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INDEPENDENT AUDITORS' REPORT

To Secretary of the Department of
Natural and Environmental Resources

Commonwealth of Puerto Rico

Solid Waste Authority

San Juan, Puerto Rico

Report on the Financial Statements

We have audited the accompanying basic financial statements of Solid Waste Authority (the Authority), a
component unit of Commonwealth of Puerto Rico, as of and for the year ended June 30, 2014, and the related
notes to the financial statements, which collectively comprise the Authority’s statement of net position, statements
of revenues, expenses and changes in net position and cash flows.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States of America; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with auditing standards generally accepted in the United States of America. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor's judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments,
the auditor considers intemal control relevant to the entity's preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal control. Accordingly, we express no such opinion.
An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluating the overall presentation of the
financial statements.
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INDEPENDENT AUDITORS’ REPORT (CONTINUED)

Auditors’ Responsibility (Continued)

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective
financial position of the Authority, as of June 30, 2014 and the respective changes in financial position and its
cash flows for the year then ended in accordance with accounting principles generally accepted in the United
States of America.

Other Matters

Accounting principles generally accepted in the United States of America require that the management's
discussion and analysis on pages 3 through 14 be presented to supplement the basic financial statements. Such
information, although not a part of the basic financial statements, is required by the Governmental Accounting
Standards Board, who considers it to be an essential part of financial reporting for placing the basic financial
statements in an appropriate operational, economic, or historical context. We have applied certain limited
procedures to the required supplementary information in accordance with the auditing standards generally
accepted in the United States of America, which consisted of inquiries of management about the methods of
preparing the information and comparing the information for consistency with management's responses to our
inquiries, the basic financial statements, and other knowledge we obtained during our audit of the basic financial
statements. We do not express an opinion or provide any assurance on the information because of the limited
procedures do not provide us with sufficient evidence to express an opinion or provide any assurance.

LOPEZ VEGA, CPA, PSC

San Juan, Puerto Rico
December 23, 2014

Stamp No. 2675864 of the

Puerto Rico Society of Certified
Public Accountants was affixed to
the record copy of this report.

Léopez-Vega, CPA, PSC

|

Certified Public Accountants / Management Advisors




SOLID WASTE AUTHORITY

(A Component Unit of the Management’s Discussion and Analysis
Commonwealth of Puerto Rico) For the Fiscal Year Ended June 30, 2014

This discussion and analysis of the Solid Waste Authority (the Authority) financial performance provides an overview
of the Authority’s financial activities for the fiscal year ended on June 30, 2014. The Management Discussion and
Analysis (MD&A) should be read in conjunction with the accompanying basic financial statements and the
accompanying notes to those financial statements. The discussion and analysis includes comparative data for prior
year as this information is available for the fiscal year ended on June 30, 2014. This MD&A is prepared in order to
comply with such pronouncement and, among other purposes, to provide the financial statements users with the
following major information:

1. Abroader basis in focusing important issues;
2.  Acknowledgement of an overview of the Authority’s financial activities;
3. Provide for an evaluation of its financial condition as of the end of the indicated fiscal year, compared
with prior year results;
4. Identification of uses of funds in the financing of Authority’s variety of activities;
5.  Assess management's ability to handle budgetary functions.
FINANCIAL HIGHLIGHTS

The following comments about the financial condition and results of operations as reflected in the financial statements
prepared for fiscal year 2013-2014 deserve special mention:

1.

Total assets amounted to $155,485,553, resulting in a decrease of $4,755,989 compared with prior fiscal
year. The decrease was mainly due to a decrease in capital assets amounting to $5,143,748.

Total liabilities increased by $6,028,084 or 5.91%. This increase was caused by an increase in current
liabilities of $6,343,877 and a decrease in long-term liabilities amounting to $315,793.

The Authority's total assets exceeded total liabilities by $47,434,524 as of June 30, 2014 and, during the year
then ended, experienced a change in net position of $(10,784,073) or (18.52)%.

Operating revenues amounted to $3,013,783 and increased by $683,368. Total operating expenses
amounted to $16,579,675 and exceeded operating revenues by $13,565,892.

Non-operating revenues (expenses) decreased by $5,290,386, from $8,072,205 in 2013 to $2,781,819 in
2014, The decrease was mainly caused by the decrease in capital and grant contributions received from the
Commonwealth of Puerto Rico, which decreased by $4,722,714 or 33.88%.

Interest expense related to long term-debt charged to operations during the fiscal year 2014, amounted to
$5,724,424. '



SOLID WASTE AUTHORITY

(A Component Unit of the Management'’s Discussion and Analysis
Commonwealth of Puerto Rico) For the Fiscal Year Ended June 30, 2014

FINANCIAL HIGHLIGHTS (Continued)

7. Cash and cash equivalents decreased by $1,206,999 from $14,559,103 in 2013 to $13,352,104 in 2014. As
of June 30, 2014, restricted cash amounted to $9,361,255 and unrestricted cash amounted to $3,990,849.

