zoe FUCEREY] ones Aunb3

ul 833f1g Jaxy 1e plojpuel 1seie| @ Jjadold ueiBamioN epew uol

€66 1€89 oy YON Aunb3 ! g Joxy Je piojpue ¥ | o) Aedold N ap q

£'T MON 4o} Ainf Buunp sainadoid [1ejal pue 821440 Inoj Jo uonisinboe ay] e

8601 z2ezee 193p upesqg-isaseiu|
KemioN ui orjopyiod Apadoad Buiuayiduans

88891 8B EE / siasse [ejoL
026 €T PIT 1€ ol ON anjen00q ‘ofjopiod Apadoid
1399ys douejeg

ol ON

“saadold 0]sQ 10 1uad Jad Op UeY) alow ainboe 0} 1ySu 8y}

paindas sey Auadoid ueiBamioN ‘sjuswaaide ysnoiy| Auadoid ueidamion
. . Aq ued Jad G/ T paumo Auedwiod Juawisenul saiiadoid 0jsQ auyl ysnoiyy
aseys sod ed asodoid) pueplal
w.mmw Wmnm i Emwmu Qm%owm_mu &_wwww W uuwu,mwcc@ Ja)enb Ypnoy ay) Ul paiinboe aIom YSY S|9J0H 1UEBION Ul Saleys aul |y «
G6ES 9059 T oy YON Xe} 01049 Wjold paiinboe Auedwod Auadoid [s30y d1pioN 3se831g
96/T  v'681 Ju80 Jad uiBiew Sunesado
€66 T6IZT oy yON  seruedoid JuawsaAUl aBUBLD BN[EA LDIUM J0 - sjuod siseq
oSv.  Lv9ee won YON woud Sunesedo wm 0} paonpal sem Suimoliog s,Aadoid ueiSamioN uo uidiew aSelane ayy
evly  LeeTT o YON SWOOU| B $5015) ‘Buloueulyal siy} Jayy “AINF Ul PAPNIOLIOD 1aM UOI[|Ig TZ MON 0} dn Jo awn
e 1OA [[BJBAO U U} BUIDURUI 0} PaJe|al SajepUew PUE SUEO| J0} SJUBLLIBAIBY «

*G/ T/ YON Jo 92ud uonduosans e je yaiejy 6z uo

9002 £002 pajuaa|duwl sem uol||iw 00G MON JO Juswaoe|d ajeAld paquIsqns-AIn} y e

SuidueUlYa pUB SANSS| aleyS

saIngly Aoy /002 SY3IU3IH

A'10




L uepiodwi Ajjeaigeiens pue ws)-guol
410q SI S[2]0H IUBSION Ul JUSWIISaAUI Y],

19IEW B U)IM JaBUBABIS PUE OJSO Ul SO}
-1adoid |B12J3WWO0d BAIRRINe 8G pasud
-Wwod oljojod By} Jequadaq 1€ I
vsY
fedolg ueiSamioN Ul pesiueSio ale

10}03S BU} JO
uoljesijeuolssajoid pue Suunjoniisal e 0}
2INqUIU0D [Im dnoJB By} ‘owwr) awWes sy}
v "seale Auoud uasoyd ayj ur oljojiod
sy BuiBeuew pue SuidojaAsp AjBAIOR
anunuod 0} S| A331eNsS JusWISaAUl By |

A3a1e43S JUBWIISAAU|

puap
-Inp @annadwod e Suifed osje ajiym ‘xey
210Jaq Juad Jad GT-€T 1ses| 1e jo Alnba
U0 UINja! Wia)-BUo| B YIIM ‘MOj} 4Sed pue
sanuanas ul ssaifoud a|qejoipaid anaiyoe
0} si uoniquwe s Auadold ueiSamionN
Joyiew Apadoid aipioN au 0}
12Uad0-I00p © SE BAI3S 0) pUE “ABMION U
Jadojanap-an|ea Jajwaid pue uondo jusw
-)soAul pauajeid ay) aq 0} S| Auadoud ueld
-aMION 10} 103[G0 Wia)-U0| [|RJaA0 B

sal8ajel)s pue 193[qQ

“J3y1IEW By} JO UONES|[ELISNPUI PUB
Buunannsal ayy ul ajol Sulpes)| e 9)e) 0}
swie Auadoid ueiSamioN ‘LONeald anjen
0] 3INQUIUOD [|IM ‘LINJaI PUB YSU UBBMIa]
diysuonees a|qeloIpaid pue aAjoeIle Ue
M pauiquiod ‘senadoid

81e] J0 01j0jI0d AI|END PAIYISIOAID- (oM
LINja1 BAIORINE Ue SIBp|oyaleys SI| aAIS
0} swie Auedwoo ay) 4oydes Auadoud |e1d
-19WWo 3y} Ul uondo JusLISBAUL PalS]|

‘pinby e Joj puewsp oy Sunsap

ymol3 panupuod
10} suoniqwe sey pue ‘jxiew Auadoid
3y} Ul puai} aANIsod SIMNy B Wolj 1yausq
0} pauonisod |jam si Auadoid ueiBamioN
'S1eaA MaJ IXaU By} Jano SulsU anuUOd 0}
pa1oadxa AIBUIPI0SOE Bie SUBY “PaloUISa

sI SBUIP|ING Mau pue sasiwaid Jueden Jo
Aiddns auy ajiym ‘y8iy si Auadoud Jo adAy
SIU} J0J J9BW [BJUS) BU) WOl puBWSQ
‘onjopiod Apadoid sdnos8 ayy Jo enjen
3y} J0 1u80 Jad O/ UBY) 210U 0} JUN0JIE
0} AemioN ul saiadoid |elosawWod pue
20140 Paledo]-AjandRIIe 10} S| LOIGWE
oy} ‘awn JoAQ "senio 1seBie| sAemioN
Ul suoneso] eAoeIe yum sansadoid
|e1oJaWWOD Ayfenb-yBiy ul BunseAul Jo
£3a1ens Jeald e sey Auadold ueliBomioN

oljofiod payisIanIp-|[eam

“ssauisng sy Jo Led
se saadoid [aj0y oy ussaid o} pajdo
AjBuipiodoe sey pue ‘Juepoduw Ajjeaiday
-els pue wis)-8Uo] ylog se s|gjoH |ues
-I0N Ul Juaw)saAul ayy spiedal Auadoid
ueiSamioN ‘a0 Jad 0 21noas 0} JySu
ay) painoas sey pue ‘saiuadosd osQ Ul
saieys ay) o juad Jad G/ T sumo Apadoid
ueIBaMION “UEBION Ul Saleys au] [[e pa|
-|0Ju02 Jaje| 8y} Uequiadaq 1€ Iy Aued
-L02 JUBWISaAUY SaIladold 0[SO Ul Aq
£002 Ul paiinboe sem s|a)oH IuesioN
s10jesado 910y 3y} WoJy SUONEIIadXe
Juawdojanap uo paseq uoljjiw 618 YON
10 800Z 10} BWIOOUI [BIUBI B UM SaILS
-doud 310y {7/ Buisudwod Jequiedsq 1€
e oljojuod e pey yolym ‘Sy sjaloH 1ued
-ION Ul pasiuesio ale saiadoud [ajoy ay |
SY S|910H 1uedioN
— Apadoud 9304

sisupied |eussixa Aq paBeuew aie sal}
-ladoud By “uol|iw 6T T MON Ajysnos
4O BWOOUI [EJUB) SSOIF [NUUE LB Pajuds
“aidas BsaY] “UOIIIIG £°0Z MON JO anjen

Ayedoid [e10JoWWO0d 0) pajeal SANIAIDY
Sy Apadoid ueiamioN
— Auadoud |erosswwo)

‘Ruadoid [ajoy pue Auadosd [erosewLWOd
:seale ssauisng om) sey Auedwod ay|

ssauisng ay |

sanJadold 0|sQ Aq
uonisinboe s}l BUIMo||0} JBLUBAON g T Uo
28UBYIX3 HO0IS 0[SO Y} WL PasIjop
sem sjejoH IuedioN £00z Ul uoljjiw
T'669 MON JO 3Wodul [ejual [e10} & Yl
‘s3af01dwa 6T PUE 0[SO Ul 91440 peay s}
Sey Jalje| 8y] "S[10H IUESION S|0AU0d
os|e Auadoid ueiBomion ‘Auedwod jusw
Jsanul saladold 0jsO ou) ysnoiy |
"OYdN P2 1N
UM 8BUBLIXT HI0IS 0[SO Yl U0 Pals!
s Auedwod ay] “uol|jiw £'G6T T MON Jo
/002 10} 3LLI0DUI [E1UB) [B10) B PUB /002
40 pua ay) Je seakojdwa €€ pey 3| ‘o|sOQ
Ul poleso] si Auadold  ueiBamioN
‘sieak '8 Jo
wua) Sululewsas ageione Ue dARY Sased|
pue ‘Jua0 Jad suo uey) ssa| s sanJadoid
{210y pUE [21213WW09 Jo oljojiiod [|21an0
2 oy Aoueoe "uol||ig Z YON Japun isnl
JO 9WOOUY [BJUB) [BNULE UE L)IM ‘SBIjOU
alenbs 000 00y 1 AluBnol jo eale
|ejo} e juasaidal saiuadoid asay)
“Auedwoo Aus
-doud 21pioN pajsl| 1saie| ayy Auadold
ueiSomioN SeMew SIyl Cuollilg 1€
MON JO aN[BA JOYIBW PAUIGWIOD & YIM
seipadoid [910y 7/ pue [BIDIBWIWOD 8G
pallelo} £00Z 1eqwadaq T€ Je oljopiod
s)| 1evpew Auedoid ueiSemioN oy ul
Jafe(d olweuAp pue |eluelsgns e se Jejs
AU} Wouy yew sy apew sey ySy Auadold
UeiBaMION ‘9007 ABIN Ul pausiiqels3

‘uoi3al oIpJON 8y} ul saipadoid |ajoy
O JaqUINU [BI3UBISGNS B Y}IM PajNgLiuod osje sjajoH [uesioN Suninboy "ojsQ ul saijadoid
|BI2JAWIWOD [BUOIIIPPE UIM /00Z Ul papuedxa sem oljofiod ay] "SUOIBI0| dAI}oBIe

yum saipadoud [ejosewiwod Ayienb-ysiy sumo pue sdojansp ‘sAng Aiadold ueiSemion

1a1g ul Aladoid ueigamioN

All



. 91qeroipa.d

Alysiy aq [im uinyes
palinbai pue mojy
yseo ‘ssuiuies

s, Auedwoo oy,

180 Jad 19 Inoge Joj
Bununoooe ‘ueus) 1sedie| ay) si S|9IOH
2IPUBDS "3WODU [BJUB) By} JO JUSD Jad
06 1N0GE 10} JUN0DJ. 3S3Y | JOPIZaY Pue

BIABUIPUBOS S[910H 82i0y) ‘(uoiH Sul
-pNjoul) SIBIOH OIPUESS Se YaNs Suleyd
|euoiBar  pue  |euoneusslul  Suipes|
apnjoul seloH 1ueBION Jo Slueus|
*£002 $9qwe03q T¢ 18
SJuBUE} OO JO (210} B pey oljopliod 010
ay] "awooul [eJus) By} Jo Judd Jad 99
INoge Joj JUN0JJe SjuBUS) 10 Jsadie|
Gz @y 'si0329s 21qnd pue ajeaud yjoq
Ul slueus) punos Ajjelaueuy pue sgie|
Jo Jaquinu e sey Auadoid ueiSemionN
sjueus)

‘ourjues

-JOUMMM PUE OU"OIAU MMM 18 S3}ISqaM

sAuedwoo ay) uo pue ‘uodas |enuue

SIU} 4O LON99s ajeledas e Ul punoy aq ueo
fuadoid yaea Jnoge uoneuLou! 210y

“ssaifoid poo8 apew aney

sa01id wooJ a8eiane pue sajel Louednaoo

U10g pue ‘pajil| usaq sey Aoede [aloy

mau Jo Ayjigerieae ay| ‘ajdoad sseuisng

pue sjsuno} ylog Aq [aAes} paseasoul
S)o9al ymoid syl “/00Z Suunp jued
sad O'ET-T°2 Aq 19ewW IPION By} Ul
3501 (YYdAsy) Wool ajqejiene Jad anus
-ABY "SIBAA Ma) JXBU BU) JBAO BNUNUOD
0} pajoadxa si yoiym ‘aseyd yimoss e Sul
-ouaLIadXe S| 19IBW [3J0Y DIPION YL
'sieak Maj Xau au} Jano pajoadxe
S| 95E9I0UI JAULINS B PUE ‘SUBI JO 93]
ay) pases sey siyL 8OO Ul SNy uane
108100 0} PaJadxa sI pue ‘usd Jad Inoy
0} XIS WOy /00 Buunp ||a) aoeds juedep
‘paywil| s Buipiing mau pue sasiwaid
jueden jo Aiddns ayj ‘swn awes ay) 1y
“yS1y s suonedo| [enuad ul sansedosd
fyjenb Joj puewsq ‘Awouods |euoneu
auy Jo Yduans ay) sioepel Auadoid (e

-JWWO0d J0j Jaspew  ueidamioN 8y
e
aleys ay) Joj Apinbi|

10 [9A8] YBIY B 0} SINGLILOD [|IM SIO}

~SaAUI [euONEUIBIUI PUE UBIBAMION
Buisudwoo aseq Jap|oyaieys peoiq y e

REME

J0JSBAUL BU) Ul 3DUBPUUOD BINSUS 0}

djay ||im saiSajens pue s|eod Jes|d
Ul pauiquiod Lonesiunwwod uadg e
A3a3e13s Jap|OyalRYS

oljojuod 2104 By} Jo uad Jsed QG
Jses| Je pue oljopuod 0O By} Jo
Jua0 Jad o/ 1ses| je o} saldde siy|
Sajel Jsaiajul paxyy e pagpay aq ||im
19ap wiay-8uol Jo uododoid USIy v e
“swia) aAadwod
uo padueuy aq [IM Auedwod Byl e
U0 Jad Gz Inoge aq
IM oel Ainbs 1981} s AUedwod oy
Rinba
ul-pred J0 1ua0 Jad XIS-INo} JO PUBPIAIP
|enuue ue pue Anba ui-pied uo Jusd
10d GT-ET JO WInjal e S| 8A0BIG0 BYL o

Joipaid Alusiy oq
pue Moy ysed ‘sduiules s,Aueduiod ay)
A393e43S JUBWIISEAUl pue Suloueulq

“U0iBa1 JIpION B Ul
siojeado [ajoy [euoissejoid jsow
pue 153818] BU) UIIM UONEIOGE||09 —

SUOI1200| BANDRIE
PUE SLI00J OGT JO LUNWILIW € Ylim
‘salpadosd padojanap A|ny Ajulew —

siueNgeyul 000 05
UBy] BI0W UM SUMO} DIPION Ul
pajeool Ajuewnd ‘syun (@yiew
-dn pue -piw) sfeloy Jejs-inoy pue
-931U) JO 0l[oj1I0d PaIISIBAIP-|aM & —

1ayIewW [ajoy [esaual ay) uey) A
~Iejon ssa| 0} 198(qns seradoid uo s
olopiod [310Y Y] 40 SNI0J UlEW BY |

“sasea)
UNIM P3JBIOOSSE SI 8INPal 0} JOPIO
ul ‘saipog algnd pue saiuedwod

pajsi| a81e| aq Ajjewsiou ||im sjueua) —
19xieW Suons
s,Aepo} Ul [enuelod By} 2Indss 0
18PIO U1 $3SE3| WIS1-LoYS JO Juaul
-ola UlRMEd B YIM INg ‘sesne
Juawisnipe-uoljejul  yum  sasea|
wial-8uol uo aq [|Im siseydwa ay} —
uinjal pajoadxa ysiy e pue uol|
IW 00Z MON UeY) 3iow Jo anjea
e yum santedoid padojanep Ajiny —
5||IBAR 3LU0D3Q SOI|0}
-Jod a8ie| JI paIapISUOD WIBYPUO|
pue uadieg yum 4sduesels pue
0[SO JO SEIE BAIORINE Ul SUOEDO] —
aq [lim
oljopiod 8210 BU} Jo} SN0} UleW By |
wia) Buo| ayy
ul anjea Aq oljojod ayy Jo Juad Jad
0€ 0} dn Wio} pinoa |iejas pue 2104
-anjea Aq oljopod auyj Jo Juad Jad 0/
wioj |im AemsoN Ul seiadosd 20140
pajeso| AjaAnoee ‘wiua) Suo| au) u|

Al2



030 pue Jughisald
uasueff Janad

“UOI8I0 3NjeA PIOUBYUS 10} B[NLLLIO
|NJSS300NS B B [|IM SBIIAIOR PaJUBLIO
~1WNsu0d Yy saipadosd pue saiadoid
80140 SSRIO-ISIY JO UONRUIGWIOD N0 Jeu)
ara12q B, “saseyaINd [ENPIAPUI UO U}
salunyoddo [BINJONAS UO 9J0W Pasnaoy
S| UoNUBLIE N0 pue ‘SlUaWSSS [ajoy pue
20140 yjoq Ul soljojod uno asiwndo pue
Wi} 0} SHOYS N0 BNURUOD [|IM M
-Aunba uo
100 Jod GT-ET JO UINI e Jo Ja8ie] IN0
ufejulew o} AIjiGe N0 LM 3|GeLIoJLI0D
12 GM pUE ‘9)el JIBW BU} MOJ3q SW)
U0 SJ9RIU0D JSBIaIUI-PaX) AQ Palan0d si
19@p Jno Jo Juad Jad g Isow|y 1oNiew
By} Ul 92UBINQUN] BY) Aq PaldayE UBBq
Buroueuly Ino sey JoN "asu 0} Buinuuod
ale sjual pue Y31y sulewsas sesiwaid oy
puewap ‘pood AIaA [|11s S| SJUBUS] INO JO
Auenb sy ‘suonesado uno pajoaye Jou
aney ‘g00g Apea ul Aenoned ‘syaxew
520}S U] UBBS BABY IM BUII3P SUOIS AU
PUE 9w [elouBul By} Ul 1Sa1uN ay |
3[B9S JO SAIWOL02D
pue saldiaufs [enueisgns 1no Suie) oy
siseq ay) Buife| os|e a|Iym Jayun) U
sn susyiBuaNs UoIUM ABM E Ul asiiadxe
pue $9IN0Sal AJUN UBD M ‘Suones
-JueB10 JuBBION pUE A1adold UBISOMION
ay) Sunesdajul Ag “JaylN) UIAS UONEAID

aN[eA IN0 BOUBLUS 0} SN MOJ[E [[IM SIY}
‘Jonpoid  onsewop ssoi8 sAemioN ul
yIMoI8 panunuoo pue juawAoidws ySiy
yum pauiquo) “pajwi sl sansedoid
mau jo Addns auj pue ‘Buiseaidul uo
03 0} pajoadxa ale sjual ‘Fuoss sulewal
puewaq "yimolid panunuod oy syoadsosd
poo8 yum sjuawsas omy} ur pauonisod
lom a1e am ‘saipiadoid [a10y JIpION pue
20140 URISMION BAIIRIE JO OljojI0d
Buoss uno ysnoiy] “seniunioddo yimoss
UM SIUSWSas IBYI0 U] SIUSWISIAU]
no Jo 1uad Jad Og INoge sAey o) s|qe
aq |Im om ‘saipadoid doujo ueiSamioN
UO SUIBWB) SNO0} UIBW N0 BIUM
“sieak om) 1sed ayj Jano Juad Jad 00T
Uey) 210w AQ USSY SABY SJUS) puE ‘YSIY
S| eaje siuy) Ul sasiwaid Joj puewsq 18y
-lew Auadoud aanoeie jsow s AemioN —
0[SO Jo Med siy) ul sasiwaid [B121aWWod
ay) le J0 uoiodoid [ENUBISGNS € UMO
mou apy AInp ur a88fug Jexy 1e aoujo
peay JON gud 3y Jo uolisinboe ay) sem
£00Z Ul SN 1o} BUOIS3|IW Iaylouy
309 0} sJeak 11
Jo pouad aSesone ue Joj siojesado Wwoly
S80)UBIENS JUBI-WNLUIUIL SWOD UONIPPE
U] "sa588| PASeq-IaA0LINY BARY S[B10Y AU}
J0'3U0 INQ 1B BU} 198 BU} LOJ) MOJ} YSed
N0 1o} 103)43 BANISOd B BIN23S OS[e [|IM
am ‘Jaxew [ajoy ay} Ul Supuauadxe ale
am wooq 8y} Suung ‘800z Asenuer T
oIy 19840 UM SJual JauBIy Ul paynsal
aney |30 2IpUBDS LM suonenodauay
*ssaiBoid 9|ge}s 1sow pue umold 1se
-4BIY By} Ym JUBWSas Bu) S| SIY) pue
‘sjajoy Jeis-inoj pue -aaiy) Jo Ajuewud
sisisuoo oljojuod suedioN isisied 0}
pojadxe S| puel} sy} pue ‘Suisu aie
Sjel0y JIPION Ul Sejel AouednoaQ “sen
-len Auadoid 2010 Jo Juswdojansp oy}
10} UB3S UIMOJB BLeS Bl aY1| Bulylawos
oousuadxe mou |m  seruadoid [aj0y
Jey) anallaq am ‘sishjeue juapuadapul
woyy sjuawssasse Aq paxoeg suonen)
-ONj} 21WOU02? O} UOHe[al Ul 1SNGOI 210w

sn Bupjew ‘ojjojiod PayiSIoAp aiow
e sn uanid sey IueSioN Buuinboy
wnjal
poanbas no saysies yoym eoud e e
paysijdwoode sem 1ueSIoN Jo uonisinboe
au) pue ‘wia) JaBUo| 8y} Ul SaIeYs AR
-doid 0[SO aU J0 1udD J3d 06 Uey) aiow
0 Y81 8U) PaINDas aAY aM Jey) suesw
Juawaaide ay | "seiuadoid osQ Aq pasioy
souelfe ue ysnoiy) 9[B8NAs SIy) wol
snoLojIA padiawa am jey) peseald we
| “pansua Jem SUIPpIq € pue ‘OAndeIE
se safJadoid [0y 2IpION 17/ Jo oljopsod
sueSioN pepieSal osie siafeid Jaylo
S|a)0H 1ueBIoN 4oy 002 ISNSNY Ul Jajo
Ue apeLu A[BUIpI0ooe om pue ‘a|qeinone)
aq pinom saipadoid [9j0y 0] JuaLLIWILWIOD
€ Jey} pajeslpul spuai) 19YIEIN U0 puels
0} s3a| ajow pajuem am ‘A3s)es1s Ymoid
N0 [Ny 0] “J3pes| JPION € olul AuediLod
ino dojansp 0} uonigwe ue passaldxs
om ‘aBejs Apes ue ly “senuadoid 200
Jo ojjopiod B U0 NG A1BM M
SIBUMO JNO 10} aNjeA
312910 YDIUM SIUBI JO [9A3| B BINSUS
M pue ‘sjueus) a|jgeindal pue a3ie| o}
piojpue| 8y} se uowisod o ulejuleW O}
sn djay (M 1ey “Uoieao| pue Aenb jo
swia) Ul aARoRE aq 0} sanadoid ay)
10§ JuEpodWI OS[e S| 3| SN 0} [B1oNID S|
Aynba uo Jusd Jad GT-€T Jo wINal e o)
Juawaiinbas anjosge Ino Bululejulepy
JapISU0d am soljojod pue s3ulping
yoIym 1noge aAoajas Aian ale Apadoly
UBIBIMION UJ OM I9ABMOH “3[ES 0} BIoM
s3uIpjoy Jo Auaid pue ‘Z00z Ul AjAnoe
Jo |9A9] yBily e Aq pasisloeleyd uleSe
sem Jaxiew Apadoid ueiBamioN ay)
uoljeald anjea soueyus o} djay pue
SUOEN}ON|} JIWOLY3 0} B|qRIAUINA SSB|
sn axew [jm s1y L “senuadoid (210 oy 18X
-1ew aU) Ul £00Z BULINP SBAIBSING Pauol)
-1sod osje am ‘lanamoy ‘padeld AjSuois
210U UaAB 8W003 0} JapIo U] “oljojuiod
N0 JO ¥INg Y} Jussaidal SUONEIO] BAY
oeme ul sanadod soo Ajenb-ydiH

*sanadoud

|B12JaWIWOD pue [330Y Jo ofjojiiod Suoils e paysi|gelsa aAey pue ‘/00gz Ul Auedwod
Auadoid pajsi| 1sa8ie| s,uoial 2IpIoN By} awedaq apn “Suimoid si Aladold ueiSamioN

UOI1BaJd BN|BA PasLaIoul U0 SNJ04

*030 |y} wWol} JepaT

,luegiopn pue

Aadoig ueiSamion

ul asiuadxs pue
$80JN0S8J BJIUN [[IM S/,

Al3



-£002 oy 148 12 any 1310

150/ 0 IMOIB A3y © 3L YoIyM ‘OO Jof SIFPNG 0jeiado (2101 U0 Paseq Ao 1U3Y

80 12d 0T Jo 1502 Asadoud pajeusns3 plos pue 1y8nog Sialoy Joj pajsnipe

9002 10} PaN3IO JuBJ [eniOY 1

- 618

- 965
L o'1r
%E9 %69
%0'L WL'L
009 LEL
29 8
299 618
257 6 00£ 0T
pA<74 9€8
6106 690 6

€6y 21 v08 21
L1y 859 080 149

uol

OLILU SON (Patsnfpe-UoBeiul) 1Ual WAt
ILU YON ‘S30JUBIENS Jo][9S PUB JUB) LUNLUIUIA
sieaf ‘wia) asea| Bujulewwal aBesony

Jue0 1ad ‘piaik oN
120 sod ‘plaik sso1

1L YON ‘BWwooul [ejuss 1aN
w0l YON ‘S50 Aadoud [enuue pajewns3

UOI[jILu HON ‘BWO0U] [BIU) SSOID
Uol[ji YON ‘an[eA 1ayely

000 T SON ‘LL00J [aj0u Jad anjen eesony
sajaw asenbs ‘Aadoid sad azis eBesany
swoos [ejoL

sasjaw asenbs ‘eale [ejoL

saipadoid 210y J0 JsquINN

19002 2L002

‘fuoud ysiy
e sey uoiSal 2IpION Yy} ul siojesado
1210y |euoissajoid Jsow pue jsaie|
U} UM UONEIOge|[00 BUIPUBIXG Jay)
-1ny pue Buneaning ‘siakeld [euoissa
-o0id Aq pajpuey s| juswageuew |3joH
“SWo01 OGT Ise3 Je yIm
pue suoneso| annele ul ‘padojanap
Any Autew aq m sanadoid asay| e
“sluelIqeyul 000 0G Uey) aiow
UJIM SUMO] DIpION Ul Ajuewiid pajedo)
‘sfeloy  (sjuewdas joxlew-dn  pue
-piLw) Je}s-Inoy pue -aaiu) Jo oljopiod
DPalISIaAID-||am B ARy O} S| 208 BUL o
:|esaual ul Jaxew [aloy
8y} ueyy AJIRIOA SS3| Yim S[ejoy uo S|
snooj ulew sAuedwod ay] siojesado
41341 yim uonesadood asojd ul sapadoid
810y Jo Jualudojansp pue juswwaBeuew
SE |[9M S Ul JUBLLISaAUI YBNnoay) anjea o

onjood Aadosd fatoy ‘sainsy Aay

10]B3I0 B SE PUE JAUMO [3]0Y B SB apel}
[9ABI} BU) Ul BAIIOE S| S[310H IUESION
“anisod Asan osje ase uoidal oIpioN
ay} ul sjuewdojanap ‘Spual) [eUONEUIBIUI
1M BUI| U] “YImoIB 15ISe) DU} YIM a50U)
0 BUO pue ‘sausnpul 153881G S,plIOM
34} JO 3UO MOU S| BPEl} AR} BY L “[aAeI)
$SBUISNQ J3)eald pue WISLINO} Pasealou|
yloq Jo ynsas e se Apides Sulpuedxs s
10}03S (910 AU} Ul JSAOLIN] “L0IBaI BU U
SW00J 3|qE|IBAE [[E J0 1UaD Jad BAY JN0ge
seoeiqa S|aIoH  ueBioN  ‘saiadoid
|210y 2IpJON Jo Jeumo 1sa38Iq oy Sy
sjaylew ymois u
suoiyisod joxuew 3uoilg

's10}
-nquisip pue siojesado yiog yim Ajesojd
sajesadood 3| ‘sansadoid [sjoy Suido
“[oA3p puB BUILMO Ul 3SIadXa 3100 YlIM
Auedwoo pasnooy e sI SjaloH IuedioN

awooul [ejual 1o} ssaidosd
poo8 Aien paouapadxe alojesayy
Auedwoo ayy  ‘paseq-ianouiny
Kja8ie| ase sases| S[eloH Iued
-ION 30UIS "SIaYIBW JIpION By}
Jle urjueo sad T°ET o1 WBie Aq
pasealoul  yydaey £00Z Ul
Alanmsod padojanap saod woos
pue A2uednado yjoq pue ‘axyiew
|310y 8y} Ojuo awod sey Aoeded
MU paju| AlUQ “swool [ajoy
10} pUBWIBP PalS00q BARY 10}08S
SsauIsNg 8y} Ul Saw poos pue
ouyjesy sunoy Buisly '/00z 8ul
-inp syayiew sAuedwod ay |je
ul ssaiBoid Buolis apew JanouIn]  «

‘8002 Aienigad Suunp
paja|dwiod alem [aloy yoea oy
sasea] "sjaloy 8y} [[e 1o} paonp
-0jul JBM SJUB) WNWIUIL pue
sieak €1 0} XIS WOl papualxa
Sem sasea| ay) JO i3l Ay} ‘il
awes ay} 1y “uoljiw G'0T ¥N3
J0 8sealoul [enuue ue Bunuas
-aidas ‘|ane] Joxew JuaLIND By}
o) pesie) aiom Sjuey ‘800Z Al
-NUBP T WOl 19940 UIIM Papnio
-U0D SEM UJEYD OIpuBdS By Ul
Sjal0y Zi 8y oy sasea ||e Buneln
-08aual UO JusWaaITe ||BIAN0 UY

PlOS 81amM SUI0OI
162 10 210} & yum seniadoid
2i8ajeis-uou 231y} pue ‘oljopod
8y} Sululyal UO PanuUOd MIOA e

*SWool
MaUu 668 Jo [ejo) e yum Joaloid
Juowdojenap e pue sjaloy aAl Jo
uonisinboe ay) U0 SjuaWaRISe
Papn[ouod pue Jaumo [3joy
-1oN 1sa8ie| ayy se uopisod sy

pausyiuails  S|910H  1UBSION

£00Z 40 SW3NySIH

‘Juepodwi Ajjeoi3eielis se papiedal pue wia)

-8U0| SI JUBLLHWIWOD SIY] "Z00gZ Ul Bale ssauisng mau e se saijadoid [ajoy

paysi|qelsa Aadoid ueidamioN ‘s|9loH

1UBSION UJ JudWsaAul S} ysnoiy |

JOUMO |10y 2IPION 1s833Ig

:salpiedoud |910H

Al4



SainBy £00Z 19qU1805 ~ PUEJUL SORSIELS ‘3005

%0L Fouednaoo Jo aleys ‘asaLloq
%0E fouednado Jo aieys ugiRi04
%65 fouednooo Jo aieys ‘ainsia| pue AepioH
%11 fouednaoo Jo aieys ‘fenel) ssauisng
%TL 6€ 23 0ing — uvdhy
%8'€ 9L 6L 0in3 — (¥yY) ales woos afesony
%EE %Y1S %U'ES aes fouednoog
a3uey) 9002 200z pueluty
uapans sopsers 2oinog
%8L Fouednado Jo aieys ‘onsawioq
%eZ Aouednooo 4o aleys uSjai04
%9E fouednooo Jo areys ‘ain:
%9 fouednooo Jo aleys ‘onel) ssal
%06 90¥ £ty /7S — ¥vdry
%19 528 sL8 3 ~ (44Y) @les wool aBesany
%82 %T6Y %9'05 aes fouednoog
a8uey) 9002 2002 uopams
Aemion sosnels 901nos
%EL Fouednaoo Jo aleys ‘asaLloq
%LZ fouednaoo Jo aseys ugipio4
%Lt fouednaoo Jo ateys ‘ainsia) pue AeplioH
%ES fouednaoo Jo aieys ‘fenel) ssauisng
%UET 0% EQ YON — dvdnoy
%L8 A 118 ON ~ (4v) @i woos efesany
%0y %IV %8'95 a1 fouednoog
a3uey) 9002 00z Femion

(£00Z 1qUIBNoN — yp UBYUBqYISIE)S M) YIeLILaq SOSHeIS
(/00 12GUIBNON ~ 1§ 1215 M) PUEJUL JO B3O (PNSHEIS (/00 12GUUBIS] — BSOS MAM)
apamS SANSEIS (/002 12qUUIS0BT ~ OU'GSS MMM) ABMION SONSIE)S ‘e1ep JoyIew Joj S80S

€26 21 IejoL
611 uaWdofaAap J3pun — AEmIoN
%0'G T1L65¢ 08 2T leloL
%0'T viezy 154 pewusg
%9 000 8¥ 8L0€ puejuly
%9'9 106 €0T 6889 uapams
%6'€ 96¥ 19 €0v ¢ Aemion
leys el SWO0IJOON  SWI00) O ON 20930 1€ W
1oNEN wegioy
oljoyiod [aj0y ay} Joy saingy Aay
g
z z 3 § E
g z E T 5 I =]
g g g g z H g g

l...-- o
-o

b}

0ST

00z

uo18a1 3y} ul s|ajoy Jo Jaquinu Aq siojesado d1pioN jsasie| ayyl

"aW00U] [BJUB) U] UORONpPaI & 0} djejal
SYSI j9xiew Juepodwi 1sow s,dnous ay |
Ay

“Juad Jad §°8G 0} G/ WOl ‘usd

Jsad gz Aq uasu sey ajes Aouednado ayy
“1anamoH 'saoud woos adesane 1oy sINsl
-BJS [2IOLJO SYOB| J3BW BU) BIBYM Hiew
-uaQ Ul sfaloy 2aly) sey Ajuo uesion
sewusq

lonen 2Insia| pue Aepijoy onsawop
Ag Apenonied usAup SI jadIEW SIY]
‘2t YN3 0} 190 sad T/ Aq paseaiou|
UYdASY "£00Z Ul 086T 90UIS [9A3] 1B
-1y sy payoeal pue ‘€00z d2uls Alsnon
-U1u0d papuedxa Sey JaxIew ysiuul4 ay |
puejuiy

“EbY W3S 01 900Z Ul 901
M3S WOy 8501 YydAsy aBelany “Juso sad
QUIU 0} /'Q WOlj dJes LIMOIS YydAaay Ul
UImoI3 passaulim os|e ‘Jaiew juepioduwy
1s0w s,ueBION SI yaIym ‘Anunod siyj

uapams

“ymoi3 Jenanted pamoys
fouednaoo Jo aleys onsawop ayl pue
|aneJ} ssauisng Juad Jad T°ET pI0dal e 0}
900z U1 Juad Jad g'g woyy Suisl yimoid
UYdASY UM ‘MOl B Ul Jeak ypnoj sy}
10} ssaifoid apew AemioN Ul YYdARY

KemioN

[onel} 2Insia| pue
Kepijoy pajsooq sey Ajuadsoid paseaiou|
‘aWN auies ay} 1y 'sI0joe) AI0INGUIL0D
se [oAel) ssauisng Sulpuedxa pue yimo.3d
olWou0%s 3uols Yum ‘£00g ul Jeak
poo3 A1an e pey 1axiew [a10y OIPION 8y L
YVdA3Y ul asl.

81q pue uonesiin Ayoeded Suimosn

“3A0GE |G} BU) Ul UMOUS
ale siafed OIpION Uulew By) ‘seale Jo
Jaquunu e uj sjajoy 8y} o} 3|e3s Jo a0

oy ouewueq mm
%ET fewioN mm
%8z pueiul
%Sy Uspams

Anunod Aq Janouiny.

-U029 s3piA0Id 0S| uoneliy “saseyaind
Jayuny a8einooua sawweisdoid Ayeho)
B|1ym ‘sjajoy 8y} Jo Aijenb au) ul souapy
-U0d SIa||aAes) SAAIS B
suorique ymos8 aney uoial siyy ul
siojesado a31e| ay} JO JSOW ‘Bale JIPION
auj ul fjuolew ayj Ul 1S ae Suleyd yans
apIsINo sjaloy yBnoyyy “suleyd ysnoiyy
pajesiew Buiaq AjSuiseasoul ale s[eloH

siojesado

*800¢ J0 Japienb Isily auy uj uew
-deg Auedwod Anba ajeaud Aq pajjon
-U0D punj € 0} S[ajoy S} Plos Saiadold
ueadoin3 uwiayuoN AemioN pue uap
-aMS Ul sjaloy €2 Yum saiadold awoH
puB “yJeWUB] PUB USPaMS Ul S|Bjoy
62 UIM xopued ‘(puejuid Ul Ajujew)
sfBloy 6E YIM ‘saiadoid uesdong ule
~UUION @Je saluedwod BUUMO-[ajoy pas!
-leroads 1528810 oY) “(elpue|pioN pue
dnos8 uoy] AejQ BYl) S|9l0Y Ayl umo
osje oym siojesado ase apis diysieumo
2y} uo siopjedwod 159881 s,luedioN
Jus0 sad 9°9 Je ‘Uspams
u115331e| SI a1eys Jaxiew s Auedwod ay |
“SW00J 910y DIPION B|qe|IRAR JO U8 Jad
Al Pa|jonuod 11 “£00Z 1oqwedsq T€ 1Y
9]0J JoUMO [310y Y} Ul pasijeloads sey
1ueSioN "uleyd anjea ay jo Jed Jiayy oy
Ayjiqisuodsal Buiey aie sisije1dads ‘Jana
-moy ‘AjBuiseasou ‘paulquiod Ajjensn
2Uam |01 BRI} Bsay) ‘Ised Bu) U| "SI
-quISIp au) pue siojesado 8y} ‘SIBUMO au)
—siake|d uew aaly) sey Jaxiew [3j0y ay |
SI3UMO [3}0H

oARI) Ul Ymoi3 |esaual ay) ypum aoed
ul Sulpuedxa SI SWOOJ [3}0yY J0j puewwag
9pE03p 1XaU 8y} Jano 1uad Jad €'y Jo afe
-Jane [enuue ue Ag moi3 03 91 IM aul Aq
1sedalo) si Ansnpul ayy ‘sjdoad uoljjiw
00z uey asow Buifoidwl dao [eqoid
40180 Jad T UeY) 210U 10} JUNOIIE O}
(DLLM) [10UN0Y WSLINOL PUE [9ARI] PUOM
oy} Aq pajewisa pue ‘seuisnpul 1sesie|

%S Buo
%2 el
%1 wiajsap 1598
%2 1804
%S ol
%S Jopizay
%12 20040
%6G lpueds

Janouiny Jo aseys siojesado

S,POM 3U} JO BUO S| 3pel} [aAel} Byl
19e N

“aU00U| [BJUBI
U2 Jad Gg pue SWool ()oY Ay} Jo Juad
10d T J0J WaY] USBMIAG JUNCOJE ‘SUIeyd
QIPION 153818] OM) B} BlE YOIUM ‘B010UD)
puE (Uol|IH BuIpN|oul) S[S10H IPUEdS
“Juswdo
-Janap jonpoid pue s|oo} [euonesado ‘Sul
-uorpsod uo snooy Suons e pue suones
-1uedio suonesado [euoissajoid aney osje
fay] -sewweidoid fefo| pue unexiew
JO UONEUIPIO0D YBNoIY) Uoeeuad 19y
-lew Jojeas3 aAey U)o asay) ‘siekeld
JlpJoN uepodwi jsow ayl ypm sdiys
-uopejal Suiney o3 JyBiam sanid 1uesioN
siojesadQ

"800¢ Butinp

sjajoy Jnoj Ajuo oy Adde o) pajoadxe s
9ajueIeNd J9)[as SIY} JaAouIN Ul YImoId
Buosis By} USAID "AWOdUI [BJUA WiNW
-JUIW Ule190 e 9ajueiend o) uopisinboe
Jo awn ay) e psasde Ja|ds sy} ‘lued
-10N Aq painboe sjajoy 8y} Jo 1S0wW Jo4
a9juesens J9|j9s

*sieq Jo sdoys ‘sjueine)sal

SB 4oNs ‘S|ajoy 8y} Uey) Jaj0 $3assa) 0}
Seale JOUIW BWOS Pases| sey |UEBION
sases| Jayi0

s1eak 1T S| sasea| ayj Jo wiay Sul
-ulewal afesane ay) JuswaaiSe JIpueds
Ay} Jo uopenogaual syl Buimolo4
“0jesado pue Jaumo
uaamyaq |ds e saide 0} si Auadoid ay) ul
JusLUISaAUL JBUJ0 o} djoeid [ensn By L
*goueuauleWw 3ul08-uo sajpuey Jojesado
BU3 1yMm suolje|[elsul [e21uyda) Suioe|das
10} 3|qsuodsal S| IBUMO [a10Y BU) ‘S|
|esousd e sy 's)s00 Sunesado 3ulo8-uo
sjgaw Jojesado 8y} BjiyM souRUBJUIRW
|eUIR)XD 10} 3|qIsuodsal A]|eWIoU SI JaUMO
[910y 8y} ‘sasea| paseq-Janouiny Yl

%S Jopizay
%12 20049
%LS aypueds

swoo1 Jo aleys siojesado

8002 Ul Janouiny pajoadxe Jo jJuad Jad
9 IN0GE 10} P3JUNOITE SJUB) WINWIUIW
‘00z 1aqWadaq 1€ 1y Jenouin) [ajoy
J0 juepuadapul pue Ajjenuue pajsnipe
-uolejul ale YIIYM SjUal WNWIUIW U0
suoisinoid UIBJUOD OS[e Sasea)| au} ‘s|ajoy
331U} Jo uondaoxa By} YIM U8 Jad ZT
PUE UBASS USBMISQ SaI| (SaBeianaq pue
POOJ) BNUBABI JALIO JO B1RYS BU) PUB ‘JUBd
Jad Qp-Gg 0} sunowe Ajjewuou (aoud
woou) Janowiny Aouednado Jo aleys s
-UMO [9104 8] "PASE]-IaA0UIN) BJe $a5ea|
34} JO 8U0 INq || ‘S|3loy JIPUBDS AU 10
s3uma| Jo uonenodauas ay) Suimojjo4

$95B9| paseq-ianouIny

'SWooJ 910y 10} Sajel
W Ul SIOUBIBYIP OS[e ING ‘S[3l0Y AU}
JO JUBLUBAS PUE LOEIO] By} U10g S193|ja1
syl ‘suondodoid saySiy Ajpanelal juas
-aidal puejui{ pue spewuag ‘AemioN
alym a0 sad Gy 18 ‘mo| Ajaanejas st
Janouin} Jo aleys suepams ‘jued Jad
921y} Inoge s|ejo) osje Ajoeded Jo aeys
119U} pue “YyJewuaq Ul S9loy 3y sey
Ajuo sja10H luedioN “AjaAnoadsal puejuly
pue AemioN Ul Jus0 Jad GZ pue 6T yum
‘UBpamg Ul paleao| s — Juad Jad G —
Ayoeded woos 3oy auy Jley UBY} IO