USING THE ANNUAL REPORT

This annual report consists of a series of basic financial statements. The (i) Statement of Net Position, (ii) the
Statements of Revenues, Expenses and Changes in Net Position, (iii) the Statements of Cash Flows and (iv)
provided information about the activities of the Authority, that together presents an image of the Authority’s finances.
These statements show how these services were financed in the short-term as well as what remains for future
activities.

FUNDAMENTALS OF FINANCIAL STATEMENTS PRESENTATION

The Authority is a component unit of the Commonwealth of Puerto Rico and is presented in the Commonwealth
government-wide financial statements as an enterprise fund.

The approach used in the presentation of the financial statements of the Authority is based on a govemment-wide
view. Under the aforementioned approach, assets and liabilities are recognized using the accrual basis of accounting,
which is similar to the method used by most private enterprises. This means that current year's revenues and
expenses are accounted for regardless of when cash is received or paid.

Each statement will distinguish between the governmental and business-type activities of the primary government
and between the total primary government and its discretely presented component units by reporting each in
separated columns. Fiduciary activities, whose resources are not available to finance the government's programs,
will be excluded from the govermment-wide financial statements.

An enterprise fund essentially encompasses the same functions reported as business-type activities in the
government-wide financial statements. Substantially all services are provided to customers not related to the
Commonwealth of Puerto Rico.

The Authority’s basic financial statements are presented attached to this document and are accompanied by notes to
the basic financial statements, which provide information essential to their full understanding.

FINANCIAL STATEMENTS COMPONENTS

The basic financial statements consist of the Statement of Net Position, the Statements of Revenues, Expenses and
Changes in Net Position, the Statements of Cash Flows and the notes to the financial statements, which provide
details, disclosure and description of the most important items included in said statements.

The Statement of Net Position reflects information of the Authority as a whole of a consolidated basis and provides
relevant information about its financial strength as reflected at the end of the fiscal year. Such financial level is
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SOLID WASTE AUTHORITY

(A Component Unit of the Management’s Discussion and Analysis
Common_wealth of Puerto Rico) For the Fiscal Year Ended June 30, 2014

FINANCIAL STATEMENTS COMPONENTS (Continued)

measured as the difference between total assets and liabilities, with the difference between both items reported as
net position. The higher the increments achieved in net revenues, the higher the capacity to increase the net position
figure either through additional borrowings or through internally generated funds. Evaluation of the overall financial
health of the Authority would extend to external factors such as the quality of the portfolio of investments and related
market conditions. The statement of revenues, expenses and changes in net position shows how the Authority’s net
position changed during the fiscal year. All current fiscal year revenues and expenses are recognized regardless of
when cash is received or paid. An important purpose of the design of this statement is to show the financial reliance
of the Authority’s functions on revenues eamed.

The statement of revenues, expenses and changes in net position is focused on both gross and net cost of the
various activities of the Authority. It presents information which shows the changes in the Authority’s net position at
the most recent fiscal year. Based on the use of the accrual basis of accounting, changes are reported as soon as the
underlying event occurs, regardless of the timing of the related cash flows. Under said approach, revenues and
expenses are reported in the statement of revenues, expenses and changes in net position based on the theory that
it will result in cash flows to be realized in future periods.

A brief review of the statement of revenues, expenses and changes in net position of the Authority at June 30, 2014,
shows total expenses incurred to afford the cost of the Authority's operations amounted to $16,579,675. Upon
examining the sources of revenues for the financing of the Authority's operations, the statement of revenues,
expenses and changes in net position reflects that $3,013,783 was derived from the following sources: $2,780,665
from contract revenues and $233,118 from other miscellaneous revenues.

The statement of cash flows presents the sources and uses of cash flows divided into four categories: operating
activities, non-capital financial activities, capital and related financing activities and investing activities. The statement
reconciles net cash and cash equivalents at the beginning and end of year and reconciles the net income (loss) with
the cash used in operating activities to provide an explanation of cash and non-cash activities within the statement of
revenues, expenses and changes in net position.

FINANCIAL ANALYSIS OF THE AUTHORITY AS A WHOLE

The Authority is a public corporation and a governmental instrument of the Commonwealth of Puerto Rico, created by
Law No. 70 of June 23, 1978, as amended. The main purpose of the Authority is to provide alteratives for the
processing of solid waste in Puerto Rico. Also, in accordance with the Law, the Authority has the responsibility of
educating the community in this respect as well as the development and implementation of the required programs
needed for the reduction and reuse of solid waste.

Our analysis, as shown below, focuses on net position (Table 1) and change in net position (Table 2) for the
Authority’s activities compared to prior year.

Net Position

The Statement of Net Position serves as an indicator of the Authority’s financial position at the end of the fiscal year.
In the case of the Authority, assets exceeded total liabilities by $47,434,524 at the end of 2013-2014, compared to
$58,218,597 at the end of the previous year, as restated, as showed in the following Statement of Net Position.