Aydei30a3 pue swodul |ejusy

“3|qe) ajesedas e ul papiroid s
sanJadoid ay) ||e jo uonejuasaid pajiejep
ajow y g1 #ed uo a|ge} 8y} Ul umoys
ale ojojiod Apadoid auy soj saindy Aey
Juepodwi isow ay] “AAnoe Jo sadA} Jayio
10} pasea| seale |[EWS dABY OS|e S|aloy
awos 1nq ‘uonesado [ajoy Joj pasea) si
aoeds ay) || Ajjenuip ‘sesew asenbs
080 1.9 Jo eale UE pue SWOOI $08 ZT
aney saiadoid v/ ayy Jay1aBolly "6002
up uopaidwod uodn ojsQ Ul 910y By}
-Iny e Suuinboe uo Juswsaide payoeal
osle Sey )| "aljusd B0UBJBJLOD BUO PUE
S|BlOY €/ 10 [210} B SUMO S[a1OH IUEBION

oljojpiod Apadoid 9304

%e wewueq mm
%61 femoN mm
%bT puejuly
%S uapams

uonnquisip
|eaydei30ad ‘swoos [9j0H

AlS



8002 i Aiod uaiB aq [im
siom siy *s)s02 Auadoid aonpas 0 i
uoniquie s, uedioy ‘uawageusu Ao
-doid Bujoanosino uy Auadoig ueigam
-10N Aq pauled aousuadxs uo paseg e
“Jley 1811y 8y} Bupnp pajeduwod ag
0] paoadxa sI $sa001d Sales ay) pue
‘8002 Ul uoljjiw 0T MON Alysnol
10 AWl [ejua) SS0i8 pajoadxe ue
aney |um asay) sensedoid [ajoy o3
-gjelis-uou Qg Joy ssaidoid ul Apuas
-Ino sesseoold sajes syl ale|dwo)
sanadold (3304
Jo uonensiuiwpe pue juswdojarap
‘oles pue aseyoind Joj anued asn
-1adxa Bulpea] ay} se dojaAsp 0} san
-UIUod I JeY} aINsua 0} uonesiuesio
Juajadwod s,UBBION UO JaYuNy pINg o
spoaloid uoneioqe||0d mau Suliss
~101u1 BuISSasse A|SNONUIUOD B)IYM O
-oj0d (3104 Bunsixa oy dojeap ‘sio}
-eJado ay) ypm uonesadood uj “sjejoy
suedioN Joj ssaiBoid Suons panun
-U0D 3INSUS 0} Jaew [810Y DIpION
ay) ul siojesado juepodwi Jsow ayy
Uiim uoneioge||0o dojanap 0} anunuo) e
:sanss|
BUIMO][0} BU) UO Pasnaoy aq (M 800z
ul uonuane s, uedioN "sanid 1se381q ayl
ul Apenoued — Ayoedes jo aepoys
Aq pajoaye |ns si 1eyiew [sjoy By ul
puewsap pue Addns usamjaq aoueleq au)
Inq ‘esealoul ay) uo s AR Buip|ing
MaN “JSeiun [e1oUBL [BUORRIBIU aU) AQ
JUBIX3 BWOS 0} PajoaYe g OS|e PN0D 134
-IeW SIY} YBNOU) UBAS ‘SIBUMO [310Y 10}
Jeak poo3 e ag 0} 800Z S1oadxa luedioN

800¢ 10} s|e03 puE %00[INQ
‘saipadold

12104 JO UOREASIUIWPE PUE JUBLIO[BASP
aU} o} a1juad asiuadxa Sulpes| e 3ulaq Jo
uoniquie 8y} sey s[aloH 1UBBION ‘8002

Judy wouy (epBu) suny Aq papeasons aq
M ays juapisaid se ugisal 0 pajdo uos
-$3113 eA3 ‘saluadold 0[SO Aq s|eloH 1ued
10N JO UoRISINbI. Y} YJIM UOIIBULOD U|

uonesiuediQ

“uoljliw 6ET T YON O} Uoljjiw 0T/
WON W0y 8501 AjuIpioade Jijoid xej-aid
*£002 40} ofjopod [310y U} 40 anjeA auy
Ul uolji 0Z8 MON Jo aSueyo aanisod e
1UBBW £00Z 10 J[eY 1Si1) 8y} Ul SIOjSaAUY
10} UIN}AI PalINbal BU) Ul UOONpal & pue
1ew [ejuas Suoss 8yl ‘900z WOl
pauloap Aj3ulpiodde sjuawisnipe anjea
e} as0jaq oud Sunessdo Aleuipig sl
-lenb piyy ay) Suunp sjeloH IuedioN
ul diysiaumo Jo a8ueyd ay) o) pajejal
SIS0 Jjo-auo Aq pejoaye Aanessu
a1aMm sasUadX3 S|EJ0Y AU} JOj JBAOUIN]
panosduwl 0 )Nsal B se Jualx 1eais e 0]

1NQ SWOOJ [2}0Y JO JAGUWINU BU} U 95B3I0U]
ue Jo asnesaq Apued ‘£00z Ul Jued Jad
/12 Ag 8sor Janouiny s, jueBioN
JaqWIBAON Ul 8BUBLOXT
901G 0[SO U} WOl Pas!|ap Sem Jane|
UL 'Sy SIPI0H 1UBSION Ul SaIeyS au)
e painboe — ySy Auadoid uejSom
-10N Ag paj|01ju0d S| YdIym — Sy sal}
-1adoid 0O ‘Jley puodss ay) BuLng
2I88)es)S-UOU Se paple3al s|ajoy
9aly} Jo [esodsip ay} yum ‘panoiduul
flsnonunuoo  sem  oljopiod Y|
SWO00J G JO (10} B UIIM S[ajoy
Ay Jo aseyaind ay) O Paydeal sem
JUsWaaBe ‘asay) JO "Passasse alam
suonsinboe Auadoid |enusjod Auepy e
pajpuey aq o} s|
JuawIsaAUI ainjny moy Lo ajdiound ul
Suipuelsiopun ue ajeiodioou] sesea)
aU) ‘UOIIPPE U Wiy 9ses] ay) Jo

UOISUBJX® UB pUB ‘auo Paxde| LaIym
s[8loy 8504} J0j JUBl WNWIUIW e Jo
UOJONPOAIUI BY) ‘SIUBI JO [3A3] Y} U
35B2I0UI [RUBISANS B BIaM SJUBLWA[S
|ediound ay) pue ‘sjjoy OIpuedS 2t
au 0} pajejas uoenodaual Jueyodwl
J50W By “panosdwl pue SJUBU) LM
Poje0gaUal 21aM SaSER| JO JAqUINU Y o
passasse
Alsnonuiuod  alem  sanjunpoddo  uon
-oesues) aAoenie Auew pue ‘ssaiSoid
Buoxns epew Jaiew ayl '£00g Suunp
1UBBION Ul UBIY SeMm ANAII9E JO [9R3] B

£002 4eak ay)

Josiew Sunumispun
au} ur siakerd Buipes) wouy saidijod soue
-insul ajqeNns yBnoiy) paonpal st sl
syl "eouelsul Joj ‘@i ySnoiyy sjaloy
By} 0} afewep juedyiudis Jo juare By}

/002 12qua)das b oy 1934

Sjunoooe pajep)osuod shadosg ueiSamIoN o

1ued aui03q jueSI0N “£00Z J0 2I0YM B o} Jun JUBPUATaPU] UE S SIZIOH JUESION SMOYS 3/qe} L |

S€C €6 6ET T Woud xer-aid
= 65 zet SaAeAaP [e1oUBUY ‘aNjeA Ul BBUBYD ON
00z €19 ozg fuiadoid ‘anjen uj 33ueyo 1N
- 99 ° so[es uo ufed JoN
021 g1g 805 oid Bunesedo
91 LS 669 awoouy [ejuay
S002 9002 2002 (O YON Ui SIUnOWE )

Ul SISIX9 BWO0U] [eJUal 1SO| JO Sl Y

siseq
|enuue o pajsnipe UoNE|Ul ale GoIym
S)UBJ WNWIUIW UO S[ajoy 8y} e Aj[eniin
UM papnjouod Usaq aney SjuaLIBaife
“fSlJ 89NPa1 Of “ANIIEIOA JSAOUIN) 1SBMO]
8y} paouaniadxe AJ[eaL0ISIY aABY UdIym

sain3y (eroueuy Aoy

‘S[3j0y JBIS-IN0j PUB -93IU} UO SASNO0)
JUBBION ‘BWI} BUIES SU 1 "1NIeW DIPION
ay) Ul siojelado 1safle| ay) o) papieme
UaaQ aAeY S9SE3| B} JO ¥INg ayL “AANOER
[oARI] pUB UIMOIS OIWOUOdS Ul SUON
-oNpal 0} JUBlXe AWOS 0} JqeIaU|NA S|
SSAUISN] Y} ‘S9SEa| PASEA-1aA0UIN} UIA

A16



61

011 080 1£9) %08 21 (81332 39Ua13}u03 € pU s]3j0Y £) dnoI3 [3}0H 1UEBION [ejoL
28 S0v ST vEY (SI19104 ) ewuaq [e1oL
009 € 66 uageyuado) 20104 10IS[90X3 [210H HOjW0)
508 € 50T uageyuado) 221040 BN [9I0H 0103|100 UoLEe|)
0008 ogz usBeyuadog 0104 edoin3 [oloH LojuI0)
Hewuag
68 ozg ov1 €ov e (519100 ) AemioN (1oL
186 £ €11 opog ey 0pog [310H Ea1y
052 6 9/1 JaxesBury ealy JeweH [910H eory
81z 11 681 a1puess YN 9lpuess
759 6 161 opuedg wodiy usBleg 9Ipueag
9vSs1 161 Sys/uossipey 9p0g [3I0H SYS UoSSIpey
000 81 €0€ asiyouel [BI0H JoUIWIEYPI|I] SYS UOSSIpeY
ors € St peisier asiyouel 2o104) snoy [eloH Aufent
889 ¥ 66 0[O 201040 uauonseg [9J0H U0I08||0) UOLIBI)
1€ 01 6e1 sausefe 0104 sauseBe4 10saY % [210H AUEND
026 ort usBiog 291040 813G10H [910H HOJWI0)
€60 41 €91 3plow 01049 eipuexaly [310H Ajend
006 £ 861 0iso 20104 Uayiedsiog a10H HOJWI0)
oS 6 oz 13fg 0104 jeljeH 10say % [210H Aiend
06 6 o1z puesueisuy 201040 puesuensLYy Hosay 3 [210H Ajent
KemioN
801 266 €61 8L0€ (21190 59UBI3JU0D € PUE SI210U GT) PUEluld [€}0L
160 0T 26 elew| idisejuey IS10yUORIeA Uesjew|
890 € 21t eejuen uuyuog MOlid 910H Hojwo)
LLL6 051 oods3 Ueuujuoneg 1dwe|idioy eualeg
viv 8 112 eejuep sjeneiL SewAlY uuj snuog podily
052 0T 261 DUISIBH uoyIH PUBLS UISIBH UONIH
162 €2 862 DuIsiaH oy eediojeleiseley piuisiaH UoNIH
008 11 DlUISIEH alpueag Jajue) ssaiBLog eulieyy JIpURdS
0z v 65 ojson apuess 0}SONT JIPURIS
Srz s 96 oods3 aIpueds 0ods3 aipuedg
€11 L LET oidony| alpueag oidony aipueag
09€ £ 0S1 eiffsenkr 2lpueag eIfyseAAr olpueag
299 v1 €12 siadure| a1puess |Uepuasoy JIpueas
897 0T 161 Iueefey 2lpueag snunfey alpuesg
L5y 71 €92 aiadure] ojpueds A9 aiadwe] dpueag
099 €2 29% BUISIEH 2lpueag BULIBJ PUBIS) DIpUBIS
000 08 [t DuIsiBH olpueag JEIUBURUOD JPUBS

wa) asea) Senew alenbs  swooy uoneao] I0jesadg

Buureway

(3u02) oljopsod 330y 3y

611 €92 128 6889 (512104 T#) Uapams [e10L
€00 £ 8 USNINPUES Gy USYINPUES | JRIIBI0USPEIS USNINpUES SS30LIId RRIIRIOUSPEIS
¥SE9 16 Buidayur SYS/uoSSIpeY Buidoyur ‘IIB1oH SYS uossipey
6€€ 8 061 wiowppols SIB10H 1030y PAS WioWpOIS Sial
1916 Ge1 IO usalsap 1seg edg 7 [|310H IO LIBISEA 150G
2L 851 alen SIBI0H UaXeUAY/ME Jau10) [efoy uialsap 1seg
006 ¥ €01 wiowpoIS SfoloupeOASIly 115 [eA0Y [BI0H 1S4
1699 €01 peswiey aquifisiy uosuaMel [S10H 1sil4
ovs 9 £e1 Budawur) aquUAsIy Buidoyur [210H 1914
189€ 01 apARS 201049 ewslig [2loH Ajend
008 6 121 inquaton 201049 Binqualo ‘uuip 310H Al
v2S £ 61 pelsuensuy 201049 pejsuensiy puels) [ajoH Ayjent)
1£9 91 061 Buidajury 01040 UBX0Y3 310H AlfenD
00 £ 102 wiowpolS 20049 diid aouuid [2loH Ajend
991 21 602 20104 2aIMm] [BIoH Aiend
0ST§ Tt opueag seujog opueas
52001 21t wioyyols alpueds UBYOEqIRSSEH DIpUEDS
286 € €z1 alxen 2IpuRdg olxep alpuesg
610 % 621 punsizisg olpueag pUNSIBISQ JIpUEdS
0€9°6 1€1 allevapas olpueas ol[euapos o1pueds
207 G ee1 ejesddn) alpueds eipueidn elpueds
69 G epl pelspey| 2IpuRdg Uan[eIR]y DIPUBIS
0089 Al wioppoig alpuedg ewwoIg dIpueds
G8Y S 8yl Jewiey 2lpuedg 15BA JeW|ey 2Ipuedg
899 051 SuidoyuioN alpuedg pioN Suidguon dipueag
50T 9 051 Buidgyur 2IpuRdg 15/ Suidoyur] a1pueag
86 651 leASPUNG. 2Ipuedg PION [[BASPUNS DIpUBIS
695 G 661 gaim a1puess galm 21puess
829 191 owpew alpuesg SugneBag oIpueds
G566 z91 pawn 2lpuedg PAS gawin apueds.
00T 11 oL1 euniy| 2lpueag wnuia4 alpuesg
98z L 7L SgIaISEA olpueas SEIaISEN JIpUBSS
816/ 81 efesddn olpuesg pioN ejesddn a1pueas
28 L 102 EE5) 2lpuedg 1S BARD) JIPUBIS
129 L $0Z oIgalg 2lpueag 152/ 0JGRIQ JIPURDS
9.5 6 0ze Buideyuar 2Ipueds eIW3 JIpUBds
16E6 2e2 Sinquayjon 2lpuedg |epeyoeg alpuesg
66€ 6 182 FioqBuisieH 2lpueag pioN Si0q8uisiaH d1pueag
185 11 162 wioyols 2IpuRdg eAINY suaBuny| alpuedg
€4681 692 wioyyols olpueag BUNB0S JeIS JIpUBSS
0ET ST 28 wioyteolg olpueas LIOUYI0IS UBLUIE DIpUEDS
S0zt gze wiopRoIS olpueas HIHY JIpueds

uapams
uiia) asea| Sanaw alenbg _ swooy uopedo] 1oesado 1e1oH

Suieway

oj3i0d |3j0y ay)

Al7



SuauSIpe uoeyu Joje Joquiadeq T 18 areT ¢

8002 Ul paysinbuljal 1nq £00Z Ul PIos ‘T sseidspioraliey Ziunepy 3upnioxg
/002 U1 4310 uaye) Ing 900Z I Panbae ojojiod N 41 BUPNIoU) 1

%80 %L0 3L00U] [2}U51 55018 J0 110 00 U] ROUBIEA
%96 %56 1u80 Jad ‘JususNIpe xapui 8oLd JaLNSUD aBeseny
€L 59 Sieak ‘wia) asea| Bujulewa) aBesony
%LS %2'S 180 Jad ‘plaIk N
%6’ %S'S 13 Jod ‘plaif ssoin
€001 €01 £UOIIU YON ‘SUWodU! [elual 1N
19 oL ON ‘S1500 Aiadoud [enuue pajewns3
¥90 1 6vT T SUOI[w YON ‘2LLI0DU [BIURI SSOIY
950 8T 0€L 02 UOLIL ON ‘anfen 1oxie
066 2 15182 MON ‘anaw asenbs Jad anjen aSesony
LETEL 61621 sajawu atenbs ‘saiadoid jo zis aBesony
2vs zeL 16€ 95L Sasjaw atenbs ‘eate [ejoL
55 5 saiiedoid [efoiawiLon Jo JaquInN
19002 2£00Z

oljoiod Apadoad |erosawiwod ‘saingy Aoy

210W Y/ "900Z JO PU BU) Yiim pasedwiod
saBuey JueLodwl 150U By} SMOYS 0S|e
yaym ‘1z a8ed uo a|qe} sy} Ul pajuas
-a1d ase oljojuod Apadoid ayy oy saingly
foy uepoduwy 1s0W 8y “saijow asenbs
16€ 9€/ sem saiadoid /G Suiuiewas
3y} Jo eale [ejo} 8y JuswaaiBe sajes e
Aq paIanod (saupues ui T ssejdspjorsiiey
Z)UNe) 8U0 BUIPN|OUL Y8qWadaq T€ 18
sanJadoid gg paumo Auadoid ueiSamioN

salpadoid |e1243WWOo9 Jo 01j0j}i04

fsl pajejal-ases| 39npal 0}
13pI0 Ul “sa1pog o1jgnd pue salueduiod

paysl| a8ie| aq Ajuewnd |Im sjueus] e
“Joew 8uols s,Aepo) Ul [enuajod
814} 24M935 0} JAPIO U] S3SES| WIB}-HOYS
JO JUBWIBIA UIBLIAD B UM INg ‘Sasnefd
juswnsnfpe-uoeyul  Yum  sases|

wi)-8uo| uo aq |m siseydws ay) e
winjas pajoadxa saoeme

Ue aABY PUE ‘4O3 UOIIIIW 00Z YON
Uey) 210w Jo anje e yum ‘padojansp
Any g Ajuewud (im saiuadoid ay)
9|qe|ieAe ale soljojiod asie| ji pasa
-pISUO aq [[IM WIBYPUOL] puE UaBiog
“198UBARIS PUB 0SQ JO SEaJR aAIjoRIJIE
uy pauonisod aq |im sensedod By] e
“anfen 9|qissod 1sa)eal8 ay) aleald

0] suoye sAuedwoo ay) Jo Led |einjeu
e wioj saiadoid Jo ajes pue aseyaing
saipadoid

aAI3oeI}IE pue A}ijenb uo snoo4

oljojuiod ay) Jo |enuajod jusw
-dojenap au} Suniojdxa Aq pue sanadoid
a1 Jo uoeiado JuBIoLS YBN0ILY) UONEaId
anjen a|qissod 15a1eaI3 8y} A3IYIE O] S|
LOIIGWE S)| "SUONEIO| POOS UIM SBILa
~doid |eposaWWos Aenb-ysiy jo diysie
-umo pue Juawdolaap ‘uonisinboe ay) st
£3ajens |ediound sAuadold ueiBamioN

“uolljiw 082 YON
Ajysnou Jo 20ud pauIquiod e o
Ajpnnoadsas usBlag pue saupues
ul sanadoid €z ualeApeISYoy
pue T sse|dspjoAaley Ziunep
ay} Jo [esodsIp 8y} o Jaquiadsq
Ul payoeal  Sem  JUSWaaIBY

“uol[lig G"T INOGE SI BN[eA 1)
-lew s}l ‘saljsw alenbs 00G 8§
Buuano) "oljopod Ajadold ueid
-amioN 8yl ul Suipjing 8jduis
1s08ie] oyl sI pue ‘sSuipjing
2010 UBPOUW JSOU S, AMION
O BUO S SYUBI BINPNIS SIYL
1BQWaAON Ul Paja|duiod  sem
0[SO 9PISINO NQaUIO Je IO
pesy isusseny Iy MU oyl

uol|
“IW O/ T YON Sem a0ud aseyo
-ind ay] "sanaw aienbs 000 Z€
AjySnos Jjo eale paulquwod B
yum seradosd unoy Suisuduwiod
‘e88fig Iy e eoyo peay
SJON guq Jo uopisinboe ay} uo
Anr ur payoeas sem juawasiy

‘uolliiw 661 2
MON Jo 2oud aseyaund e 1o} ‘0|SQ
JO SJUISID WIdNg pue uajepAN
au) ul senow asenbs QOQ €21
J0 Base [e10} & ypm sepadoid €1
Buuenod ‘fienuer ur oljopiod N4|
2y} paiinboe Apadoid ueidamion

£002 10 sy31ysiH

"Uol|]Iq TZ MON 1SOUW|e JO anjeA Jesiew

e yum saipadoid /G sesudwod eale ssauisng sy -seladold [elolawwod
aAorI)e JO oljojiiod 1sa3ie| S, AemioN paysi|aelss sey Apadold uei3amion

sal1ladoid 921)J0 8AloRINR Ul 1S838)ET

:Auadoud |elosewwo)

Al8



'9002 Aew vl paysgeIse sem Auadoig ueiBamioN ¢

6€S 089 T Woid xer-aid
u €62 SaneAusp [eraueU ‘anjen Ui BBUBLD 1N
€68 61z 1 fuadod ‘anjen ui aBueyd JoN
0 6 sajes uo ules 1aN
zse 168 Woid Sugeisdo
12 1ot awooul jeuoy
19002 100z (WOl YON Ul Sinowry)

Ul Pa)INsal aAeY SJUaI 19IBW Ul 35E8I0U]
|enueisgns e pue 900z Auea Suunp
winjas pasinbel Ul UORANPaI Y *PaaINos
-0 — 8ouBUAUIBW pue juswaSeuBw
Auadoid se yons — suopouny Jayio pue
Auedwoo ayy Aq paBieyosip sqgol 2i8a)
-BAIS YIIM UONEASIUIWPE 1UBIol3 103)ja)
pue ‘aBeiane AISNpUI 8U} MOJaq UleLIS
SIS0) 9SO Sjual Jo [9A3] AU} Jey) pue
paseasul saipadoid Jo saquinu ayy jey
‘Jeak dn-jels e sem 90z 1eul 198} ayy
syosyyas Ajuewnd ssaowiny ul yimoss ay)
JuawaBeuew Apadoid aimny Suuny
-onjs pue juswwainooid Buisijeuolssa)
-01d 0} PaJOAGD SEM IOM [EURISNS
*sainjonus juawifedal panoiduw

pue suiSlew paonpal ujog Jo wio
U} Ul PaR3IYIE BISM SULB] Ul SJuaW
-anoidwi [enueisqns “Auoud ysiy pey
SBU 2InjanIls BUIDUBUL BU) O YIOM «
"800 Ul 9814} *£00Z Ut papNf

-U0D 8Jam SJOBJUOD S3les OM| Aem
Japun aje sanedoid oi8ajelis-uou Joj
59559001d 53 "SJUBLUISAAUI MU 10}
sjuswalinbas  s,Auadold ueiSemioN
paysies a83/1g Jaxy 1e 200 peay
SJON gNQ AuQ palapisuod alam
suonisinboe Apadosd [enuajod Auepy
“sio)jedwod Ag pauinpano Jae|

Sem pi0oal sjy} ‘esi 0} BuINUNUOD
sasiwald aAOBIIE J0) SIUBI JO (2R3
B YU "0|SO Ul a3341g Jany 1e ases|
© U0} BUN[ Ul PAAJIYOER SBM dljow
atenbs Jad QOE ¥ MON Jo ajes doy v

saingy jeoueuy Aoy

eLS A[9ANI[8] [BMAURI J0J 3N S3sEed|

40 JAGUINU 3y} PUB MO| SeMm Koueoen
‘PaLIBILOD BIM  SBIOUBUS) BJAUM e
“ssauIsng

a1 Jo sped 1sow ul ySiy sem AIAdY
19q
-Wa2a( T 1 5301053l [uuosiad asnoy
-l awi-ny Ag N0 paiied Buisq aiam
suonouny i8ajeis |1 1nq ‘£00g Jo Bulu
-ui8aq 8y} Je SUONOUN) IR 10} JUalXe
SUOS 0} PasN BIaMm SIUE}NSUOD [eUIA]
eak ayy Suunp pauayiBuans Jayuny
sem uofes|ueio S| *£00g Ul Jeak Sune
-sado ||ny 1841y S) pey Auadoig ueiBamioN
L£00g seak ayL

‘uofjoe Jsuouie) ajqissod woiy Bupinsal
aBewep 10} PaInoss Usag ey Janod [e1
-adg “Jeriew Sunumiapun au) ul siafkeld
Buipea| woyy saljod souesnsul sjeud
-oidde Aq paonpai si ysu siy) sSuipjing
ay1 o) aSewep Jaylo Jo aly s|qissod o}
S91e[91 BLODU [EJUI 1SO] JO NSH YL

SU01R0|
aAnoee Ul sauadoid Ayjenb-ysiy ul Sul
-1SaAUL AQ YSU SIY) SSILUIUIW O) peL ale
spoy3 “oljojuod Apadoid ayy ul Aoueoen
pasealoul Jo sjual ululIAp O YNsal e
Se 80| [BJUA) U] SUOPINPAI O} Blejal
Sysli 19xJew juepodwi jsow s,dnoi ay 1

At

*aouejdacoe euy Buunoes
noyIm ualo — suonoesuel) Aadoid sno

£102

~LIBA Ul SI3PPIq SE £00Z Ul JUAIXD J]eais
e 0} pajedoied Asyy ysnoy) usns 18y
W URISSMION BUl Ul SJUBLIISAUI
10311 PaliI| SPeW BABY SIOJSAAU USID
-104 ‘(sayedlpuhs pue spuny Auadoid)
S2INJONAIS punj SNOLBA pue ‘eiju3j pue
Jedswopual3 ‘UoYL ABIQ SB YINS Salu
-edwod Aadoid pasijeroads ‘sajueduwod
20UBINSUI 8JI| 3U) BJ8 J3BUBARIS PUE 0JSO
ul siaumo Apadoid Jsadie| ay| pajus
-Sesy suiewas joyew  Auadoid eyl

siopjadwo)

8002

Buunp Jaueels ul ssaidoud Suons Sul
“{BW BNUNU 0] pajoadya Bl Sjual Jane
-MOH "0JSO U1 Uey} paliLl| 210U JaLjjel S|
apisdn ay) jey) ueaw sjoeloid Suipjing
Mmau [enuajod Jo Jaquinu e g ‘asu o)
sjuas Buisned osje s ainssald Aaeap
01SO Jo Seale [eAusd yum Jed B U0
pue — JouSIp SNI04 B} SAPNIOUL YIIYM
— 1a8uenejg ul mo| A1an os|e si Aouedep
193ueAe)g

“S}3IRW-GNS SNOLIA S,0/SO
noge s|ielap |euolippe awos sapiaoid
uonewsoyul onhleue uo Jaydeyd ayj
ualepAN pue JaxesA] ul Ajjenueisans
Buula9p 0sje Mou S| Aoueden ‘0jsQ Jo
sped asay) u| deds Jo aBelioys Suimoid
© 1M aUI| U] "1oUISIP UaKeyS auy) pue Ao
19U BU) ‘8100 URGIN [E1JUSD BY} ‘SIOUISIP
901JJO [21)UBD ISOUW BY} Ul JSIMO| UIBWaI
0} pajoadxa s pue usaq sey Aouedep
'600¢
pue o0z wlog Ul Buisl anupuod o}
pajoadxa ale syuas ‘suonoaloid asay) uo
paseg ‘6002 PUE 800Z U! BIGEIS Ulewal
Jo aulpap |iim Aouedea eyl ejedlpul
sisAleue juspuadapul Ag sejewns3
*/00g 8uunp juad Jad oG 03 dn
Aq paseasoul syual ‘sanJadoid aanoeipe
1SOUW BU} 10} PUE SILISIP UIELIa) U] “Seale
aAoRIJe JSOW By} Ul Ymold 1se831q ay)
yum — 0jsQ 1noysnouy) Ajjenuelsgns asos

59520] 10} AINIeU PoIEINLINIOE SMOLS BINBY 3L

< 9102 G102 ¥10Z €102 210Z 110Z 010Z 600Z 800Z

¢ /eg V008

TerIT

0
e
- 9611 002
Lee
¥'LEE 0ov
009
=y G'6vS

SeL 008

0001
0021

(1w YON) sasea| ‘ajyoid Aumep

Sjual ‘JINsal e sy J8qWadaq TE Je Jusd
Jad unoy o) Aienuer T je jued Jad G'9

JuWISn[DE UORERUl JaYe L00Z JAGUI0AG TE 18 S O [aA3T |

woyy [eJ9A0 pauloap soeds JuedeA Ing s9 %0001 T6b1 1T Sjueus) e ejoL
£002 Ul 18y31Y 1eYMaWOoS sem 10joss St %G VE '96€ SIUBUB) || J0 BIeyS
Siuy Ut Ayanoe “Buipjing mau s Asan oL %S'G9  LTSL sjueus} 3s98.e| GZ |ejoL
yum sieak Jo Jaquinu e Jayy ‘salaw %T'T g1 Jojeu3oRIL Gz
asenbs oy auiu sapun Isnf s|ejo} %E'T A YQ BULBEINY USSUOWIS  hZ
0[SO Ul 80edS [EI0JBLII0Y "BNUNU0D O} %E'T €61 Sy 9BioN 0aL €2
pajoadxa sI ymoid Juawrhojdwa pue %ET Al 19jeI0pfRIIPSPIRQIY 22
QIWOU0Y9 UBIBAMION ‘UMOp BUIMO|S JO %8'T 0T Jotaniods 010 1
SuBIS pamoys AWoU0D [eUOHRUIRIUI BU) %61 Lt Sy aBioN Jojuaws3 0z
y8nouyy "uea Jad noj Inoge jo ymoss %61 8Ll UIBDINILSOXELD - 6T
. %9'T 81 YSY punisied 81
e Bunuasaidal ‘/00z Ul 000 €1 Ag asos oy 261 leassRulT
Juswfoidw3 1eak piodal Jayjoue pey %81 c0z olendsousiy o1
Auadosd 3010 pajual oy JaxIeW S,01S0 %6'T vz Sy SBIoN evsueNS G
oIs0 %6'T v'ee Aajuieay dnasy p1
EN %0'C ree JoUEg BI0USHO JaUIRAY I ET
%02 0'€e (2 83L) SY WodlN 21
‘suonniAsul a1gnd Jo spiodes %2 €62 SY 00 ydsgH Jia1 1T
Upasd pood yum saluedwod asudwod %ET 092 SY BUIPIOH wopuai3 Joudjal 0T
Ajurew pue ‘9oz u1ua2 Jad Z'¢9 um %E'T 992 (Qdn)sv1e9 6
paseduwod ‘awodul [ejual ssois Juso sad %9'C L6c de3 el 8
G'G9 10} Junoode sjueudy JsaBie] ayL %€ 698 - OIpAH 1oje1s £
“1J2] 28U} 0} B|qe) AU Ul UMOYS wm m m mm ssw_e%mxmﬁ M
SI pue ‘palISIaAIP [[9M S| $I0103S SNoLeA s e o
0} 2Ins0dx3 "Sjual JO SSO| pue SIgap peq e e vew ueg 1on 8U0 &
JO Sl BU} BSIUIUIL 0} JOPIO Ul SJueUS) %69 e S ETIE SR G 3
Aujenb-yBiy Jo ainjonus payisionp e %0'L o8 VO oI IONYNSY Y 1
aney o} s uonique s Apadold ueidemion
sieak ‘wiia} Jual Jueua)
2INJoNJ}s Jueud) paisianlqg Bupureway fenuuy

“sale) Jayjiew s Aepoj e pases)
aiam 20eds BU) || JI USAQ BABY PINOM
Koy ueyy Jamol Jusd Jad 9T AjySnos ase
59s83| BUNISIX® UO Paseq sjual Jey} suon
-enjen Apadoid sy Bupjew usym pajew
1159 sey [eydey|eay 71a ‘1SeW [eua)
Yy ul ymoi3 dieys ayy uaalg ‘gz a8ed
uo a|qe) oy} ul pajedsni| st oljopod Aue
-doid ueiSamioN ay) Joj ajyoid Aunjew
paje|nwnage 8y "900g Jaquisdsg T€ e
s1eaf £/ Wolj UMOp ‘s1eaf 69 si sasea]
sAuedwod ay) Joj wua) Sujuiewsal a8e
-19AR BU] "Slual J3yIeW Ul asl Juasald
3y} 0} Apainb ajow Suipuodsas 1oy salu
-npoddo apinoid sasea] 10ys ‘Molj 4se

%12 aoueul pue Bupjueg
%z epaw pue aiming
%g J0es oand mm
%6 Suunjoejnuely
%61 pateial pue 10
%1z Bugnduwoo pue swooepl mm
%1l saopas JoUI0
% jueinessy
%t ey W

103995 Aq awodul [ejual SS019

wi3}-8uo] 2indas e apiroid s}oeLU0D Suo|
SlIYM "S3SES] SI| 10} SenuMEW Jo aBuel
paoueleq e sjuem Aladoid ueidamion
“1aBueAelS pue (Lodife usowispies
1e Auadoid auo Buipnjoul) ojsQ ul pajesy
-uaou0d ale sgulpjoy sAuadoid ueiSom
-ION ‘Uagiag Ul UBIBAPE}SYOY JO JJeS U}
Buimojio4 ‘900z Ul Juad Jad g/ woly
dn ‘awooul |ejual $s0I3 ay) Jo Juad Jsad
6/ 10} JuNodJe SaOQ “283Kig Javy e
Sjueinejsal ay) Jo Jsow pue aiuad Suid
-doys ay} sumo osje Auedwod ay} pue

% 2u0
%El  ssBuenmig
%58 o0

uoneao| Aq awodu

|ejual S5019

sjueus} 3sagie| ayL

|am se sasiwaid [1ejal apnjoul s3ulpjing
BWOS S o) Suptied pue Buisnoyaiem
paje1nosse ynm safadoid aoyjo sapnjoul
Aja8ie| oljopuod s Auadold ueiSamionN
Ja1ped Jeak e UoliW $90 T YON Uim
pasedwod Jaquiadag T€ 1e uoliw 61T T
WON 0} awed T sse|dspjoAaley zunejy
JO 9[ES BU} BUIMO|[0} BUIODU] [BIUBI SSOID)
awoou| [ejusy

3|qe) ajeledas e U umoys
1 Auedoid yoea Joj mainiano pajielep

%S 810
%l Buvied
%g  esnouerem
%6 1e12y
%6L 240

K10333e2 Aq awodul [BJUAI SSOID

A19



Pasojo sem uopoesues ay 19BNU0D S3jes e A PaIEN02 Inq L00Z 1OqUIIRQ TE 12 PAUMO SEM Yol ‘T SSeldSpIOASLIEY ZYAneyy apnjouy 10U $30q 1

8002 Ateniqa ul

TevIT S9 %56 %L0  16€9EL LSS 8E VLLZOT GZ9EV YOLOY  TELOIS 1e10L
Tyt 19 %b8 %00  OG10ZI 026€ €9/L G292 €09Z  SvZvOL 1oBUEAEIS (301

rez %001 %00  2€022 - E E 5 28022 v
Jauue - sa3uenels
€9 %00T %00 9609 - e - - 9609 Sg uaiedon
= E - - - - saupueg
88 %001 %00 €96 - ° ° 0859 €882 2 Uawjoyuers
62 %08 %00 6602 - s . = 6902 01 usBuispuens
s %001 %00 980G - 525 - - 195 2€ uaianuysely
962 %06 %00 12LlZ - E - - 12l L2 Tg UalanasUaI9
58 %86 %00  06ES - - E - 06€ § 61 Uianasuai
852 %001 %00  verie - osze - - L9 L1 SE Uaaqsnioy
sseydAy / sniog
9 %001 %00  [S€S 022 €11 S8 €01 9982 E-OF aleBaWIOH aipaN
o€z %0L %00 8251z 00LE SIEZ  O0vSZ - 1621 6€-E€ ualeBsNUapeg
ag)
198uenels
0500T 99 %L6 %60  GECOI9 LE9VE 110S6 000 Iy TOTEE 98 90% 1E10L
£29 z8 %E6 %00  BLE1S 9/60Z 8vbE  [SbZ O00LT _ L6LZZ 35€3/4HON 010 (2101
v %26 %00  9/6€ - 5 1§91 - 6€E 2 22 oA 1oy oS
08 %SL %00 98lg - €021 028 - €919 02 191 Jay a1isp
0’1 %001 %00 1921 - svez - LT 9I8g 6 USIGAUING
£ %001 %00  9/602 9/602 - - - - uaowsapIEY Lodiy 0fsO
8 %SL %00 6LFS - E E - 6LvS 1 uaieBpeisioy]
15EI/UMON 0150
GO0ET v %56 %67 _ 2e80T1 9601 6IE/z L[0ZI OIEZ _ 0£089 UBIEPAN 12101
&1 %001 %00  0800T - 095€ - > 0259 OET Ualono¥epUes
v'E %001 %00 091 - ° ° 0951 - L1 udronSiEpAN
09 %001 %00  9E8E - s S8 0aL 100 € T UBlEASIEPAN
992 %001 %ES  G1602 9601 €SS 0092 - 9y9 11 £2€ UalaRs|epuey
9y %001 %8V [SEEV - 82921  YILL - S10€2 £1-6 Ualansneyng
56 %07 %00  898L - E E - 898 L € 80| Sney|ing
€T %00T %00 €08 E - - - €08 /1 oA swnipialy
0L %L6 %00 0518 - 69T€  [SL - vezy 91 19A swhipialy
vl %001 %00  9pbI - E 218 - €9 YT 1on suwnipialg
e %L6 %00 50z - - - - 250¢ @ 0T 1A swipsly
o€t %96 %00 §9L01 - 68€z 601 - 1928 8 fon suwnipidly
uajepAN
Slzz g8 %001 %00  BIZ8ST €vG  BOBOE GBRE - 286 911 (LR TASSM 0150 (€100
891 %001 %00 00621 - 0Lz - s 00z 01 € UDIRARDUOSIO.
L€y %001 %00  OZEEE - 000€  €vE - 19892 LT QIBSUNLBPPIN
86 %001 %00  8l2L - 1981 - - L5E6 £ 10N suoss|neg snugeyy
58e %00T %00  VE6IZ - rs 2 - 2y vl SE Biol Jaxesk]
r8e %001 %00  €0S¥Z €¥S 80y - - 206 61 2 UalansBuIfSioy
Tog %00T %00  EvESS - 68081 - = sz oy SnH 12y
ngawIo/1aYeSKASM 0150
rzoz 8 %16 %0 bev 11 9v59 2Sb6l  LvZl O0v9 686 £8 koS (e300
vee %001 %00  66VEL L6y  Secy - : 1908 392 1o UaKBYS 81PN
0vE %001 %00  229.1 80S 86E %9 - oy 11 3V 92 198 UaKS 21peN
811 %001 %00  Sv8Y - E sleT - 0£9 € 2 128 UaKDAS 21paN
o1l %00T %00  2v9S 969 - 695 - LEY 1T 10/e}n0H
Sv2 %26 %0S €8y - 900y ST - 255 01 6T UalaRsUaLILRIQ
€81 %001 %00  §5801 [OT Oy T 8l - 05T 6 T UaloASUBLILRIQ
Loy %001 %00 6Ll - 6007  6LLT Ov9 106G 9 Pue [ Buiping - pE UdoASLALILIEIQ
668 %YL %00 05492 €91  veeS  S16 - 81€ 02 §-2 BUIPIING — YE T URlEASUBLILRI]
uakong
188 8% %86 %b0  €8€CLT OLbG 86/  veeGl 1Gvse  BETGIT Q82 [e10L
S0z %001 %00  6£29 - 095 vz 9zl 60L ¥ 9 UlEBSALINIOIS
£99 %001 %1 T6S L6 (S8 - TebE €EST  0BLIE JolepemUasq|
(V4 %00T %00 25282 82l €9ES 298 - 606 L1 6 sseld siapam A2i9
661 %001 %00  E/80T - e €8y T 6L €658 09 UaiaAsUaWILIRIQ
528 %001 %00  SepIE - s 097 018€  GlO€L | BuBAqiey) 93341g 1ony
veL %56 %20  €66.5 16y 1902  v99v GBS 12  ET6L [e10] - 331g oy
(a8) 1ousip ssauisng (equa)
SnySIAY/0lSO
Swai ss0ID £0°ZT TE aunsnipe Aouedsen (el o0 Supped  esnoy  jueineiser oomo uadorg

w 149 doopuj  -alem /ey
uogeing
Sy wbs ‘umopyeaiq ealy

saniadoig

oljojpiod Apadoad |erdsawwo)

“sjuswalinbai s Auedwod ay)

Aysiies 1snw sjeap a|qissod ng “pans
-ind 8ulaq Ajuejsuoo ase ‘1ajoeleyd
[BINONIIS BIOW B JO S9UO Sulpnjoul
‘suofjoesuel} 9|qissod “Auedwod ayy
Aq painbai uinjas pue Ayjenb jo uon
-BUIQWIOD BY) PAUSIES LIYM S|eap
[eNPIAIPUL pUly 0} £00Z BuLNp JINoUYIP
panoid }1 y3noy) uana ‘passasse Sulaq
ApUeISUOD Bie SUOROBSURI} MAN 10}
-09s Ajadoid ayy Ul Jojepljosuod e aq
0} suoljiqwe sey Auadoid ueiSamioN
“suoioe

-suel} mau 9]qissod punj o} pue Jaaus

2oueleq ay) usyiduans o} [eydeo aje
-13q1| os|e ||Im s|esodsip asayl ‘oljo)
-pod s,Auedwod ayy Jo Juawaseuew
[eaNeU e Jo 1ied ‘IaBueAB)S PUE 0[SO
ul seale 2100 sAuadold ueiSamioN
apisino pajeso) senuadoid  ureled
Jo ajes ay} uo Aem Japun S| MIOM
“aimny

8y} ul sasuadxa Apadoid ajqejoipaid
PUB MO| SB |[om Se SBUIABS 1502 p|aIA
[11m uones3ajul SIy] "SYIN UMM Jual
-a8euew [je BUIEAUAOUOD UO 8OOZ
ul Jusweasde payoeal Auedwod ayl
palinboe asem saiuadoid ayy aiojeq
a|qisuodsal asou Ajuewd Yaquadsq
1€ 1e sieBeuew Jualayip yie pey |
YI0M 20UBUBJUIBW PUE JusLUaBEURW
fyadoid )1 921n0SIN0 0} 291042 2138
-eNjs e apew sey Auadold ueiBamioN
MOJ} YSED PUE BNUBASI

ur uswdojarsp aANisod e ainoas 0}
a|qissod asaym sasea| Sunenodauas o}

UBAIS 34 [[IM UONEIaPISUOY "SIEak Ma)
XU 9} Ul 8NP |[ej S9SB3| AU} BIaUM
30edS 10} PAASIYOE BJE SIUAI JBIEW
JBUY) BINSUB O} BPEW BQ (1M SMOYT o
MOJag PAUING aie 800Z
10} syse} Juepodw Jsow ay "sesiwald
JUBOBA BAIORINE UM siaumo Auadoid
10} anlyisod sulewsas puewsap pue Aiddns
Usamlaq soueleq By} ey} S| uoljelapis
-U0D [BJUBWIEPUN) B I9ASMOH SpUBI)
oW 10ayje Os[e pnod Ajjeuoneusaiul
Jsaun |eoueuly Calojpq uey) Jojeald
1eYMaLIOS S| YmoI8 ojwouods pajoadxe
noge Auiepaoun ysnoyy uane ‘Auadoid
[B12JOWWOD 0o} Jeak POO3 Jayloue aq
01 8002 swedxe Auadold ueiamioN

8002 404 5|e08 pue yoopnQ

“uoljiiw 089 T YON
01 900Z Ul UOI[IIW GEG HON W) |[BI8A0
panoidwi jjoid xej-aid “oljopsod Auadoid
au Jo anjeA auy) Joy ssaidoud annisod Kian

A20



s100))31 Ajewinid asy 1YL “(UOIIIIW 2 E6E
MON) UOIlIW T°6TZ T MON Pallelo} oif
-opod Auadoid s Auedwod sy Jo uon
-enjea ay) ul a3ueyo aasod oyl
“(Uolfliw /' TGE MON
:9002) UollliL €9€0 T MON Aqasou
sem syuawisnipe anjea Jiej alojeq joid
BunesedQ “(uoliw 8°ZF MON :9002)
uol[|iw 6/ £ MON Pa|[e10} s}s00 Buijesado
1830 U0 Jad 89 0} 9OOZ Ul BWooU!
jelUs $5018 J0 JUBD Jad Gy WOl as0l
1500 pojejai-Auadoid Aym uoseal uiew
3y} SI SIyL “oljopod 39140 By} Joj uey)
oljopiod [aloy au) 4o} JBYBIY JRYMBLIOS
S1'SJS00 J0 BJBYS BUL “(UOIIIL Z°0Z YON
:9002) UOIIIIW T8 MON Pailelo} $1s09
pojejas-fuadoid  pue  eoueUBUIR
10U pasiu
-8003) aJe sjueud) 0} uo padieyd s$)sod
UOWWOY “(UOIIIW 8K TY HON 9002)
oW £'G6T T YON Pallelo} awodu
[JUB) SS0ID */00Z JaqwanoN Ul pajald
-Woo Juawdo|enep aSNOH ey ou} pue
‘saipadosd [el2JBWIWOD puB 8010 8G JO
oljopiod [euBLo By Jaquieldas pz uo
uomsinboe syl woyy ‘senuadoid /7 yum
‘YSY S[B10H IUBBION SadRIqUIS /00T
10} JUBLIBJE]S BWODU! PAJEPIOSUOD Bl |
JudwWale}s Awodu|

G0O0C 10} 2|98

-|leAe a1e saIndy aAneledwod ou ‘9002
Aey ur papunoy sem Auedwod ay) aoulg
‘(S¥41) spiepuelg Bunioday [eroueul,
[EUOIIEUISIU| U} U}M 80UBPIOIOE U
pasedaid uaag aney sjunodoe dnoid ay|
sjunodoe dnosn

£00¢ 8ul
-inp Aemion Ui sanadoid Jo saseyoind
uBieioy AP ueyy Jaydly Apuesyiudis
sem siyL Apadoid ueiBamioN Ul uolg
1 MON Ajysnos Jo Jusunseaul ugieio) e
0] panquiuod sey Auadold ueiBomioN
‘Junodoe Ul uaxe} si saiuadoid ayy uo
PaINDas BUIMOLIOG USUM JE9K BU) JaN0

ue0 Jsad T°T9 0} Juad sad T°9G wioly
pasealoul dysiauMo USIBI04 Ian0D SIS
-Aleue 3uysijgeisa Jo Buissacoid ayy ul
ale 10 paysijqelsa Joula aney siaxolq
-}00}$ UIU pue ‘peoige Ajulew ‘SI0)SaAUl
00z UBY} BI0W UM play uasq aney
SBUNEB|Y BJeYS S)I Ul 1Sa19JUI BINSU3 0
SONIUNWUWOD I0}SAU| [BUOJEUISIU| PUE
URISIMION SPIEMO] A[BAIIOR PSYIOM SBY
fpadod ueiSemioN ‘uoneald s) aouIg

JUBLUISAAUL BAIRINY

'S9523| 0] UOISUSIXS UE PUE SJU8J JO [3A3)]
U] Ul 8seaIOUI [RNUBISQNS B PaInoss
yolym ‘s|ajoH IuesioN Jo jueus) 1sa83iq
8y} 'S|BloH OIpUBIS UM UOHeNoSaual
8y} 8pNjoul 9SBY] "SAINSEaW SNoLeA
y3noiyy Juawdojenap anjen Joj |enuajod
e paynuapl osie Auadoid ueiSamioN
‘UONISINbIE BU) YIIM UONIBULIOD U| “JUB)
WNWIUIW B UO S3SNE[D UIBJUOD Sasea)
84} J0 8UO ING [|e ASNEIBY PBINPaI S1 HfSl
aJIym ‘yImoi8 Buouis ay) Wolj uinjal ajelp
-awiw ue apiroid s|ejoH IuedioN Aq play
S95e3] Paseq-IaAouINL 1aYIEW UIMOIS
Bunsassjul ue se Auadold ueiSamionN
Aq pamaln si 10}09S [2)04 OIPION BY L
“uolliig £'0T YON Jo enjen
JOEW PAUIGWIOD B YIM Yiewuaq pue
pue|ul] ‘Uapamg ‘AeMION Ul a1juad a3ua
-18Ju00 e pue sajadoid [B10Y €/ paumMo
1UBBION “8QWadaq 1€ 1Y "Sjusweaige
Japjoyaleys pue  diysieumo  y3noiyy
‘sjpjoH  luedioN  ‘Auedwod  Auadosd
1810y 0lpION 3saBie| ayy Jano Jequieidag
ul [0/juod paindes Auadoid ueiSamioN
sanadosd |9j0H

s
-ainooid pue juswaeuew Auadoid
BUIS|[eLISNPU] UO I0M PUE 21MnIis
Buioueuly sAuedwod 8y} 0} SjuAW
-an0iduw YBNoay) Paonpal alem $1so)

“Roud ysiy
© pey UONORJSIES JAWOISND 2INSUd
pue awooul [gjuas asiwndo o) Japio

ul uonesiuedio juswadeuew pue Sul
-se9] Us]adwWo9 B USI|qeIse 0} SHOYT o
“saladoid
lews om] Jo ajes sy} ySnoiy) pue
AN i JoN gug wouy ojso u 888k1g
Y 1 (9013j0 PeaY S JON guq) Saia
-doid unoj jo uoisinboe ayy ysnoiyy
parosdwl Jayuny sem oljopod 8yl
ssauisng ay)
4o sued || ul sa0inosal Aoy Suiinioal
Aq paustjBusis sem uonesIUEsio )|
‘RemioN ul sarpadoid 2210 1saq
3U) Jo IojensiulLpe puB Jaumo Sulpea)
3y} 8W02aq 0} £00Z Buunp Ssuoys one
-Wwa)shs sy panunuod Auedwod ay)
uoll|ig "0z YON 4o enjen
JoIEW PBUIGIOD € Ym JsBueBls pue
0|SQ Ul sarpadoid [212IaWWO0D PUE 3010
aAoRME @G Suiumo ‘AemioN Ul SaIUa
-doud 20140 Jo Ja3euew 3uipes| ay) sem
fuadold ueiBamioN Uequwisdsg T€ Y
saipadoud [erdsawwo)

‘0[SO Ul SI 99140 peay
s,Auadoid ueidamion Apadoid |aj0y pue
fuadoid |eID/BWIWOD pue 800 :Seale
ssauisng om} saoeiquia dnoid ayy
olfoiod Aadoid s,dnoid ayy Jo anjea
AU} Jo Juad Jad O/ UBY} I0W IO} JUNOIOE
M SBUIPIOY 4oNs 1eu) S| 808 au ‘s
JanQ AemioN Ul sansadoid |elossWwWod
pue 201440 aANORME UO AjUewld S3snoo)
fyadold ueiBamioN Ul uonuapy
SAILLIOLI0DB IPION AU} JO
yiSuaxns ay} woyy Jyauaq 0} ymoss Sune
-a10-an[eA U0 pue ‘Uoisod pue asiadxe
s,Auedwod ay) Jo Juawaulal Jayun) uo
£00Z Bulnp pasnooy sseuisng ay] “sal}
-1adoud [12JaWIW0D Pajedo|-A||esusd 1o}
Joyiew ay) o} ainsodxa Poos yIM Al
-BUIB)[E JUSLUISAAUI PBIYISIOAIP-|IaM puE
pinby| ‘eB1e| € 0} $$3098 YIM SIOISAAU
|euonninsul pue sjeaud 3uipinoid  jo
10800 aY) yim 9002 Ael Ul paysi|qeiss
sem Auedwoo ay] '£00g Ul Jeak Sune
~1ado |y 1511 s}t pey Auadold uelBamion

‘Juad Jad GT-ET Jo wnwiuiw e s Ajinba

ul-pied uo uinjal xey-aid 8y} 4o} |eo3 wis}-3uol s,Auedwod ay] Juad Jad /g sem Aynba uo
uin}al Xe}-ald "Uuolf|ig T'TE MON JO anjea jayiew e yum saipadoid Suipjoy ‘uoidal o1pIoN ay}
ul Auedwod Apadoid pas| 1se8ie| oy Se /00g Jaquiadaq T€ 18 payuel Aladold ueiSamion

JUsWIBUIa) PANUIUOD pue YIMOIL)

1iodal s1010811Q

A2l



JuaWaBeueL JAA0 e} |[IM JaJIe| U} Jey)
SuBaW YIYM 800Z AJeniged Ul SYIN
0} papieme sem JOBIU0D Y “sjusLIuBIsse
10 sjoeloud Jolew oy Ajuewnd pasn mou
ale S)ue)NSU0D [BIAX] “seakoldwa awiy
|Iny Ag paoejdas pue no paseyd usaq
Aja8ie| aney eseyd dn-jieis ay) uj paiy
Jouuosiad J0BIUOD AU} pue ‘ssauisng
Apadoid 8010 ayy ul pakojdws mou ale
a|doad usalN0y "SSBUISNG [BJ0Y AU} Ul
61 Buipnjour ‘(Usnas :900Z) Jeqwadag
1€ 1e seakoldwa gg pey dnosS eyl
|auuosiag

uonesiuegio pue saakojdw3

*ssagoid
JaypNy moys o} Aja¥1| SI YydAayY ‘Insal e
SY "anunuod 0] padadxa si yImois olwou
-003 Jo 83I83p UlE}aY B BjIyM ‘pajiw
sulewas joyiew oy} Buuejus Ayoedes
MmaN ssaidoid Suoss apew saoud Wwool
pue sajes Aouednaoo ylog *£00z Suunp
SOUIUN0Y DIPION BY} U Juad Jad £T-T°/
Aq paseaiul (¥ydAday) wool ajge|iene
Jad anuanay "sjoyM e Se AWwouods sy}
uey) Aj3uons alow A|gesopisuod pawio)
-1ad A|3uipiodoe sjaloy syl pue ydiy
Sem puBLUBP ‘BLul) BUIES BU} 1Y /00 Ul
19¥Iew ay) 0} pappe sem Apoeded [ajoy
Mau pajwi “jonpoid onsawop ssoid ay)
Jo Juawdojanap ay} yiim saea1iod Ajadie|
19IBW (3104 BU) Ul YIMOIB ‘awi) JaAQ
“A1I9 SIU} UL JBMO] S| IMOJB [eJus) 1o}
|enuajod au) jey) sueaw Ayanoe Sulpjing
MaU Jaleald JeymaWos JIAIMOH "Judd
sad om} Ajysnos je spuejs aoeds jueden
alaym “1a8uenelg ul pajoedxe SI puai}
alwes ay] "600Z Pue goOZ Ul ssaifoid
Suons ayew o} pajoadxe osje Agasey)
ale sjuay "ulede Suipuedxa 2100 6002
Ul JayuNy J0eu0d 0} pajoadxa si aoeds
jueoep "seipadoid awos Joy Juad Jad
0G uey} asow Aq pue ‘/00g Suunp
0[SO 0 BjoyM U Ul paseaidul sjuay
“fienuer T e Jusd Jad XIS WO umop
— Jusd Jad INoy puNoJe SeM JaqWadaQ
1€ 18 0[SO Ul AQUBDBA B01JJ0 pUE ‘S|aAd|
MO] 18 sulewsal Bulp|ing MaN puewap
128 ur sasiwaid 2010 yum ‘Aemion
ul asi 0} Suinunuod sl Juswhojdw3
“paliwi| usaq sey
SOILLOLO0DS DIPION Pue UeIBamIoN 8y}
U0 SUOIIPUOD 3say} Jo Joeduwi ay) Auie}
-199UN PUE JS3IUN [BIOUBUY [BUOHEUISIU]
Aq paroayje sem £00Z 0 JIBY puodas sy}
‘LMol Buoas Jo SIeak Jo Jagquinu e Jalyy

SUOI}IPUOD JaMIEN

“sas|waid Buma|-al Jo Hsl
au 0} Ajuewud sajejas pue ‘payiwi| A8ul
-piogge si swajgosd Juawhed 1o synejep
W01} $9SS0| 2011 JO YiSLi 8y “aajuesens
3UEq Jo JUN0d9e 1isodap e Jo Wioj 8y} ul
sjuaw/Aed Juas 1oy Ajundas alinbas sases|
1S0W ‘uoIppe U| "aoueApe Ul Alisuenb
al Aed Ajjewlou saiuadoid 2010 auy
ul sjueus)  sApadold  ueiBamioN

“1gep pajejal-uonisinboe uikedas op
paijdde aq |j1m yaiym Aupinbi| ur uoljiw
00G-00% MON 10 4310 3y} ul dleiaqy| o}
pajoadxa ‘sanuadoid fajoy Oz Suljes jo
ssaooud 8y} Ul S| sfeloH 1ueBION /002
19qWa%aQ TE 18 SUOHENEA UlIM SPIoode
uonesuadwod [ej0} ayy “Aupinbi| ul uol|
W //T YON 8Wos ajesaqy| (M yaiym
salpadosd 2010 Jnoj Jo pasodsip sey
fuadoid ueiSemioN ‘Aienuer T 2ouIg

19qWa03Q T€ 18 Uol||iW 8'G6G
T YON pue uopisinboe auy Jo ajep ayy
18 UOIIIW €/G T YON Sem (1sasjul Sul
-pnjout) suonesiiqo ([ea/ind ay) Jo anjea
pajunodsip 8yl Isalelul paniode oy
Juawalddns e yum saeys ul uoljiw g T
T MON Jo anssi ay} ydnoiy} JuaWaas
|ened e Joj jdo ued ySy Apadold ueid
-9MION "JUBLBMNES By} [UN paBieyo 153
-13)u1 BUIPN|OXS UOIIIIW GZG T MON S[elo)
Aupger sy “senuadoid 0|SQ Ul saleys
oY) Jo uad Jad 9/ Jayuny e ainboe
o} sjuawsaiSe uondo [jeaind papnjo
-u0d sey ySy Auadold ueiBemion
“suonisinboe Auadoid pauueld
pue sjuswaiinbal |eydes Supiom Ul
SUONENJON]) WLIB)-LI0US SNONUIUOD ‘1Gap
s) Jo ajyoid juswAhedal ay) o} paiojie}
Jagng Aupinbi| e aney o) syaas Ajjuels
-u02 Auedwod ay] "uol|iW 9Z6 MON JO
Aupinbi| [ej0} e pey dnoid ayy Jaquiadag
T€ 1Y "YSY SIPI0H 1ueBioN Jo uopyisinboe
3U) UM PajoaLLod BujdueUl pue sjusLw
-Aedal se|ngal o) Ajadie| ajeja) pue ‘(uol
-eBiqo sensadoid 0|sp 8y} Buipnjoxe)
ol £0G T MON O} Junowe syjuow
2T Xau a3y} Jano sjuawieday *(uonesiiqo
saladold 0JSO 8y} pue soueul aseyoind
Buipnjoxa) sieak g't sI 1gep sAuedwod
ay) jo wuay Suluewas afesone ayj
*paBpay sem ainsodxa ay}
10 1u80 Jad o/ Japun 1| 48quiadaq Te
1V °SISeq SIU} wouy uad Jad 0Z Uey) aIow
Aq awn Aue je ajelrsp Jou snw ones Sul
-8pay By "SBAIRALIGP JO SAIOUBLIND JUBA
-aJa1 Uy} ul sueo| ySnoiyy awi uani8 Aue
1e padpay aq [im ainsodxe S|y} Jo Jusd
Jad 0/ 1eys si aulapIng [|esan0 ay| “sale
1pISqNs UB|2104 0} Pajejal S31ouB1IND UBJa
-10} U1 aunsodxa A}inba Jau e sey Auadoig
ueiSamioN ‘sjploH IuedioN ysnoayy
panwi| aq AjBuIpioooe ||im sajel 1se
~J3JUl }9¥JBW WA} WId)-Hoys ul sagueyd
|qissod Jo 19848 YL "SIak T°G Jo wid)
afesane ue yym saspay ajel Jsassjul Aq
palanod sem (Sy saadold 0jsO Ul sia
-ployaieys Auoulw no Ang o} Aujigel
juale| Suipn|oxa) 1gap Sulieag-isasaul
s,dnoi8 ay) Jo uad sad Q7 ‘equadeg
1€ W Aupinbi) pue sjjoid uo sadueyd
Qlel jsaialul Jo spoaye ayr uadwep
o} pasiun si BuiSpay el 1saelu|
“xapul 9oud JaWNSUOD
aU) 0} Pal} SJUA) WNWILIW UO SASNeo
UBIUOD S[AI0Y By} JO T/ J0} Sases| ay}
pue ‘sieak [T S| Sased] 9say} 10} uua)
Buiuiews, adessne ay| siojesado |30y

OIpJON 1s8BIe| 8y} 0} Sases| Paseq-lano
-Uin} Wg)-8Uo| U0 Pajual S|aloy Jels-inoy
pue -2aiy} pood jo Ajuewud s)sisuod
ofjopod [3loy 8y) "sieak G'g Jo wia)
aseal Bululewsa) aBelane Ue puE Slueus)
punos Ajjeroueul ‘suoneao| pood pue Ay
-lenb jo jans] Y3y e sey senadoid aolyjo
Jo olopuod  sAuadold  ueiBamionN
*sjaj0y s,dnoig ayj Joj
SJUBl Paseq-IaAouINy Jo sjyoid Uo 108Yye
3y} pue gap s, Auedwod sy} Suioueuyss
uaym ysi Aupinbi) ayy ‘Kupinbi| pue sy
-joid uo saSueyo ajes JSaRUI JO J0BYS
ay) ‘sadueyo ajes a3ueyoxa pue oljojiod
Auadoud sy Jo anjea ay) 0} sjUBWPUBWE
Jo )nsas e se Anba ul sadueyo o) Ajuew
-ud ajejas sysu |eroueul s Auedwoo ay)
SHSU [eroueUly

2injaId HySU pajeloosse

aU) 01 UONE[aI Ul Passasse AlSNonunuod
ale saniunuoddo ymoin “Alaloos pue
soafodwa  ‘siapjoyaleys o) UONeaId
anjen ainsus 0] AIessadeu S| JUsLIGZe
1N ‘paleulwia 8q 10UUED sty
Aem aA1109a-1500 pue ofewalshs e Ul
a|qissod se Ajualolye se pajpuey pue
pashjeue ‘payuelo ase sjeod s Auadoid
uelSamIoN 1oy aouBDYIUBIS JO SYSU ey}
21n5UB 0} PAPUBIUI S| JUBLIBBEUEL STy
JuaWageuewW Yysu pue sysiy

“uoiisINboe Jo ajep ay) Je uon
-esuadwod xe} 1o} Sulisnipe Jaje uol|iw
€11 1€ MON Aqaoyy sem Jaquadeg
1€ 18 sapadoid Juawisanul s Auedwod
AU} JO aNjeA [£10} BYL "SIUN0dJE By} U
paijdde uaaq A|3uIp10ooe aAey suolen|eA
asay| “saiadoid sy} Jo uonenjea onst
-leas Inq snonnes e apinoid ejuBER|
pue [epdexjeay 71a Aq suonenjen au}
JeUl papnouod Sey pieoq 8yl ‘sjuaw
-ssasse 95U} J0 Siseq ay} uQ ‘saipadoid
3y} Jo Ayenb ay) pue suonoesues) Aua
-doid uo [an3| palk sy} ‘Kouednaoo ‘syual
oW ‘sajel Jsaselul i sjuawdojanap
Buipnjoul ‘saiadoid s,dnois ayj jo anjea
Y} 10358 Yyoiym sigjewesed ay) Jo sjuaw
-5S9SSB JUapuadapul N0 palied aney
JULUaBEUBL BAINI3XS PUE PIEOG 3|

“S|apoww Mo}y YSed Lo

uonen|en sl saseq ejuexee|y ‘siseq s
-doud-Aq-Auiadoud e o apew ae sases|
Bunsixe Jo Audxe ayj je Aoueoen jo pue
51500 Suipei8dn pue sasuadxa Juaind Jo
SJUBLUSSASSE [ENPIAIPU] "Sasea] Bunsixe
10 Auidxe 8y Jayle siual 1ayiew Jo anjea
au) pue sasea| Bunsixa O} palefal SMoJy
4sed BuuUNods|p uo paseq S| [apow uop
-enjen sendeyieay z1Q ‘eluedee|y Aq
panjea aiam puejuly Ul sapadoid [ajoy
sAuBdWOD BYL “ewuaq pue UspamMS
‘femioN ul sensadoid (2104 pue 8o10
s, Auedwoo ay) Sulenod /00 Jequwadeg
1€ 1e uonenjen juapuadapul pue |eu
ol ue pawiopad [eydexiesy 71d
saipadoad ayj jo uonenjep

1u80 Jad @Al punose Joy
uossipey SyS pue Juad Jad 1z Ajysnos
104 S|310H 82104 “4BAOLINY JO JUa0 Jad 9
N0GE 10} SJUNOD2E LIOY|IH/21pUBDS “UOISa)
olpioN 8y} ul Sunesedo suleyod [ajoy
150881q oy} asudwod Ajadie| sjueusl
“uollliw 6TG MON S 800Z 10} Bwooul
[eJUal pasjueiens wnwiuiw Byl Ajle
-NUUE pejsnipe-Uolejul aie YaIym sjual
wnuwiuiw Apoads jsow pue ‘sieak 11 sI
Sosea| ay) Joj wia) afesane ayl “uol||iw
618 YON [B10} [|IM Jeak Jeyy 1o} awooul
[e3ua) $S0I8 ‘8OOZ 40} JanouIn) pajedpng
194} USAD "SJUBI Paseq-IanouIn] Yl
saseal aAeY S[3loY 8y} JO 8UO INg ||
*SIBUJ0 UBY) JaA0LINY Ul A
-BJOA $53] paduBLIadxa aARY S[a}0y aSau)
‘AlleduoisiH "sjuelgeyul 000 0S Ueul
210U Y}IM SUMO) JIPION Ul Pajedo] S|ajoy
JBJS-IN0} PUE -331Y) U0 Ajuewd $asnooy
S[BloH UBBION “0108s [aloy Byl u|
saipadoud [ajo0H

*£00Z 18qwisdsq T€
18 3L0UI [BJUB) [ENULE JO JudD Jad 99
10} PajuNodde SjUBUE) 300 1aBIE| GZ
ay] “saluedwiod pue suonesiuesio aAl
-oeIjle pue pios sasudwiod oym sjueua)
Jo oljojuiod e sey Auadoid ueiSamioN
“xepu 90ud Jawns
-U0d 8y} Jo 1usd Jad G6 Jo aBesane ue
Aq Ajjenuue pajsnipe aie sjual pue ‘sieak
G'9 sem sases| soljopod au} Jo Wwia)
Buiuiewss aesone 8y eqwiedsq TE
210joq PapPNIOUOD SEM JOBIUOD Bjes SU}
a1aym Apadoid 8yl Jo uaye} S| Junodoe
Usym £00Z Jaquisosg T€ e uoljjiw
67T T MON Palelo) sasiwaid aoyjo ay)
woyy wWooul [ejual SS0I3  [enuuy
“sjueINe)sal pue sasiwaid [12jol JIm
anueo uiddoys ay) sumo Auedwod ayy
“a88K1g oY 1Y "SIOUJ0 BU} UM LONED
-osse ul aoeds Supyed pue sasjwaid |1€)8)
‘SaSNOYBIEM SE [|aM Se (3L0dUI [ejua)
ssou8 Jo uad Jad g/) sesiwaid 2210
asudwoo AjpBie| sanJadoid ayl “(uad
Jad £1) JeBuenelg pue (anjea Aq saie
-dosd ayj Jo Juad Jad /8) 0|SQ Jo Sseale
[e11U3D UJ pajedo| sajuadoid uo sasnooy
fuadoid ueIBamIoN 0J08S 3210 BY) U|
sajpadoud [e121aWwod pue 20

‘Kienuer 1

Ja)je payoeal a1am saladold a0uj0 s3Iy
JUuNy e (j8s 0} sluswsaife pue ‘alep
1ey) Je Auadoid 2014J0 BUO J0J PIPN|OUOD
UBaQ Pey SIOBIUOD SBJES JAqIadaq €
1e uojBal aipioN oy vy sanadoid [aj0y
¥/ pue AemioN ul senadoid |1ejal pue
200 8G paumo Auadoid ueiSemionN
salyadoid

“JUNod2e OJul UBXE) S| PUBPIAIP Pasod
-0id ay} Jaye uolj|iw G9/ MON Sem Jaq
-wa%aq T€ 18 AInbe pajorsaiun “(mo
Used 193jje 10U Op YOIYM SWa)l Jusw

-9}e]s BWOOU JO UaXE) S| JUN0DJE JaYje)
JINsal [enuue 18U 8y} Jo Juad 1ad 00T-0G
as1dwiod 0] pUSPIAIP 10} [BO3 PajeoIUNW
-wod Ajsnolasid ayy Jo pus saddn ay) je
sI puapiaip pasodoid ay) Aunba sayio
woJ} Junowe siy} Jaysues) o} pasodosd st
3 "uoliW £'€9Z MON Jo nofed [ejo} e
0} Buipuodsaniod ‘aleys Jad 0G'Z MON Jo
puapinip e asodoid [im pieoq ay) ‘e
ul Sunaaw [esauad enuue syl y Aunba
J8UI0 Loy Jajsuel) & AQ aianod aq siy)
ey} sesodoid pieoq ayl “(uoljiw £'98
MON :9002) £00Z Ul uoljiw €121
WON JO SSO| Jau B pamous ‘ySy Ala
-doid ueiBamioN ‘Auedwod juaied ay|

Auedwoo
juaied ay ul sso| Jau Jo a3eian0)

*siseq jeyy uo pasedaid

Usaq 8ABY £00Z 0} SJUNODJE [ENUUE
oyl -onsiieal s uondwinsse  WIBOU0D
BUI08 BU) Jey} SWLOD PIEoq Byl ‘WY
Bununoooy ueiBamioN Byl 0} Juensing
uondwnsse uiaduo0d Suion

(UoIIIIW £'25Z T MON $900g) Uoljiiw
9°029 MON sem Aupinbi| uj a3ueyo ann
-e8aU 18U 8U | "YOJR|N Ul INO PalLed anss!
aleys ay) pue suomisinboe Auadoid Joy
sueo| jo dn-axe} ay wouy Ajuewnd ‘(uol
-IW 00G ST YON :9002) Uolliu 979 9
MON SEM Sa[JiAIOE BujduBUl WO} MO}
Used 1N "SI910H 1UBSION JO JaA0sYe) 3U)
pue saiadoid |euonippe jo uonisinboe
ay} Ajuewnd “Juawisanul o} paljdde sem
uolliiw #'€9€ 8 MON 4O [BI0}  “(Uol||iw
€79/G YON :9002) uolliw 6990 T
MON Pa|e1o} suofesado woly Moy ysed

Moy yse)

*6€ Sy Japun Sununodoe
a3pay Joj Ajjenb jou seop BuiBpay ayy
Jo4Ing 8y “(s1eak 2'9 :9002) SIeak TG
sem saBpay ajes 1saialul ay) Jo Wa) Bul
-ulewal aesane ay) Sy sensadoid 0|sQ
ul saleys ainboe o1 uonesiqo |enuajod
3y} Buipnjoxa ‘(uad Jad 16 :900g) a2
Jad Q7 Jjo ones BuiSpay e pajuasaidal
SIYL “(UOllIW 9E6 6 YON 900Z) Uo
-IW €YE 9T MON Bulllelo} sioeiuod
BuiBpay ales JsaselUl Jau  PapN|OLOd
pey Auedwod ay} Jaquiadaq 1€ W

vsy
Auadoid ueiSomioN Ul Saleys Jo anss|
au3 ysnoayy Aupigel| siyy Jo (1sauziul snid)
uoljiiw 0ZT T YON 10§ Juswapyas [ened
1o ||ny e axeyapun o} jdo ued Auadoid
ueISamION '198Ys 90uBeq ay) ul pasiugo
-081 sem UoIieS1|qo SIU} 0} pajejal uol|jiw
8'G6G T MON Jo Aingel e “aqusdag
1€ 1Y Jenoaxe} ajqissod e 0} dn uones
-uadwoo saayul ue snid uoliw 62G T
MON sielo} uonesiiqo enuajod sy Sy
S|10H 1UEBION J0 JoUMO BJ0s By} 5| Aued
-Wod slyL 'Sy saluadold 0[sQ Ul saleys
AU} 40 Jua9 Jad 9/ YN B JO JAUMO BU)
aWo2aq ued Auadold ueidamion ‘sjusw

-ea18e uopdo [iea pue nd ysnoiyl
“(sieak uanas :9pOZ) Sieak 9’y sem
SUEo| By} 4o} AuNnjew 0} wia) Bujufewal
aBesane 8y "Jusd Jad 970 18 900Z Wol
padueyoun sem uidiew ueo| afesene ay |
'Sy S|9l0H 1ueSioN Joj Suloueul) uonis
-Inboe Jo 103j8 8y} pue sajel 1saielul 18
-Jew wiel-1oys JayBly pajosljal asealou]
syl “(ueo Jed 91°G :900Z) Iue0 Jad
T'G Sem sueo| s, ueduiod auy) uo ajel
Jsale)ul aBeIane U} 48quIadaq T€ 1Y 'SY
sanJadold 0JsQ Ul saleys alnboe 0} uor
-e31qo a3 Bupnjoxe ‘(uoliw 8/6 0T
MON :9002) UOlIW ZEZ €Z HON Sem
13qWa23Q € 18 199p Bulleaq-1saial|
“(60°S MON *9002) 02°€9 MON 0}
awed aleys Jad Aynba yooq ‘sisaselul A
-JOUIL JO UONHONPaP Jalyy “(Juad Jad 8'T¢
:900g) 1ua2 Jad Z'0g Jo ones Aunba ue

IW TES 9 YON sem Aunba |ejol
“SJYBU BulmeIp pasNuN Ul LolIW 062
MON Pey dnoud ay) ‘uonippe uj *(uol|jiu
€62 T YON :9002) UOIIIIW GEY YON 0}
PajuUNoWe Jaquiagaq T€ Je puey ul ysey

ainnys [epded
pue uoyisod [e1oueuy ‘}3ays sdueleg

(71°G MON 9002)
2P TT MON Jo aieys Jad s3ujuses sjuas
-aidal ey “(Uoljiiw 9°68€E YON :9002)
uol[|iw G8T T MON S! SaNoulW pue xey
Ja)e Woud 18U Ynsal e Sy “(uoljjiw €T
HON :9002) UolfjiW 8" MON ! oid jo
aleys ALoUIL aU] 09Yd MOJj USEd ou
sey Aj3uipiodoe pue Jasse Xe} paliajep
pue xe} pausjep ul sagueyd oy Ajuewnd
salefal YIYM ‘asuadxa Xe) 1o} SIUNodde
syl ul pasiuBooal s (UoliW 9'8pT
YON 9002) UollW /097 MON

“(uolfliw G'6£G HON :9002) Uo
IW 9°059 T MON AGeiaL) Sem sjsasajul
fuouiw pue xej a10jaq 1oid “swoid uo
(UOIIIIUI £°9/ MON 9002) UOlIlIW £'9/Z
MON J0 10342 aaisod e pey sjuaunisul
8531} J0J aN[eA J93IeW U1 98URYD AU “6E
Sy| Japun Bununoooe a8pay Joj Ajjenb
198U0] OU SJUBWINASU] 353U} JO oW ‘Buy
-mouoq s Auedwod ay} Jo Suunjonisal
au) Buimoljo4 s aBueyoxas ugieio) pue
ajel Jsale)ul 9BeUBW 0} SJUBWINASUI (210
-ueul paindas sey Auedwod ayj “(uol
W 8'G6Z MON 9002) uolil 6°856
WON 21am ‘Sudueuy s Auedwod ayy o}
palejol SIS0 Jaylo pue sasuadxe 1se
-1 Auewnd  ‘sasuadxa  |eloueulq
“(uollliw G'ET MON 9002) uoliiw 89
MON Paj[elo} ‘awooul Jsasajul jo AaSie|
SISISUOD  YIIYM  ‘Buiodul  [eloueuly
“(uol
IIW G/ MON i9002) UOIIW /492
Z MON 0} aweo joid Bunessdo dnoin
“uol||iw €6 MON Jo uled yooq e Sulpjal
aqwadag Buunp plos sem uadleg ul
€2 Ualanpesioyl “oljopiod Auadoid auyy
UO MO[Bq UOIO3S BU) 89S "Sjual e
13ySIy pue SjuS) Jo [aA9| pasealdu] ue

A22



030 puejuspisaig
uasue(f Jajag

Jopa1g
98UBAL UIBISIOL

VSV Aladold uei3amioN Jo SI0jda11p JO pieoq ay]

“SUONOBSURI) [2INJINAS JO LI} B Ul
Ajuewnd ‘suonoesuel) BAIJBI0JE SSASSE
Aisnonunuoo M Auedwoo ayl ‘awi
awes oy} Jy ‘slesse sAuedwod ay) Jo
JusLWaBeuBW PUB SUOIONPa 1500 ‘SjUaW
-onoidwy ases| pue JuawaBeuew Jueua)
uo snooj |euonesado Suons e uleulew
0} anunuod ||m Auadold ueiSamioN
uoiBal 8y} Ul Ymois olwouode Suons
Uy} wouj [|am op 0} pauoiyisod ||am S| a1}
-1adoid [ajoy 2JIpION 7/ pue JaBueARlS
pue 0|sQ ul saiuadoid ao1y0 Ajenb-ysiy
G Jo oljopiod s,Auadold ueiamionN
sjasse oldajelis-uou Jo Suisodsip pue
1oueUle) ‘saiBIauAs 110 Bupje)
‘suonjesiuegio SunesSajul sapnjoul jeyl
Auedwoo sy} Suiepijosuod je pajdaip
s snooy [ediound sAusdold ueiBamionN
‘WiS) WNIpaW 8y} Ul pue ainmny ajelp
-auwwy ay) Jo4 "spjoid U0 10aye alse) e
sey uoBal aU) Ul YMOIB JIWOLO02D ey}
SAINSUD SSBUISNG 910y AU} Ul S9Sed)
paseq-ienouin) jo uoiuodoid ydiy syl
Auadoid 210y Joj 1adieW DIPION By}
pasalus osje mou sey Ausdold ueiem
-ION “4aAaMOY ‘(S|310H 1UBBION pue) san
-1adoid 0[SO Ul uBwIsaAUL By} y3noiyL
Sa110 ueIBamIoN 1sa81e] aU} Ul SPUISIP
201Jj0 BATIORINE UO SUlEWa) SNoo) [edio
-uud 8y SUONOeSUEIL] BAIBIO0E YSNoIy)
yimou3 pue 1oxsew Auadoid d1pIoN au Jo
UOIePII0SU0D BU) 0} BUNNGLILOD JO Lol
-iquie oi8a1ens e sey Aiadolg ueiSamion

%ooino

“(ued Jad 1°96 9002)
21ep 1eu) 1e saleys panss| oy} Jo Juao Jad
1°19 paumo sisudeiod “(€16 :9002)
19qWa0aQ TE 18 SIBpIoYaIeyS paIsisiBal
GZ6 40 [E10} B pey Apadoid ueidamionN

“AlpAnoadsal (0G°GG
MON :9002) G299 MON PUe (99 YON
9002) 16 MON 8iem £00¢ Ul 81eys aup
Joj sa0ud 1semo| pue 1saysiy ayy “(uol|
llw 8°¥E :900¢) Papel saieys uoljjiw
6'221 Yum ‘(882 € ‘9002) L00Z Ul
3BUBLXT %00IS 0[SO AU} LO BIeys AlS
-doid UeIBOMION Byl LM Palonpuod

Jteyg Andeg
PIOASQ ULBISOP

PO

8002 YoIBIN T€ ‘OISO

BJam suoljoesues) 6Z€ v JO |BI0}
sajued

-wod Auadosd ueadoin3 pajsi| Joj xapul
aleys ay) uey) Japaq Apueoyiusis ng
‘|esouad ul joxiew %20)s ueIamioN ay)
ueys Apfeam aiow Jayes padojanap aoud
Qleys ay] JuNodde ojul usyey si pred
PUSPIAIP Ul 0G'Z MON uaym Asenuer T
wouy U0 Jad °9 JO aSeRIIU| U SIUBSal
~dl YaIYM ‘0G'99 HON Sem Jaquiadaq
1€ 1e 9oud Buisop 8yl 04§ 18% SOT
Pajlelo} Jaquisda TE Je SAleys panss
19%4BW 320)S pUE SIap|oyaleyS

“podal [enuue siy} Jo
9/-¢/ se8ed uo papiroid S 9dueUIaA0T
ajesodiod s Auedwod ay) Jo uoneUD
-said aAIsuayaidwod aiow Y suonep
-UBLUI0DA) [BUONBUIAIUI UM S3SIUOW
-1ey AjsBiel yolum /002 Jaquisosg ¢
Jo 2onoeid JO 8D0D URISAMION BU} UO
Apaus jsowle pjing sejdiound adue
-ulanos ajesodiod sAuadold ueiSamioN

@oueusanos ajelodio)

*s8uipjing s,dnoid
ay) ur uondwnsuod A35eua adnpas 0}
diay ued yaiym saanoe  Apjuapl 0}
sesAleue pajeniul sey dnosd eyl
“Buip|ing mau
9|qIssod pue 8oUBUBIUIEW ‘UONEN|IqeYSI
BN} JUSILIOIIAUS JOLIBIX® 3L} JO UL
-dojarap 8y} 0} BINGLIUOD O] S| LoIGWE
s, Auedwod ay | "s8uIpjoy s} punose Jual
-UoJIAUB [e20] 8y} uo joedwy ue sey ASul
-p1022e pue ‘Auadoid Jo Junowe [enpuels
-gns e saeuew Auedold ueiamioN
‘Juawadeuew ajsem A|pualiy
-JUBLUILIOIIAUG JO 8SN 8L} 3]e|1oe) 0} pue
spaloid uoneyjiqeyas pue juswdojpasp
ul sjepajew Ajpusp-JusliuoliAUg asn o}
apew aJe spoye ‘a|qissod Se Jej Sy “Juall
-uoliAUS [eIMeU a1 Jo uonnjjod s
sasned ‘Auadoid |erosewwoo Jo Buises|
pue JuaLuaBeUBLU JO LLLIO) BU) Ul ‘SSaUISNg
5,dnoi8 By} 1By} MaIA DU} Sa¥e) pJeoq ay |
JUBWIUOJIAUS |eInjeN

“sqol BuiBus||eyo pue
SuonIpuod Suppom OlweuAp ‘sasiwaid

Jopaig
siewgg a8eH

P

ey
pueppunig inuy

el

sjepdoidde yBnoiyy Aadoid ueiSemion
ul JuawuoiiAua Supjiom pood e Buunsua
0} JyS1am sanI8 pleoq sy *(0437 :9002)
£002 U1 juso sad £°Q sem ySy Auadold
UBIBBMION Ul 80UBSGR SSALXIS [|BIBAQ
*£00g Buunp ssauisng sAuadoyd ueid
-OMION Ul Papiodal aiam saunful oN
juswuoliAud

Buppiom ayy pue Ajajes ‘yjesH

“ySy Auadoid ueiamion
10§ SJUN0J9E By} 0} 8 djou pue dnoid ayy
40} S)UNoIE By} 0} /T 8jou Ul papioid
ale Joypne 8y} pue Wes) JuswaSeuew
ajelodiod ay) ‘aAINdeXe JAIyd By} ‘Sio)
-0a1Ip 10} UONEIBUNWAI JO  S|IBlaq
*£002 8uunp wea) Juawageuew
91e10d100 8Y} Ul Pa1INod0 saSueyd ON
INDY Ul Aq Palosje sem wins
-s04 aJBIIg Buuy "/00Z U1 Bunsaul els
-Uag [enuue au) Je 1sanbal UMO iy 1e
pieoq ay) woly umop paddals a0-Hany
-lln ausjeH Ualey pue akgpuns Y 1183
juawageuew pue pieog

Apadoid |e1o1awwod Suideuew
pue Buljjas ‘Bulhng Joy asiadxa Jo 83U
Buipea| s, AemioN aq ||1m Apadold ueiSom
-ION 1} S| UONIGWE S,pieoq Ay uones
-1uedio Jualolye pue anissaiSSe ue o} an
-quiuod saijijenb |euosiad jey; Suunsua
alym 4oyoes Auadoid ay) Jo soualiadxa
pue asipiadxa [eUOISS3J0Id JO LORUIGUIoD
e 0} |auuosiad Aoy pue juswadeuew
Buninioal uaym uani3 usaqg sey 1ySlom
"$I18puaB Y} UsaMIaq adueleq PanUNU0d
e uluew o} diy |Im sjuawjulodde
aininy Jey) uonique s,pieoq au) st

*SI0}08.1p B[BW B3I} pUB
5|eWa) OM] SASULLIOD PIROG B | “USLIOM
ale saafojdwa g€ s,Auedwoo ayy Jo €1
“Uawom auo Butpnjoul ‘ajdoad inoy sastid
-W0d Wwea) Juawadeuew djeiodiod ay|

saniunpoddo |enb3

210J0 UBL) (283
Jamo| e e sasuadxa Apadoid ajqejoipaid
2INSUB (1M PUE ‘SSBUISNG BU) JO UONES
-llewisnpul ue Jo Jed s| Juawaaide S|yl
*salpadoud 0140 ay} ||e 1o} AY|IqiSuodsal

A23



TG [2ad (YON U1 $3n3y) SI3ployaieys o} ajgeIngue 1oid Joj aieys jad sBUILIES PaINIp Pue diseg
969 68€ 00 68T T Siseiaul Kyiouiil Jaye yoid
(952 1) (628 1) Ssalal AoUIy
268 06€ 658 681 1 poviad a1 Joj 14oid
(596 8v1) (9€£ 09%) 0z ‘9T asUad¥ Xe) oWooU]
15 6ES 566 059 T Xe} au10ou] 210jq oid
(86 502) (€v1 ¥19)
v 9L 6L 9.2 61 0l SIUBWINISU| SAIIAISP [IOUBU JO SN[EA 1oL Ul 93UBL)
(292 §62) (£98 856) 61 S1500 [efoueuL
125 €1 216 L9 61 awoou epoueul
G56 L 8ELYIZC woid Sugesado
- 1826 9 Riiodoid 1UBLLISBAU] JO SO[es Wl UfeD)
2 €66 8ET 612 T 9 Auiadoid JusLuISaAUI J0 YUBWASNIPE aNJeA Jje WOl Ufes)
T1Z 158 61€ 950 T Fiiodoid yueunsaau; uaunsnipe anjen Jiej 2i0jaq 1oid Sunesedg
(290 €9) (£9€ 6ST) 3500 Bupjerado [ejoL
(9v8 ) (£v6 LL) 8T T Sesuad¥e Bunelado 1o
(912 02) (vzy 18) S1500 poyejas Aedord pue aoueuRulEN
€LLY1Y 989 661 1 3WI03U] [E3UBI 55019
0v9 ¥ L6v2 anueRel ;B0
€ET 011 681 €61 1 sopiadoid Woy awooul [ejuey
9002 £002 EZ (000 T YON Ul Sjunouiy)

pajepijosuo)

¢IT'TE — T'T luswalels swodu|

SJunodde [enuue pajepljosuo)

A24



039 puejuspisalg
uasueff Jajad

Jopa1q
9guan] uiesio]

J0311
Wewgg a3aH

Y s

J1ey) Aindeq ey
ploAeq ugaisor pueppunig Inuy|

reod TR, eS|

Sy Apadoid ueiBamioN Jo $10}98.1p JO pieoq ay |
8002 YoIBI TE ‘OISO

166 £88 91 180 288 €€ SAILIIEYIT ANY ALIND3 TWLOL
YOL ¥1G 1T €81 150 L2 sanIIqel [ejoL
L0€ 81 0Ly S6LE SonIIIqE!| JUBLIND [EjoL
219082 6.2 1€9 23
LIEGTT 980 v saiqeAed apes
= L£8S65 T vz ‘ST SaueIpISqNS Ul saleys ainboe o} Aljiqel| Suuesq jsaiaiu|
008 001 €61 860 1 st 1q8p Butieaq Jsasaiu|
815 12 5092 or SIUBLINAISU] GATEALIZ [BIOUULY
| waung
£6€ 966 01 €1£652 €2 qe1| JuaLIno-uoN
1819/801 9v6 €L 12 ST 10ep Butieaq Jsaselu]
019611 92125 1 0z ‘o1 ¥e} pausajeq
SanyIqel] JuaLNd-uoN
122 ELES £06 0€8 9 bs jejor
- (€98 ¥25 1) v SAUBIPISQNS Ul Saleys alnboe o} AIger -
Y8 b 198889 1 sisasajul Aoulpy
€925L 818 L SanIasal JUI0
9€9 68€ 296 01€ 1 sBulues paureiey
000008 T 000 005 T funba ur pred Jauio
141 006 180 112 1 wnjweid aieys
€28297 2 6£0 £€89°2 er endes areys
Aynb3
S3ILIIEYIT ANV ALIND
9002 £002 210N (000 T YON U Siunousy)

pajepijosuo)

1agqWio0a( TE e Se 19ays soue|eg

166 /88 9T 180288 €€ S13SSV V101
ST0€0L T 86 £89 T S1a55€ JUaLIND [Ej0L
29v 252 1 9L SE9 21 SUaleAINba US2d puE 4se)
1b9€6 08£ 081 1 SalqeAa281 130
€0€ 8/ 69€ 98T 17 51Gen3931 SjuNooy
0LE 16 00z 9 Jua1 aininy Joj seaUEIeNd JaOS
€62 (81 ££98L9 or SWuawINASUI BAReA3 [eroUEUY
sjasse Juauny

916 ¥81 &I 685 61 2€ S1asse JuaLinD-Uol (1oL
= SIS T SeIqenE09y
- €291 SisaalU pUe SaIeUS
€97 6 §962 Vi Siasse 2[qi3ue} a0
108081 1 @ ’ fuadoid juswidojenaq
045 616 ET 688 ETT T€ 9 fuadosd JuausaAU]
= 18690 T 8 Mpoon
20T 501 0556 or SIBWNISU] BAIAIAP [eIoUEUL
Sjasse JuaLIND-oN

s13ssy

9002 2002 B2 (000 I ¥ON u stunouzy)

pajepijosuo)

Jaquio09( TE 18 Se 19ays aouejeg

SJunodde [enuue pajepljosuo)

S]UN022€ [ENUUE P3EpI|OSU0D)

A25



29v 252 1 9LY 5€9 15quia23q 1€ SIAIEAINba Used pue Use
- €IS € Solel eBuRUd 7+
0ot Zovesz 1 SwuafeAinba ysed pue yseo Jo adueleq Buluado +
29e 252 1 (655 029) Siuajeninba ysed pue yseo uj aBueyd JaN =
L6 66Y ST 0865499 98 Bupoueuy woy Moy Used JaN =
- ZSEVIT SSIIAIOE BUDURU 3010 /1
- (v0L £92) Swewsfed pusping —
109 708 ¥ 9vE 6LY aseasoul feydey +
(172 282) (268 068) SIUBWINASU| SANBASP [BIOUBUI JO SIUSLUISNIPE SN[eA Jle} SUIPN|OXa SWal [BlouBUl 1N —/+
188 £L601 88952 L 199D wiie} BUO| J0 9B 1N -+
(968 £28 v1) (217 £9€ 8) SOIAROR JUSLUISIAU WL} MOJj Used 1N =
(120 02) 3 (1031 Sa1UEIENE) SIUAWNIISU] SAREASP [EI0UEU J0 BSEURINd 10} SUBLIARY —
- (Lve vov ©) SaUeIpISqns Jo asetoind Joj suatifed —
- £6€ 22 (sanadoid JUaLLISaAUL) SISSE o) J0 es 10j PaNORY -+
(S8 €0L ¥T) (85 921 §) (sanadold 1UaLISaAU) SIaSSE paxi Jo aseuaind o} SiuaLiAed —
T1€ 945 ££8990 1 3oe Bugesado woiy Mol Used N =
0v0 vze 1€8 1€ SWay Wia}-Hous Ul 98Uey) —/+
152 282 268 068 SJUBLINISU SAREASP [EI9UBLIY JO SJUSLSNIPE aN(eA Jiey BUIPNOXa SWall [eIoueul 19N —/+
(EvL 9L) (16 9£2) SJUBWINAISUI BAEALIBP [BIUEUY JO Sjuawwlsnipe anjen Jied —/+
= (182 6) soipadoid JUSULSBAU JO B[ES WOJ SSO[UIED) +/—
(792 £6€) (8ET 612 T) saiedoid JUaLLISaAUY J0 SIUBUASNIPE aNjer lied —/+
099 99, siosse ajqiBuel Jo uoneraidaq +
- @v02) posad o uy Saxel pled —
157 655 565 09 T X} awoou; 210jaq 140id Aieuipio
9002 1002 (000 I YON U/ Spunouiy)

pajepijosuo)

¢l'1€ — T'T luswalels Moy} ysey

SJUnod2e [eNUUE Pajepljosuo)

€06 0€89  £00 9T 818L  2960IE€T 00000ST T180TIZT  6€0LE9Z £00Z 42qua53q T€ Ainba ejoL
29/ Gee OVE 711 - (0L €92) - 016 01€ 912 ¥/T wm
(€98%2S 1) (€98%2G D - E - - - SaUeIPISqNS Ul Saleys aAnboe o} AIlIger]
198¥59 T  198%S91 - E - - - aseLoId woy sjsaselul AYouly
(8v95T) (8v951) c - - - - sayuouiL 0} Juawiked / uononpal [eyded
(oL €92) - = (oL €92) - = = pied pus
(w8 ¥1) = ° o ° (rL8¥1) = Xe} 0 Jau 4500 sansst Anb3
000 008 - - - . 8L 52€ 912 ¥LT £002 oI - Anba maN
v161211 6287 (Sv6/9) 0€0G8TT - > = £00Z 10} 3W03U1 12U [e1o)
6586811 6287 = 0£0G8T T - = E poriad o 10} 140id
(Sv6 £9) - (Sv6(9) - - - - Xe) J0 12U ‘SOAJRALaP (20Ul
LZZELES vEB YL €9LSL 9€968€  00000ST ILIO006 €2829v ¢ 9007 42qus0aq 1€ Aynba eoL
2y 9067 _ 8LSEY s B 00000S T 11006 €229 e m

8LG EY 8LG EY = E E = E BSeLoINd Wol SiSalajul AUOUIN
- - - © 00000ST (00000ST) - uogeoojjeal eyded
@@srosn - = - = (2S1081) - Xe} 0 Ju 1500 sanss| Anb3
006 LEE T - - - - 00§ 21L 000 629 9002 4equianoN - Anba man
000 00T - - - = 000 05 000 05 9002 4290100 - Aiinbd maN
000 06 = s E - 000 St 000 St 9002 aquiaidas - Ainba man
OvZ 008 s = . = 0LE 08T 0L€ 0ST 9002 AInr - Ainba man
906 vEYT - s - - €5 L1L €5 L1L 900z 2unf - Aiinba man
0000§41 - - o . 000 6/8 000 6/8 9002 e - Anba man
(001 - - - - - (oD umop-aiM
659 99% 952 1 €9/G/ _ 9E968E - = = 9002 10} SW03UI 12U [EjoL
268 06€ 952 1 = 9E9 686 - E E poliad au} 10} 10l
€9/ 6L = €9L6L - = - - Xe} J0 JoU ‘SaAllenliap [eroueuly
001 > > E E > 001 Finba ouefeq BUjuado
funba eoL  sisesauy sansasal wnjwiaid lende (000 I YON Ul sjunotuy)

Koy U0 aeys aieys

Kuedwiod au Jo siapjoUaieys o} alqEINguNe ANnb3

pajepjosuo)

Ainba ul sadueyo Jo Juswalels

SJuN022e [ENUUE P3}epl|oSU0)

A26



fyiceqoid “0}Gap aU JO SANIIP [BOUEUY JURIYUSIS "Sa]qRAIROR!

U} Jo W2} [euiBL0 au) 0} BIPIOJE AN SJUNOLLE |2 1931100 0} 3]de 3q
10U [11m dnoIB aU) ey} 89UBDIAS BAGRIGO S| BJBL UBLM PALSIIGRIS SI
sojqeAia0al apel) Jo Juauureduul Joj UOISIAOIM v “Juauuteduwl 1o} uoisinoid
58] 'POUIALL 1S212)ul BAORY U} BUISN 1S0D PASHIOLLE Je pRINSEall
Apuanbasqns pue anjen iie} 1 AlleniUl pesiUB00a IR Sa|qRAIa0R) BPEL].
$9|qeAI2221 9pelL T1°Z

*|0S 40 J0 pasods|p
fileed ) uojesado USRI} AU} UBYM JUBLLSIEIS BLIOLI L Ul PapNIaLI
ale AQINbo Ul PaIe|nLUINa0E S3SS0| PUE SUIEE) *SIUBLLINIISU] AAIeLaD.
e1oUEU JO SN[EA JIBLL Ul SBUBL, UIYYIM JUDLUBIEIS BLWODU] al) U
AjoleipaLuLl PasIuB0031 S| UoJLIod BAI38U AL o} BUrjefas SS0| 1o Ujed
a1 Ao ut pasiusodal s| a8pay Ayl Jo Uoiliod aANBYR L 0} Bunefel
JuaLuNAsU; BuBpay o) U0 SSO0| 1o UjeB Auy *saBpal| Moy Used o) el
1S Joj PaIunoode aie suonesado USIelo) Ul SIUAWISaAU 19U J0 SIBPaH
a8pat) JuaLnsanul 1N (2)

SaAIeASp [e1ouBLY
10 aNjen Javew U SEBUBLY, UILIM 1UBLBIEIS SI03UI 3U) 0} palIajsues
figteipawiy si ANba ul pajiodas sem 12Uy $soj 10 feS anfenwnd au)
41990 0} Pajadxa JaBUO| OU S| LOIBSUEI} 1SEIBIO) B U “IUBLBIEIS
100Ul B} Uy Pas|UB038) AIBJELLIN SI UOKOESUE)} 1SEDR10} Bl UBLM
pasiuBooal S| pue Ayinba Uy sulewal awp 8y} Je Anba s SupsIxa Ssof
10 ujeB aneinWNd Aue 'SLUN020e 88pal) Joj eLRYD AL S}PaLL JeBLio]
ou @Bpaly e UayM Jo ‘Pos S| 10 Seiidxe JuaLuNASU! SUIBPAY e UaLM
(51500) BLUOOU] [BIOUBUILY JAYI0
UILIIM JUBLUBJE]S BLUODUI DU UILYIM PasiuBooal S| uoiuiod BAoaYaUl au)
0} ujeal S| 10 UIES Al “S}S00 SUeLI LU M JUBLLIRJEIS BLLIOOUY o)
uf pasiuB00aJ 5| SBUMO1I0q Sjel olqelien uSpey Sdems ajel 1seialUl
10 ofiod BAROBY BU) WOl ujela) SSoj 10 Lies ay *(aoeid Soxe)
PaBpal] S| afes 1583010} PaSpal) au) Uaym ‘ajduiexs 1oj) S| 10 Yoid
Sloaye wa)) PeBPY 8L UDIUM LI PoLIad By} Ul JUSWIBIeS auLoou}
aU) ILIM Pas|uB008I Ble AIND3 UM PIE|NLUINGDE SJUNOLLY
(S1500) BLUODU] [BIOUBULY JALIO UILIM JUSLUSIEIS SLUODU| BU Ul
AleleipaLuLLl pasiuS0021 S1 UoLIod BAI38au] aU) 0} SuUrlefas SSo0| 10 Ujed
a1 "AINba lLm pasiuBo0as aie SeBpa Mol Used Se Ajienb pue paleu
~Bisap ale Jeu) SenleAp anjen e} Ui SRR Jo Uoniod 9Bl AL
a8pay Mol ysed (q)

SONEALIS [EIOUBLI JO BN[EA JaYRL Ul SBUBLD, UM
JuatUalels awI0oU) Ay} U AjelelpLuLyl pasiuBooal aze Sununoooe aBpay
1oy Ayjjenb our 0p Jeu) SYuaLLINISUI aAjeAuap AU Jo anjen iie} aLy U
saBuey '£00Z 40 pua aLj Je Bununoae adpaty Joj Ajjenb o} Jou patuns
-se aJe sdems Aouaiino pue -ajes saiaul sdnoi au) Jo Auolew auy
Suunosoe aspay 1o Ajenb Jou op Jeuy saneAuaq (2)

SUILIOW 2 Ueu) SS9] S| Aniew SulLewal au) uaym
AiGe1] 10 13552 JBLIND @ Se J0 SUIIOLL 2 URy) Ja1eals | wayl paspay
2L} Jo Auniew BUlulewal auy) UM AGel] 10 13Se UBLINO-LOU € Se
payisseo s1 aneAap BUIBPaL @ Jo anjeA Jiey [N} uL AINba u; SeBueyd
10 JUBLBJE]S PaIEPIIOSUOD AU} Ul UMOUS 3ie Ainba Siap|oyaieys ur
anesal BUBpaL| aU U0 SIUBWAO "0 210N Ui Pasopasip ase sasodind
SUIBpal 10} aSN SIUBUINISUI SAIEALIBP SNOLEA JO San|en J(e} L
Sl PaBPa] JO SMOIj LSed Jo Sanjen Jie)
Uy sa8ueL BUNIBSYO Ul aAoaYR AIUBIY SJe SUoRoRSUEN BUISpay Ui pasn
3l Jeu) SaANEALSP BU) JUIAUM JO ‘SISeq BUIOBUO U Lo pue Uondaoul
38paU 18 4}g ‘JUBLUSSSSE S}l S}USLIN0OP OS] ANos8 2L "SUOROESUER
8pal) aup Bupjelsapun Joj ABBJENS pUB SaADIG0 JUBWaBEUEW st S
Se [jom Se ‘Wway| paBpay pue JuaLnSU] BUIBPayY AU} USaMIaG dilsuol
~e[al aU) “UoNIESUEI} B 4O U0 U Je ‘SIUBLLINOP dNoB AU L
(a8pay Mol Used) Uojjoesue) 1seasioj ajgeqoid AUBIY e 1o Aige|
Pas|UB032 © LM Pajeloosse sy Jejnallied e J0 Sa8pay Se SaneALap
Uley122 sajeusisap Gnoid au L “paBpay BUIaq Wiall au} J0 ainjeu au) ‘0s
41 PU “JuaLNASU] BUBPaL| e Se Paleus|Sap S| AANEAUAP L JaylaLM
Uo spuadap ssof 10 leS Buninsas au) BUIzIUS00al JO PoLaL AU “anjen
118} J12U] 1. passasseal AJUaNboSANS aJe pUE OJul PaIAIUD S| 19BAU0D
AI2ALIAD € 12p 2] UO anjen Jiej Je pasiusodel AlIBIiU] a1k SanNeALaq
saiARoe SuiSpay pue SUAWINLSUI [e1oUBUY JAGRALISQ OT'Z

“(1T°2 BI0N) 188Us @auefeq au) ul selq

-BAI081 JAUI0 PUE BPEI] SB PalISSE|d BJB S3|qBAIS03 PUB SUBOT 'SIaSSe
JUBHINO-LOU Se PRYISSE[D Sie 35a1) | “21ep 19aLIs 20Uefeq AUl Jalje SyIuoww
21 Ue JajeaiB SauMew Joj 1020%8 ‘SIasse JUBLIND Ui papNIoul aie
faUL Joviiews anRoe Ue Uy pajonb 1ou aie Jeu suaLiAed ajgeLiwIziEp
10 3L lIM SI3SSE [EIOUBLIY SARBALSP-UOU SIE SIIGEAI39) PUE SUEOT
$9/geAI98. pue SUeOT (q)

Sjasse JUBLIND Se payisse|o aje K108ejed siLy
U syassy “saSpay se pajeusisap aie Aoy} ssajun BuIpes) 1o} piay se pay
-1S5e[0 018 SoAf)eALaq "SIUALUIAAOLL JasIeLL L3} LIOUS aIGeINoAR) o} anp.
wJa) Jous au u Bulas Jo asodind au 1oy Ajiediound pasinboe Jy AioBe.
-1e0 SIL LM PRYISSe]D S| Jasse [eloueuy v “sesodind Suipes) 1o} play
Sjesse [efouieuly ale $s0] J0 Jjoid UBNOI) aN[en Jiey Je SISSe [efoueuly
550/ 40 J0ud YSNOIL) anfeA Jjef e S1asse [ejoueuld (8)

UonIuB0a) [eIU 1e SIaSSe [ejoueul Sif JO Lol

-BOIISSE[D BU) SaUILLIBIEP JUBWaBRURY "PaIINbOR 2IaM SIasse [eloUBul
a3 yo1ym 10 asodind auy AQ PaUILIBIAP S| UOREIYISSEID UL “es 10f
2le|fene pUe ‘SajqeAi20al pue Sueo 'ssof 10 Joid yBNoiL) anjen Jiey
Je :Sa1108a}ed BUIMOIIOJ AL Ul SIsSe [eroueLly S) sayisserd dnois ay|

S}assE [ejoueuld 6°2

SMOJ} S ajqelnuap] Ajaleiedas aie alay) YoIUM 10} S|aAd] 1SIMO| B}
1e padnoid ase sjasse ‘Juauileduy Bujssasse Jo sasodind aLy JoJ ‘asn uf
AN pue |[as 0} SIS00 S| BNJeA JIe) S1ASSe Ue J0 JayBiy au} Si junolwe
21QEI9A030 3 ‘JUNOLR A|QRAN0031 Sif SPAATND JUNOLUE BUIALIED S o5
~Se 9 UoIyM AQ JUNOLLE aU) J0j Pos|UB00aI S| 50| uaueduw] Uy “ajqe
~12A0991 84 10U Aeuw 1unouse BUIALIED aU) 12y} 1EaIpU] SBOUBISINDIID Uy
SaBUieL JO SIUBND JoNaUBLIM JUBLLIEAWI 1O} POMBIAG) D8 LoeSILIolLe
011091ns a1 1e Siassy “uauuteduwl 1o} A|fenUue paisa) aJe pue uoj)
~es{IOWE 0} 192IGNS 10U B1E 3} [142SN SYUYIPUI LE ARY Je) SIasSy
Sjasse [eroueuly-uou Jo Juauedw) g'Z

*plos Aua auy o} Burefa! [11MPoos Jo Junowwe

Suif11e0 AU apnjoul AUa UE 0 [eSOdSIP 8L UD S3SS0| PUE SUIED) "SMOl)
sed aiqey;uap! A(ajeledas a1 aiaL Y1 10 SRS 1SIMO| Sy SjUBsa)
~da syun Buneiauas-yses asou Jo Yoe3 ‘Buysa) juaiuiedw jo asodind
al}y 1o} syun BujesauB-ysed o) Paledgj[e S| [[IMPO0s) ‘Sassol JuaLuleduul
Paje|nLUNoOe $s] 1509 Je aiLIEd pue juatuitediuy 1oj Ajlenuue paisay si
111MPOOS) “UoIISINboe JO ajep au) e SIASse B|GeLUAP! JU JO anjeA Jigy
) Jono ofisinboe U J0 1500 au) Jo S80Xe aL Sjuasaidal [[1Mpoos
liimpooy £°g

paLINoUl 2l Aol YaIyM Uy potiad [eloueuly oL
SuLINp JUBWAIEIS BLLICAUI 8Ly} 0] PaSieyD ae AoURUBUIEL PUE Siiedal
1810 |1 “AIqeifo PaINSeauw aq Uea way| au J0 1500 au) pue dnois ay
O} MO [[IM WY 34} UIIM PSIEIOOSSE SIBUAG JILIOUOIS 24NN Jeu) dlqe
~qoid s1 ) uaym Ajuo ‘sleudoidde se ‘Josse ajesedas e se pasiUooal

10 JUnowe BulALIES $13SSE aU) UJ PAPNIUl BIE SIS0 JUBNbasNS.
“uswdinba pue jued ‘Aadoid Jo saseyoind Aouas
-1n2 uB1a10} Jo $38PaY Mol ysed BuikjEnb uo sassol/ured Aue Jo Anbs
W0y} SIaJSUE1} 3pNJoUI OSfe Aew 150 “Wall au) JO UoISINboe 3y} o}
3(qeINgLme AjoalIp S| 1y} ainyipuada Sapn[aUl 1509 [EIOISIH “UONeId
~audap $s3] 1500 [OUOJSIY Je Paje}s ale Jualudinba pue ue|d ‘Aiadoid [y
juawdinba pue jueld ‘Auadoid 92

Ryiadoid JuawsaAul
0} paLiajsuel} S1 12SSe aU) UaLm UORa|ALLIOD [11UN 1500 e PaINSeall Jua
-dinba pue Jue|d ‘Aiadoid se payISSe|D ale LOINIISLIOD J3PUN SIAssY
‘sasodind BU1JUN0DIE 1} 1500 S} SAUI0IAQ UONEDLISSE[Ia)
10 18P 3U) Je aNjeA Jle} ) pUe ‘JUEDLUSISUI S| 85N [eLsalUl BU) SSa|UN
JuaLudinba pue Jueld ‘Aadoid se paysse|oal |11 ‘paldnao-1aumo
SaULI000q Apiadoid JUBLLISAU U J| “pa1inaul ale Aaud Yoiym U poad
|BloUBUl U} BUNP JUBWAIEIS BUIOJUI AU 0} PaBIRLD Bl SIS00 oUeU
“auleW pue sifedal JaUo ||y “pesiuB00a1ap S| SIUBUOALIOD padeidal
U1 Jo JunoWE BulkLIed BulUleLLB! B B1yM JUNOWE BUlALIED S 1SSE AU
) pasieyo S| ‘S|[em Jo 1UaWa0e|da) 5°| UONEPOLLLIOIIE SUBLS) “Alqel[al
paInseall aq Ued wal 2 J0 1500 2y} pue dnoi3 auy) 0} Mo [I1M Wwal) 3L}
I PBIEI00SSE S OIWOUOI3 3IMN) 1y} AIqeqoid SI 3 Uaum AJuo
Junouwe Buifiied s155e aU) 0) PABIBLD S| HINYIPUATXS JUBNDISANS
. A115d0id JUSWISIAUI UO SIUBWISNIPE aN|eA Jiey Uo Ules,
UJYlM JUSWBIES SWI0OUI SU) Ul PapIOa) SI8 SaNfeA Iie} Uy SBUBLQ
SUOIPUOD JavieLL JUBLIND Jo JB)| U3 Ul
Sasea] 2IMN} WoJ} B3| [}USH 1N0Ge SUONALNSSe pue Sasea] JLaLIND
Woy aWI0U [euas ‘sBUIL) JaLo 1sBuowe ‘Sioaljer Aadoid JuausaAUl
10 anjeA e} 8l Jasse aY}aads By Jo LOIPUOD 10 LUONEa] ‘ainjeu au ul
‘soua1ayip Aue Joj ‘Aiessa0au Ji ‘paisnipe ‘seoud JayieL AR UO paseq
1 anjen Jie4 ‘an[e Jie} 1e pelLed | Auadoid JUBLLISAAU ‘UonILE00a)
|EnIul Ja)y “S1S00 UOIIESUEI) Palefal BUIPNIAU| ‘IS0 ) 1e Aljemul pain
~seall 51 Aadoid JuaLsanu| Aiadoid JUBLLISAAU Se payissepd §| ‘dnoid
DlepI|osUiod auy U Selueduwion aup Aq paidnao 10U S| 18U pue ‘4oq Jo
uonerdasdde [eydes 1o} Jo SpJaIA |ejuas Wwiel-8uo] 1oy play s Jeuy Auadoid
Kyadoud JuaLsaul G2

3le) Sujsojo 8y} e palejsuel)

pue 11U UBIBI0} BU) JO SANIGEI| PUE SISSE Se pajeal) ale AU UBiaio)
© 40 UoNISINbOR 3U] UO BUISL SIUAUASNIPE anjen A2} U [[1MpooY

3ES U0 550] 10

UIEB a1} Jo 1ed Se JUBWRIEIS BWODUY AU} Uy PasIUB0aI Bl SIUBIAYP

58UBLDY 4ONS ‘PI0S S| UONEIA0 UBIRIO) & UBUM KIINba SIAPIOVRIRYS O}

UDfe} 1E 'SJUSWIS3AUI 4ONS 4o SaBpaY Se pajeuBisap SjUaLINAsU Aouai

-IND 340 pUE SBUIMOLIO] JO PUE ‘SIS L1210} Ul JUBLUIS3AUL 19U AU}

10 UOJE[SUEA BU} W0y BuISLIE S3OUBIBHIP SBUELOXS “LOREPIIOSUOD U

Ayinba o Juauoduwion
ajeledas e se pesiuBoal ale saouaiayIp aBlieyaxa Bunnsal 1y (!
sajes aLieyoxe agesene
1@ poje|sUel]} 818 JUBLLBIEIS BUI0DUI LOBS 10} SasUadxe pue awoou| (1)
108US 8oUE[eq ey JO a1ep AU} Je ajel SuISojo au e
Paje|sue ale pajuasaid 193y B0UE[eq UDEa 10} Sal|Iqel| PUE SIassy (1)

S1UN029E [ENUUE P3}Jepljosu0)

SMojjoy Se Aouaing uonejuesaid
a ol pejelsues) ale Aotiaund uonejuasasd au) woy Juaaylp AoLaLno
euonouny e aney jey) (ALuouode AleuoneljuiedAy e Jo Aoualind auy sey

o14M J0 auiou) sanue dnoiS au) e Jo Uoisod [erdueul pue S|NSel auL

sajuedwos dnois (9)

JUBWIBJeS BLUOU] B Ul
pas|uB0oa ale SeloUBLIND UB[alo} U PaleUILIOUap SaNIGe| PUE SIasse
figjououw Jo sales BBUBLIYS Pud-1eak 1e LONeISUEI] AL Wolj pLie SUojoe
~SUBJ] NS JO 1UBWRAS B Wolj BURINSa) Sass0] Pue Sules aBueLoxe
UBII04 *SUOIIOBSLIEI] BUj} o Sa1eP aU) 1e BullieAaid sajel a3ueLoxe

511 BUISN YON OIU] PRIeISUEN 21 SUOIOESLIEI AOUBLIND UBIRI0
saoueleq pue SuojIesUel ()

“fouaLna uopejuasaid pue [euonouny
5 AUedUoD 3U)} SI Y2IYM “YON Ul Pajuasaid I SJUBLLIBIESS [eloueul
PRIepIjosuod a1 *(,A0uBLINd 2UOKIUN), L) Sajesado Aua aU oIy Ul
JUBLLIUOIIAUS JLI0LI022 Atewid au Jo AoUaLND 2y BuIsn painsealu aie
saua 5,4n0i3 aU) 0 L9ea J0 SJUBLLSJEIS [2IOURLIY BU) Ui PAPNIoUI SWa|
fouauna uopejuasaid pue feuonouny (e)

uonejsues) Aouaind udiaiod vz

U

~UOIIAUD O[LLOU0DD JaUJO U BUNESEdO SIUALLBAS JO BSOLY WO UBIYIP
BJe ey} SUINJeJ PUB SYSU 0} 199(GNS SI YOILM JUBLUILIOIIAUB O|LUIOUODD
seinoied e LA S31Asos Jo Stonpoid BuIpIA0Id Uy paBeBua s JualuBas
JeolydeiB008 \y “SjuaLLSaS SSaUISNQ JaLAO JO 350 W0l JUBIBYID ase
JeU) SWINaI pue SXsl 0} 1991qNS 1. 18y} S301AJBS J0 S1aNpoid BuIpiAoid
Uy paseBus suonesado pue siasse Jo dnoJS e S| 1UawSaS SsauISNg
Supiodas Juawsag €7

“Joaus eouefeq au)
Ui payiads s pue Ainbe siapioyaieys s,dnoss ay Jo vied se papnjou
aie Sisaialu; Auouiu ‘ABUIpUOdSaLI0) ‘Sisaialul ALouIL e payoads
ale pue ‘uawalels awooul s,dnoid sy} Ul papNjoUl ae sisalajul ALoUI
sjsas8jUl AouIL pue suopoesuel] ()

‘dnoi3 ay) Aq paidope sajaiod
a1 it AOUR)SISUOD 2INnsu3 o) Alesseasu aiaym paBueld Useq aney
SaIRIPISANS J0 Sa101j0d BUNUN0DDY "PaLajsUes) J2sse AL JO Juauledul
Ue J0 20UBPIAS SaJRISUOLLBP LOLIBSUEL) 3U) SSaIUN PRJeUlLIf3 OS[e ie
S0S50| pasi[eallin ‘pajeulLufe aie salLiedod dnoi3 Lisamiag SUOYIR
~sue1} U0 SUES pas|jealun puE Saoue|eq ‘Suopoesuel) AUedwca-alu|
1UBLLIBJE}s BLWOOU U} Ul AROBIIp pas|uBodal s| aouasa)
~Jip 8} ‘paiinboe AJBIPISGNS BU JO SISSE 1aU AU} O aN[eA J1ej AL UeL)
55| S| UORISINDOE J0 1500 3L} J| “[IMPOOS Se Papi0daJ S| palinboe Sjasse
19U 9[GBYIUBPI JO ANEA JIE} AU} JAAO UONISINDIE JO 1500 AU JO SSA0XD
2y "1saseiul Auoulw Aue Jo Juaixa ay) Jo aAndadsaLl ‘ajep uonisinboe
a1 Je Sanjen Jie Jiauy) 1e A|eNIul PaINSEaW ale LONRUIGUI0D SSaUIsng
© Ul paLunsse saljige]| JuaBUNUOD pUE SaN|Igel| pUe palinboe Sjasse
aigeynuap] ‘uoRISINbOE aU3 0} SqeINGUIE ARoaIIp Sisoo snid ‘aBueyaxe
10 3Jep U} JE PAWINSSE JO PALINOUI SBN|IGE!| PUE PaNSS| SJUBLINASUL
fnba ‘paiInboe s}sSE 3U) JO SNEA B} AU Bulaq SB PaINseaL S|
uopisinboe Ue Jo 1502 ay) “dnaid au) Aq SeLEIPISNS JO UoIsINboe
U} 10} JUno22e 0} Pasn s BuUN0DJe Jo poyjew aseyaind ay |
“uonisinboe
40 21ep BU} 12 BN[eA Jie} SAlje[) JiaU} UO paseq palinboe Sa|igel| pue
SJasse 2|Gey}UAP! [ENPIAIPUI B4} U23M2q SaSeuRINd 4aNS JO 1500 AL}
sojeaojje Aiadol LieiBamioN *(2|gealjdde Jou S| al0jaiau) SUOeUIGUIO)
$5aUISNg € S¥4) UORUIGUIOD SSBLISNG @ JOU U Saua asou) Jo
Jau1e80} BUBULIG AU} PUE ‘SSUISNG € 10 UONISINIE Ue aq O} PalapIsuco
10U a1e SuOd1I9SaP 2INPacoid PapIdaA) 10 1UALIGEUEL ‘SaakoIdL ou
i Aadoid auo AjUo Buiumo saua asodind ajSUIS J0 SaseURINg
500 2ok [eosy auj 1o} SISy a|qeIediuoD Ou ale alal)
“fjIuanbesuog 900z [1idy U] PaoUAWILLIOD SUONIAO SSAUISN] UBLND
ay “suonesado AU aAY 10U PIp AGCOI] UBISBMION GOOZ Ul
‘sa5890
011G YINS UDIYM UO B1Ep aU) LI PaIeposUOa-ap aie Aoy “dnoid
U1 0 PaLIBISUBI] 1 [0A1UOD YIILM UO B1EP SU] LLI0J) PaepIosLod Aliny
I SaUEIPISGNS AJ1UB JAUIOUE SI0AUD dnoi3 ay) JaUjauM Buissasse
UBUM PaIBPISUOD Bl BIGIIAAUOD JO BIGESIIRXE AQUBLIND BJe 18y} SIyBU
BuNoA [enualod J0 1933 PUE 0UBISIX@ 3U | “SIYBU BUIIOR AU} JO J[eY U0
Uew) aiow Jo Bulpjoyaleys e woyy Buginsal Ajleseuas ‘sailjod Sunesado

pue eioueLl au) w2108 o) semod au) Sey dnoi au) LoLYM ano (sa1)
-jua asodind [e1oads Bupnjour) SaNAUS (|e Se Pauyap d1e SAeIpISANg
saueipisqng (€)

uonepijosuo) Z'Z

(8002
fuenuer T 40 se anoaya) sawiLeiBold ko] JBWOISNY ‘€T Ml «
(8002 Aie
“NUEF T 0 S8 an9a}9) SJUALLSBULIE LOISS30UCD 3dIAIDS ‘2T DAl »
“dnoi au) 1o} JueAdjal aq 0} J0U paLINSse
PUE 9ARORY0 1A 10U B1E LD]UM ‘SPIEPUES BulSIXD O} SUonelaidiau]

(8002
Aienuer T o se n92}a) UoROeIaI] 12U} PUE SluaWaINba) SuIpUNy
LINWIUILI J9SSe J2Uq PaUOP © L0 il 8y ~ 6T SY| ‘pT Il «
(6002 Atenuef T Jo Se aAIdaYo) SIUAWBES BUNRIED '8 Sl
(6002
fuenuer T Jo se nfoa}e) S1S00 UIMOLI0g (UBLIPUSWIY) £2 SYI
:dnoi au) Aq peidope Aliea U3aq 10u
aABY PUB 3AIYBY3 1A 10U 21 Jey) SPIEPUE)S Bunsixe 0} suonejeidisiu]

“SAEAUP PAPPAQLU JO JUBLUSS3SSE-3Y ‘6 DIY4] o
PUE ‘Sa1LLOUI0%8 AleuoReljul-iadAy 1 Buniodas
JepoueuL ‘62 Syl J3pun yoeoidde juawaelsas au) Buikiddy ‘£ DAl «
1S)0BAU0D 0UBINSU| ‘b SYHAI o
:suopesado s,dNoi3 au} 0} JueAafal Jou aie
1N £00z Atenuer T aie Jo uo BujuuiBaq Spouad BuRUN0KO Jof A10jep
-UBW 212 SuojelRIdialU] PUE SIUBWPUALLE ‘Spi2pLIels BUIMO0} UL
"} GJON UILAIM PRSOIOSIP Al SIUBLAIEIS [.[oUeUl au) O} JUEOUBIS
ale sajewisa pue SuodWINSSe alaym Seale Jo ‘Axe|dLLI0d 1o Juawespn|
10 3180p JaUBIy © Bunjonu| seale asou . ‘sapijod Bujunoade s.dnois
a1 Buijdde Jo sse001d au) U JUBWASPN] Sit 3810I0Xa 0} JudLLGTeLEL
Saijnbal OS] | “SeJeLLSe BUIUN0SE [BONLO UELIR) JO 35N aL Sainbal
‘St LM 30UBPIODOR U SIUBWIBIEIS [Bloueul Jo uofesedaid ayL
“Junoode sso| pue oid auy) USNOILY anjeA Jie) 1e paliie aie
(SIUBWINLISUI BAIBALIBP BUIPN|OUI) SANI|IGE]] [BI9UBUY PUE SaSSe [BIoUBU)
Pue ‘Sjasse [elaueuy a]es-1oj-alqe|iene ‘Aliedoid Juawisanu 1ey) 1daox
UONUSALOD 1509 [ILOISIY 2L} Japun pasedaid USaq aney JUSRIEIS
e1UUL PEIEPIOSU0D UL "3 341 Aq PeIdope Se (Sy4) SPIEpUEIS
Suinioday [eoUBULY EUONEUIAU LM S0UBPIOdJE Ul paiedaid uaaq
aney Sy Aad0Iq UEIBaMION JO SIUBLLIBIESS [E10UEU PaIEPIIoSUD UL
uonesedaid Jo siseq 1°Z

pajels
asiwiaUo ssajun ‘pajuasaid sieak au) e o) paiidde AYUalsisUoo usag
e S01o1[0d 853U MO N0 JaS RIE SIUBLLBIES [e1oUELY PJepIIOSLID
asaL Jo uopesedaid ay uy peyidde sepoijod Sujunoooe fedioud eyl

saidijod Suipunodse jueayiudis jo Alewwnsg 2 310N

9002 J2qUIRAON] GT U0 B3ULIAXT 00)S OISO B} UO Pals]
sem Aiadolq Ue(3amIoN “(121siS0 SaNLN2RS (A1) S,ABMION) S Ul
palalsiBal 210m saleys ay) pue (y¥Sy Aladoiq ueiSamioN) Auedwioo pay
- 9ygnd e 0} paLianuod sem Auedwod aul 900Z ABIN 22 UO ‘SO0 Ul
suopesado ou pejpnpuod Auedwod 8y *(900z Iudy 62 U0 Sy Aliedold
UeiBamIoN PaLuBUaI 'Sy €8 15aAU| 28] BLLIEU 8L} JapUN) GOOZ AINT
02 Uo Auedwiod payii| e se pajeiodioou; sem Asadolq uei3amion
JBWUBQ PUE PUE|ULd ‘ABMION ‘UBPAMS Ul 31U3D S5aIBU00
1 pue sensadoid a0y £/ Sumo dnoi8 sfajoH IUEBION By | “Saleys au}
Jo 180 Jad 9/ [uonIppE @1INboe 0} uBLR3IZe UoNdO [le9/ind ol
Bupiajua pue saleys au} Jo jusd 1ad G°/ T Buninboe Aq dnoid Sy sPIoH
JUEBION Pa1si] 3} J3AO [0:1U02 Pauled Aiadolq UBIBBMION £00Z Ul
‘senedoid [elolowiLion
Aujenb yB1Y pajeso Ajfe1us0 o) 21nSOGXa iiM SARUIR)E JUSWISAAU]
PRYISIZAID PUE pinbi| ‘a31| @ O} SS330 LM SIOJSBAUY [BUOYNIISUI PUE
2jeaud apinoid o) s1 Aueduiod ay) jo asodind au| *900Z BUNF 6 Jale
painboe aie saiiadoid |1y ‘jeBuenels pue ojso i saiiadoid 8g SuMo
Aueduo 8y} £Q0Z 40 Pu? aLj 1y ‘Saio 1533310 s AemioN Ul saiadoid
[B12JBLILIOD Paleao]-A[enuad ‘aBIe| Ul SISaAUI LDIUM GOOZ Ul PaUS!|qe}
-0 AudULI0D JUBLLISBAUY Blelsa eal e | dnoi3 Aadolq UeiBamioN au L

uonewlojul [e13u3n T JLON

pajepljosuo)

S1UN022E 3y 0} S9I0N

S]UN022€ [ENUUE P3EpI|OSU0D)

A27



“SIaIELL GANOE Ul PaPeI] 10U B19M 12U) SIesse
BIoURUY BfeS 10} 3]qe|IEAR, SNOLIEA Joj SISAIRUE MO Sed PRIUNOaSIp
535N ANOIB aU | ‘31ep 19aUs 39UE[eq 423 Je BUIISIXG SUONIPUOD 13 ew
uodn paseq Ajuiew aie jeLy suondwnsse Saew pue SpoLaL Jo Kauen
2 199[95 0 JuaLwa3pn] s1) Sesn o8 au | “sanbiuLo3) Uofenjen Suisn
AQ PaUILLIBIAP 21 (SIAIRAUSP J3JUN0D BU JAAC ‘BdLLIEXS 10}) JdIBW
SO UE Ul P3P} 10U B1E 12U} SIUBWNLSUL [B1oUBUL JO SAN[eA Jie) UL
SJUBWINSU] [EI0UEUY 13YJ0 PUE SIAJEALIBD JO aNjeA 2]

250 Ailgeiyoid AinaBuol ‘azis ‘uMoIs se yons
si0}oe Jueyiodu Jo i@} i Sajuedwiod yeLwaLaq aL o} saieduod 1ol
-qns aLy Mo Jo Bujpue}SiapUN U Lo paseq aq JSNL asn o} (s)ajdnnu

Suropd Jenoed Yolym Jo LoReLILLRIP feul Bl “Saluedwiod Aadoid
anfeA o} pasN AUOLUILIOD 2Je Jeu} SPOLRSW dJe Sa[dINW UORe|eA (1)

*(MOJ} Ysed ainny e JO an|eA s,Aepoj JO LN|No|ed B) ajel JUNoosIp ule)
420 & BUILINSSE PUe } WO} BUISUR SMOJ) USEd aunin) Pa1oadxa Jo anjen
wuasaid o) s 12558 AU J0 an[eA ay) a1aUM ‘ajn1 anjen Jussaid, aul i

uonepunoj i ey yoeoidde SiuL *(94d) POLIRLI MOl USeD aIunoasip
a1 Buisn Aq apew aq uea Aueduwod Aiadoid e Jo uofenien y (1)

a1 o ajes paiinbal uanS e Aq awoou [eluss 12U
fusadoid ay 1unoasip o St yoeoldde Uonen|en uoLLIOD y “sasedoid
aUj) Jo SeNjeA Jaview pajewise au) o} Sanjen 13als adueleq ,AUeduiod

au) Bunsnipe fq pajeinojes aq ueo Aueduwoo Aadosd e Jo AYN (1)

sasfjeue a|dRINW (1) pue SIskjeue Mol Used (1)
“(AYN) anjen 1355 19U 3L (1) a1e Saeoidde ay L “Suoenjen Aiadoid
eSS MBINBI O} J3pIO Ul Sae0Idde Juasaylp Sasn Aueduiod ay L

PIpUBLULLIOTBI o O}

S11UBWISN(pe aNjen ey 2 JALaLM O} Se PN[ILOD O} JUSLUISSASSE anjen

112} [[B13A0 U 2xew JuawaBeuew ‘oljopiod (elual aLy o} 1xieLl ay} jo
Sisfjeue [ewsall Aieluawalddns pue suoeN|en [eLIalXe U0 paseg

£002 pua Jeak 1e

BWI) 111y BU} 10§ panie Ajjeulaixe pue ‘00z Ja1enb piiL Jo pua au 18

painboe sem (SigIoH 1UEBoN) oljojLiod (3104 UL “900g Ui dn-Les L

20uIS S}Iackd [BUIRIa Aq AJiaLIENb panjeA Syl LM aul| Ui aie Saiadoid

[BIOIBWILIOD S| "SMAINaI [eD]uLR) O} 1931anS Ajjeaipoised aue sariedoid

112 “Uonippe u] “o1jojliod 1Ueua) u SaBUELD JUBILSIS Jof paIsnipe

PUE (910 UMOIS JILIOLI0DR ‘SUOEIORdX@ Uoelul ‘[9A3] B1el 1a11u)

suonduinsse oioew pajepdn Buisn passesse aie saiedold (|2 21aUM
Suiadxa Juspuadapul Aq Ino pajued aq 1M Uofenien ajeiedss

“ajepdn uone

“nje Auapenb e uo paseq anjea Jie} Sii 1. panjen s| Auadoid JuawiSaAu|

Sapiadoid JuBLASAL O BNjeA 112} j0 TjeIIST

“mojaq paufno
a2 Jeak [efoURUY AU BU} LIUIM SAIIGel] PUE SIBsSe JO sjunowe Bu;
~A1122 3} 0} JUBWASN[PE [2L3jew e BUISNED JO Yy JUEOYUBIS © aney Jeu
suondwunsse pue Salewss ay| “SHNSaJ [ENJo Pajejal auy) [enba Wopjes
“UopIUYap Aq "[w Salewisa SURLN00R BURINSaI U L "IN} L Bulused
~U00 SUOAWINSSe pUe Sajewisa ayew o} paiinbal | JuaLaZeuey
“s10joe}
18I0 PUE SUOIPUOD 19XIEL UBLING 1o} palsn[pe Se 2auaLIadka [BapoIsIy
U0 paseq aJe pue palen|ena Alenufiuod aie SuaWpN[ pue salews3

sjuawasdpnl
pue sajewn)sa Sununodde e JLON

“pnei} Jo SWapiouy ou payuap| sey dnoss auy
Auedio

5L Uy 1oPLI0D SSAUISNG PUE diUSIaPEa] B o} PIEpUEIS [ED1IR aUl
195 0} PRIEOIUNWILIOD 312 SaLIBPING [12A0 *,03D L} O} SUONaNISU,
pue ,pIEog AUl 0) SUOINASUI, U 110 125 3l AUedwoD Bu) ul 1NPUC
Ssauisng pue diysiapeal 10} SpiepUels 212 0} Se SauEpInS ([212A0
Sisu pneiy €'

“Rigiayy Suipuny
pue aAsasa1 AIpINbi| A1019ejS1ies € pey dnoid au pus JBak Jo sy
“S3UI0UI [EJUBI U SUOENION]) PUEISUIIM PUE S3n1un}oddo oyiew 8zjos

0} Agivay uiejuew o} swie ASsjens Suipuny ay) “suonediqo uses
-510jun 133U 0} AyoedED 3|GEU0SEa! B BULNOZS SE [jM SE SUORERIIG0
50285310} )1 }85W O} JUBIAYNS S| APINDI| BINSU3 0 Swie dnosg au|

gy eroueuy pue ysu Aypimbry

51q181i8au Usaq Sey 9O0Z PUE £Q0Z BULNP SSO UPRI)
JUBI SUIUOL € 0} JUajeAINba SjuNowe LM sysodap

apew 10 sa3jueIens yueq papinold aney SjueUa} SO UOISIY 1Pl
ajqeidaoe Joj saipuaBe Buljel Jpaso IsuleBe PaoaLd ale SJUeua) MaN
SJUBLI3} PI0S WI0} ALUCD SANUIaAaJ [juas 4NoIB aUy Jo Apofew al |
SISt Upas (A)

“JUBLUBJEIS BLIODUI AU UJ ,SBANBALISP [BIDUBUI JO BNEA JayIB
Ul sa9ueLp, Se alsse] a1e SJoeiiod aBURLIXD piemio) sdnoiS au) uo
53550] PUE SUIED “UOI[|IW 962 YION JO 3N[eA [BUILIOU [E10} B YlIM SJusL
~oaie dewms Aouawnd aoe(d Ui pey Aiadosd ueiSamioN ‘poliad eioueul
3L} Jo pua 3} 1y st 2BUBLXR U210} Ayl 0} JUBLLSS B Sesodka
SIUL "YION Ul paleuituouap aie sasuadxa [euoliesado [je jleaoeid pue
(8iN3) Aouannd usiaioy ul st awodul ejual (0ljosiod 3ao) s Aadoid
UeiBamioN Jo (Allenutie UolIW / YON) 1uad 1ad G ey 537
Aynba SIap|OYBIEYS O} USYE) BJE SUBINIISUI
SUIBPay 4aNS W SSOf PUE UJeD) ‘JUSXa J3][BLUS © 0} SAIUBLIND USIaIo).
Uy a1nsodka 19sse JaU aU) 20Npal 0} SjuawLBa;de BUIBPaY ojul pasajua sey
dnosB 8Ly "SajouaNd JUaIaIP AL Ul SBUIMOLIOY AQ PaRaIDE Ajfesauad
s1 8uiBpaH “paBpay alam aINsSodka 1au au} J0 190 Jad O 0} 8S0[D "pud
d 120 Jad 0z UeL 210wl LM BjeInap
13RaU [leys onel BUSpal ALy pue ‘aInsodka Jau au) Jo 1uad Jad 0/ 38pay
0} o) Aue 1e S| S[aIoH 1UEBION Joj Adijod [e10UBS BUL “UOIIIW 09 HON
fovewosdde Aq pasueyd st AInba sdnois aL £00Z Jo pUa aul 12 U2
Jod g Aq paBueLd | SON J0 aNje Ly Jt ‘alduiexs o4 ouaiind uoj
~ejuasaid AUl WO JUBIBYIP AOUBLID [BUOROUN) © ARY JeL) SPEIPISANS
01 Pale[al Sisi) 19552 12U 0] pasodxa aie S[RI0H IUEBION pUE SIIIUG
asodind a[Burs se pasiueBIo A|leiauss aie sansedoid sdnois auL
YIBWUAQ PUB PUBJULY ‘USPSMS O} Pajejal Sem anuanal
SIBI0H 1UBION J0 130 J3d 9/ /007 Ul “BuiBpay Aouaiind o} oalgns
10U BIB SMOJy YSEd 3534 "(¥)IA PUB ¥N3T ‘¥IS) AouaLnd uSialo} ui e
5109 Bupeiado pue awodul [2jual SISI0H 1UBBION J0 Med [enuelsqns
s 98UBLIXa UBIRI04 (1)

S10e.U02 MaU e Ul Sasnepo uol
~€[nBa1 4ons 2inas 0} as AUedWwoD auy| JuBLAOIRAI D AU} M
Sajel [e3ua1 1Snfpe o} Auedwod aL) BUIMOIE asNep JUBLLISNIPE |d) 12D
13 00T © 9A2y S}BU0D [elual S fliadosg URISamioN o Aiofell auL
uoneyu (1)

Sieaf '8 2l SIOBAUOD [E)UBI JO UONEIND aBeione
1aLND 3L Sl 1paso AedsaIUN0D 3INPa 0 JOPIO Ul SUONESIEBI0
101985 9}jand pu SaULdLLIOD PRUSIIGEISS [[2M SBIE] J0 ISISUOD UfeL
a1 Ul [eUS SIUBUBL "SIDBIILI0D BSea] Wia) BUO] U0 SSN20) dNOIS BUL

wyew eyl ()

¥y fousuno
PUE sl P10 ‘S|aAS] [E1US) 1aMIEW 3L} O} asoda S| aLL0DU [ejuay
auwoou (ejuas jo Aygeripaid pue Agers

sapadoid
JuaLLIsaAU J0 anjen Jie} au ul Juawdojersp aysoddo ue Aq pajesuad
0o A{jesauas ae sdems JSaelul Jo anjeA Jie} au} Ul SABUBLD asay L
Jaajs 20Uie|eq au Ul sdems JSelalul J0 anjen y00q aU) BNpal/aSeaIoU
1M Sole) 1vIew paonpay/pasealou] (¢ aloN es) sajiadoid JuaLISaAU]
pue sdems JSa:a)Ul J0 anfen Jie} ay) 193e osie Sajel Jview Ul s3BueL)
“f3ajens SuiBpal) 5,dnoiB auy Aq paonpal A|[RUBISGNS BJe Sajel 1SaIajUl
1oL 0 S93URLD 0] pajela) (ANba/s)Nsal pUB Moy Used) sjuaiked
1501310} J0 AYIATISUBS DU JUN0OJE 01U UBXE} 10U S| SIUBWNAISU) BUBpay
UaUM Ol G2 YON Afalewixoidde Aq 1500 J5aia)ul [enutie 5,dnois oLy
28ueyo |1m sy sjulod siseq 0T Aq paBueyd si 00z 4O Pud ayj Je ajes
1501311 98RIONE B} J) ‘DIdWEX J04 AUNDD PUE SHNSa) MOl UseD 5. dnoi3
aU) 30UBNJUI J9¥BL 3] U SUONEI3AXS B1el 1SaIBIUl JO SABUBLD
~3U00U] [E}UBJ Paseq aNUBABI 1| Ul SUONEN]ON]) 39U3L3AXD SIBI0H
JueBio ‘ASnoauelNWIS “(ysed BuIpnjour) paspay aiam SUBO] UINS Jo
U89 4ad /9 ‘pUa JE3K Je Sy “BUIPUEISINO SUEO] Sje) BuNEOy) Jo 1B Jad
0G J0 WnWuIW e 38pay 0} S| S[8loH 1ueBioN 1o} Aaijod Buipuodsaiiod
au) pue ‘Asadoid UeIBaMION 0} PaieduIod SialoH UBBION 10} Jamo]
S| onjes anjen o} Ueo] 3y “(Used Buipnjoul) paSpay aiam Sueo| Yans
40 1u8d Jad g ‘pua Jeak je Sy “BuipuBISING Sueo| ajel Suleoy J0 1u20
Jad 0/ Jo wnwiuw e 28pay o} Aaijod e sey Aadolq ueiBamion
Sieak
9t 10 Auniew Bujuiewss a3eione e sey pue 1uad Jad Opp SI oloIod
‘sdems aLp Jo ajel siseq a3eane oL | ‘1eak aU} JO PUB B 12 LOIIG £°9T
MON BUl[[e1o} sjuaLusiBe dems aje) 1SIaJuI MAU OJU] PaIBIUd pue SIa
Zlfes wioyy painboe sey dnoi3 auy sl 15a1a)ul 2}eBRILL 0} Japio U]
“swod
siseq 9/ Sem SUIMOLIOY B121 SUNEo] O UiSiew 1ipaio a8eione alj
2002 J0 Pua 8L 1y “s8uimo110q ajei Suneoy JueayuSIs Sey 1 1eu) Uan3
“So1e) 15a131U] U] SIBUBL 0) BUNE[a sl 1view 01 109lgns ) dnoi8 oy
SYSu aje Jsasalu] - SujoueUy O 1507

“S¥sl [eloueUY S AueduId Bu) Jo Juaw

~58eueLl ay) 10} SaUI2PING PUE SUORANJISU SBUIANO YDIUM PaUSIjgeIsa

a1e sapijod aoueul ajeredas Ajajeredas paoueuy ae (oljopod fBiou)
S[eI0H 1ueBIoN pue (sansedoxd [ersatwiod) Aadold ueiSamon

“Algaly [eroueuy

pue Aypinbi| s,Auedwion ay) pue awiooul fejuas Jo AigeldIpaid pue Ay

(qe}s 'BuIoUBUl JO 1500 8Ly 0} Pajelas SaINsodxa apnjoul SYSY [efoueuly

Sysu eloueuly Z'E

SJUnod2e [eNUUE Pajepljosuo)

SoIURdWI0D 30URINSUI BqEINdaI UYIM 0JU) Palalua ale sapoljod
SouBINSUI U1 “S|ad PaINSUl B Jo AUE JO 30UBLIN20 aU Aq pailedul
23q Sy aN[eA [e)ual Jo padniIBlu] UBaG AR S[EJUB) UBUM 3IEIaN0D
513 Os|e Swie) eoueINsul 3] Aiadoid aU) Jo aN[en uBLAde|dal BU] S|
S8UIp|Ing Jo aN[eA PaINSU! 84| “30UBINSUI ANIGE] SE [[3M S 318 W0)S
“33ewep Jajem 'all Se Uans sjuad PAIEIS JO JInSal € Se SINoJ0 Jey)
fuiadoid painsuy 4o ss0] o ‘0} a3ewep [eaisAyd UassaIoMUN 0} AUWSP

-uy apinoid im Jey Adijod aoueinsul apim dnois e sey dnos3 ay |
Spiepuels Aloje|nal jaaW 0} S3IN0Sa) U 20UajadwW0d payiied painb
-a1 21} 388U 1o Aojdwia 0} SUOYEBIGO [EN1ORAU0D Jeald LM Siojesado
JuawaBeuew Ayjoey jeuoissajoid Aq paleiado aie sanedoid dnois |1y
sysi |euonesadp 1°€

Sauljapin3
19NPUOD JO 80D PUE SPIEPUES [EDIL3 BUNAS AQ PAIZIUN0D e XSl
PNeL3 sl aje 1sa1ajul PUE sy BBUELX UBJalo} ‘SoueInsLy Se yons
“seale oyoads BulIaA0d Sapijod LapLM Sapinoid pieog al| “SiaBeuelu
sal|08} pue SiuN [euoesado s,AUedwuod 2} Lm uonesedo 00 asop u
sy [eloueUy pue [2Uofiesado Salen|end pue SaUaP! Weal Juauuese
~Uelw 3y “pieog aL Aq panoidde SAUAPINS UM adUEPI0OE L WiEal
20LIeU [2AUS0 © Aq padeuieus S| dNOIB au) Joj uatuaBeueLl sy
Sl AOUBLIND pU 31el 15a11u] SJeSAIL 0] PRUBISIP SIUBWINLSUI BuiBpay
ol Supalua Aq 20UBLI0}Rd [eioueUl S Aueduiod B Uo SIoaYR asiaApe
P1USIO0 BSILUlUIL O] SYBSS Pue SISNIEL [eIUBUY JO AIGEIpRIduN
31 U0 S85M20) BWEIS0Id JUBWSBEUEW YS! [[212A0 SAN0IS 2]
S1S8121U) J0 Sjasse s Aueduiod
541 Jo uogeydoiddesiuu Jo/pue 1NPLOJSIU [2UONUBIUL 2L O] Palefa)
Sisi apnioul Sysu pes Al [e12Ueul pug Apinb s Auedwod auy
PUE 3LI0OUI [23U3: Jo AiqEIIPaid PuE Ayigers ‘Suraueu jo 1500 Ly of
palefa1 Sa1nsodxa pNIoul sy [e1oueuLy “sasiwald s Aueduoo ay) uo
Sal128} J00PINO PUE SPEai $s3008 40 Suojesado Ay} Se [[aM s SUIPIING
3L} 4o suoesado ‘SUoISUaIXa puE SBUIPIING J0 UONJBI3 AU} ‘UOIONISLID
Buip|INg Jo Ayienb au} o} patejas a1nsodxa apnjaL SysU feuojesado
UL "Sysy [elaeul Jo Alauen e o} ) asodxa sangoe s,dnoid au L

saloljod pue saAl}dalqo juawaseuew ysiy € J1LON

“poviad Supsan ayy
1910 SISeq aUI-UBIEAS B UO PasiLIOLLE ale $1S00 01AIas-1sed Bl ‘ased
iU u] “awi} Jo pouiad payioads e Joj 80IAIBS Ul SulUIeLIB) SaakoldLUB Bl
1O [eUORIPUOD @12 Ue|d oISUad U} 0] Sa3UPLD BU) SSAIUN “BLLIODUY Ul
AjoYeipatuiLLy pasiLB000) aJe SIS0 B0IAIS-1SEd “SaAI| SUIIOM SulUlewal
a8e10ne paloadxa ,sa0A0[dLLIB AU JOAO BLLODU 0] PaYpPaId JO PABIELD
1. “LONeBIIq0 1BUAG PAULBP B} Jo 1uadiad QT 40 SIesse ueld Jo anjen
a1 J0 1UB0Jad (T Jo 15212818 8L} J0 S30X U ‘SUONAWINSSE [eLIBNE
u) sa8ueyo pue sjuaWISNIpe 29ualiadxa WOl BUSLIE Sa50] pUE Sujes
|BLIEMOY "SMO[JINO USED 3NNy PaJewsa ay) BUNUNODSIP AQ PaUIWIBIEp
51 UOREBIIG0 WAUBG PaUYBP 3UF J0 ANJeA uasaid BU L “POuIaLY P31
Jun papsloid auy Buisn saLen)oe uspuadapul Aq A|[ENUUE paje|nafe
1 UOEBIG0 NJBUBG PAUYBP AU SIS0D BDIAIBS Jsed PUE S3SS0] IO SUled
euen}oe pas|uB00aiun 1o} SJuaLSNIpe LM Ja1a30) ‘Siasse ueld Jo
anjen Jley au) $s3| ajep J8aUs Soueleq au) Je LONESIIO yauaq pauLep
U} Jo anjen Juasaid ay) S| sue|d uoisuad JyaLaq pauyap o Joadsal i
193ys 20Ue(eq BU) U PasILB0021 A)IGeI| 8l ‘UoNesURdLOD pUe SaiAIas
Jo sieak ‘a3e Se UINS SI0Joe} BIOWW 10 BUO IO JuapUBdap Allensn ‘Bl
-alja) U0 312991 (|1 aafojdwa Ue Jey) JaUaq uojsuad o Junowe
Ue sauyap Jeuy Ue(d uoisuad e S| Ueld JjaUaq paulap y AemioN U
saafo/dLLa |[e Joj Uiejd Jyauaq Paulap B Sajesado Sy S[a10H 1UESION
“a[delfeAe ale SJUAL
~Ad @1nJnj U SUONINPaJ J0 SUNJal Used au) 1eu) JUaIXa U} 0} 1asse ue
e pas|300a1 ale SUOINLIUOD predald ‘anp (12} Aal) UaUM asuiadxa
Sjauaq safojdwa e pasiLi3oal ale SuoNNGLIUCY ‘spoliad snojaid Jo
UBLIND BUY Ul PaUIRa SIYSH 0} Sunefa) $3A0jdWB 0] NP SUOANGLIUOD
fed 0} s1ass€ JUBIIYNSUI SEY J|as) BWaLdS uoisuad au) Jey) JUaAS ay)
u) sunowe Jauunj Aed 0} suoeSI|qo 110 o [e38] ou sey dnoid ay |
“3Wayos pajensiuIpe pay Ajatenud e o} Sjunowe (pauyap) paxl sked
dnoi ay) Aqeiaym JusLIBBUBLIE UE S| BWIAYDS UOISUBd LONNGUIUOD
pauap v “AemioN Ul 1d89%8 seakodws |8 1o SUB|d UORNGLIUOD PaUIEP
sejesado sauepisans BuIpnoul Sy Sj2jop 1ueBioN “ueid uojsuad Jyausq
paulap e uonippe ul sey Aadoiq ueiBamio Jo 030 2y “seafojdue
/e 1oy eid uONNGLIUOD Paulap e sajesado ySy Aedold ueiBamion

suoisuad 02'2

‘SJUNSIP 10 sWwniwaid JaYlo |2 PUE SIS0D LONDBSUEI) ‘alel 1saia)ul
an1aaYa B Jo 1ed [eiBalul ue le 12y) 19e1U00 au) 0) sajyied Usamaq
paniacal 1o pied sjuiod pu sas} e SapNjaul UONE|o[ed AL *$3sso]
P10 21Ny JapISU0 Jou Sa0p Ing (suondo JuatuAedaid ‘ajduiexa ioj)
UBWINLSUL [BIOULL DU} JO SWB) [BNJORILOD |8 BULIDPISUOD SMOJ) YSED
SajeLLNSo dnoiB auL ‘alel 1salalul A2y AU} BUIIEINO[ed URUA

AJligel| [eloUU 10 10SSE [efouzul AUl Jo

Junowse Buiuiea Jou auy o) alepdoidde aiaym poyiad JaL0US @ Jo ‘uatu
-nASUl [efoURUl aU) J0 81| paIada au) INoyBNOI) Sid1adal o sluawAed

Used aInjny pajewnsa SJuNodsIp A19exs JeU) alel ay s| alel 1saialul
aAn02Ya 3y *poliad JUBAaJa U} JaA0 aSUaCXa 1S3121Ul IO BLWOdU] 153
121 24} Bufjeaolfe Jo pUe AYjigel] [EI0UELY 10 JaSSE [eIoURLY  JO 1500
pasiliowe au) BUlle|nojea O POYIaL € S| POY1aLL 1SaIaIu] BAIO3R BYL
POLIaL Bjel JSalalul BANBY BU) BUISN JUBLUAJEIS BLI0U| AU UIYYM
1500 [eIoUBUY, UILIM PasIUS0oal a8 S3UIMOLIOG 10} SasUadXa salalu]
asuadxa Jsas9u| 61°2

“siaplouaseys s, Auedwoo auy Aq panoidde ase SpuBPIN
aUl YoM U1 poyiad By Ul SJUaWREIS [eoueul 5403 auy Ut AIGel|
e 52 posIuB00a) | SIAPIOUAIEYS S,AUEALIOD BU) ) LONNGUISIP PUBPING
uoRnquIsIp puIpING 81°Z

pausea s 1 se pasiuBosal | aWI0OU AL
awoou; J2I0 (q)

pouiad [EJLa1 8U} JO 3}l BY} Jano PasIuB0da) S| SWIdUI [EJuBY
au00U] [2JUBY (B)

“dnos auy uim
sajes BuieUII Jalje PUE SIUNDSIP PUE S3jeqal ‘Xe} Pappe anjen Jo
18U UMOUS I anU2A3Y "saiAoe 5,dnoiS 2y Jo 2sin0d AleuIpio au) Uy
S20IAIaS BU) 1o} PaAIadR] LOYeIBPISD aLj) JO an[en Jie} au) sasuduwio
anuanay “Suipex Aadoid Lol aWooUl pue ‘saiiadoid woyy sedieyd

JuaLuaBeURL PUE SBBIRLD B0IAIBS ‘BLUIODU [P1UBI SAPNJoU ANLIBABY
uopiug0a1 aNUANSY £1°Z

Iy ajqe
-9953104 8U} U| 3S18A81 10U [[IM B0UBIaYIP Aleiodwa) o 1ey) ajgeqoid S|
1 pue dnoiB aup Aq paljoiuod S| aouaiayp Aleiodiual 3L Jo [esianal au)

10 Buiuy aU) 210U 10200 ‘SalRI0SSE PUE SLIPISANS Ul SIUBLLISAALY
U0 BuisLe SeouBIaYP AIeIodLL3] U PapIACId S| X&) WU PaLIRRa

PaSIiin 2q Ued SeOUBIRYIP Aleioduwia)

3L Yol 1sureBe aiqeliene aq [jim oid ajgexe) iminy eyl alqeqoid
S111 1241 1U3IX2 3U] 0) Pes|UB0031 BJe SISSE X&) WU PaliRRa

pames i Aigel|

Xel aUI02UI PaLIa}ap 3U) JO Pasi[eal S| 1aSSe Xe) AWoDU] PaSjap paelal

3y} uaym Aidde o} pajiadxa ale pue siep 193ys aoueleq sy} Aq pajeus

AllenUelSqNS 10 PIJIBU3 UG SABY 1Ry} (SME| pUE) sajel Xe} Buisn

PaUILLIB}aP S| X} SI0OUI PaLiajeq 'ssof 10 oid ajgexe) Jou ‘Bupunosoe

JUIBU SIPaYe UOoBSUE} AU} J0 AU U 1€ 12y} UOPUIGLUOD SSauUISNg &
UEU) JaUIO UOJJOESUEI) © Ul AYjIGel] J0 19SS U JO UORuB00al [eniul wioy
Sas1IR }1 J1 10} PAJUNODOE JOU S| XB} LUOOLI PaLIBJap BU} JeABMOH SjusLl
~aleis [e12UeU PalepliosUOD au) Ul SJUNOWWE BulALIED J1aU) PUE SaRlIgel

pue Sjosse Jo Saseq Xe} aL) Usamiaq Buisye Saoualayp Aleiodwa)
Uo “poupatu Ayjigel| au) Buisn iny ul papiaoid S| Xel aI0dUl pasiejoq
Xe} awodul paiIajeq 91°Z

‘21ep 180Us 20UE[eq oL JalJe SUILOW
21 159] 1€ J0j AjIqel| 3} JO WUBWASs Jajop o} 1B [eUOIpUOUN Ue
Sey dnoi8 ay} SSaIUN SNMIGE]| JUBLINO SE PayISSe[D aie SBuIMOLIog

POyJaLU 153131UI BAI3YD 3L BuIsn SBIMOLIOG

341 J0 PoLiad 2} JaA0 JUBWBJEIS BLUODUY BU) Ul PasIUB038 S| njen uor
~dwapal 3y} pue (S}500 UOoBSUE)} 10 12U) Sp2200id AU} UMIa] 23U3I3)
1p Aue 500 pasiliowe Je pajels Ajuanbasans aie s3uImoLiog paunaul

SIS00 UOROBSUE) JO 12U ‘anjen e} 1e Aljeniu pasiuBooas ase sBuimoLg

s8uimonog G1°Z

POLIaLU JSBJJUI BAI0RS BL) SUISN 1500 PASILIOLLE Je paInseall
fpuanbasqns pue anjea Jie} Je Alleniul pasiiS0oa: ale sajqeded apel
sajqeded apes) p1°2

“spoao0id ot wioly
Xe} J0 30U "UOONPOP € SE AINDO U] UMOUS a1 SUoRdo J0 SRS MAU JO
anSS1 3} 0} GEINGUNE AROBIIP SISOD [EJUBLUBIOU “SIBSSE JAUI0 J0 LSEd
Jojsues} 0} UOEBIIGO OU S| 313U} UM AINDO Se PaISSE[D aJe SIIRUS
lendeo azeys €12

“193ys 39UB[Eq B} UO SAIIGE]| JUBLIND Uf SBUIMOLIOG UILIIM UMOUS 3ie
SIBIPIAN0 UG “SEIPIAN0 fUE] PUE ‘SSB] JO SUJUOLL 381U} JO SauNjeUl
RUIBUIO 1M SJUBLLISBAU] PINDI| AJYBIL ULIBI-H0US J2UI0 ‘SHUBG Ul

/29 Je pjay Sysodap ‘pUey U ysed apnjout Sjualeainba Used pue ysed
sjuajeainba yseds pue yse) z1°2

Sasuadya Buleiado JU0 UILIM JUBLLIAEIS SUODU] 3L Ul PaYipaId
212 440 UaLM AISNOIAaId SIUNOLWE JO S31IAACKBI JUANDASGNS “S3[GEABdA!
pei) 1o} Junoade aoUiemolf2 au} IsuIEde 4o UM | 31 9lqHoalIooun S|
91qe 12001 apel) £ UaUA JUBLLIJEIS AULDL AU Uy PasIuB00] S| SS0] Ay}
10 junowe U pue ‘Junoaoe adUEMOl[e U Jo as L UBNoIL) paonpal

1 1osse a0 JunoLUe BuikLied | “ale1 152121l AAORYD [EUIBLIO BU)
Je PaJuNosIp “SMol USED aininy palewisa Jo anjen Juasaid au) pue
Junotwe BLIKLIED S1a5Se BU) UBaMIS] OUBIAYIP AU S| LOISINDI BU Jo
unowe 8y “pasedul S| 8|qeAIB0S) P} BY} 1eU) SIOJeDIPU] PaIBpISUOD
a1e (anpien0 SAep OF Ue aiow) Sluawifed Ui Aouanbuijap o Jinejop
PUB ‘Uopes|uedioa) [eloueUly 1o AJdnIUBG JBIUS [|IM J0IGBP 3U} 1BYY

SJuN022e [ENUUE P3}epl|oSU0)

A28



Aadosd JUBLSaAY OF PaYISSEIO3! 5] 1509 PajeINUINITe “‘Loya|dLUoD Jyf SO0 I Joj P3JUN0IOE
7 uogonssuos Japun Asadoid woRaIdw0 (U “L00Z Ul paIRIdLI? UORONASUOD J8puN AuBdoid e SI SIL 9002 Ul STH 42y, painboe A1sedolq ueBamion ¢

596 ¢ 5962 = £00Z 12qui333Q T¢ 40 Se anjeA Yoog
b2 09T T €0 6 108 0ST T 900 12qui233q T€ 40 Se anjen yoog
€2E 1 €26 1 = £00Z 12qu2930 T€ 40 SY
99/ 997 - S.ieak yuaing
155 155 = 900 12q1293@ T€ 40 SY
155 155 B Lojeroaidap s 1eak yuaing
- - - 900z Asenuer T

uopesaidap pateinuunody
682 v 682 ¥ 5 £00Z 12qu2930 T€ 40 SY

(SvS 8y 1) (822 9) [ACEZAY (9 310N 295) A112001d JUSLLISIAU OF UOREILSSEIo0Y
2€0 262 916 916 162 J
108 091 T 100 0T 108 0ST T 900 12q203@ T€ 0 SY
L7 10T T 010 19 760 1 SoIUEAWOD JO UONISITBOE 3L WWOJ} SUORPPY,
2€ 65 1662 £6€ 95 SIUBLUISaAUYSUORIPPY.

- - - 900z Asenuer T

53502 uonisinboy
el Juawdinba LuonaNLsu0d (000 T ON Ul Sunowy)
pue sSuiny ‘ainyxiy J1apun Apadorg

juawdinba pue jueid ‘Apadosd £ JLON

‘017 9q 0} PALINSSE S| BANRALBP BU) JO BNJEA AU} /00Z PUB Jeak/alep 10BAUOD

U} Iy "UONRIAWOD [UN JUBLUNIASUI [EIDURUY BANRALIBP © SE SISeq JaU & Lo 10} PaJUN0dde aq ||im uones|iqo/Auadoid 8y 810y ay) 10§ Juawaaige (ejual

paseq anuanal sieak 0z B ojul Paialua sey dnois [P10H JOpIZay “600Z JO JAWILLINS 8L SuLINp pajewnsa ‘uona|duIoo Jo swi ay) e Aadoid au) alinboe
M S[BI0H IUBSION “UOIIILI 72T YON 40} ABMION Ul ‘0[SO ‘UL ied Aadoid s anboe o) £00Z pua Jeak Je usLaaiZe Ue ojul paialua S[aloH 1UEBIoN
sauadoad Juswsanul axnbae o} uonesiqo

pasn aq ueo ajes Aue uo
MOJj USED PU 3NUBN3I BU) MO 10 ‘Pas|eal aq ued saiyiedoid JUBLLISAUI LY UBYM UO SUOJOLIS3) OU BJe 31aU) ‘SjUBWLIBRIBE UEo] Ul SIUBUBAD wol) yiedy
saipadoad JuaL}saAUl 0} paje}al SUONLISAY

o1jojiod Aadoid aUy 4o anjeA Jaiew au} Jo ainpoid Jiey e Sjuasaid A3y} JYIAYM O} Se 3pNIDLIOD 0 ULl
~ssasse anjen Jie} [[21an0 Ue veuw JuaLuaBeuew ‘ojlopiod [ejual pUe Jaxew au) jo Siskleue [eusaju) Aleiuawaiddns pue Suojenjen [eusalxa Lo paseg
Siseq Je|n3a1 e U Smalnal (21U} 0} 10algns ase sayiadoid 12 “uonippe Uj ‘oljoiod JUeUa) U} LiLjm SaBUEL) U2
“UBIS 10} pajSIpe pUE (‘210 LIMOIE 1WoLI0Dd “Suoe}adXa Lojeyul ‘[ona] ales 1saialur) SuondLunsse 01w paepdn Buish In0 paiiied ale suoenien
“uopeioaidap 0} 109(qns 10u s Auiadoid JUBLLISAAU] “(PUIULY Ul EIUBYREIN PUE %JELILQ PUE USPIMS AEMION
Ul jeydeveay 71Q) shadxe Juapuadapuy Aq 1no paiuied SUoKeNen Uo paseq £0Z JoqLUIadeq TE o Se anjeA Jie} Si Je panjea sem Auiadosd JuaLuisanL]
sajdioupd |esauan

WO §'0SZ YON Ses 900Z Pua Jeak Je uogonpas BupUOdsaL0) ayL Ol §pIE
HON 4o (sappua asodind aSus) sefyiadoid uausanus Suunboe UayM PaN@IBI UORESUSTLIOD Xe] 0) Pajelal UOJINPal € SPNaL L0OZ PU 1ead 12 anjer Y0og
Ol £°6 YON Sem es ay) woy Ules "L00g PUa 123k Je USBIBg U] £2 USBADEISYOY JO 3/2S au) 0} PRIElaY 1

LSS ¥6€ 29T YIT 1 woduy jejual 1IN
(912 02) (vey 18) 51500 pajejal Auadoid
€LLYIY 989 G61 T BLI0oUI [BIUBY

/561661 688 EILIE £15qUia2aq T J0 5e anjeA yoog

v €6€ 8ET 612 T ‘Rpiadosd JUSWISaAU! J0 JUBLLTSIPE anjea e
- SvS 8y T (£ @10N 385) 9 Japun Asedoid wosy uoneay

(28925 €T SIT 988 SiauSaAu A1eulpio pue Seiiadoid Jo UoRISINbo. W0l SUONIPPY
- £50058 6 (172 S10N 995) SUOIELIGUIOD SSaLISNQ WO} SUONIPPY
- (€S 602) 1seliadosd Jo fesodsi
- 15 616 €1 Auenuer T aoueleq Suiuad
9002 £00Z (000 I YON U Siunotiy)

Apadoid Juawysanul 9 310N

SJunodde [enuue pajepijosuo)

G/BEOLYI B8SPOZIS - - - - - - - €022€L  G/BEOLYI SSTYEED Sjuawisanu|
[Z2ELEG  €060€89 (/1T /ES) (BI¥ 99T G) - LESBETT - €96 061 - 2Iz6L61 WYEOIES 6106898 Aynba jejop
LTTLES 90z€eece LITLEG 90zE€eTT - - - N - - - - (pateaojjeun) saniige) BHO
186 LL601 LL6LTBYT - 6EBGEZE - YPIESET - viLee - $8629LC [BS//601 S6CEISIT 199p Bupeaq 1saial|
1968967 e€2S9LT - Legese - 16L02 - 0vs 6 - €v2 €9 1968967 T€06IET Sjasse Jaul0
0/G6I6€ET PSBIITIE - - - 068001 € - LLesy - ¥568L9% 0/G6I6E1 €82€882C dinba pue

sanyyfodoid wisanuy

90CI'TE  LOTT'IE  90CI'IE LOTI'IE 90TI'IE LOTI'IE 902I'TE LOTI'TE 90TT'IE LOCT'IE  90TI'T€E  LOTITE

15566 29gvIll - o S 9L - 68y - €BLE8  [GGVGE 65686 awoduy [ejual 1aN
01202 Wewie) - E 5 g9 - [T €661 (91202  (1159) 51500 palefol Aadog
€lLply  989GEIT - ° = sy - 1969 - 9LL88 LYY OLYSSOT a0 elUal 55019
9002 1002 9002 £002 9002 £002 900z  L00z 900z  L00Z 9002 1002
|esoL “wija/pajesojjeun puejuiy Wewuaq uapamg Kemioy
5111uN00 JaJaYIP BU) 0} SaINB) A8¥ Jo U0
e U S| Mojeg "SaUIUNOD INoj [[2 Ui PRIeao)] S| 1UBLLIBES (210l BU 8fjus ‘AeMION Ul paleao] Ajuo S| 1uaLIBeS Aiadoid [e1DJLILIOD 8L *(900Z Ul ABMION
£U0) £00Z Ul PUBJUL4 PUB iewUa] ‘Uapems ‘AemioN Ui suonesado pey dnoi3 sy “siasiew edlydeiBoss S| jewtio} Buniodas A1epuodas s,dnois auy.
sjoyiew [eojydessoan
(Buroueuyy uopysinboe (210}) SasadoIg OISO Ui SaJeyS a4mboe ) AYqe] dy) pue Saisedog OJSO SBPNIaU JUBLIZES [a10y B Jof SaINFy UL |
GIBEOLY] 8SY9ZIS - E E SET 158 GIBEOLYI €2ESLTY SluaLsanu|
[TTELES __€060€89 - (06Z 6LE) - 102 ¥8Y [22EIEG _ 26612L9 Anbs jejor
L11 £€5 90z€2zT - (6§51 - 8LEOSTT  [I1[€S €8€880 T el 210
18G 11601 LL6L28YT - (000 569) - 2IT 1901  /8S//601 S98 198 b1 199p Bulieaq Jsaso)u]
1968962  2€2S9LT - (S¥8 1L6) - 68218y 1 1968967 88LSSZZ siasse Jaulo
0/G616€ET YSBOTLIE - ° ° 207 00L 01 0/G6I6ET  25P9TP 0T Juswdinbs pue
sainpy/Apadoid Juausanu]
90ZI'lE  L0RTIE  902I'lE LOZTTIE 902I'IE LOQTIE  902I'lE  LOTT'IE
9€9 68€ 0g0G8IT - E S vz L1) 9€9 68 1£2202 1 siseau1 Aypiouiuw 1aye oid
(952 1) (0£8 ¥) - E s L£8°€ (952 1) (£99°8) Sisalalul AUouI
268 06€ 0986811 - = - (8£0 12) 268 06€ 866012 T pouad ay} 0} oid
(oG 8YD)  (96L09Y) - > g 1928 (G958YT) (€00 69%) 25UadXa X&) 300U
LGY 6€5 9650891 - ° = (SP€ 62) LS 6€S 6 649 1 xey
awoouy ai0jeq yoid Kieuipio
(867 G07) (VI v19) - E S (€216L1)  (867502) (610 6EY) Swayl [eloueul 12N
956 L 8ELY9ZT - = - 8LL Y1 956 ¥vL 096 811 2 1y0id Bunesado
- 1826 - - - - - 1826 sopiadoid
JUBLISIAUI JO SBJES WOJ) UleD)
¥2 €6€ 8ET6IZT - ° ° o ¥vZ €6 8E1 6121 saiadoid Juawisanul jo
JuaLLsnipe anjen Jiey woy ure
(98 2 (€6 £L) - = - (5Ly 61) (ov8 2y) (89 85) SI500 paje[a) JauMO
156 v6E 29ZpITT - 5 > €52 69T 156 v6E 600 6v6 QWwooul |ejual N
(912 02) (vev 18) - - - (926 61) (912 02) (86% 19) 51509 pajejal Apadoid
SLLYTY 9896611 - ° . 6L1 681 ELLYIY £050T0 T BWooul [eYua) $S0I9
9002 002 9002 £002 9002 1002 9002 £002
leroL ‘wip (sanadoad sonpadoid [epiawiioy
/pajedojjeun 1910H

‘Suawes ssauisng ay) o} saindy ke Jo UOREIO[fe UE S| MOjaE /00 Jekenb

PIILY 0 puB 2U} Je patnboe sem ofjojiod [ajoy B “ainmjanys [e3a] dnoiS aU) Smoo} SiURLBSS SSaUISNG 2 0} SNIIGel| PUE Sjasse ‘sesusdxe ‘enuanal
Jo uognquisip ay) sy “Sujiodas Juswageuew (eusa)ul au) pue Lofjesiuesio (e32] s,dnoi8 au) UM AJULOJUOD U S| UOISIAIP JUSWZaS SSaUISNq 3y L
(SIe10H 1ueBioN/sensadoid 0[SO) 210y pue (Kadolq ueiBamion) saiiadoid [eDIaLILLD SjuBWBS SSauIsNg au) aie Jewwuo) Suniodes Atewnd s dnoi ay
sjuawsas ssauisng

(000 I YON ! spunousy)
uoljewuojul Juawsas g JLON

S]UN022€ [ENUUE P3JEPI|OSUOD

A29



14

Yodai si
a3 Jo 31ep auj e se dnois ayj 1sueSe 1yBnoiq seBieyd soueUBUIELY
10/pUE $39IAI3S J2A0 SAINGSIP JO SWED [e8a] [eBlEW Ou Je Bial|

(ST BION 935) 900Z Pua Jeak le Lol G006 T YON PUE *£00Z Pua
123K 1€ LOIIIILI 0BZ YON O} SIUNOLLE SaIo8) BUIMOLI0G UMEIP-Un [elo] 056 141 6Y1 LOE SaiqeA1adal [elol
L¥9 €6 08 081 $3|qeAIR081 JaUI0
297252 1 9Lp G€9 SJUBJEAINba ysed pue ysed [eoL €0€ 8L 69¢ 981 19U - S3|qEAI3934 JUNoOdY.
118 291 v (ssodap iz n - $3|qeAla0al Jo
dn pai}) Junoaoe xe} SUIP|OYUIAM uawutedw) Joj uoisinoid :ssa
1661621  PIET1E9 Puey ul puejueq e ysed LIG 6L 69€ 981 ‘S91qeAI993) JUNOJDY
9002C1'1E LOOZ'ZI'TE (000 T ¥ON u! spunowy) 9002C1'TE LOOZTZI'IE (000 I YON u! spunowry)
sjuajeainba ysea pue ysey g1 ILON s3]qeAladal Juaungy  TT 3LON

SUIUOW 2T Uey) S| S| Wal) PaBPaY L Jo AUNIew aLy Ji Aligel| 10 1asse JuaLND @ se
puE SUIUOW 2T Uy) aiow S| Walj PaSPaY 2y} Jo AuNew Bujuiewa au) J AlliGel| 10 1955 UaLIND-UoU @ Se PayISsed Si SunUNoode a8pay Joj Sulkyent
1081100 SA{IEASD © JO anjeA Jie} [In) UL iG] 0 1955 1UaLND e Se payisSelo BunUN0dde a8pa iy Ajen 10U Op JeL SIOBALOD BAfeALBP [efauieuly

£160L2 8Y1 299 12quia93q T 'SWUSWINAISUI GAHEAIP [EIDUEUY JO aNJEA §00q 19N
€L 9L 6bL 9LZ 1eak a3 Bupnp I SAEALISP [BIDUEUY JO SJUBWISNIPE aN[eA J1E} 1ON
- 201 S01 10K 04} BULINP 50| pUE 150/d 0} BURUN0222 98paL] 10} BUAJenb JaBL0] Ol SPELUY
€vL9L £v9 141 Jeak ay) Bupnp speiUod Jo anjen e} 1oN
vL1 v61 28% b11 169K 3y} BULINP SIAREALIAP [BIOUEUY JO SUORIPPE 1N
- V€0 012 SUOJIEUIGUI0S SSaUISNq Wol} BUILIN0D02 98pat] 10} BuIK)enb 10U SPERuoD ‘UoNIpPY
2L068 - sanedoid Jo suoisiNboe wioy) BufuNoooe a8pay Joj BulAylenb 10U 1KLL ‘UONIPPY
S (20T S0T) (ojeq 295) BujIUN0oYe 8pal Joj Buifyijend JoBUO| OU S}
201 501 0S5 6 Sujunoooe aBpay oy Buifiiend seAuOD ‘UoBIpPY
E L1602 Kienuer | ‘Sjualuniysul SAREANSP [BIoUBUl 40 3N[EA 4004 1IN
9002 £00Z

193Ys 39Ue|Eq AU} UI SJUBLINISU] BAKEALISP [elduBuUl Jau Jo 38Uy Sieak Juaing

116 0L2 8v1 299 (1255 12u) 1994s 22UE(eq 3y} Uy “AIsul SAREALAP "l 1N
81y 12 €2 481 vL0 92 2L9 819 Siesse Juaund I SAEALI3 [eroueUlY
g 20T G01 B 0556 38paL] MO SEd - SPEAueD ajel 1Saialu]

S]9SSE JUBLIND-UOU ‘SJUBWINJSUI SAEALISP [BloUBUL
81y 12 GEE 26 vL0 92 222 889 19345 22UB[Eq 3y} Uj SIUSLINAISU SANEALIDP [EI9UEU - [E10L
81v 12 Lv S2 €65 b1 600 ¥T SIEAUCD PIeMI0] Ao
- 292 191 66 11 £99 ¥99 Bujun0ooe a8pal Joj Buiifenb 10U - SaneLBD Ble Isaialu|
- 201 S01 - 055 6 Sununoooe a8pay 10y Buikjiend - saAReAUSP Bjel 1SasaIL]

Siessy saniger Sossy.

9002 00z

13qWad3Q T€ 0 SE 193ys IUBIEq U} UI SIUSWINIISUI IAHEAL

SJUnod2e [eNUUE Pajepljosuo)

(296 92) (582 1t) E] SOAIIEALISP SBUBLDX UBI@I0) [E1OL
- (099 06€) %3S SIAEALISP 9BUBYDXS UBIa10) [E10L
0€0 202 $9L 159 MON SaAeALIap 28UBLDXE UBIaI0) [€10L
S8EET (SLL€) N3 $19B1JU0D PIEMIO) AOUBLIND [EYOL
- (099 06€) pEN $}9813U0D pIemIO) AIUaLIND [ej0)

(£06 §11) 181 95€ YON S1983U02 piEMI0 KoUBLIND [EYOL
- (wEY 21) dn3 o10H
S (099 06€) 3 o10H
= 621 Z€% ON o10H
SBE €1 6598 un3 senadoid [eosawLoy

(£06 GTT) (8v6 SL) MON sanedoid [e1oIBWIWIOY
Junowy unoury fouaung SIEAUOS piEMIo) Aouaiing

(LvE OY) (015 ££) ¥n3 sdems Aouaund [ejoL
86 L1€ £85 662 YON sdems Aouauina jejoL

(LvE oY) (015 ££) un3 sonedoid [elolaWwLio)
186 L1 £85 562 YON senedoid fefosawiLoy
Junowe unowe fouarng sdems AouaLin)
jedioupd jevonoN edioupd jeuogoN
900221’ 1€ £002°21°1E

419UIB09Q T 4O S SI9LU0D JUILINASUL [E[OUEULY OAJEALIOP FBUELOXD UBIdIO} JO S|Elo]
sanyenap aSueyoxs usiaioy

“predai Ajiny
S| sueo| paBpay BuifuapuN au) Se LI LONS LN ANba LIYIIM @Ases31 BUIBPaY BU) UILAIM 10 PAILNCO B1e BUIUN03E a8pay Joj Buifjlend SIoeiL0D o]
Sullefa) Sas50] PUE SUIE ‘JUN030E SS0| PU 1oid SU) LM PaSIIEa ale BulUN039e 35pay o) AJilenb 10U Op UDIM SIDBLID SATEALIB O] BUITe(l S3sSo]

PUE SUED "YOSILSAHOSINNT UIoW € S| 3je Bueo] 3L alaym ‘Sdems 3§ Pue ¥N3 aul Jo Uoidaoxe aul m HOSIN UIUoU! € aie S3jel Suneoly

- 000 00% ON Suondo ‘sopiadoid [epiaLo)
096 S€6 6 618 956 ST ON ua[eAnba YON - BuiBpay ajes Jsaiaqul (eloL
056 58T ¥ 618 2vE 91 YON S1oeRU02 19410 - [E10L
= 000 008 T RES Sdems ajel 1535l “[910H
= 005 212 un3 sdems ajei 153511 ‘[oI0H
= 00005t T ON sdems ajel 1535l ‘[oI0H
19v G2 L9Y S2 ¥n3 sdems ales 1saselul ‘saladoid [elosaWW0Y
000 LL6 € 000 SLY TT MON sdems ajes 1sasa)ul ‘salpadoid [ejoiawWo)
000052 § (000 985) YON Sugunoaoe a8pay Joj Suikyiend soexuod - jejo
000052 § (000 98€) YON Sdems ajel JsasalU] "Seniedoid [Eiatio)
Junowe junowe Kouaun)

jedoud [euonoN  fediound jeuonioN

9002°21'1€ £002°2T'TE

18qUIB08Q T€ JO Se SAAeALIAP ajel Isalajul 5,dnoid au) 1o siielaq
SIAHEAIP Bjel J5a1aU|
SUOENION) YINS JO 1|NSa B SE 35ealoap O 3Sealou|

al0josaL Aeww S)S00 1saIa1U] “Sael 1Sa1aul 1w Buljienaid Uy SUORENIaN|) J0 S19840 AL O} PasodXa Liewlal Smolj sed pue suofsod [eoeuy s,fueduwiod
o ‘uonisod BuiBpay| Juano s1} aydsaq “( SION 995) Sdems ajel J5aialul yBNolu) ainsodxa SumoL0q alel Buleoy Si Jo AlLofew auy paxy sey dnoid au L

(pay1o3ds 214 000 T ¥4 0 43S ‘N3 40 000 T HON Ul SHUNowe jy)
SJUIWNIISUI BAIEALISP [e1oueuly QT 3LON

*£002 pua Jeak Je Junowe
910BI0A0381 1| PAROXD 0] PALLISSE S| [IMPOCS J0 Junowe BuIKLEd UL
UOeUIGLIOD SSAUISNA © U PAGLIJSap Se 10j PRILIN0DIR 8q 1SNLL Xe]
BW0OUI PaLIBJeP 1By 198y 3U) 0] pajeal Alulew si /00 40} UONeIBPISU0D
aseyoind a) Uy palenoled [[1MpooD ‘xel alqeked Jo uonlenoled au)

1qUI209Q TE e Se 0jul Pasalua SIdei|U0d o} (PAISNIpe xapul jou) Jeak nouyIM AUEAWOD © Ul SISaIBIU 10 SIS S PRISAAIP Al[eULIOU B8 SaI]
BUimoljo} 2 1o} Sanje LU0 o} alefai aAode pajuasaid saindy ayL ~1adoid JUBLLISaAU| “SSNIIIGel] PUE SI3SSe JO SISeq Xe) AU} PuE anjeA 300q
U} USBMB SE0UBIaYIP Aeiodia) [e 0} palefa) Joj pRjUNo3de aq Jsnul

¥[60ECL 869 206 €T wng Xe SWOoUI PRLIBAP LOJeUIqUIoD SSAUISN] © Uj S| 10 Jyoud Sigexe} Jou
6/£860€  b1000E 9 Sieak G Uew 1212 SUNUNODDE JaLAIRU SI2848 LORIESUEA BU} JO LI ALY 18 JeLy pue ‘Aus
0v9¥IZE  TISET6S sieak G asodind a3uis e Jo uondesLies} e Uy AYjigel| J0 Jasse e Jo UouB0aI
uey) Jayge] ou pue Jeak T uey) Jaie] BAIU B} W0y} SaSUe } J1 10} PaJUNOD0 OU S| X&)} aWi0dL PeLiajad

Jeak T Uy,

956 L16 €£1689 1 T UM = ZSET900N ausSSal EioEE s
9002 1002 (000 T YON U Syunouiy) = 186 990 T (12 210N 235) SUofjeUIqo

SSBUISNQ LYY SUOHIPPY

Pl - - fuenuer T aoueleq Bujuadg

sasea) Bueiado 3[qe][@0Ued-uou JapUN 3[qeAIR03) SIUBWAed aSea] [enu
~UB WNWIUIL B3Ny BU L SaadoId 1UBWASaAUL o) 10553l | dnos a1

9002 L00Z (000 T XON uf spunowiy)

sasea] Supesado 6 ILON MpooH 8 ILON

SJuN022e [ENUUE P3}epl|oSU0)

A30



yA4

390y aoue[eq 5,dn0i8 au} U SRIGE ULIBY LOUS JOPUN 10} PEIUN03E S| AYIGE SUL “LO0Z U8 Jeak 18 Lo §'S6S T YON Sem (SISailuy

Suppnjour) Ay 19/ind ALy JO anjeA PAYNOOSIP B SIS [AUN PANIIE 3G [ YIIYM ‘SISBSBI BNISTIOXD LOJILU SZG T HON OF SHunouse Aqey oy

(b2 310N 965) Sy Seuiadoud 010 i saueys annboe of JuawseaSe uoRdo reand e of pajeras Aqe] SySy Aadosd ueSamson BNSIXT |

14

005 062 8 200 12qWa23Q T J0 SE S13}j0 SAINO3Xa J0JU3S PUE SI0}IBIIP JO PIE0] U} AQ PIOY SaIeYS J0 “OU EJ0L
E (009) 8010 Buneiado Jaiy pue uapisaid aaiA “ILUely (1
000 § (049) 429140 [e1ouRUY JRIYD Pue JuapIsaid 3JIA ‘3IBHS AOH UIBAS
000 ¥ (019) 180110 JUBWSBAU Ja1 pue uapisaid B9I “Aqpeld Seq
000 G£ (030) 8940 BAINOSXS Ja1UD) PUE JUBPISAI ‘UISUET JaNSd

$S9ANIAXD JoJUDS
S suewgg a8oH
005 9 wnsso4 apiBig auuy
000 000 8 a8uan] | UlR)sIOL
- plonaq uraisor
000 002 (112YD) pueppunIg Jnuy|

siojau1p 40 pieog

Saleys Jo Jaquiny

Jployaieys

:£00Z 49quI209q TE JO SE 120140 IARNIIKD JOIUAS PUE IO J0 PIEO dY} Aq Ploy SaIeys

£8£9/801 Lv6 EEL T2 YON (122 29Ue[eq 3Ly uf anjeA %00q) SBUIMOLIO] L3} U0
008 00T €61 86V T MON __ (19aUs a0Ue|eq a4} Ul anjen %00q - SJUatiAedal s 12ak 1si1f) LWIa) 10US Se paissel)
185 /16 01 oYl 2€2 €2 MON anjea paziowe je sSuIM0LI0q [ejoL
997 17 2v5 98 YON 51505 BuMoIIoq pasielde)
150 670 TT 289892 €2 YON (aNjeA [eujwiou Je sSuimo110q [ejoL
108 00T 225 905 1 ON u[ennba YON - 142P Ui} Hoys dnoi jejoL
s 949 60L MON juajeninba YON - [210y 10} 1Gap uLa} Hoys [ejoL
5 SEV 585 RES 18P Wia Hous
= 196 6€2 YON 199p wiel Loys
1910H
108 00T 9v8 96L YON JuajeAInba yON - saadoid ey 10} 39p 113) }10US [ejoL
v9€ ¥9€ yn3 198p W=} poys
€08 £6 2£0 96L YON 199p wsd) oys
saiadosd [epiawiod
152 8Y6 01 09129 12 YON 31EAINBa JON - 1G9p i3} Buoj dnoip [ejoL
- 00000 T MON Buroueuy uonisnboe ‘jgep wia) Suo]
sanuadoid 0jsQ
5 165 096 & YON U3(EAINba HON - 12104 10} 1q3p Wi} Buoj [e1oL
= £0€ 552 a 199D Wid) 3U0]
> 56 82 un3 199p wi} Buo
- 828 1142 %38 199p wia) Buo
- oSy 1TV T MON 199p wua) Buo
1210H
162 8Y6 01 £95 10T ¥T YON 31EAINBa ON - sa14adoad [efpIawod 10§ 1q2p W2} 3Uol [EoL
852 2€ 68 1€ un3 199D Widy 3uo]
605 289 01 185 E¥8 €1 ON 199p i} Buo
sapadoid [erosawiwoy

900221 1€ £00Z21'TE Fousuny
199p Bupieaq Jsa12)ul W3} JOYS Pue -uuia) Suo] Jo S|IEIAq
> 0005£ ON 8} BUIMOLI0G UMEIP-UN [EjoL.
: €420.99 ON JUIeAINDa HON - SBUIMOLIO] [Z10L
- £€0€ 552 Wa SBUIMOLI0] UEq [BI0L
. 56 8vZ ¥n3 S3UIMOLI0q UEq (210l
= €92 L92 € NES S3UIMOLI0q UEq (P10l
= 000 00T ON SBUIMOLIO] 21BIYLIE0 [eloL
= 0gp 186 T ON SBUIMOLI0Q fUEq (210l
1810H
645 006 T 000512 YON (9e BuIMOLI0q ume1p-un [ejoL
150 670 1T 60v 868 vT YON JU3IAINba HON - SBUIMO1IO] [E10L
229 2€ 852 2€ un3 SBuImoLIoq [ejoL
2108201 0£8 0v9 ¥ YON s8uimoioq jejoL.
198 591 198 591 YON SBUIMOLIO] 13410 [210L
00089/ 05€2892 YON spuoq [ejo
229 2€ 852 2€ ¥n3 SBUIMOLI0G fUEq [BI0L
157978 6 61926L TT YON S3UIMOLI0G UEq [EIoL
saadosd fepsawiion

900221 1€ £00Z°21'TE fouang

Kauaund pue Juawsas ssauisnq Jad 3qap Suueaq Jsalajul Jo s|ielaq
(payyoads 212yMm 000 T Y4 40 ¥3S “¥N3 40 000 T YON Ul SJunowwe jiy)
s3uimoiiog  GT 3LON

249 082 642 1€9
906G €¥ ST0 €12
20¥ 20T 8¥9 641
BEV ETT G2L 81 152J81UI PaNIOdY
802 £99 0T Salie[es Paniody
L111e vez ey sanp olgng

90022T'1E  L00TZT'IE

SaNIIqel| W2} HOyS 19410 (1oL
seiqefed 18110
8L0dUI paLajaq

(000 T YON U Syunouiy)

SaRIIIGel] W3} Hous J9W0  ¥T ALON

SJunodde [enuue pajepijosuo)

00001 0£5 18Y SOT £00Z 19quia3Q T€ J0 Se Saieys Jo aquinu [ejoL
SOvE 98 [16 G€ SiapIoLRIELS 1910
921 £0v G2€ 1 T8 JUnoode SUsI “Youelg SIBSSIG HIOA MAN J0 ueg
€T STy e8e T 89 SaNIN0AS BSSING PI)
8e'1 8v¥ 0S¥ T g9 (wou) 09 7 Aejuels uediow
o1 006 L6 T HON v Wwewdojaraq 1ue
16T 1E1 066 1 uan (wou) yueg aseyg uesiop dr
2T 000 109 T v (Wwou) SOINIBS SINNIBS SeqUEd NS
86T 164299 1 HON puo4 sjauasansaulusA|ddo
89'T WIeLT vsn (wou) syaip 10} 1uaBe e yueg wojE
06'T 000000 2 ¥ON “ou| Buipeyy seouadg
S6'T 6649502 N (1ou) se0inIas ApoISNg [eq0]9 Saniod
202 009 921 2 18 uj auldly “4oUEIg SIRSSNIg oA MAN J0 uieg
0’2 SOE VST 2 vsn (wou) o1y NgY Joj juae se yueg uojeI
ee 2820/82 HON Sy 150AU] 00aMy
6e'€ 00/ 8LS € ¥ON VSV BUIDISIOS [EUA
e 562099 € 718 1uj Quid]y ‘Uoueig SaSSNIg 40K MAN JO Yueg
6L°€ 000 000 ¥ ¥ON Sy Isanueay wesd
6L€ 000 000 ¥ HON Sy BuIpIoH wei
€6, 62/ 89E 8 vsn (wou) 07 JSnIL pue yueg 1934 SiElg
L6 88 00€ 01 REE) (1ou) yieg aseu) UEBION dr
€911 000 59T 21 HON SV [eUdeD UBSLWIRYIM 'Y
aieys 90 Jod Saleys Jo Jaquiny Kunod JepiotaIeys

:£00 49qui209 T 4o e SIaployaIeys 5a8Ie| 0Z 40 3sI

€1586 z8v s0T (S272yS 000 1) 12112050 T€ J0 S8 Panss| Saleys Jo J2quInN
VILSL 86L €01 (S84RYS 00 T) SBIEYS JO JAqUINU S3eIaAY
9002 £00Z
00'5Z 0LS T8V GOT __ 0SZ 6£0 LE9 Z L0zr1E
SLTL 0052 0/G 18V GOT 052 660 LE9 T 520912 VLT usweded Blenid  L0'E0'62
00°sZ 62621586 S22 £2829v ¢ 90'2I'1E
0005 00'52 626 215 86 S22 €2829v 2 GZ9€9E 19 e0US UsaID anss| UONEiapisuo) 9021 S0
0565 00'sZ V8E 850 96 009 65 10V 2 SLE 989 £95 Od| ‘anss| uojlelapisuoy  90°TT'H1
0005 00'52 626 21S €L 522 €28 L€8 1 000 000 05 anss 0 900191
00'sz 62621S 1L Gezees 8L 90'60°0€
0005 00'52 626215 14 S22 €28 (8L T 000 000 52 anss| Uolieiepistiod  90'80'82
0005 00's2 626 215 0L S22 €2829L T 000 000 02 anss| UoeIepISUo)  90'80'82
0005 00'52 626 21L 69 Sezez8erl 1 000 000 05T Juswaoeid alenud  90'£0°8T
0008 00'sz 626 212 €9 22 £28 266 1 SL10LE anss; uo 0 90'L0'%0
00'sZ 2Z1869€9 00 €5b 265 T 90'90°0€
00105 0052 221 869 €9 050 €57 266 T 000 00T 9% anss| UoReiepisiod  90'90'22
0005 00’5 221 ¥S8 19 00 €€ 95 T 050 £68 805 anss| UoesepisUod  90'90'60
0008 00's2 000 008 Tt 000 005 £€0 T 000 005 29T weweded alenld  90'S0°ZZ
= 00'52 000 000 € 000 000 5/8 000 00T UM SM  90'S0'ZZ
0005 00's2 000 $00 € 000 00T 58 000000 5£8 weweoeld slenld  90'50'22
- 00'sZ 000 000 001 = ids aleus  90'¥0'9Z
00'00T 00°00T 0001 000 001 = uopeiodioou]  0'L0°02
JON YON SBueyo soye  edueyd exdes aieys 9Bueyo Jo adAL a1eq
aueys Jad adugd anjea Jed saleys Jo oN 1aye jeyided aseys uy saduey)

lepded aseys ay} ui sasueyd Jo uonealydads

leyded ateys €1 ILON

S]UN022€ [ENUUE P3JEPI|OSUOD

A3l



(556 82) (16v 19) Rnba o) pagieys xe} paiiajap [E10L
627 62 vL92 Rainba 0} paBIELD SIUALUNISU] BAEALEP [2oUBU] U e
(v8€ 8S) (S91 +9) asuadka anss| Anbo uo xe|
fynba 0} padieys xe} pasajaq
019 611 1907125 1 15quia%sQ 1€ 0 S
(v8€ 89) (182 %) Do 01 paBIeLo 35Ua0%a anss| IO XeL
627 62 (552 92) Aunbe 0} paBieyo SaBpay ales 1saIaul o XL
595 8Y1 86 LS (02 210N 23s) aBueL}o ualuale}s dwoou|
= S61 LL6 SUOELIGUIOD SSaLISNG WO} SUORIPPY
- 019 611 oueleq BuiuadQ
JUN029 Xe} 3LI0DU] PaLIZJAP AU} UO JUSWAAOW 3L
019 611 1907125 1 SONIIGE Xe) paiiaap 19N

66 LL1 186 551 ¢
- - SO 2T UILIM pIaR09ai 34 Of SSNIIGE] el paiajoq
66 LLT 186 5ST 2 SUIUOW ZT UBY} 310W Ja}e Paianodal aq 0} SaNI[Igel| Xe} paejaq
saniiqel| xey pauajeq

v8E 85 Y1z vES

- - SUMIOW 2 UM PaIanodsl a4 of SIBSSE X} paiiaaQ
86 85 P12 bES SUILOW ZT UBLY S10LU J}R PaSAC0a 3] O} SIASSE X&) PaLReq
siasse xe} pauajaq
900221 1€ £002°21'TE (000 I YON U/ Siunotiy)

a4} 40 1B} JOYIO “penoduul s Ay

ey Buinona ay Jo Al

SMO|0} SE BJE SJUNOLUE 185}j0 34 | “LIOYINE [B9S1) BLUES B} O} BJE[8) SBXE) UIODU| PaLIBAP U} UBUM PUE

(Ge1] Xe} uBLIN JsuleBe SIaSSe Xe} JUaLND 12510 0} 1UBU BIqESdI0jUa A|IE3a] € Sey dnoIB au) S1BUM JaS}O I SaIY|IGel| PUE SISSSE Xe) SWodU] PaLajeq

Xe} awooul pauaeg 9T ILON

paBueyoun ase sauimonoq

a1} 9U) PUE ‘S[oAR] ALT JO Siseq au o sjuaLuAedas ay) Suneinojed Aq paonpal ase sjuaLukedal

{enuuy “Afi0e; 11paio BUIAIoARI UOIIIIG 0T YON © BUIpNjaU; ‘Aioe 1Pad Loiig 0" T T HON SV BUIPIOH Aiadosd URISAMION © Yy paouuIas aiam Aioey

}pa1o BUIAONaI LOIIIG £'T HON VSV Aliedoid UiSamIoN auj pue Ayjioe U

19°9'6 YON SV BUIpIOH Apadoiy ueiBamioN au) ‘00z Alenigad / U
£00Z #2quia33q T 3sod sjuang

(Ul 00 HON) S3HI3d0s] OJSQ pue

(WOl S YON) SIeI0H 1UeSioN 0} sueo] Auediuooiajul se pajeaolfe aie Saiqel| Sueaq 1Salu SySY Aadosd UEISBMION JO U0 OS5 YON 3198} 8} U] 1

%EEL  %66L %8 VL %089 %L¥9  %8OL ALT
0/0ST  YITIE yII1E yITIE  00L01  ¥Iv 0T (oI SON) @njen Asedosg
z9 s s s g g (s1e9K) Sioenu0d
SuiBpey “uoneinp Sujuiewal adesony
oL 9 9 62 8y S 6 (sieak)
sBuIMOLIOG ‘UoNeINp BuluieLa) sBeIany
%IL0  %ILO %9L0  %0ST  %0LO %660 %950 uiBiew eBeiony
%EEY  %0VY %0V'Y %OVY  %IUY  %ESY SI0AU00 BuIBPaL Jo 1salalu Siseq aBeiony
%OUS  %OL'S  %SLOT  %Iv'S  %60L  %9ZS  %ITS  %EES (uiBiew uipnjoul) 1sesau) Beseny
%101 %L9 %L %6L %L9 %8 Used Bujpnjou ‘ofes SuiBpa anpey3
251 €9 569 2 065 9 85 (uoliw YON) Sialeninba ysed pue Used
%06 %99 %0L %9L %L9 %18 suajennba
Uysea pue ysea ansnjoxa ‘ones Buispap
96 6 £vE 9T £v€ 9T €PEOT G997 8/9 11 (uoyiw YON) Pa8pay UaIyM 4O -
6Y0 11  S98b2 965 T 692€2 0061 6912 0269 6Y o1 1 (L0 ON)
anjen 222} 1e 19ap Bulieaq 1sasalul [eloL
902I'TE  LOZU'TE LOZUIE LOZUIE LOZI'TE [OZITE LOQUIE LOZI'IE
leioL IejoL dout TeroL (d0) sana  [ejor SI210H Auadoig
saeys -doig oS0 weSioN  ueiSamioN
ainboe o}
Aungery

uoneinp Sujulewsal pue jsasajul aesane ‘onjes SuiSpay Jo s|iejeq

SJUnod2e [eNUUE Pajepljosuo)

SBUIMOLI0Q UMO 10} A
-noas se paspald Ajuo ase sdiysiauied KGN PaLLI| AG PAUMO SIaSSy

061€8801 128201 €2

€9198G91 €91 98S 91 lejoL
29v ez 1 9LV SE€9 Sjuslennba Used pue yse
0ze €92 6VE ELE S3|qeni203Y

1080ST T
0/G616ET 688 EIT IE

uofNAsuod Japun Asedoig
fuiedoid etunsoAu|

9002°¢1°1E  LOOZZT'IE

fyunoas se paspayd sjasse dnois 4o anjen yoog

Sy Aiadolg UeiBamIoN Aq penss| aaluesens e pue sajliadoid

0150 Ul Saleys SSY Aliadosd UeiSamioN 1ano saBpaid/saBesiiot

S1UN00J UEq PUE S[RI0H IUEBION Ul SaIeUS L) Suipnjouy ‘Siasse
Saiiadoig 0[SO |[e Jeno SeBpa|d/saBesiiou Auopd 1513 Anoes «

“sBUIMO1I0q J0 JustwAedal Jo asodind

2L 1oy pasn aq [[2us S[Ag UIE}i20 BuIpaaoxa UEBION Aq pRleiauas

MO}y ysed Jaujo pue saiadoid Jo S[es WOl Pajesauss mojj ysed
‘safadolg 0jSQ WOl SPUSPINP 4O SjuawAed 0} Paje[al SUOROUISSY

“asne (003 Jo

a8ueyd e pue S1aBIaWIap/SIaBiaW 0} Pje[al SUOIILSA ‘Sueo] Jo Sul
-jues8 uo suonoLsal ‘nssed ped ‘98pad aAEBAN SIUBUSA) IO

9" T LNLUIUILL JO Ofel JaA0d

1518)Ul J0IU3S © pUe Jusd Jad G8 Majag ALT © dAeY Jsnw dnoi

JueBIoN aL a0 Jad G/ JayealaL ‘sieak 1siy oMy ay) 1o} dnoin
saliadoid 0jSQ AL 10} 1ue0 Jad 06 MOIG ALT SIUBUAACD [efoUiRUL  «

(Sutoueuyy uol
1nboe oL Bupnioxe) 1ao Jad 0/ WU ‘BUIBPaY djel JSasol  »
UiSiew + YOGIN 5ol

Smojjo}
se ale Buoueuy uoNISINbOE LOYIW 00 T HON 3U1 JO SWwia) JUL

Jleyq s,AUedLU0D Jusied B U0 Panss| Uaq ARy 8Z1S JUBILUS
10 SaUEIENS YUEq ON “SPNIIE} BU) 10} SSRILIEIENS AIE SAIRIPISINS

“51unoode yueq §,AUediuo) au) pue Sueoj Aueduod Jajul 'Sa|geAad)

apei} ‘sanadoid ‘Saielys SIUBIPISGS U Jano s3pa|dsaBeBliow
Ayioud 3s1 ‘Bije 1311 40 Aem Aq pa1noss S| A8} UL HUNORS o
-3SN2[0 [03U00 J0 3BUBL € PUE SUORISINDOE U0 SUOROLISaI
“sueo] Jo BURUEIB U0 SUOROYIS3) ‘38P3Id AANEBAN 'SIUBUBADD JBUI0  «
£002°21'T€ Jose
poasBe aie Juad ad GT o ofles Anba pue ued iad G§ J0 onel ALY
“(uawsaaiBe JualoyIp e 0} UOKEJI Ul 0°Z PUB 8O0Z BUN[ 62 Jale
GE'T) GZ'T 1589] 1€ 10 JOA0D 1S3IANUI JOJUSS SIUBLIBAOD [BIOURULY o
“SjuaLusaiBe BUIMOLI0] JUaRIP aL) O} LOYefal Ul Soes Bul
~8pay ale 1sa131Ul O S[AR] WU JUBIaRIQ “BuIBpay alel 1Saioll| «
UiBiew + YO8ILSMOBIOMO08IINIAHOBIN Asasalul «

a1 /00221 1€ 18 Se Sluawaaise
eraid o Uodn paseq ofjojliod (3101 8L O SWR) Ulew ayL
WOl OGT T3S JO BY UaMUBASIPPUEH Lim usuiaaiFe Suy
“aueul e oju pailua Sey Auedwo) aul ‘UonpPe Uj Lol OY8 T YIS
pue UO|IW GEY T YON U0l £/9 YYQ ‘Uoliiw €T 33 Alleuduo jo
Ayioe} 11pa12 Aousuna sidinw e pue Aoy uolljiw 6EZ ¥N3 ue ‘9eld
UJ 219M S3NI[198} BUIMOLIOG PRIEaIpUAS OM} /002" ZT T JO SY JaA0axe}
SU} UHM UOJII3UL0D Ul PANURUOD Sem SISIOH IUBBION J0 Buidueul ay |

Jleyaq s,Auedwod juased au} UO PaNss| U3aq aney 82iS JULIYILSIS
10 Sa)UBIENS sjueq ON ‘SalI|ioe au) Ioj SaajULIENS Al SALeIPISANg
S1UN020e HUq S Aueduog au pue sueol Auedwio Jolu| ‘salgeniaoal
apen ‘saiadoud ‘saleys SaeIpISANS Uy Jono saBpajdjsadesiiou
Auioud 11 “elle Jalu; 40 Aem Aq painass S| Ajog} au L Kunoes
25ne[0 01U00 J0 2BUBLD € PUE SUORISINDOE UO SUOOLSal
“sueo] Jo BuRUEIS U0 SUONLSal ‘aBpald enfIEBaN *SILIEUBA0D JBLI)
£002°21'1E
Jo se paaide ale Juad Jad Gg JO Ones AL B pue {' T 15ea| 1@ JO JaA0D
158J81U1 J0JUBS “(AL]) SPIOUSBIL) 3N[EA-0}-UBO| PUE JBA0D 1S3131U]
Jojuas pasise i Aidwod 1St AUedLLOD B SIURUAACD [efPURULY =
‘oljojuiod
EIIBWILIOD Y} 10} 1uad Jad O WA BUiSpay Sjel ISaeiu]  «
uiBiew + OGIN A3l

ale /00Z'Z 1 T€ 1e Se sjuawaaiSe ueo| Sujjenaid auy
uodn paseq ojjojiod saijdoId [EI2IBLLILLID AL JO WL} UfeLL UL
£002°21'1€ J0 se uol|
-1 5°€96 T MON Jo SBUIMOLIO [eUORIPPE SAeY SaueIpISAns dnos
PUS Jeak {2 UMEIp-Un Sem ALIIoe} SIL J0 Lol
00T YON 0ISO Ui 288Aig Joxy e sesituaid S;HON gud Jo Uopisinboe
L) Ly Uojelas Uy pasiin pue ‘saadoid Jo uopisinboe au) aoueuly
0} aSI|qeIse Ueeq ey Ul b*T SION JO Alioe} pesd BuiAjonal

108 Ueo| wia) Jeak T e paysiiceisa Sy SuipioH Auiadold UeiBamioN
PUE ‘U0l £'T YON 40 A1ide} Ueo] W) 1eak € & Ojul Palalud Sy Sa1)

—iadold 0[SO ‘AISNOAUEIINLLIS “PUS 123K 12 UMBID-UN Sem A1J08) au)
10 UOYIW GTT HON “IBMOLIO BU) Se Sy BUIpIoH Aliadolg UeBamioN

dnos3 3} SY SISIOH 1UESION JO UONISINDOR B LM UON23ULOD U]
S3UIMOLI0g 253U} Joj nods
fuiopd ys11 se paBpaid aie sapsadoid no4 sieak € Jo 1ous) e aney
SaljoUB1} OM) a0 B} PuE SIeak G J0 J0US]  Sey SaLOLBA AU} J0 BUQ
ol TTG T MON Bulllelo} *Z00Z UaeN Ul Sionew [eyded ueiSam
~JON 8L} U SpUOG 4 SaLLRL} 3e1) Panss! ySY Aadosd UeiSamioN
010 U1 anp sije} ol
00 T MON Jo sefiadoid 0[S u Burouieuly UOISINbe JuaLINd-Liou UL

= 165 096 & [
= SLS 1€6 S8k G 4an0
= 220620 § (€102

PUe 2102 'T102) Sieak G- usamiog
(0102 Pue 6002) Sieak z-T uaamieg

9002°21'1E  LOOZ'ZT'IE

13104 10 SBUIMOLI0] JuB1N3-UoU Jo Bupinjew ayy

162876 0T €96 10T ¥T IesoL
G9/ G976 8LV 620¢C sieak G JanQ
T0S00€ T  GOE €6E 1T (€102

PUe 2102 '1102) Sieak G-z usamiag

G86 181 08L 849 (0102 PUe 600) S1eak -1 usamisg
9002°2T'IE LOOZTCI'TIE

saipadoud 212130 10 SSUIMOLIO] JUBLINI-UOU JO Ajlnjew ay)

SJuN022e [ENUUE P3}epl|oSU0)

A32



19

“LWA J0 13U S| 99} S,Jolpne By

22/ AIosipe LVA/XvL
U ipne Uey] S301AIBS 31O O} PaYEJaI /00Z Ul Lo 6°L YON Sy A1adoiq UeiBamoN Pasjonu osje Sey IMd ‘S[a1ok UeBION 0} PadjoAu) Saa) ) UOMIDPe U] |
668 € Luze [
659 901 JIPNe Uey] SB0I3S J8UI0
6€S 29z 234 Ki0SIApY LYA/XYL
16 092 S30INIES UONIEDIIZD JBUI0
7092 69 1 Jpne Aiomerg
1oMd aniojq EY)

Soiuedwio dnoiB SIeloH 1UEBION JOL0 Joj JOYPNE 3} S1 (OMd) SIAG00RSNOLIBIEMBdLd “SAURIpISANS Uerd
~aMION PaUMO AROBAP PUE S SISIOH 1UBBION/SY SaIadold OJSQ 'SalueduIod dnoiB A1iadolq UEIBIMION (12 10} JONPNE 8L £0Z PU3 Jeak 18 S1 nI0jaq
23y s,Joupny

“fuedwion au) Jo SIBPIOYBIELS 3 J0j S30UANbASUCD JAUIO OU Sey PUE ‘aSUBXa Ue Se PABIEYD S| SIJLYO AINOAKR JO Loy

~e1oUNWaI BUL “S[AI0H 1UBBION J0 UoISINboe 2L Buipnjoul ‘s}ae{oid aBJe] [e5oN3S LM LONIAUUOD U SLI0LD AJBUIPIOBIIXA O] PaIefal SN0 000 00G HON
© 030 pue Juapisaid au) paueid ey SIOAIIP JO Ieoq AU L 123k 1Se| 3AOGE PGLOSIP Se N0 PALIED BIaM SIUA] JUAWRBRUBLY 0} Pajefal SauapIng auL

*9-G UONYBS 1o SalUedWI0d SANIIGR]| PaJIWI UlIM 80UBPIODIE Ul

Uoyeayel Joy Sunaa [eiaued [enuie au) Je SIePIOLRIRYS 0} PajUasaId S| LILm UOePUALUILIDa) s) voddns o} sauliaping (enuie sesedaid preog oyl
UOSIUN U] AJE(ES [ENULE 13040 SIS Ja1U) U} SUILIAIAP PIEog aUL
5520010 SULYeLl UOISIO3D UONEIBUNULRY ‘G
1021)U00 JuBLAO|dWS JIBL} UILHIM po
uawn20p Apeaile Jou s 1B SIL aaym saaRo|dLLS AUE 10} 0B1UOD JO LORRUILL} J31e Auejes J0 Jualued Jo BugUEIB au) 10} painbal aq |[eus pieog AU
10 UBLLIEUD BU) W0J) [2A0IdGY "SaoUISUY [210ads Uy Jn300 AJUO [[2LS 19BAUOD JO UORBUILLIB] J31Je Alefes Jo Jualufed ‘SLILOU XS aie Spoliad 200U Uof}
~euBisay 1AU0) Jo UOjeuILIR) Jale Alefes J0 JuaLufed Joj Auedwios Ly UM a0e(d Ui SlUaWeRIBe aney Saaojduwa JuawaBeUew A3y oM ‘pua 1eak 1e Sy
108100 J0 UORUILLIR] J8YE JUBLAEY
sauwesBoid uondo aafojduw Aue panss ou Auaino ey dnosS auL “(Jasijoduy,) sapyod dn pied paieinunooe
1unoooe oju; Bupiel ‘Aieles aseq 0 120 Jad 99 Jo NS AU} A|BNUUE BAIE38! [[US 3OO IAANOAXT JAILD AUl */9 3. Bultjoeal Uodn */9 aBe SaLoeal ay
AU UOIJIW 2 YON JO LUNS [eNUUE U 312091 0} PUE 2 3. LU0 a3l 0} Jy3U 3L Sey aU YIUM JapUN JUALIBUELIE SWalos LoisLad [enpIAIpUI UE Sey
122140 BAINGRX3 JaIUY 2L “3aA0jduwd 0 Safoldua L0 Ayian UED BWaLDS LoISURd aU) Jo SUOIPUOY “BLUIALS oisuad LONGLIUOD Pauap S,Auediuod
a4 J0 diysiaquiaLL o] 1S1I aU) pajuEIS 8q [[eLs soakojdLua JuawIaBeueL Aay “Sas0diNd SSaUISTI 1o B{GeIdEILIOD Ble Saekoldua Jey) ns Suolduosgns
Jadedsmali o 1500 au) BULIaA0D 0} LOIPPE i *Sauoyda[a) a|IGoLw pue awoy Ut s3afojdwa asal apinoid osie jeys Auedwiod au ) “SJuaLwEBLELR AWALIS
uoisuad pue soueinsu; e AU 0} SSB00 SE YINS ‘SiyaURY UojesuRdLLID Pajefe) YSEO-UOL UIeLa0 paiayo aq [[eys seakodwa JuawaBeuew Aoy
SIJaUQ PIEfR] YSEI-UOU 10 SBIUIOUI “E
saafojduwo JuaLuaBeuw A3y JBLO o} Alefes aseq [enuue
40130 Jad O 10 Alees [enuLe S,180140 ARNOAX3 JBIUD AU} J0 a0 Jad OG PasIXa Jou [1eys JuaLuAed snuog “jauuosiad JuaLuaSeUBwW AaY JaUjo Joj SjaBie
USIIGEIS? [24S J30L0 SAINSX3 JAID BU) ISIIuM *Pieog aUa Aq paUSIIdeISa &q ([eUs SauewI0liad UM 13010 SAINDSX3 JaILD AUl O UoNe[a) Ul SiaSie
-ajqissod JaRalalym A|qeINSeaw aq [|eUs Pue aaLiewtioLiad adyd aseys s, Aueduiod au BuipnioLl ‘SlSie} [21oueul 10 SIAZIU] JUaLIaA0IIW) 20Ul
J01SISU00 [[2ys SIB12} Adp “PaojdLL S| [eNPIAIPUI 3L} YIUM Ul AIRIpISGNS @ J UORoUNy dlioads @ ‘ajoum e se dnoiB au) 10} JaUya Si812} Aoy BuinaIoR
Uy 20UBWII0}sad UMO S, [ENINIPUI 3L AQ PRUILIEIaD Bie SluBWARd SnUOg “SiuBWARd SnUOG BIqeiien anj208 OSfe Ued Saakoduwe JuawaBeueu Aoy
sajdouud snuog g
aspuadxa Jo jana] pue
(qisuodsal s, [eNIAIpUI U} AQ PRUILLIZIP 30 [I1W LOIYM JO 1UNoLe 8y} ‘Kie(es enuue aseq anBdWD e ani30a) [leys Seafojduua JuawaBeuew Aoy
Aefes aseq 1o sejdouLg T
aBexoed uonesLALLIOD [e1o)} e Jo Lied Se ‘SLUI3} UOeIaUNa) aAAdLL0D Jajo o} painbai | Auedwod aU) ‘SIL AABILOE 0} JapIo U
19312 1524 0} PapIENBajes 21e SISaIalul JAPIOURIEYS ey} BINSUS 0} Se 05 de(d Ut wea) diysiapea] [euoissajoud e Sey 3 Jey) aINSua sawn (12 Je [jeys dnois
aL[L “dNOIS aU) ILIM 1UBLIAOICLUZ JI3U) YliM LON23ULIOD Ul paiiiojiad 3iom o} [auuosiad TUaLwaBEUEw AaY Aq Pariadal SIJaUSG O] SaIell UONeIRoap SIUL
sjyauaq Juswadeuew Jo uoneseraq

S109311p JO piE0g AU} J0 SUOeIALNWSS o} saidiould 0} P3Iefa! GO0 434010 ¥ J0 BUIEAL [213U38 AICUIPIORIX SIPIOBIEYS SU) U SPeL SUOISIOSP
01 8u1pI039e pale|ojed | uonestiadwod alL “g00Z Ul 3peL 8q (I SiusLAed pue ‘200z J2aK 3L 0] paelal | anoqe payoads UONesUSGLLOD pieoq L

911 Te1oL
/9 (£00Z AeW 13UN 10}02110) BOIN-NBAHIN BUBJAH UaIEY
19 (£00Z few 1nun Jopau1q) aAgpuns (183
et (2002 Aey Wwouy Jopallq) wnsso4 apisig suuy
002 sewag a8oH
00z aBUBAL | URISIOL.
002 Ploasq usisor
00€ (11eyD) pUeppUNIg Inuy|
uopesuadwiod pieog e

Asejes [enuue 4o 1us0 1ad 99 ByNYISUCD 1M SYUBL Uojsuad dn pled paje|LINoOe Yl JaYIaB0} YoIUM */9 aBe
Sauoea) UaSUE( I LOIYM JaYe JuaLuaBUBLe LoISUad e 0jul Ja1uR o} PaBIIGo osfe i Auedwod au . “1eak ad oIl Z YON JO ‘PaWES aie SIS Loisuad
1INy Teu uonduINSse aLp Japun * /g — 29 a8 wouj uolsuad e 0} PAINIUB aq [[1M UBSUET Jallad ‘AJefes aseq [enuue Jo 140 Jad O 0l dn Jo snuog @ anja0as
0} pafua aie JualuaBeuews dnoid o Jsa au| “ieles aseq [enuue Jo 1uad 1ad G o} N SNUOQ © ani20aI 0} PARIUB JaUMNy SI 03D Pue Juapisaid UL

Hejes sypuouw 9 Jo Aed souesaas 0} papiua ae saaA0jduIR 8say) Sy Aadoid URISEMION Ul SUBLADIOLLS JO UORRUILLIZ) 40 3SED U] ¢

ez 05801 2 160 € 09z L TejoL
97 825 1 8L 92 vzt 000 pue udpisaid aoIA Wel 11y
9 285 ¢ L0z 915 658 T 010 pue juapisaid 207 1AapelJ Seq
9 95L T oL ave e T 049 pue uapisaid 2017 311aBtS AOH UloAS
7602 86 ¥ 8e1 0002 982 030 pue Juspisaig 1uasuer 2413
pouiea awou; WeUaq ;oi0  powiea snuog  Alejes aseg T ey

Wauaq UoISUad  3IqeXe] [EjoL
JuawaBeueyy dnoig
£00Z 10} S1221440 IARNI3X3 JO UOREIAUNWAY

SJunodde [enuue pajepljosuo)

0§

- 0Lb S _193Us adUejeq aip Ui papiodal UoReBIiqo uoisuad

- 58 SUGINGUILIOD 80UINSUY [eUONeU SiaRojdig

- (262) s0550| pue Sule3
- g [eIouRUY PUE [eLENIOE JO 1028 paliajaq

00z (180 Jad) S85€BIU] UOISUB] . 1806 g s iR
= 0§’y (ued Jad) Junolue aseq Aloiniels Jo
- os't (120 Jod) SaseaIOUI BBEM [enuUy E () On[EA JviieLl Je Siesse Uoisuad
- SL'S (a0 Jad) sjesse ue(d U0 WwNjal pajoadxy - 8GY 9 suoleBiqo uoisuad Jo anjeA Jussald
° oLt (120 Jad) ajes unoasiq 500z Z00Z
900z £00Z sueld 3yauaq 10} suopes||qo uojsuag
sueyd Jauaq 1oy suondwinsse [eoueUly

00E _ 68€§ 123K 2y} 10} 1509 UoIsUSg
— mamgreRN % S oousry
5 (€ST) pred Wwniwaig 666 1d 1yaLiag 1500 Lojsuag
o 666 20qe 005 1509 Uoisuad [ejoL - [ 1500 UORESIUILIPY
= 29 SUOIJEUIGUIOD SSBUISNQ WOJ SaBuel) - (®) sjesse ue|d uo wnjay
- - Auenuer 11y - 121 uoneByqo uoisuad Jo 1500 1sa1e1u]

= S8 Y (1500 0IAIBS) SBuUIUIRA UOISUad S, pouad By
900z £00Z

900z £00Z

suejd Jyauaq oy suonesNqo uojsuad Jo JuswaAOW aY]
(seafoidw ¢) patesedo s| uerd

JaUBq PaUEP e a1auM ‘Kemio U 1deoxa saafoduwa e 1oy sueid LOANGUILOD Pauljap Sajesado SaLeIpISGS SuIPN|aul Sy SIaloH 1edioN “ueid uoisuad
1jausq pauap e LORIPPE U Sey YSy ALedosd ueiBamioN Jo 039 8y “ssekoiduia (12 Joj ueid uognauD pauyap e sajesado ySy Aadold ueBamioN
1500 uoisuad [ejo)

z oT 53001005 J0 JoQUINU GBEIaNY
L €€ 10quagaq T¢ 1e suoisod Jusjeanba awui [|ny 10 JaquinN
/ €€ Jaquiassq T¢ e saafoduwa 1o Jaquiny
r2ey 800 v€ Sasuiadxa 1yauaq saK0jdusa [eloL
12 09y SasU0%8 90A0[dWS 1310
00g 68ES S1500 UoisUad
905 980 ¥ S1500 A4Noas (220§
005 € 2z ve Uojelaunual pue saejes
9002 2002

sasuadxa Jyauaq aakojdwa |ejor.

(000 I YON u! spunousy)
sasuadxa Jyauaq aakojdw3y £T J1ON

's50f JOU J1j0Id 3{qEXe) J0U SUPUN0IIL JOYYBU SIBYE UOJOBSUBI) 3] JO Sl

24} Je Jey) UOYRUIGLIOD SSALISNG © LRy} JaL0 LORIeSUEL) & Ul AYJIqel] 10 J3SSe LB O LORIUS003! eIl WL SASLE JI Se Joj PaIUNOD. JOU S| Xe) SUI0JUI PaLIJeP

a1 ‘90ua} “(a1qe0ydde Jou s SUORRUIUIO) SSAUISTE € SH) UOEUGLUI) SSAUISN] © JOU S| SRR 850y} J0 13380} SUFULIG Sy} PUE ‘SSaUISg e Jo UoRSINboR
e 8 0} PasapISU0D J0u B SUORALIISIP BIMPaI0Id PapI0Ta 0 JuBLEBeUEL ‘S3RA0[dW Ou M Aadosd auo Ajuo Buiumo saua ssodind ajSuss Jo saseyand ¢

£9£125 1 159 101 LELSLET (129 559) 900 42qwiad3q T€ 40 SV
166 LSY T - 101047 T (055 21) 1(€ S¥1 01 BUPI0OE UONBUIGUIOD SSAUISNA E 10U)

1955 J0 25eU2INd 0} ANP 10} PBIUNOD0E 10U SUNOLY
019611 L1605 801011 (ST¥ Tv) 900 42qwiad3q T€ 40 SV
16€ 911 T B 176827 1 (055 21) 1(€ S 01 BUIPIOOE UORUIGLLIOD SSAUISNA € 10u)

siesse Jo aseyoind o) anp 1o} PAIUN0DIE 10U SIUNOWY
8IE6L62 159 101 8€BGYYE  (1L1895) £00Z 43qW393Q T€ §O e [eloL
(9€5 Z€) (S5£ 92) s (18£9) inba o} paBieto xe|
867 LS 06v LL 6GE 17 059 8¢ JUBLUGIEIS BLLOOUI ) PBIeLD XeL
081 6¥6 1 ° 02 ¥25 T 016 02 SUOJIRUIGUIOD SSaUISNQ Wol ALigel| Xe) paiiojeq
(586 £95) - - (586 £96) SUONRUIGLUIOD SSBUISNQ LUOL SIBSSe Xe) paLiajaq
091 Tt = 091 17 - sajuedwod Jo aseyoind woly AYiqel| Xe} paiejeq
° - - - saueduwion Jo sseyaind woyy sjasse Xe} paujag
100 9€5 T £16 05 60 655 T (596 €5) 9002 42qW393q 1€ JO e [eloL
(556 82) 62 62 5 (78E 8S) finba 0} paBiey Xe|
§95 8%1 88y 12 801011 696 91 JUBLUGIEIS BLLOOU O} PaBIeLD Xe.
° - - - SUOJJUIGUI0D SSBUISNG WL} AYIgel| X} paliajaq
= - - - SUOJJEUIQIOD SSAUISN] WOY) SIasse xe} paLejaq
V6 820 T - 1v6 821 T - saluedwod 4o aseyoind wouy Ajigel| Xe} pauajRq
(055 21) = - (055 21) sa1Ueduwiod Jo sselaINd Woly Sjasse Xe} palijag
- - - - 9002 Asenuer 13y
|ejoL ures anjea Jje4  sauy piemio} (000 T YON U/ Sjunouy)

paLIed §oyaq

SaNI|Iqel| Xe} Paiiajop PUE S}ISSe Xe} PaIajap JO JUILUIAOW YL

S]UN022€ [ENUUE P3EpI|OSU0D)

A33



LyE YO € ol Usea 1N
(019 8Y€) S3NAUB PaIINbo Ul SIURIeAINDS Used pUe (e
156218 € SuajenInba Used pue

Used Uy 1500 pue 20y UoIsinboy
uosinbae 2y} 0} pajejas Mo ysed JaN

12196L2 pailnboe s1asse 1N
(S6T £L6) RIIGe Xe) pasiaRq
(092 £06 9) 10ap Buiieaq sasalu|
616 18 Swal) Jaujo/jedeo Bupiom 1N
019 8€ Swafennba Used pue yse)
£50068 6 fuadoid juawsanu|

uopsinboe au o}

Pa1ejal SINIIGe]] PUE ([|IMPOOS BAISN|IX3) S}ISSY

£002 Ul Sesuadxa B1oUeUY JBLYO Japun asuadxe ue se paBieyd S| pua
seak [N pue ajep LORISINbO AL Woxy O §'ZZ HON 4O AUliGel| Ly
Uy aBUBLD B “£00Z PUB Jeak Je LD 8'GES T YON PUE 2jep UoNs
-nboe aL 12 O'E£G T YON Sem (Sisesajur Suipnjour) Aiger 1leand ay
10 9N PAIUN0JSIP 8l | Auiadold UBISSMION J0 UONBIOSID B} 18 WSy
Ayiadoid URISBMION Ul SaleUS LM Papies aq Aeuw Jsajajul pansooe snid
W OZT T MON ‘UBWSINSS [UN Paniode aq [|IM LIIYM ‘Sisaialul
aAISN|oXB U0 G2 T SON 0} Siunowe Ayjicel| aUL ‘800z AInf T Aq
SV Sanadold 0jSO Ul SeJeyS L J0 1o Jod 9/ [eUoIpPE e aiinboe
0} sjuawwoaiBe oo [122/ANd 0jul Pasalue Sel Sy Aadosd UeiBamioN

186 990 1 IMpooD
1219612 (Mojaq 235)
IMPOO3 AISNJoXe ‘PIINboe SIBsse Jau JO anjer Jied

pI1198€ 0ud aseyoind jejoL
692 v6 JoN0BYE} 3L} O} Pae[al SIS0)
ST 8y wawsaiBe uon
~do [e9nd auy o} pajefa sioaye BuNUNODSIP/ASasIL

88981/ € S[R10H 1UBBION Ul SaleyS L 10} @0pd BseyRINg

UOeIaPISU0d dseyding

:SMOl[o} SE PaIBINo[eD S| Sy SIGIOH 1UEBION JO UOfeIapisUod aseyind
auL "saiue asodind a[BuIs Jo SaseyINd Uaq Ay £00Z PUR 900Z Ul
dnois auy Aq apeu suolsinboe SnoiABId 1y °€ S 0} BUIpI0adE Lofeu
IGO0 SSUISN © SE PR1Eai] S| S SIRIOH 1UEBION Jo Uonisinboe au]
*G 2JON Ul PAqLIS3p.
2IB '£00Z 10} SIUBLISIEIS P3JEPIIOSUOD BU} Ul PAPN|UL ‘SY SIBI0H
1UBBION pUE Sy SaIad0q 0[SO O} PaIEfa) Sl ULLIBIESS ALIoU|
(1122 au) Butpnjou) sapadosq
0150 Ul SIqWaLY PIE0q G J0 10 € 3jeuBisap o} 1Bl au) Sey ose Auid
~doig ueiBamoN pue ‘Aadoiq ueiBamion Aq pajuiodde aie safiadosq
0]SQ Ul Suojouny JuaweBeue|y ‘saiadold 0jSQ Ul SaIRyS U} O JudD
Jad 9/ [euogIppe Ue aijnboe o} Sluawaa;8k Uodo [[29ANd ojul pasalud
Seu pue Saleys ay} J0 120 Jad G’/ T SUMO ALiadolq UiBamioN
£002 Joquiaidas p woy dnosg) Auadoiq ueiBamioN
aL}) 4o Lied e Se PejEpII0SUOD S| SIAIOH IUEBION/SaIad0Id OISO Sy S
~doid 0[SO SI0AU0D Sy Aliadold UiBmION Jeuy pawunsse s sesodind
U[IUN000E J04 “YJeWLA] PUE PUBJULY ‘AeMION ‘UIPIMS Ul 31U
$515U00 T pue Sailiadoid (2104 £/ SUMO Ao SiRIH 1UBBIoN UL
£00¢ Pua 1eak e AUdWUI0D BU] U SBIRLS ([e SUMO PLie *Z00Z Joqual
55 7z U0 S SIRI0H 1UBBION 12A0 [011U0D PauleB Sy saniadold 0[S0

(000 T YON u! spunowry)
suofjeuiquod ssauisng 2 ILON

51500 dJysIaumo saluedwod
dnas8/Bulpjoy 0} pajejo sasuadxa LONENSIUILIPE JO 31eys e 1o} paBieyd
aIe saeIpisqns dnoJ8 ‘uonippe U *S1sod [eroueul dnoiB [el0} Jo aIeys
SaIRIPISANS 2U} 0} UONe[al Ul 1Sasalul 1o} paBieyo ale Salelpisqns dnoig
‘SaueIpIsqns 0} 99 Juawaseuew pue Jsasdul Jo sasiey)

UOIIIW €°p YON O} SIUnOLLE Jua)
lenuuy “ySy Auadosd UeiBamioN 10 19pIOYaIeUS @ OS|E JA0GE PagLIsap
se pue ‘a3341g Jovy 1 Jueua) e S| (dnoi9 ‘M ") SY WOpUal3 Mojsur]
sjuawaaie [ejuay

“uolljiw

9'E ON J0 30} [eNUUE [E10) 2 10} SEOAI3S UONBASILIWPE [EIAUILI)
Bujpinoid s| dnoig olaied au) J0 1ed ‘S S0IAISS I0ISAU] OJaleg

“uojjiw
£'G ON JO PaIapUa) SBIAI3S B} J0) UONESUAALLCD [NUUE Ue SaAi8031
molsur] 9 puUe JojeUenyuSsq| ‘LT s

~dod ay) BuiBeuew os|e 5| mojsur] “salUedwoD Ja1ySnep oM yBnoiL
dnoIn USSWIAUIIM SIBPUY SU} AG PAUMO ST UAIUM “GO0Z Ul SY WOpUaI
MOJSUI UM O Pajajua Useq Sey ‘UoleInp sieak inoj Uym ‘e33Kig
oy Joy Auioey pue [eroads
‘s1auMo A)iadoid JalLLIo} aU) JO JjeUa] L0 S30AI3S BLUIES U] N0 PaLIEd
fisnoinaid oym sieBeueiy feuoissajoid Lyw SluaLIBaIBe uawaSeuew
ojur pasajua sey Auadolq ueiBemio serpiadoid auy jo Aiolew auy JoJ
(syuawaaise
ARadoud) Ayioeq

Wi T°€9 YON PaLiies Aau) 900z BuLng ‘Aadold ueiBemioN 0} seajnses aBeia0iq SaN0BS SapinoId SANUNDRS Oleled '9007

BUNp oI £'0 YON BUl[elo} S69) pausea pue ALiadolq UPIBamION 10} Sa01AJas SBeIaM0Iq [ElUal wioyad ‘Sy WOpUI3 Ojaled YBnoil) dnosg ojased UL

‘vopoesue) ay) Ja)je Saes pue saseyoind apnjou o op pue ‘UORIBSUE JO L) BY) Je dISIUNG |

%LT 05 000 000 208 T SNH oty Y pay || 981IaAS | JarouBsejsauneN
%1 05 000 000 T GYE 3N usowispley 2)ealpuAs — ysy Ainb3 sjleald oaled
%11 05 000 008 122 €2 UBIaADRISOY 21e3|pUAS — YSY AINb3 alenid Ojoled
%00 05 L08 ¥1 09 SH PET UsleAsuaWILIRI] 2JealpUAS — S Anb3 alentid ojaied
%9C 05 000 78 T 1% i UelaApeIsaUULy 21e9|pUAS — VS AINb3 alenid Oioied
%80 05 000 009 152 6 UaRNUIAG SV T WwopuaiasaulieN 0[S0
oeis (I0N) saleys (Lo HON) Kadog fyed pajejoy

soud uonoesuen

aeys lesoL

41985 BU) O} UOEIBPISUOD Se Sy Aiadoid UeiBamIoN U] Saleys mau Buinssi Aq pied sem
20ud aseyoInd au) Jo Junowe ue JuswsaiBe auy 1o ed sy *saradold aA13ASa) AU} J0 UOIIESUEN BU) J0 1UBLIBMBS 3L Jo ed e se ySy Aliadoid Uei3om
10N 2 U diysiaumo Suinjaoas Jaye ‘Asedosd UeiamioN Jo Sened-pajefel aq 0} PaapISOD ale SalLiediuod SUIMOIIO} AU ‘SN0GE a|qel AU} O} LOIPPE U]

wopoesUes) ay) Jalje Seles pue saseyaind SUpNIaU 10U ‘UOIBSUEI) J0 U B 18 IYSIUNO.

%2 1T 05 000 000 8 A kg Uekons So1Uedww0 Pal[0AL0D UBNOIL I}/ 88UBAL UIRISIOL
%60z 05 196556 VT ¥86C LTI /33300g oy SY 159AU] 030MY/SY  [eNded USRI Y
es (HON) saleys (uojiu YON) Ryadord Kyed pajejy
soud uopoesuen
areys lejoL

Sjunodde [enuue paje)

“plonaq Ulalsor Jaquiaiy pieog Aq Auadoiq ueiBamion
10 pieog auy uo pajuasaidal S| dNOJE USSWIRUIA SISPLY 8L ‘SIaljas

£Q palj0A1u0D Seluedwod wos sonsadoid-oBBAIG Joxy au) PUE (£ TI) L1
a1eBsunuIIEPPIA AHado:d oL painboe Yy ABdosd UBISaMION

J9195 B} 0} UONEIBPISU0D

e ySy A11adoid UeiBamioN U saieys mau Buinssi Aq pied Ajlensed sem

501d sseyINd 8] *900Z AUNF 6 PaIBIdWod pue ABjy ZT UO pausis

Sem JUsWaaIBe 8l | ‘33UBA UISISIO] JBGUIB|Y PIEO JO SSIBIO0SSE

@s0p2 Aq pajjoud st YaIym ‘Sy BuipjoH weiy woyy (ofjopiod Ausdoid

s Buipnjoul) Sy 884g uafaxs paiinboe ysy Aliedold ueiSamion

9002

SuipjoLleys SiLp o} pajefes s JuawsaiSe uondo

ieaAnd o "(ued sed §'9 o Buipjoyaieys) Sy saliadoid OIS0 J0 Siapioy

-aleys aU} 40 auo si dNoID UBSLUBLIIA SISPUY aU} ‘(b2 S1ON 39S) £00Z
Ul SjaloH [UeBIoNsaikiadosd OISO JO JOA0BME) AL} LM LIONIRLUOD L]

19195 Aue o)

UojeIapISU0D se panss| 10U a1e Aliadoid URiSamMION Ul Seleys mau pue

*£00Z U1 1n0 paluien ase sajed pajefol L suooesuen Asedoid oN

L00Z

ed palejal e pasapISLIoD a2 Ja][as AL} O] UOeIapISU0D Se
Auadol UeBamioN Ui saieus mau Buinss| Aq vied ul pred aq 0} paided

-0 pue Asadoid UeiBamoN o} seiiedoid plos aney Jeuy saiueduiog
suopoesuel) Auadoid

SalIeIpISqns o) jualed woyy SeBieyo S8 JUBWEBeURLY pUE 1SAAIU| o
SIBPIOURIRYS UM SIUBWIBAITE [ElUaY «
SaLweaife ualwaBeuew Ao «
sialfes 0} suop
~e1apIsuD a1eys Sy Aadoid ueBamoN LM suonoesues Aadold «

VSV Aladoid ueiSamion
0} saied pajejal, ym sAIYSUONE|al [UORIBSLIEL} JO SOLI0Fa}ED Ulew
10} a1e 213U ‘9002 Ul PAUSIGeIsa Sem Aiadold LeiBamoN oy
(ueo 1ad 9°¢) Sy 1seAUlleay
wes pue (ua Jad 9°) S BUIPIOH Weld UBnos /002 Jeqwenaq 1€
J0'se a0 Jod 9°/ 40 [€1o} € PaloiiLod AliLey SIy P oBUBAL UIRISIOL
“Quo0 Jod 0'T) Sy ILUBI PUE (13D Jod £°Z) SY 1SAU QJIMY Pue
(a0 Jad G'TT) SY [eIde) UasLUaU[Im SIapUY UBNOIL £00C 29q1208Q
1€ 0 Se Saleys au1 Jo 1us0 Jad Z'ST o [e10) @ PajoU0d dnoig uasLujay
“lIA SIBPUY BU) '12A3MO “SIBPIOUAIRYS 1UBIUSIS AU Aq paleuluiop
10 paljonuod A9au1p 1ou st dnois ySy Aiadoid UeiBamio au L
Saiyied (oNS M SB0LIE[Eq BUIPUBISINO PUE SUOOESUEN
£q pue saiued pajela Jo s0UaIsixe AUl Aq Paiaye Laaq Sney Aelu SSof
100id pue uonisod [eraueul Si e AQIssod aUy Of UORUSHE Melp
0} KIBSS393U SAINSO[OSIP 3U) UIEJUOD SJUSWSJE}s [efoueul s, Aua ue
1eU} 3Insua 0} s saed Pajefal INOGE LOIeLLIoM] U} O 3AR93IG0 3Y|

sainso|asip Ajed-paje;dy €2 ILON

8002 AeW 02

1e se JajsiBal aIeUS aU} Uit B0UBPIOIOE U BOOZ BUNT OT UO SIapjoy

-aleys o) apew aq w SiawAed puapIN ‘800Z AeIN OZ UO Buneaw

|etoued [enuuie s Auediuion aL LI UORNIOSa 10} PRIGE) & [I1M LOIUM
06°Z YON O PUBPIAIP B PapUaLULLIOd8) Sey PIeag au} /00 104

(sway sso| pue joid Bunesauad

seD J0U JUNodde OJul UBYE)) SHId JaU [ENUUE JO BI0W J0 JuBd Jod OG

pue [eyden Anba uj pred J0 1ua0 Jad 9-t aINGUISIP 0} S| (208 s, Auedwiod

8 “aBesane 10joas au) uey) JauBIY pue ajqeIpaid ‘aANTaduLI0D S|

(1M PUBPIAIP [eNULE U2 INGLASIP 01 SLfe A112doid UeiBamioN

Aa1jod puapiaip pue aieys Jad puapiald 22 3LON

“ateys Jod s3ujuied oiseq oy}

Se auwes ay) ai0jaIau) S| aleys Jad sBUIUIER PAINII] “SBIeUS %9eq 1UBN0g
10U Sey AUedwod a1 "PaNSs! SaIyS L0 1338 SAINIIP SAY ey} SIUaW
-nujsul feroueuly J8U10 Jo suondo panss ou sey Aadoig UeiBamioN

VIS Eai (a22us 120 ON)
ateys Jad sauluea oiseg

oL Sl 86L €01 (000 T) nss ui saseys
Aieuipio Jo Jaquinu sBesane pRILBIM

9£968c  0£0SBI T (0001 %ON)

siaployaIeys o} algeinquie 1oid JaN

9002 L002

ek oy Suunp Buipuelsino saseys
Aueuipio o Jequinu aSeiane pajuBiam au) Aq SIPIOURIEUS 0} BGEINGLY
-Je yoid Jau aLy Suipinip AQ pajeinojed ase aieys Jod sBulLIEa diseq

aieys sad sSuiwiez 12 310N

G9G8Yl _ 9eL09% 35UdXa X&) aLodu]
E €SE T ey yann

steaf snojaaid of pajefos SUORoRLI0Y
(€87 2) v8L2) 910 sesod

-ind Xe} Joj 8|GNONPap Jou sasuadxa
‘sasodind xej 10} 193[gns jou awoou|
8v01ST  £9129% 10
1d 8Z Jo olel Xe) @ Je pajeinojed Xel

85V 6ES 565089 T Xe) 21020 j0id
G958yl 9eL09% 35UadXa X&) auoau]
S9G8vl  86Y LSY (9T 210N 235) ¥} paiiejaq
- 8sz e Xe3 uang
9002 2002 (000 T YON Ul syunowy)

asuadxa xej awoau| 0z ILON

Uols T T YON ARrewixoidde yym sanyoe) 8upmouoq Jo Sujoueu
1 YyM LORIBULIOD Uy SIS0D APNIOUY L00Z 10§ SSUBK JeloLieUl) JBYIQ 1

(867 502)  (EPT ¥19) sasuadxa |ejoueuy 9N

€v29L 6vL9LT SWALINASUI GARENLaD
[e10URLY 10 anjen Joyew uj aBuey)

29L662) (98 856) sasuadxa |ejoueuy |30

26602)  (0v1SST) (535Ua0% [2[oUBU} OO

¢
¢
(
[(

122) (€D ss0] Aouaino uBjaioy
6V vL2) (€65 £08) S1500 Jsasaju
T2S €1 2L6 L9 ool jeraueuy Ej0L
(€6T) 61 BL03U [2foUeUl JOUI0
vay 1116 SuleB AouaLno UBfaio3
162 €1 699 85 awooul Jssau)
9002 2002 (000 I YON u stunousy)

sasuadxa |eloueul 19N 6T JLON

paBiey ale puy 4ons Jo SIsd
epialeL o “£00Z Ul “AueduL0d 2y} Jo UORINPOUI BBURYIXE-HOOIS PUE
dn-11E3S YIm LONIBULOD Ul ‘Ul T2 HON Aietewuoidde Jo S100 Bup
-IN03J-U0U UM GO0 10} 1UBWBIEIS LUI0dU| AL paBieLd Auiedwiod au L

51509 Sundal-uoN 8T ILON

SJuN022e [ENUUE P3}epl|oSU0)

A34



e L Goa |

Ly T

| m—— Sy E—— T
ipiiied nhally | ey

Ay =
i -

ey, . A M L R—

i, ] b i T E— 2

-

|
g e e [ B S 4 %

s oy E— AT
s iy

it
s g oy e

=y

pevpesbspms Lt T R ey i

b i et yimsbed R it st i o o il

A i y ey e T 2

plgusdeist
- e

- y s | s o b
e L e e = s S A ———

=

- oy s l.-ll-l.ln:l.l]lrl.l

s ey e 6 =

an vy milme o e g— [ L

A L U R R

e oty Py By ey P

apioRd

uodal s Joipny

“alep

98 BujoueUIa 10} GT 210N 885
8002

Judy Ul pa12|diod aq it UoP9BSUES) BY| 18ANG BU} 0} PaLIBjSUBN 3]

109U B0UEIEq BU) Jalje N0 PalLIed Sal

Joj siseq au} S|
aq 0} pasapisuod) b3 alenud ojeled A Pes| WNosSUD e s1 Jakng
By "(ued Jad OOT) DI 899 HON ) BuipuodsaLion anjen Asadoid

"800 [Udy T Uo pajojduon aq

|1IM LOOBSUEI) BU] "PASEa]al aq [[IM MO]) 4SED aAlsod Ul Lol O
HON 1N0ge pue ‘£00z 12qwadaq 1€ Jad se anjea Auadoid al) anoge
1 201d S|es 8y | “(£2 AION Ul Alied pajejal e ag o) pas

sa111a001d 2100-UoU BUIAO][0} L) J0 BSOS O] SIUBLLIG3ITE 01Ul PaIAIU
Sey A1adolq UBIBSMION 'Z00Z JoGLI32Q TE UO 31ep 1eals aauejeq

s1e3f 9 Jo UOEINP Sey SeaN Yl 1UaLIBaI3e 3y “Jonpoid [ejua) 3y} Jo
Aujenb u) Buipueyua Aq pue Ueyd JuawaBeueLw au) JnouBnoiy) a[ess
J0 saluou%8 SulAaIye Aq ‘uawaBeUBL SaE} AU} 2
fuiadoiq ueiBamioN Joj JuaLaaide au) Jo asodind al L “Siueua) au Joj
Se0IAJaS JONa PUE I0LU Jal0 0} SeaN 10} SMO||2 JuBLUSBISE B} UORIPPe
Ul “wom Jo Ajjenb 1o apnyuSiew Uy LopoNpal BuIpudSLI0) e noLpIm
‘JuauwiaesBe L) J0 AL AU} Je [29] 8Ly Mojaq 1ad Jod ZT-0T JO [are &
J& PaINoas q 1w potiad JuaLusaide alj Bulnp 1500 diysiaUMO aininy
SoAJOAUY JUBLWBRISE BL)1 "800Z IUdY T WOl Saadoid a0 Bu) Jo SUop
~£100 A&p 0} Aep o) pue 1UaLLIGZeURL 10}
seaN ‘uawizaide au) Japun “oljojliod B0 URIZBMION I Jo Uojiesedo
DU JuBlWeHeURL BUIpIEdl (SeaN) YSY WOPUAI3 YSION LM uaww
o013 Ue 0Ju) palalua Sel Sy Aliadold UeIBaMION ‘8002 Aleniged uj

a3ep 393y ouejeq au} Jaye SJUIAT 92 JLON

“$SaUISNq Jo 851N A1BUIPIO B4 | BuISlie Siaew
J8yj0 Jo seajuesend Jo joadsal u| seniliqel JuaBunuod ou sey dnoig ay)

S3PuadURU0) G2 ILON

“3lep Jaljiea ue je apew
Usaq A{[EN}OR Pey 12A0GME} AU} 1 PaSI|eal Uaaq SAY PINOM JeLp Sjnsal
a3 1931j21 AUESS309U 10U (114 PUE ‘SAINBl [EDLOISIL 2N BU} 31 Uey)
AUIEI30UN J2Jeal8 Y PaSGUINOUS B SIN3l Bwio] 0s ‘SIRIOH 1ueB
-Jo/sa11ado1d 0[SO 40 Janoave} Ly Jaje Lonisodwioo Snois auy uo
paseq uos}edwod 10} SISeq e apinoid 0} JUaLU AJe SaINdl) o} 0l
U0 1od 82 UO Paseq Paje|nojed S| Xel aLIoou|
“S[10H 1UBBION Ul SolLIad0Id JUBWSaAU] JO SIUBLLISNIpE anjen Jie} [eu
-IjXo pUE [BUIBIUI UBBMIBG 9DUBIBYIP BU) pUE LOISINbOR dU) 0} pajejal
51500 BULNJRI-UOU ‘S[aIOH IUEBION/SaLad0I] 0[SO Ul SISasalUy Aioujw
180 J3d G'Zg ‘BUIDUUL UONISINDOE 2L} O} Palefal SIS0D JSaialLl Jeak
1In} 10} pRISTIpE 212 Sany [Ny “SIPIOH IUEBION Pue Aliadolg Ueis
~BAION J0J Sa1nBl Jea (In) [EMIOB JO SISeq L) U0 Pale|nojed aje Saingy
ewio) oid ay | “AjaAnoadsal UOIIL G082 T YON PUE UOII 960, T
YON U220 8neU PInom £00Z 0} SSUIoUILL Jalje 10id pue Sanuanal
Bujieiado ss013 dnoiS euwioj oid paleInoled ‘L0z Alenuer T 1o
PaLEd UBaq Pey SjaloH JueBioN/sanadold OISO Jo SUonISINboe 3y 4
L00Z 40} 3insa1 eulio} 0g

5)un0dde [enuue pajepijosuod

A35



pejepuew sey Bupesw [esausl 8yl
*siseq yidual-s,uue ue uo aoeld

18p00 BY] JO { UOJIBS YYM 0
“Bunsew
pieoq e je UaAI3 pieog ay) jo |eaoidde
8y} Inoypm ssauisng s/Auedwod auyy
UM 121[jU0D 0jul 800 Jo 239dwiod pinoo
yarym Auadoid |eas Jo ajes Jo aseyaind
auyy o) 3unejal spsloid Ul saAEsWLY)
1 1 12U} 10
Aauy} ey} 2insua 0} UAXLLIAPUN 0S| aARY
QUL "1S2IBUI JO SIOI}jU0D PapUS}
1N PIOAE O} JBPIO Ul UONeASIUIWpE
s.Auedwioo au) 10j UoNeWwoUl JO 32IN0S
© Se aAIss 0] PApUBIU S| SIYL "4l 0S
pue pjoy sy} Se010 aU} ‘SI00811P SI JO
$9]0J SNOLEA U} SYIUSP!I LIIYM MBIA
-1970 ue dn umelp sey Auedwod ay|
'Sy saiuadoid 0[S0
pue ySy Auadold ueiBamioN yiog Jo
SpJeoq a3y} uo pajuasaidal pue ‘Auadold
uei3amioN ul Japjoyaieys e si dnoid uas
-W[aU|IM SIpUY By “saiadold 0jsQ Ul
saieys ay} Jo juao Jed G'gp Bulujewal
2y} sjuswaaide |jea/ind ySnoiyy asnboe
ued Jo sumo ySy Auasdold ueiSemioN
‘SY SIeIoH 1UBBION Ul saleys ey |e
SUMO WIN} Ul LaIYM Sy saipiadold 0[SO
ul saleys 8y} Jo Juad Jad G'9 sumo (dnoig
uaswiay|IM SIepuy 8yl Aq pajjonuod
Auedwoo e) Sy [ejde) uaswiay|Im v
‘Aliadoid ueiSamioN Ul s1apjoyaieys Agq
Pa||0Au0d saluedwod 0} sasiwaid Suises|
uo sjuaweaide pue Auadold ueiBamioN
ul s1apjoyaleys Aq pajjonuod saluedwod

el sajer 3502 LM esuel]
JeY) pUB SISPIOYRIRYS [[B JO JuBWIjeal)
|enba ainsus 0} PaLIEOUOD Ble Jualage
-UBW 9ANJBX AU} PUB pIeoq Byl
“suonaLIsal Bunoa ou
UIBJUOD S3JDINE S} pue ‘sjySu [enba ypm
S50 aleys auo sey Apadoid uejgamioN
sajeloosse
950[9 Y}M suonoesuel} pue
sIapjoyaleys Jo Juawyear) jenb3 “p

g
89P0 BY) JO £ U0RIBS YIM SouelduIo)
“Jej 0S pasi|in uasq
10U BABY SA}EPURW 353U L “00% YON PUB
0T YON udamjaq aoud e je saleys (Ain
-seal}) umo s Auedwod ay} Jo 08Z 168 6
Ang o) pajepuew osje s| pieoq ayL
800¢ dunr Qg aiojaq
pley st siyi §i Bunssw |elsusd |enuue
8y} [nun ‘saieys 082 158 6 104 10 8002
3UN[ OE [1UN PifeA UlWaI SajepUeW 8y ]
"08Z 1G9 2 SeMm Sejepuew 8say} Japun
Bululewal S3JBYS JO JAGWINU BY] "SUON

ay) esiwndo o] “ySy Auadold ueiBamioN
uj saleys 0 saadold 0[SO Ul sBuIploy
-aleys 11y} UeAuod 0} Ayunuoddo ayy
apinoid yoIym Sy saiuadold ojsQ Ul Sie
-ployaleys ALOUIW 3L} JO UIRLBD ylM
SjuswasiBe puB SJOSSE UIRMad JO ajes

-uesaidal ‘UolliW TE] 9 WON Pallelo}
£002 Joqwedag 1€ le Aunba dnoig

SpuapIAIp pue Aynb3 ¢

nny
:8p0D 8Y} JO Z UO[JIAS M Boueldwo)
“a)Isgqam s, Auedwod ay) uo pue podal
|enuue siy} ul 6-£ saSed uo pajuasaid
ale 95| "SSAUISNQ S)i 10 sajBajells pue
s|eod Jea|o pauysiiqelse sey Auedwoo ayy
‘SB[OI1IE Il JO SIOMAWES BU} UILIA "OU
“ApadoidueiBamioummm e 3}1sgam S}
U0 w0} pajepdn Ul s|qe|ieAR e UONeId
-0sse Jo sajoe ||n} sAuedwod ay)
“YaNs 0} pajejal ale YIIYM SassauIsNg
se ||am se sajuedwod Jayjo uy uonediar
-1ed Buipnjour ‘Aiadoid |e1oJBWIWOD JO

-I1sinboe Apadoud Joy se Jay)e
‘sjuawaoeld  ajeaud  ysnosy)  |epdes
aleys ay} aseaIOU] 0} SAIEPUBL OM] Play
pieog 8y} ‘£00Z Joqwadag 1€ W
“Jodal [enuue siy Jo
g/ aded U0 UONEWIOJUI JIP|OY3IRYS U0
121dBUD BU) UL [1J3D BIOW Ul PAGLIS3P SI
fonjod puspiaip ayy ojes Auadoid ayy
Joy aSesane uey) Jaydiy pue ajqejolpaid

um Buipnjour
9S0[0 UM SuOnoesuel

sliejop sjunoooe dnoig auy 0} £2 310N
“suonoesuel) Apadoid
10} JUSWIBINAS SE SaleyS JO anss| By} se
sasodind yons Joj pasn aq 0} papuajul
a1e S9jepUBW 8y} 9SNeJaq SI SIY] "SBIeyS
MaU 0} 8G1IISqNS O} SIAPIOYRIRYS JO WSU
anndwe-aid 8yl aAlem 0} BAI0S3I UED
piBOg BY) ‘SalepueW 83U} 0} JUBNSINg
‘|endes ajeys oy asealoul o} pieoq au)

i S U2IYM PUSPIAIP [enuue ue
fed 0y si |eod s Auadoid ueiSemioN
“Juswdojanap pue A3a1ens ‘s|eod
s.Auedwoo ay) pue juawdojeAsp 1axiew
U} J0 1UBI| Ul MBIABI SNONUIUOD JBpun
1dey s aunonuis [epdes ay) UeySiy aq
PIN02 Ones 1gap Sy} ‘epew ale saseyd
-ind Jolew uaym sawy 1y -saiadoid
s,Auedwod ay} Jo anjea ay) Jo Juad Jad
G/ 0} dn 3uimouiog Jo 12818} enjeA 0}
UBOJ, € Sy pleoq ay) ‘uInjal Wia)-8uo|

it pue ajes ‘uopyisinboe ‘uaul
-a8euew ay) s ssauIsng s, Auedwod ay|
ssauisng 'z

Iny
:8p00 By} JO [ U093 ypM Souel|duI0)

a5eq SaN|eA 3U] YIIM 30UEPIOOIE
Ul PaJe|NULIo) UBaq aARY SJUSWINDOP AD|
-jod 1Yo pue sauljaping |eoIye s)| A
-8ajul pue uonenouul ‘asiiedxe ‘uoneald
anjeA aie sanjean 2100 sAuedwod ayj]
saulfopIng |edly}a pue aseq sanjep T

*3p02 BU} JO UOIJOBS Lora
0} sajejas uonejussaid ayL /00Z 1oq
-Wada(  pajep adueuIaA0S a)esodiod Joy
90130e4d JO P00 UBISIMION 9U} UO paseq
S| yaiym ‘Auedwod sy} ul sdueLIBAOS
ajesodiod Jo uonejussaid ay) dn umesp
sey Auadoid ueiBomioN Jo pieoq 8yl

“9AINJ9Xa J2I1Y2 8y} pue SI0}I8JIP JO PJeod ay} ‘SIap|oyaleys Usamiag

S804 Jo UoISIAIp aiendoidde ue ainsus 0} papuajul ale sa|dioulld aoueulanogd ayeiodiod

s, Auedwod ay] “awil} 19A0 UoIIeald anjeA a|qissod 1sadie| ayy 0} pue ‘“Auadold ueiSamioN ul
92UBPHU0D BUlBIXe Suluayl3ualls 0} 8INQIIIU0D O} PapuslUl S| 8duBUIBA0S 81el0di0d Poor)

9oURUIBA0S 91ei0dI0)

A36



SIY} Jo siseq ay} uQ “A8ejens sAuadoid

ueiSamioN Jo Sunepdn snonupuod e

ysnoiyy padojansp Jayuny pue paysi|

-qejso ale saidajens pue s|eod ||eiaAQ
1043u02

|ewajur pue Juawageuew ys1y ‘0T

oy

:8p02 B} JO 6 UONIBS Yym Souelduio)
9IWIWO0D

UoljeUIWOU BU} 0] payodal SI Uonen|ens
3y} J0 NSl 8y 1eak & 8ouo asiadxe
U }10M S)I S3JeN|eAs pue ‘sBunsaw i
10} Uue|d [ENUUE UE PBUSIIGRISS Sey pieog
8y "Siallew [ENPIAIPUI YUIM Buljesp 1oy
seoNIWW0o-gns jujodde 0] Aiessaosu
10 3|qIISAP 1| PaIAPISUOD ey 0S Jou sey
PIBOg BUL UIBYD AU} YIM SISBI Jauuew
1031100 PUE U3 UE Ul HI0M S}I SIoNp
-u0o pleoq ay) jeyy uunsua Joj AIqis
-uodsay ‘Juawadeuew aAnndaxa sAued
-woo By Joj B|qIsUOdSal S| BANIAXD
JAIYyd Byl “juawaBeuew BANNIAXS AU}
pUE pieog ay) UsaMIAq Paysi[qelsa uaag
Sey INoge| JO UOISIAIp JB3JD f "AINIeXe
JOIUD 8U) 10} suononAsul dn umelp sey
pleoq ay| ‘pieoq ay) Ag pajdope usaq
Sey SIOJEW JO UONRIAPISUOD S} pue
JiOM S,pIBoq 8y} 40} 2inpasoid Jo Sajni
a4} 9qUOSAP YIIYM suoponsu| 030
pue juapisaid ay swulodde pieog 8yl
‘sjasse s, Auedwod ay) Jo juawaBeuew
a|qeldacoe aInsua YoIym suonouny ol
-U0d BWOd uolIppe Uu| ‘uonejuawa|dwi
Jeuopesado sy Sunoyuow pue A3sens
sAuedwod ay Suluiwislep  apnjou:
syse) (edpund s seniARoe  s,dnoid
U} pue JuawaBeuew aANNYaXs 8y} Bul
-sinjadns Joy pue dnos8 ay) SuiBeuew
10} Aligqisuodsal [|eiano Sey pieoq oy

Pieoq 3y} J0 oM 6

g
:8p02 Y} JO § UONISS YIMm BouelduIo)
“ay1sqam s,Aued
W02 Ay} U0 Ajsnonunuod pajepdn osje
S| UOeLWIOUI SIYL "/00Z JaqWadaq TE
18 510)2811P AQ PAUMO Saieys Uo spodal
sjunoooe [enuue eyl o) € aloN
*sjsasaul s, Auedwod ayl yim Jo1juod
PIN0O YaIYM SalAnoe uj BuiSeSus woly
uleyal 0} punog-Anp aJe siap|oyaieys
Jolew juasaidal 1o sispjoysieys aie
oYM SI03IIP ‘BA0E PaUONUSW Sy
“(£002
1aquedag T€ 1e) saluedwod paumo
-Anwey ySnoiyy saseys sAuedwod ayy
10 1u80 Jad 9°/ S|0U0D B8UBAJ UIBISIOL
J0}231Ip 3|IyM ‘saleys sAuedwod auy Jo
Ju80 Jad €'GT Bull0AU0d SIapjoyBIeYS
sjussaidal plonaq  UIalSOr 10joalIq
wnsso4 apis
-lig auuy pue ylewgg a8aH ‘pueppunig
nuy a1 si0alIp  juapuadapul By
“(saseys s,Auedwod ayy Jo juad Jad G/
UBy) 210U Yl SIBPIOYBIBYS SE Paulap)
siapjoyaseys |edpuud s Auedwod ayy

Jo juspuadapul 8q 0] PaISPISUOD ale
$10}0311P 3A) BU) JO Bauy] "siouled [ero
-13LWULW0D JUBDLILBIS 10 JUBWSBRUEL BAT)
-noaxa s,Auedwod ay) Jo Juapuadapul ale
SI10}00J1P BU) JleY UBY} IO "Pieoq au)
uo pajuasaidal jou si Juawadeuew aAlN
-09xa s Auedwod ay| ‘sisaseul [e1oads Jo
Ajuspuadapul 108 UBD J1 Jey} Aem e yans
Ul pasodwiod Usaq Sey pieog 8yl
a)isgom s,Auedwod ay) uo pue
Ji0dai [enuue siy) Jo uonoss ajesedas e
Uy pajuasald S| SI09911P JO 32UBNAAXD
pue punoidyoeq ay] ‘sjayiew [ejded
pue Sujoueul ‘saniAlde uonisinboe pue
Jadiaw ‘Joxiew Auadoid sy Jo Sulpuels
-lapun yidep-ur ue aney

pie0q 3y} JO JIeYd 3y} pue s10)alIq
“UBWOM BJE OM] OYM JO ‘SI0J931Ip
pajosje-1aployaleys aAl sey Apuaund
pieoq 8y 'SI010a1p BuIL 0} 33y} asuid
-wod M Apadolg ueiSsmioN Jo pieog
AU} ‘UONRID0SSE JO S3JIIHE BY} O} Juensing
aouapuadapul pue

uonisodwod ‘s1030311p Jo pieog ‘g

Iy

18p02 Y} JO / UONYBS YYm SoUEldWO)

“a)isgam s,Auedwod ay) uo

UMOYS 318 93]IWILI0D 8U} 0} SUO[IeU|UIoU
Sumiwagns 1o} saulpeap 1UeASjRY
puny

UBLWIMOPUT YaINYY Blels ueld:

SiaqWoW ) BIYM ‘PUNOIBYOEq JUBW
-o8eUBW pUE SSAUISN] PEOI] € BINSUD 0]
papualul S UoYISOdWOD S,pIe0q BY)
‘Alquiasse a)esodiod e aney
Jou saop Auedwod 8y ‘swia) Jeak-om)
Joj Suneaw |eseual ay) Aq pajosje ale

“opaip BuiBeuew ‘akqpung y 1183 «

SV 00 9 UBSWIBY|IM SIBpUY

‘aAN2exa Ja1yd Andap ‘wenssieg Jop

Sa51dWWI0D B3NIWIWI0D Lol

-eUIWOU By} ‘£00Z Ul Bunssw |eseusd
lenuue ay} Ag Apuadal 1sow pajos|3

‘suofsenb Jemsue
pue suofepusWW0da) Jiau) Asn pue
Juasaid 0} Bunesw |essusd syl puape

1M BONILLIOD B} JO SIAQIBY "UON
-50]0 U} 910j2q B}ISqam s,Auedwod ay)
BIA 9|qR|IBAR BPEW 8] [|IM suopeansnl
UlM SUOEPUSLUI0D8) S)| "UOIIeIaunwual
184} PUBWIWOD3I PUB  SI0PAIP Bjeu
1LUOU [|1M B3Y}IWILIOD UONEUILIOU BU ]
Buneaw |esaual ay) Aq paulwLRep
oSl S| UOIRIAUNWA) 118y "SULIB) Jeak
-om} Joj Suneaw [esauad ay) Aq pajoaje
QI JIBYD S)| PUE B3TWILIOD UONEUILIOU
aU) JO SIBqUIBY "USLBBEUBW BANNOSXS
au) pue pJeoq ay} Jo souapuadapul Jiay)
Se [[am se [esaUd8 Ul SIBP|OYBIBYS BU) JO
S|SaIejul BU) JO JUNODOE e} 0} Pajod[as
ik Jole| AL SIAqUISW 831U} IO oM}
Buisudwod  sapIWWOod  uojeulwou e
sey Auadoid ueiSamion  ‘UOIRIDOSSE
Jo saole s, uedwod By} o) uensing
99}1LUWO0D UOHEUIWON °/

“qje} SUOfjefal J0JSaAUI 8y} Japun ou-oidu
MMM Je B)ISgam s Auedwod By} uo pue
(OMdN :3P0D Ja¥DI} ‘OU"GRM-SMBL MMAM)
wajshs Buniodas sa3ueyoxa %o0ls Ay}
e1n ojqissod se uoos se paysiand aq [jim
Bunesw [esauss ay) Jo seINUIL YL
“a0ue
-puslle Ul aq os|e [|IM 30O [eloueul
JOIYD pUB BAINNYBXS JOIUD BYL “BuNsaw
|eJouss [enuue By} pusje [Im Jojpne
U} pue 390D UOJeUIWOU 3y} JO
S1aqUIBL ‘S10}9311(] “BUNBSW [21aUa3 AU
Joj epuaBe au) sjas pJeoq ay L “pajell|ioe)
aq [|IM 2pUSBE BU) UO W) UIES UO BJoA
pinoys Axoid ay) moy Bunonisu| “Axoud e
Juiodde 0} a8einooua ale uosiad ul puae
jouued oym siapjoyaieys ‘Sunesw ay)
a10}8q sAep oAy uey Jsijes aiidxa jou
M UoIyM ‘auipeap payeds oyl Aq
uofuBIUI SIL) )ealpul ISNW Buljsaw [esd
-uad e puaje 0} BulysIm Siap|oyaleys
aoe|d aye) 0} anp

s1 BupesW AUy 10joq SYIOM OM] 1se3| 1B
S9SS2IPPE. UMOUY YlIM SISPIOYaIeys o)
JU8S B [|IM UOjeIUBWNI0p Bulpuodsal
-100 Jey} pue ‘Buneaw |eseual ay) a10jeq
sAep Tz UeU) 11| ou a)isqam s,Auedwod
8y} U0 SIBp|oyaIeyS O} d|qe|iene apew
30 [[IM ‘997}IWLIOO UOJRUILIOU 3} WOl
SuoneaysNl YIM SUONEPUBWILIOISI By}
BuIpnjoul  LOIEIUSWINOP  PUNOIBORY
ym ‘Buneaw |eseusd ay) Jo 80130U Jey) st
808 51| “Buljeall [IaUSS B} pUANE 0] S1a
-ployaleys s} saBeinoous Auedwod ay)

Buneaw esausy ‘9

g
:8p02 BY) JO G UORISS YIM SoueldIo)
28ueyoxg

W01 0jSQ Y} uo ajgenodau Ajpay si
aleys ay) pue ‘saieys sApadoid ueidam
-ION Jo A)jigenodau syl uo SuoNoLISal
ou asodwl LONeIO0SSe JO SBfolIe By ]
Aunqenosau salg g

A37



g
:9p00 AU JO GT UOI3S YlIM 3oUBYaW0)
‘pieog
2y} Ag panoidde pue paiapisuod aq Isnw
Se0IMRs  Bunipne AJeuipio uey) Jayjo
SJUBLIUBISSE 10} JOJIPNE BY} JO SN Ay |
“Auedwod ay} 0} pasep
-Ual usag aney yolym Bunipne uey)
13410 SIS JO MBIAIIAO LB SOPIA
-oid pue ‘pa||yny ase dduapuadapul
sJoypne sy} 1o} sjuawainbel ayl
1ey) Sunum Ul Jeak B 90UO SWILUOD o
Juawadeuew aARNIAXS
ou} Jo eoussaid ey} INOYIM pieoq
au) yIm Buiesw [enuue ue Spioy e
SWalsAs [01U0D U
-1a)ul s, Auedwod 8y} Jo pIeoq ay} yum
Jay1a80] MaIABI [ENUUE UB JONPUOD [|IM o
asie Juawase
-UBW BATIND3Xa PUB I0}PNE USaMIaG
sjuswaaiBesip a|qissod pue sajewrss
BUNUN0d9E JUBOYUBIS JO JUBLISSasSe
‘sojdiound  Bununoooe ul sadueyo
jueoyiugis usym odas [enuue ayy
Buuapisuod s3uneaw pieoq Spuaje e
Jeak B 30U I0M JIpne
3y} Jo sainjes) ulew oy} Juasald |Im e
Joyipne ayy jeyy si Aadosd
UBIBBMION JO PIROG AU} JO LOIGIE BU ]
doypny "GT

‘Jow 8q JjiM SjuBwWaINbal
1e83] 1eyy Ayoads o) ueyy Jayjo ssao0id
Janoaye) sjqissod e o) Suipuodsal Joj
sajdiound urew sy 8)edIUNWLLIOD JOU 810f
-aJ0L) 1M pue ‘ss300.d 19103YE] € Uf SID
-pjoyaueys ayj Jo sisasalul ay) Buipiens
-a/es 0] JySiam son§ pieoq ay) :9pod
8} JO T UOISS YIm OUBldW0d-UON

“JoW aq ||IM sjuawaiinbas
1e80] |12 12y} Ayioads 0 UBL) JAUI0 PIq JoA
-0aye] 9|qissod e 0} asuodsal s,Auedwod
2y} Joj sadiouid ufew auy jeajUNWLIod
0} USIM JOU S30p PIBOQ BU) ‘SIOURISWIND
-119 YoNs Ul Sisaialul Japjoyaleys pieng
-ajBS 0} LONOE JO Wopaay s} ansasald
0} JapJo u| "piq 3|qissod e ul pajoayal s
SS3UISNG 34} JO AN[EA AU} YOIYM O} JUaIXS
au) Joj JuedUBIS 8q PINod JuswaBeuew
QAINJBXa BUY) pUB pIEOg B} JO INoj
AR 8y} ‘ssa00id Janoaye) e Buung

'Saleys Jo ssauisng s,Aued
-W0D 8y} 10} Jajo ue Supjew auoAue oy
senInoyyIp aleaid Jo juanaid o} ees jou
1M pIEOg By} ‘suoseal [ejoads INOYIM
Saleys 10 ssauisng s,Auedwod ay) oy
10440 B|qIssod € JO MBIA € L0} 0} 3Jge Bg

0} UOjjELLIOJU] PUB AW JUBIIYNS ey
s1apjoyaleys ay) 1ey) Suunsua o JySiem
|eroads aaI8 |Im pieoq ay] -uondnisip
Alessadauun ou siayns ssauisng s Aued
-W02 BU} ey} pue Ajjenbs pajeai) aie o
-ployaleys ay) Jey} ainsua djay o} xaas
|lim JuewaBeuew aAndaxe pue pieoq
s Auedwoo ay; ‘ssedoid Janceye) e uf
“Auedwod ayy
ul sajeys Sulfng uo suoijolsal ou age|d
uoljeloosse o sajole sAuedwod ay)
sianoaxel "HT

g
:8p02 3y} JO £ UOIVBS Yim douelduio)
“s3uneew (el
-ua8 usamiaq siapjoyaieys yiim angojelp
poo8 e Bupnsua uo souepind Suipnjoul
‘UOJEOIUNWWIOD  PUB  UORBWIOu] U
SauEpINg pajielep aiow apiroid pieog
s.fuedwoo ay) Joj suononAsul ayL
‘Jodas |enuue siyy
ul pue aisgam s,Auedwiod ay} uo pays!
-gnd a.e puapiaIp 0} 1ySu ay) pue spodas
wyslul ‘DY 8y} 10§ sajep juenodwi
“fa1jod suone|al J01saAul aAndeoid pue
uado ue aney o} S| uonique sAuadold
ueIBamIoN “siojoe} st Jueodw pue sie
-ALp anjen ‘ASajess sy Suipnjour ‘lenuajod
pue sjeos wue-8uo| s,Auedwod au Ajuejd
0} ag ||!mM uonewuoyul yans jo asodind
Ulew By "SIUSWOUNOUUE O] 8GLISANS
0} ajqissod Os[e S| )l aloUM — BlIsGam
s,Auedwod 8l Uo a|qe|ieAe apew aq os[e
||IM uolewWIojul By ‘aBUByIXS %00lS BU)
elA uoiealignd Jeje Ajslelpawi| “waishs
Bunuodal s,88UeYIXT %0013 0[SO Ay} pue
uiBny ein panguasip aq |im Auedwod
U1 BuIN|eA Jo} B0UBDLIUSIS JO UONRWLIOJUI
IV "suonejuasaid JojseAul pue Ul
-90UNOUUE JaXIeW H00)s ‘sasesjal ssaid
‘spodal WBUl pPUB [BNUUE JO Wiy 8y}
ur paysijgnd S| UOHEWIOU| “JRIBW SA
Noas ay) ul siakeld Jo juawieas) [enba
pue sssuuado uo paseq Ajsnosuelnuuls
pue ‘ejeindoe pue Ajawi ag (M Uonew
-Jojul Jayjo pue [eroueul jo Suiodas |1y

:8p00 8y} JO ZT UO/IBS Ylm

*sjunodoe [enuue dnoig ay) o} /T alou

U] pajiodal ale SBAN0SXa J0JUSS JO UON

-eJauNwWaJ 3y} Joj sauljaping s,dnoid ay |
S3ARNIXS

J0juas Jo uojesauNWaY ‘21

Wy
:9p00 9y JO [T U0HO3S Ylim Boueydwo)
*SJUN022E [enuue 8y 0} /T 3lou U
papiroid e s100311p [eNPIAIpUI 0} pled
uoljeIaUNWIaI BY) UO S|IJap Jouylny
*ase9 Yoea ul Suneaw [esauas au)
Aq panoidde pue pieoq ay) Aq panjosal
UB3Q Sey S|} SSAJUN SJUBWUBISSE YaNs
1da00e 0} 3|qeun ale pue ‘pieoq 8y} uo
oM 1y} uey) Jaylo Auedwod ey oy
sjuawudisse [e1oads uayelapun aAey
$10}0011P ON "SI0231IP 0} PApIEME 3D
aney suondo ON 's}nsai 0} pajejdl jou
ale $93) 510193110 "$S3UISN 3y} Jo Axald
-L02 BY) SE [|aM Se ‘S10]0alIp 3y} AQ SSaU
-I1SNq 8U) 0} PajoASp Bww) pue dsiadxe
“Aupqisuodsal ay) 1oajyal sajdiouud asay ]
*$10}9811p 8y} Suneseunwai Joy sajdiound
panoidde yim aouepioooe ur pasedaid
ale SUONEPUAWIWIODal 8SaYL BBl
-0 UOIBUIWIOU 3U) WOJj SUolepusw
-L0281 JO SISeq 8y} o Buisaw [elausl
syl Aq paulwelep ale 83} siojoalg
PpieOq 3y} 4O UOHEIBUNWAY “TT

ny
:8p02 8y JO O UO0IJI3S YiIM souelduIo)

0A3U0D [eLIRIUI S}
pue seaie ysu Juepoduwl jsow s Auedwod
ay) mainal Ajlenuue [jim pieoq ay | “saidljod
[£4310 8} JO SISEq By} UO Seale Juepoduw)
Ul pausi|gelse usaq aney sassaooid Buiuse
-A0B) “sjoafoid Juepoduwl Jsow S 1oy Snjels
U} J0 UONALIISAP B SE [[aMm Se S)nsal (el
-ueuly s,Auedwod ay) uo podas AjLuow e
SAIB02I PJeog 8y “dn pamoj|oj aie sainp
-800Jd pue swalsAs s, Auedwod ayy Aem ayy
U0 10 paliied aie sjipne JejnSal ‘uoippe
uj "siseq [enuue ue uo Buodal [eoueuy
0} Uollefal Ul SLUBISAS [04UOD [UIBJUI iU}
ajen|ena 0} palinbal aie uoresiuesio ay) ul
sjun/sjuswyedap snouea ay] -Suniodes
[elouBUl BIQEI[I PUE Palun AINsua 0}
SwajsAs pue saiNpadoid [eusslul Jo 19s e

SUN0JY [ENULE 3L} JO
UOIJBJAPISUOD S)I YIIM UOI0auL0d Ul Sul
-19aw [esaual ay) o} Ajlenuue pajuasaid
ale seUIEPINE BUL SAANNIBXe IOIUSS
UlBLI8D 10} Q0 Ul LONEIBUNUIBI N0gE
siielep Jaypny sspiroid osle /1 @loN

i sey Auadold 15
uonesiuesio ay) ul sajos paulap o} Ajiq
-Isuodsal Jo uonesajep Joj pasedaid ueag
0s|e sey xujew v “sease Juepoduw) ay) 10y
sei010d se [|am Se pieoq 8y Joj pays
-qeISe Uaaq BARY SUONONAISUI ‘SaUI[apINg
[BIL}® BU) puB Bseq san|eA au) ‘ASajens

A38



9002 42GUI35 TE 0} JAGUIBNON ST Wol]

161 s61 SUsZIid UBIRI0} WOUM J0 -
€16 526 98Q € 1e Siapjoyaleys paialsiBal Jo oN
cveoe rioLs (W ON) 88UEYIXT O0IS 0|SO ‘Papel saieys Jo anjep
TI8 v€ 6€6 221 (000 T) 98UBYIXT 00IS OISO ‘Pape) saleys
88 € L4844 3BUBLIX3 OIS 0JSO ‘SUONIESUEN [E10L
£0v 9 s10£ W YON ‘990 T€ 18 aNjEA J4EW 4001
€15 86 18¢ 501 000 T ‘9@ T€ 18 Saleys Sujpueising
€92 8L 86L €01 000 T ‘aBesane ‘saleys Sulpuelsing
052 05z aleys Jad puapAIp pasodoid
€595 v8'0L (Prepuels vyq3) leys Jad anjen jaN
(12D (Sv'v) aleys Jad saAneALap [e1oueuly -
= (o101 aueys Jad (IMpooD -
g€ 61'ze aieys Jad anjen Aadoid Xey pauajeq +
607G 0z'€9 aleys Jad Ainba soog
91'G w1l MON ‘aleys sad sBuiuie3
056G §2°09 98ueyox3 %0015 0jsQ ‘aoud 158m07
0099 00'16 88URLIXT %0015 0[SO *20Ud 150UBIH
00'G9 05'99 (Bu1sop) 980 Tg 2oud aleys
19002 ooz aleys
sain3y Koy
%00°001___0LS 18Y 50T £0 930 1€ € Saieys J0 Joquinu [ejoL
%G0'VE 998 L16 € SIap|oyaIeys JBUIQ
%92'1 £0v GZE 1 38 1UN0DE SIUBID “YOURIG SIBSSNIE ‘HIOA MaN 10 Yueg
%IET STy ese T g9 SaUN03S BSSING UP3I)
%8E'T 8vY 0G¥ 1 89 (wou) 03 3 Asjuels uedio
%Ch'T 006 L6V T ON Sy Juawdojansq Iue]
%1S°T TET 065 T 89 (wou) yueg aseyo ueBIoNdr
%251 000 109 T ud (WOU) S30IAIBS SARUNISS Sequed dNg
%861 164299 1 ON puoy staussansBulusAIddo
%891 wieLLt vsn (wou) sjualfa Joj JuaBe se yueg uojipi
%061 000 000 ON “ou| Bulpeyy seouads
%56'1 6ELGS0 ¢ N (wou) s391A135 APoIsnY (890D SO
%20°C 009921 ¢ 38 “WU| Buld)Y ‘YoueIg S[BSSNIg YIOA MAN JO yueg
%v0'T SOE VS1 Z vsn (wou) o1ty Ngy 10} JuaBy Sy ueg UojisiN
%2L'T 282082 ON S 1S9AU| 00aMY
%6E'E 004 84S € ON VSY Buinjisiod [BHA
%LY'E G62 099 € 39 | Buld)Y ‘YoueIg SIBSSNIG YIOA MAN JO Hueg
%6LE 000 000 ¥ ON SY 1soAUEaY Wely
%6L°E 000 000 ¥ ON Sy BulpjoH weiy
%E6'L 624 89¢ 8 vsn (wou) ‘00 Jsni| pue sjueg ja1g alels
%LL'6 88 00€ OT a9 (wou) yueg asey) UeBIOWdr
%ES'TT 000691 21 ON SV [e1de) uaswRLIM Y
o3euaoiod  saleys JooN  Anunod siaployaieys jsedie]

£00Z 3@ T€ 1© siap|oyaieys }sagie| 02

99 GG GO €6 L¥+ “1BL
ouApadoidueiZomiou®a||as A0y UIBAS
1901440 [IOUBUI JAIUD

al[abiS AOH UIaAg

19BJU0D J0}SAAU|

%(£°0T) %Z0T  SeUuno2auio

%(2'9) %19 xnjEueg
%(GLT) %62 vsn mm
%(L12) %61 n
%(6'EY) %66E femion

uonnqusip diydesSoas Aq
£00Z 19qwiadaq T€ Je siapjoyaieys

8002 199000 72 €0 ‘1odal wpia]

8002 SMBNY 8 20 ioda) wiiaw|

8002 unf QT JuawAed puapiaq
8002 few 0z 8002 WY
800z IMdY 82 1D ‘podas wau|

800¢ Jepus|ed |eldueuly

SI0JS9AUY 0} JUBAB[R LION
-ewIojul yum Ajsnonunuod pajepdn
oukiadosduelBamioummm
-a8e1an02 [eaNA|EUE PISEAIDN
2In28s 0} A|[EONBWAISAS SHIOM JUaW
-9BBUBLL BANNDAXS BU] JBA0D LONS
Buysijgeise Jo ssaooud oyl ul sauy)
Jayuny B yIm Yaquiadag T e Aue
-doid ueiamioN Jo a8eian0d [eanA|
-BUE PaySI|qeISa Pey SISH0IGNI0IS X
*£002 Ul pl3Y
2Uam S3UNB3WW J0JSBAUI OO 18U} BIO|
sieuiwoas Auadoid |euoneuwssjul Ul
sajedjonied osje Auadold UeiSamion
SUO[OBSUEI JO[BLU JO UOISBI00 BU} U0
pue synsas Jo uopejuasaid aul yim
U0N23UU0D Ul Ajjeuoneusa)ul pue Aem
-ION Ul pade)s ale s3unesw I0JSAAU| e
ys!|u3 o} uon
-e|SUBJ) SNOBUEJINWIS Y}IM S)Sedqam
BIA QW [e3l Ul JSEOPEOI] OS[e dIe
yaIym ‘suonejuasaid oljgnd e synses
Apaienb pue [enuue Jo uonedland e
pnjoul
SaIAIOR JuepiodLU| “Jaew [eloueuly
Ay} Jo slied JBYI0 puB SI0ISAAUL UM
andojelp aAnoe pue uado ue aInsua o}
ASNOI9SUOD S}10M JuBWSBEUBW BY} puE
‘aui 1yS1 8y} 18 13iew ay) o) s|qeene
uoljewojul JueAsjal-oud ||e Buiew
uo siseydwa jeaid saoe|d A|Sulpiodoe
Auedwod 8y “a1eys ay} o} AupIby|

%6' 1€
%191 -
WYL -
%1°0€E -
%C'9 +

2leis3 |eay adoin3 ‘|13¥YN/YYdI 3SLY
aueis3 [eay 189019 ‘LIFHYNAYYAT ISL4
Xepu| [eqo|9 ‘0GZ Yyoseasay Auadoid [eqo|9

¥apuj ueadoing ‘0Gz Yoeasay Aliadoid GOl

fuadolg ueiBamioN

£00g u 38uey)

UBIY pue aseq Japjoyaleys peoiq e Buy
-Insus Jo [eo3 e sey Aladold ueiSamioN
suolje[al J0Jsanu|

“MaIAIaN0 Bjeledas e ul
pajuasaid ale Jaquwiadaq T€ 18 siapjoy
-aleys 1sadie| s,Auedwod ay| ‘90z u!
TGT LOJ) 8SB3IOUJ UB — SUSZINO USI2I0)
alam GBT ‘asau JO JaIed Jeak e €16
wouy dn ‘Jaquiaseq 1€ Je SIapjovaieys
paseisiSal Gz6 pey Auadoid ueiBamioN

ainjonuls Japjoyaleys

*(9002 40} PUSPIAIP 1N} 0} PajIIIUD

alaMm Ssaleys aul) G/ T/ MON o aoud e
1 SI0}SAAUI [BUOIJRUIB)UI PUB U
Jeuoissajoid UM £00Z Yosei Ul
Sem saleys 19 896 9 Jo Juawadeld
aeAud v "0£G T8% GOT Sem £002
Aienuer T Je saleys Jo Jaquinu ay |

£00¢g ul sadueyd [eyde)

“Ke\ 0z 18 Ansi3al azeys
aU) Ul PapN|oul SIaPjoYAIBYS 0} BUNF 0T
uo pied aq [|im PUspIAIP pue ‘800z Ae

02 U0 30e(d a¥jey [l DY By L “pred

aq a1eys 1ad 0G'Z YON 10 PUBPIAID &
18y} WOV s,Auedwod ayj oy asodoid

111M PieOg 8U} /002 104 "(193}48 MOJ}
USED INOUIIM SWIS)! JUBWSIE]S BUI0DU] JO
Uayje) Usaq Sey 1uNoooe UayM) 1joid Jau
[enuue ay) Jo 1u80 Jad (G Ises| Je pue
Aunba ui-pred Jo Juad Jad XIS-IN0j Juasal
~dai |j1m puapIAIp Jey} si [e08 By 10j08s

Xopu]
sjuawdojansp 2aud aleys

Auadoid ayy Joj a8esane ueyy Jaysiy pue
a|qelaIpaid ‘aannadwiod aq 0} puapiAlp
|enuue sy sjuem Auedwod ay)
“puBpIAIp pue
anjeA Buisi Jo UolleIqUIod B yBnoy)
Auedwod ay) ul JusBWISaAUI 11y} UO
uInal a|qels pue Yy e siapjoyaieys si
anig 0 s uoniquie s Auadold ueiSamioN
Kaijod puapinig

*s90lpu Ansnpul ajqel
-edwod uey) ssaiBoid Janaq Apueayiudis
pawiopad soud aleys sAuadold ueld
-aMION “MOJ3q B[qe) B} Ul UMOYS Ble
saolpul Auadod |euoneusaiul Suipes|
ay) Joj spuawidojenaq “Ajjeuoneusajul
pue Aemion ul yjoq saeys Apadoid oy
Jeak BuiBus|ieyd e /00g apew Yyimoss
[BUOIIEUISIUY JOXESM JO SIES) PUE 1S3IUN
[1OUBUIY JO PUNOIBYORY Y/ “JBGUIBAON Ul
G2'09 YON Sem a0ud 15amo] au} Bliym
‘00" 16 ON 18 aunf jo Buiuuigag au 1e
9oud 159y81y S} paulene aleys ay |
/002 8uunp aouewiopad a1
-ejoA AiaA € Jalje ‘poliad aues ay) Jano
1ua0 Jad 1T uey) aiow apy| e Aq 9sol
(XG3S0) Xapul yieLyouaq s,8ueyox3
32015 0[SO Ay L “Juad Jad XIS Jano 1snf Jo
winjas e syuasaldai siyy ‘200z Ae ul
pied aieys Jad 0G'Z MON 10 puspIAp
aU) 10§ Pajoalio) “IallIes Jeak e 00'G9
ON UM pareduwiod ‘0G99 YON sem
£00Z 1aqwaoaq T€ 1e 80ud aleys ay]
juawdojanap aoud aieys

"aleys ay} 1o} Aypinbi| Jo [9As] ySiy e pue aseq Jepjoyaieys
peOIq B 2iNsUa 0} JaXIeW J0}SBAU] B} YlM andojelp aAloe ue pue Adljod uonewioju) uado ue

0} Jy1am sani3 Auedwod ay] "s}esse S Jo Juswadeuew pood pue uoiisod [elouBUl PUNOS

e U0 paseq ‘siap|oyaieys s} 10} UINja) dARadWwod e 8indas 0} si [eod s,A1adoid ueiSemioN

uonewJojul Japjoyaleys pue aieys

A39



%9L°0 UiBIew Ueo] sBeiany
%0V'S aje Jsasalul a5esany
9v sueo] ‘wia) aFeseny
s saBpay 1saso)u) ‘Wia) aBesony
%0L ones BuiBpa
Ove 91 PoBPaY GoIUM JO -
19z €2 198 Bulieaq-isaiaul [e10]
£00Z°21'T€ (I8 YON Uf Sunouiy)
sl djes-}salaju|
Z B v LU YON ‘el 3BUIRUDYE Ul SBUBLD % LM Ainba Ul 33UeU)
28901 6L  LSV8D 2je) 98Ul
%09 %L9 1so sad ‘ones BuiBpay
oL1 101 10L1 suoljjiw Ul Aouauna [290] ‘ainsodxa JoN
Wia  ¥n3 y3s
s[ajoH luesioN - Aouannd - ainsodxa Aynb3
57500 Asadoid Jus0 Jad OT M SOOI e} 10} SBIELNIS3 BOOZ UO Paseg |
69 988 0001 080149 v0821 vL [
69 Y6 806  2¢6G€61 8L0E 9T pueluLy
79 101 S SOYST  vEW € sewuag
L 6.9 8/9%  €9/12€ 6889 It Uopams
S9 011 099 ¢ ozeEOrl €ove 14 RemioN
PIRK 1IN wooisag  [e30L urbg swooy  soniadoid
Il ON 3nfeA BN
suonen|eA — saipadoid 9304
(%2'P) (€88) juiod-9% 620 + el Junoosiq
(%1°2) (evp) ui0d-% G20 + plaIk 1ovtiepy
%0 0€8 %S 11 1ER
%L0 251 9%L°E 011UI0d-% T+ 8002 Uonelu|
%o8ueyd saniAIsuas Aadoad [eroiuiiod
anjep o8ueys anjep
oljoyiod Apadoad |e12sawiwod ayy 1o} siskjeue AJAIISURS
Suar
10 13 5 fpo) uey) sauBly 1us0 Jad Z'9T SI Safea0d [ERIBUILIOD JOj JUaI JaxeUI B 20 ¢

-Wwod e osle S| sanunpoddo JUsLISaAU]
Bunsaselul J0jdxa 0} LONIE JO WOpaal
|eroueuly ay} sapiaoid yoiym  uomisod
e Suundas Ing ‘sjuawaiinbal
|euonesado 8ulo8-uo JaA0d 0} JuBIIYNS
aq pinoys Aupinbi ajqejiee s Auedwioo
34 "S1Ipa1d 3|G|IBAR Ul UOI[|IW 062 YON
alWed UoIPPe U] Uaquissq T€ 18 Uo
W 9€9 YON Palleo} Apinbi dnoig
“SJasse UlelIad Jo a|es ay) Sul
-pnjoul ‘1981e) wial-8uo| ay) o) ones 1gep
9y} 3anpal 0} SalIANde snoueA Suinsind
sIdnou8 ay | Juad Jed 6°6/ Sem ones sy}
‘papnjout si saiuadold 0jSQ Ul saluouIu
o Ang o} uonediqo |enuajod sdnosd
ay) J| uaquwiedag Tg je uad Jad gy/
sem (sjasse Auedwod o} uoljejal Ul jgap
Buiieag-1saIalul) ofles 1gap dyL "sajel 159
-121U1 Jo [aA3] pue Juawdojarsp oljojuiod
‘sjusludojanap Jaew Jo 1yBI ayl Ul
pamalnal Alsnonunuod si uonsodoid siyy
Inq ‘sarpadoid ay) o an|eA Jiey ay) o Juad

*20ud pue A[IGIXal) JO UONEUIGWOD Wnu
ndo U SRINSUS YDIYM BInjonas 1Gep
B oAy 0} S| uonique sAuedwod syl

Aoenbape |eydes pue Aypinbiy

“aumonujs Buroueuly sAu
-edwod ay) ul suopesiwido pue sjusw
-on0JdwW] JUBISUOD BASILOE O} JBpIO U
Ajsnonunuod pansind Suiag I YJom siy|
suonnysul [eloueUl a0 Ul soljojuiod
ews Jo safiadoid [eNpiApul paoueUle)
sey Auedwod ay) ‘uonippe u) “sansadoid
anoj Jo oljojiod e 1o} 1ayiew puog uels
-aMION 8y} Buisn spnjoul asey] /002
Suunp sBuunjoniisel |BIOUBUL  |RIBASS

(/104 40) 0 4ot O

pue sagsadoxd fepseuuiod o) uzd e 9'9) §1500 Aedord 0y palsnipe Sjuas SSOIF 00Z PRIEISS = SIUL N 2
oIS yicinay 1uso sed sy Jof paisnipe /00 uo
oyop0d jaoy s 0y Arenuer T 12 3jer U a4y Lo SaRN JERJBILIC) 10} p35Eq 34 SO BO0Z PRIRLST [

%E9 %09 %69 S\UI JoXIELL UO Paseq '@ ‘8002 'PIRIK 1N
%8S %' %6'9 28002 ‘Plaik 1o
%E9 %S LL 28002 ‘PIoIA Ss019
'8 59 o1l sieak ‘sasea) ‘uoneinp aBesony
Teezz 15182 796 ST YON ‘enaw asenbs Jod anjen 1aniely
UvLOrT  T6E 9L 080 129 saijau asenbs uj eale [elol
saingy oy
%21 %82 puejuly
% %Y yewuaq
%61 %Sy UopoMS
%89 %001 %ET RemioN
Anuno> Aq awoouy ejuay
ore 1 €01 L8L W YON Ul 28002 SIa 1N
896 T 6v1 T 618 11 YON Ul (800Z Sua1 55019
0gv IE 0€L 02 002 0T I HON Ul anjen 1%el
€T vL sapsadoud Jo oN
1oL Saniadoid
1910H

0oj340d ayj 10) saundy Aoy - sanadoid

Auedwoo ayy ‘SBupueuy
ueo] wnwndo pue suia} aAnadwod
2insua o] “Suimolioq |30} s, Auedwiod sy}
Jo uonuodoud a3ie| e Juasaidal [N opIs
[210y 3} UO OM) PUE BPIS 3OO Y} UO
Aypioey pajeoipuks auQ ‘syueq |ediouud
anoy s Auedwod ay) Aq papiaoid Ayjioe)
11pai0 pajedlpuAs e uo paseq Ajefiul sem
Bupueuy s) *£00z Suunp ainnas Sul
-oueuly s) uo paxom Auadoid ueiBamioN

$92In0s Suloueuly

“UOIIIIW $Z ON 1N0ge Aq Aunba
5,dn0i3 ay) Jalje pinom auos| ueSamioN
oy jsuiee sejes adueyoxa ul adueyd
U39 Jad auo y "padpay sem ainsodxa sy}
40 Juad Jad O Jepun 1snl Yaqwiadaq 1€
1 "SISeq SIy} Wwoyy Jusd Jad Oz ey aiow
Aq awiy Aue je aje1nap jou isnw onel Sul
-8pay 8y "SaAIIBALIBP JO S3I9UBLIND JUBA
-3la1 8y} ul sueo| ysnoiyy awi uaaid Aue
18 paBpay aq [IM aInsodxa SIY} JO Jusd
Jad 0/ 12y} SI BUIBPING ||2I3A0 BY | “SalIe
-Ipisqns uS1a10} 0} pajejal SalduaLND usia
-Ioj ut ainsodxa Aynba jau e sey Apadoid
ueiBemioN ‘sjejoH  1ueSioN  ysnoiyl

ysu Aouauny

8002 A18N1q8 U] PasOJD UORIESUeI] "] SSEIUSPIOATLIEY ZVANBI INOUIMA ¢
/002 13qU2A0N Jo 110da1 JoyJeu 0 paseq ‘wopusy3 LB/ ;
‘PABPUEIS YS PU [EULIOU 3110 YuBs JOYIeUS POJEUISD WOPUAIT STYSIYY |

09S 1T TevI 1 15182 0€L0Z 16€ 9€L £3N|eA [ejo)
00Z 2002 T €11 Al v0981  L¥EZ 961 921 iaBuBABIS
008 1-002 T cret €29 LE9 VT eSL BLE 16 1se3/ypioN - 0jsQ
0022-00L 1 811 60T G86 61 stee 2e8 0Tl uajephn - 0o
005¢-00L 1 BEY T 9Lee 269 52 G90 ¥ 812 8GT ngauIoy / 1axesk
/153 — OIS0
00T €-00€ ¢ 9zL 1 Lzoe 91v 1€ 689 € ey L11 uaf@s - 0jsO
00§ ¥~ 00€ ¢ €1ece G'18€ 8YY v 299 L €8E 2L @80 - oiso
(wbs 1ad U1 JoiEl wrbs sad wbsiad (1w HON wrbs Jo oN soniadoad [epiowioy

wopuala snysiaxy Swai ssoin uogenjen
suopenjea — sanadosd [e1o1aWwWo)

SRCIEY 1salalul Jo Joaye ay) ‘oljopdod Auadosd

2jeIpawiwl 3.y jou pinom saBueyo ajel
152131U1 Jey} 0s ‘stpuow a1y} Jo pouad
1519U] Paxyj B sey Ajleunou sejel 1sa
-12)U PaXY) WIBJ-LI0US Yl 1Gap dnoig
Jua2 Jad /°G 0} ajel Jsasa)ul afesane
s,dnoJ8 ayy ul aseasoul Julod afejuadsad
€0 ue 0} SuipuodsaLiod ‘uoljiw 69 YON
Aq sasuadxa [ejaueuly 1500q PINOM JOGIN
UIUOW-3314) By} U} JUa0 J3d U0 JO as Y/
“saje) 1$aJ0)Ul 19¥IewW ABUOW WIB}-LI0YS
Uy saBueyp Aq Jualxe pajiLul| e 0} paloaye
Ajuo ase sasuadxa |eroueul s,dnois ayy
Jeyy sueaw ones SuiBpay usly ayl
19qWa03Q T€ 18 Uoljjiw 96G T YON
sem AYJJIGel| SIU} Jo aNjeA PaIUNOSIP By L
“salliadold 0JSO Ul S1apjoyaIeys Ajouiw
o Ang o) uonedigo ARyl pue qis
-sod e sey os|e Apadold ueiSamionN
a8ed Bujoey ay uo ajqe}
ay) ul papiroid s ajjoid BuiBpay ael jso
-18)ul s Auedwod sy} Jo Alewwns y
“padpay aq ||Im ainsodxa ajel
1sa1a)ul s Auedwod ay) Jo Juad Jad Qg
1se9)| Je jey) sI (s|a1oH 1uedion) oljopiod
[810y 8y} Joj juawiaiinbas ayy -ojjopod
Auadoid [e1218WIWOD Y} Ul 21Nsodxa ajes
15312)ul S} JO JuaD Jad O/ 1sea| je a8pay
0} si foljod dnoig “sajes Jsasslul paxiy
s.Auedwoo ay) pue suonejadxe alel 1sa
-1a3u1 Buijienaid o} SaAeALIBP [BIOUBUY JO
asn ay} yanoiyr Ajsnonupuod paiojie} si
a|joid uone|ngas ajel sasajul s,dnois ay |
Sl 93l JsaIsU|
"1gop s,Aued
W02 2y} BUIoUBULRI Y1IM PaIBIO0SSE YSU
Aypinbij ayy pue ‘syjoid uo saueyd ajes

3y} Jo anjeA au) Ul suoneiale Aq pasnes
fynba ul saBueyd o) Auewud ajejal
sysu - [eueuy  sAuadold  ueiamion

sl [e1oueuly

salpadoud Jo ajes pue aseyd
-ind Yy U1 UOIIOE JO WOpsaly [euonesado
Joj uojiepuUNoy [eloueUly B pue ANjiqels
wia)-8uo| Joj siseq ayl sapiroid yoIym
foenbape |e)des e aney 0} dnoid ay) oy
Juepodw i) ‘Bl awes ay) 1y Aunba
U0 WINjal Wie)-BU0| BU} aSIWIXeW O} S|
f8olens |eioueuy 5,dN0I8 By} U1 JUBWAID
fa v "yuepodw) Aan si A3ajelis [e1oueuly
1O 301040 BU} BI3YM 10}99S BAISUBIU-[E}
-ideo e ul sejesado Auadoid ueiBamioN

A3a1e415 |RIOURUIY

“a8ed Buy

-0B} 3} UO 3|qE} WONoq 8y} Ul pajussaid
sI Anunod £q umop uayoiq senJadosd
[e10y s/Auedwoo sy} Jo uonenjen eyl
uofjenjen — saipuadoid 9304

*sasea| Buo| ay) Jo asnesaq Auewnd
‘ajel JUNOJSIP AU} pue Ul 1axyIew Uf
S3BUBLD 0] BAISUSS 1SOW BJe SaN|eA “sal}
-1adoid [2124aWW0D BY) JO UONEN|EA BU)
109448 P|NOM SI0)0B} SNOLEA Ul SaBUBLD
moy pajeinuiis sey [eyde(eay z1a

“mojaq
9|qe} ay} ul eaje [eaydesdoal Aq umop
uaxoiq st oljoiod 8y Uaquisosq TE 18
uolliw O/ 0Z MON sem oljojiod Aua
-doud [e10J3WWO0D By} JO anjeA [B0} By

uonenjea
— saipadoud |erosaWIWOY

uoleuIoUl

*sBulpjoy 8y} Joj smojy yseo jo Buy
-JUNODSIP U0 Paseq aie SUofen|eA asay]
“solpadosd fejoy Jo oljopod ysiuul4
s,dnoi8 ayy panjea sey ejueeepy

*asea| ay} Jo Audxa ayy
1e pouad Juesea ay} Jo Sua| ay) noge
9pew Os|e e SJUAWISSASSY 'Sasea] Ay}
10 Audxa ayj uo painbai uipeisdn pue
Sjuswalinbal doueuRjUleW ‘S)S00 Sulod
-uo pajoadxa 4oy pajsnipe si senadosd
aU) JO aNjeA BY] "I0JOB) JUNOISIP AU} SB
pasn sI wnal painbal  pajsnipe-ysu
ay] -sesea| ay jo Aiidxa ayy Jaye siual
9w 10} suopeloadxa pue sases] Sul
-1SIX9 0} Pajejal SMojj ysea Supunoosip
Aq paulwuaiep s saipadoid Juswisaaul
aU) JO aN[eA Jle} BU] SfeWUS] PUE USp
-omg ‘AemioN Ul (SBUIp|iNg |BIIaLWWOD
pue sjeloy yioq) sepiedoid s Auedwoo
syl penjen sey [endesieay  71a

1o

“NjeA [eusalxe Aq panjea usaq pey sale
-doud auy} ||e Jaqwiadaq € Iy “seladoid
JUSLISBAUL Se BN[eA JIg) e AjSnonunuod
panjea ase sanadoid s Auedwod ayj
uonjen|ea — sarpadold

“eale SSAUISNQ JUBAB[a BU)
U0 uodas au) Ul papiaoid ale oljood
yoea Jo sjieja@ -oljopdod ay) 1o} saingy
|ediound ay syuasaid a8ed Buloey ay} uo
a|qe) 8yL UBqWadaQ TE Je 1uad 0ud
-13JU0D BUO PUB S[AIOY £/ ‘Juawsaige
soles B Aq palenod auo Buipnpul ‘saly
-1adosd 8G paumo Auadold ueiBamioN
oljojuod ayy

10y saun3y Aey — saipadoiy

eONA|RUY

A 40



'00G 9 :0¥dN Ul sdieys

“saluedwod
A3ojouyoa) pue Suunioenuew Apow
-L0D ‘JUBLLISAAUI JBYJo Ul sdiysiolBip
Sey Os|e pue ‘YSy aoueinsu| Jaleman|g
JO J0031IP B S WNSSO4 I0j8S (JNS)
asudielue pazis-Wnipaw pue [jews auy
u jususaAul sansind yoiym ‘Auedwiod
Aunba ajeaud gy ooulo4 8yl Jo 0002
80UIS JIBYD UBAQ SBY BUS "GBGT 30UIS
BuIpjoH yolIudpIOH pue Sy wopuall
YoraiuapIaH Ul sdiysiooaip ysnoiy) Aue
-doid |e10JaWW0d ypm dousuadxa sey
wnsso4 “dnoi8 ooulo4 oy} Ul sdiysioy
-0311p SNOLIBA PIaY SeY BYS ‘6T 30UIS
*Spoo3 JaLnsuod pue suodxa ‘soueull Ul
80uaLIadXa [RUONEUIBIUI PUB PUBBZIMS
Ul UBJIED 1S WOJ SOILIOUOD SSBUISNG
U OGN Ue Sey (096T UI0G) WINSso4

10108410
wnsso4 ayI8ig suuy

‘0 :0¥dN Ul seieys "Sy sedenby
0[SO PUE SY SI310H 1UBSION JO 10j03I1p
e pue uaddnig aujepm xo0|g Jo Jieys An
-dap sI ays '9002 JaquanoN aouls Aua
-doid ueiBamioN Jo J0JoaIIp B UBD] Sey
Iewgg "UoeASIUIPY SSaUISNg pue so|
-LIOUO0D3 JO |00UDS UBISMION BU) WOl
SIILIOUD3 SSAUISNG Ul IS U Sey 3uS
“Buipel) aieys Joj Joiew ay) Suisiuedio
pue sjosfoid Auadoid Jo uonealpuks ayy
Ul panjoAul sem ylewsg ‘Sulpjianswop
-ual3 Sy 1e Jaeuew joefoid e sy 10j08s
fyadoid ay) Ul sBupMonAsal pue sdup
-181] ‘suoneasd Auedwiod Jo Jaquinu e ul
panjoAul usaq os|e sey ayg “sanjjedads
Jay Jo auo se Auadoid yum ‘Sy (SuljSaw
-spuo4) sueuly Asjuieaj pue Sy (3
-Bowspuo4) sueul4 epuQ e Ishjeue (e
-ueUY B UB3Q Sey (€961 Liog) sewsg

10302110
Niewgdg a8sH

“(salueduwiod paj|osjuod

~Aliwey) 000 000 8 :OMdN Ul Seieys
saluedwon

poumo-Ajaleaud Jo Jaquinu e pue Sy
el0j05 Jope|qieq 19SNUSIAY 10 J0j0aIp
e osje s| 8H 900z [udy 2ouls Aadold
UBIBIMION JO J0J031IP © Uaaq Sey S3UaAL
“JuaWaBRUB JO [004OS UBIBBMION BU)
wouy Bunaxiew ul sai3ap e spjoy aH “ws!
-ino} pue Suiwiey ysiy ‘Suniodwi auim
‘|1 woy souaLadxe [eUORIPPE [[oM SB
4101095 EIpaW pue BUISILBAPE By} WOl
20ualIadxe JO SIaK OE UL} a10W Sey aH
*s10)saAul Auadoud 1saBie| s AemioN Jo
auo se Aepo} syues pue ‘sieak Qg ised
oy J4ono spaloid Auadoid jo saquinu
a8ie| e padojenap sey aH ‘juawadeue|y
wes4 J0 uapisaid S| (ZGHT uiog) S3UaAL

10308110
a8uan] | ulR)sio]

0 :0¥dN Ul saieys

*saluedwod Auadoid ySy
WopUaIeSBULIEN SUBULLISNPU| PUB YSY
J0jUBAY BU) J0 J0}0a1Ip € Ajsnolraid sem
ploAeq@ "ySY Jouafe] jo Alquasse ajelod
-100 U} JO JBQUIBW € PUE ‘SY HYON pue
SY [B1S MaanH 197 'ySy Hadx3 Jo oy
-0311p & S| aH '900¢ |1dy aouls Auadoid
URIBIMION 0 JOJOBIIP B UB3G Sey Plorsq
‘UONEASILIWIPY SSAUISNg PUE SOILIOU0DT
4O [00LIS URIBIMION BU) LLIOL} SOILLOUODD
SSBUISNG Ul O UE LI “89UBUI4 J0 A1}
-SIUIN @Yl UM pue Sy sanunaes efes
1e soueuly a1esodiod yim ‘Sy uaddniduss
-snwsey 10} Juapisaid B01A JUBLISAAUL
Aisnoinaid sem oY “dnos8 uaswiay|im
SI9puUY au} Yyim pajeljye Auedwod jusw
-JSOAUI UB ‘SY 1S9AU| 003MY J& JUSLISAAUL
juapisaid 801A SI (096T UI0G) PloAaq

Jiey9 findaqg
ploAsQ uieisor

000 002 “OYdN Ul saieys
fuied noge
P

I

1e18aMION AU Ul 931!
3y} SIeY By ‘UONIPPE U] (¥O0) ABMION
Uy Alejodwajuo) Joy 2210 dY) pue Uy
WIBpO Jo wnasny Asjuieaq dnisy ‘Sy
AemION Ue|daseaT ‘YSY SnAay ‘YSY se9
apIM PHOM uasaBieg Jo J0jallp e pue
‘gy JuawaBeue|y Jassy sUNINg pue Sy
ML 'Sy AeMION JO SSOA ‘WSY NNVA
‘gy UOISIAXBJUO) ‘UONBULIOJU| SSBUISNG
ajes)ipal) ‘Sy LOpUaI3 JOAI0ISBUNOA ‘SY
ojuoidojuoy ‘Sy UBssald-y ‘YSy @oue
-Insu| Jajeman|g Jo Jleyd s 8H 9002
Jdy Ul pieoq Ausdoid ueiBamioN oy
JO JleYD BWed3q pue ‘GO0z Asenuer
20UIS J030alIp Auedwoo euoissajoid e se
poxiom sey aH “Alje1dads siy se aoue
a)e10d100 YIm ‘Wi M| YHYE dU} yim
sauped e Ajsnoinaid sem pue eaidep
Me| e sey (T96T uioq) pueppunig

aeyn
puepunig nuy

Jeod ay JO UoIjrluasaid

A4l



000 ¥

0YdN Ul pauMmo saleys
“€661T Ul 0[SO Ul JusLage
-UBN JO [00YdS uRISaMION
3y} Wolj BunayIew pue ssau
-I1SNq Ul OGN UB PaAIadal aH
“Ymoi3 Jo pouad |nyssadons e
194e $00Z 40 pua 8y} e Lol
~e10d100) BIJY O} PIOS Sem 11
UaYM BAINIAXD JBIYD SI Sem
pue GeeT1 ul Auedwod ayp
paulol Aqpel4 (9gs) dnoin
o8esanag uelneulpueds  dn
Buiping Ul panjoaur ajdoad
o3 BU} Jo BUO SEM By eyl
ai0jog  usludofarap  SSAU
1snq s,dnoi8 syl 4o} G002
1sn3ny wouj 3|qisuodsas sem
ay aseym ‘AQ uonesodio)
eny 1e juspisaid BoIA ol
-uas Ajsnomaid sem AqpejJ

1201440 JUBUISIAUY
Ja1yo pue Juapisaid 227

Aqpel4 3eq

0 :0¥dN Ul PaUMO Saleys

sajes pue Juaw
-a8euew ‘uonesnsiulwpe Aus
~doud U0 $35IN03 J0 JBquINU &
uaye) sey pue juswaBeuely
JO 100YIS  UBIBBMION By}
18 palpnis jwepy ‘ssauisng
Ayedoid ayy Jo sousuadxe
anISUBIXS JBY O} UONIPPE U]
auBedwo) susjepAN Aued
w0 Auadoid sawio) UM
1eU) 210jaq pue ‘sieak 0T o}
JOJUBAY JB SBM BYS Jusw
-Jiedap uoneAsIUIWPE 8y} Jo
peay pue JaSeuew Sunayiew
popnoul  Auedwoo  owes
sy yum sisod Jaie3 o)
-0as Ajadoid ay) woly 30U
-uadxa [enuelsans sey pue
‘90-2002 woy  Auedwod
fuadoud Jojueny au) 1oj sajes
Juopisaid B0IA Sem jepy

Sunaysew
pue sajes Juapjsaid 89

Iwepy 1y

Juswegdeuew

‘000 G

:0¥dN Ul PRUMO SaleyS
|0042S BWES BY} WL} (YY)
JsAjeue [efoueuy pastoyine
ue se paylenb ay ‘661
Ul "066T Ul UOHRASIUIWPY
S59UISNg PUE SIIWOU0DT JO
100428 UBIBIMION BU] 18 SI|
-UIOU023 SSBUISN Ul OS|A Ue
%00} 8H “JaBeuew soueul se
Bulpus /66T O) NaPIaA Ul
s1eak XIS SapN|oUl OS[e 80U
-iiadxa |euoissajoid SIH (10}
-USW3  Mou) eleplnuBNIaYy
ul @oueuy juapisaid  20IA
J0)e| pue JeSeuew [eloueuly
sem 9|jabiS ‘€002-8661 Ul
poviad e 10} aARNYAXD JAILD
Sunoe sem oH ‘€00z ABW
wouj sieak omj Jano 1snf 1o}
dnos3 Sunndwo)ajel ayl jo
040 S PanIas pue ‘90-002
ut 810N Bunndwo)a|a) Jo Jo}
“o011p BuiSeuew sem ajjabis

19210 [eroueul
Ja1yd pue Juapisaid 21
9|13M4S AOH uIaAS

(SPIEAIO) PUE S3]EI00SSE
5009 Bulpnjout) 000 G/
:0¥dN Ul PUMO SaIRYS
£00Z Ul 004G 58U

-ISNg UOPUOT Ay} Je dwwess
-01d aAN8XD J01UBS B} 300
os|e aH '88-986T Ul SIjwou
<093 J0 00425 PUNSIBISQ
1B salpnis yum fajesed Ul
‘Uapamg Ul 889]|0) B0USJRQ
ayy e paipnjs aH '989)j0)
1els Ay eyl pue 989](0)
JBM BU} SBPN[OU| UOEINPS
suasuer  'Sa0l0)  30UBJRP
ueiSamioN 8y} ul uonisod
Suipes| Jo Jaquinu e pjay
Sey pue ‘96-€661 ul Modie
NQauI04 JaULI0J 5,050 JO peay
os|e sem 84 "p00Z 01 9661
ol Ua¥UEqISOd 18 Juspisald
Q0IA B pue gug le siswo}
-sno |euostad 1oy juapisaid
01A dANYAX8 Ajsnolnaid pue
‘900z aunr [jun suayjeelg
SVS 10 Juapisaid sem uasuer

030 pue Juspisald
uasuer Jayad

aU] JO UOILIUASAI

A42



VE
vSy Apadoid

Ald3d0Hd NYI9IMHON

A43



Appendix 4: Annual report for 2006 with auditors statement
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