SOLID WASTE AUTHORITY
(A Component Unit of the
Commonwealth of Puerto Rico)

Management’s Discussion and Analysis
For the Fiscal Year Ended June 30, 2014

FINANCIAL ANALYSIS OF THE AUTHORITY AS A WHOLE (Continued)
TABLE 1- STATEMENT OF NET POSITION

Increase
Assets 2014 2013 (Decrease)
Current assets $ 24,819,943 $ 23,360,715 $ 1,459,228
Restricted assets 9,361,255 10,900,286 (1,539,031)
Investment in preferred stock 500,000 500,000 -
Due from Commonwealth of Puerto Rico 404,621 404,621 -
Capital asset-net 119,844,182 124,987,930 (5,143,748)
Other assets 555,552 87,990 467,562
Total assets 155,485,553 160,241,542 (4,755,989)
Liabilities
Current liabilities 16,112,101 9,768,224 6,343,877
Long-term debt 91,938,928 92,254,721 (315,793)
Total liabilities 108,051,029 102,022,945 6,028,084
Net Position
Net investment in capital assets 45,817,162 50,810,092 (4,992,930)
Restricted for federal projects 125,949 126,557 (608)
Restricted for state projects 1,231,600 1,526,097 (294,497)
Unrestricted 259,813 5,755,851 (5,496,038)
Total net position 47,434,524 58,218,597 (10,784,073)
Total liabilities and net position $155,485,553 $160,241,542 ($4,755,989)
NET POSITION
$200,000,000
$160,241,542
$150,000,000 $102,022,945
$155,485,553 $108,051,029
$100,000,000 $58,218,597
$50,000,000 $47.434.524 w2014
- m2013

$-
Total Assets

Total Liabilities

Total Net Position




SOLID WASTE AUTHORITY

(A Component Unit of the Management'’s Discussion and Analysis
Commonwealth of Puerto Rico) For the Fiscal Year Ended June 30, 2014

FINANCIAL ANALYSIS OF THE AUTHORITY AS A WHOLE (Continued)

Total net position at June 30, 2014, compared to prior year, decreased by $10,784,073 or 18.52%. This was caused
by the net effect of an increase in current assets of $1,459,228, a reduction in restricted assets of $1,539,031, a
reduction in capital assets of $5,143,748, an increase in other assets of $467,562, and the increase in total liabilities

of $6,028,084.

The increase in current assets is directly related to the increase in net accounts receivable of $895,015, the increase
in unrestricted cash of $332,032 and the increase in investments of $232,181. The reduction of restricted assets is
mainly related to the use of funds restricted for state projects with additions to the construction in progress of
$1,078,427. In addition, the reduction in capital assets is mainly related to the recognition of current year depreciation
expense of $5,258,532.

The increase in liabilities is mainly related to the increase in accounts payable, trade of $1,367,711 and the increase
in accrued interest payable by 5,240,687. Total Long term debt decrease by $315,793.

The net change in net position of $1,343,475 or 11.08% is primarily due to the net effect of an increase in operating
revenues of $683,368, a decrease in total operating expenses of $5,950,493 and a decrease in non-operating
revenues (expenses) amounting to $5,290,386.

Approximately 9.2 million or 74% of the Authority’s total operating and nonoperating revenues are from capital grants
and other grants contributions from the Commonwealth of Puerto Rico. Operating revenues for the current year
amounting to $2,780,665 or 22% are related to contracts.

Approximately 47% of the Authority’s total operating and nonoperating expenses are related to depreciation and
interest expenses. In the following table a comparative analysis of the Statement of Revenues and Expenses and
Changes in Net Position is presented. With this analysis, the readers have comparative information of the percentage
of change in revenues and expenses from prior year to current year.

Interest expenses related to the Authority’s long term debt charged to operations during the fiscal year ended June
30, 2014 amounted to $5,724,424.

Also, during fiscal year ended June 30, 2014, the Authority recognized a loss on impairment of capital assets
amounting to $991,733.

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK



SOLID WASTE AUTHORITY
(A Component Unit of the
Commonwealth of Puerto Rico)

Management'’s Discussion and Analysis
For the Fiscal Year Ended June 30, 2014

FINANCIAL ANALYSIS OF THE AUTHORITY AS A WHOLE (Continued)

TABLE 2- STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET POSITION

Increase
Operating Revenues: 2014 2013 (Decrease)
Contract revenues $ 2,780,665 $ 2,308,705 $ 471,960
Miscellaneous 233,118 21,710 211,408
Total operating revenues 3,013,783 2,330,415 683,368
Operating Expenses:
Depreciation and amortization 5,258,532 5,317,481 (58,949)
Voluntary termination benefits 265,020 383,074 (118,054)
General and administrative 3,942,444 2,788,773 1,153,671
Salaries and fringe benefits 3,625,264 2,924,678 700,586
Educational campaign 2,359,558 1,051,115 1,308,443
Insurance 774,033 555,377 218,656
Repairs and maintenance 348,514 329,007 19,507
Landfill project - 3,616,372 (3,616,372)
Rent 6,310 11,690 (5,380)
Bad debt expenses - 5,552,601 (5,552,601)
Total operating expense 16,579,675 22,530,168 (5,950,493)
Operating loss before non-operating
revenues (expenses) (13,565,892) (20,199,753) 6,633,861
Non-Operating Revenues (Expenses)
Interest and dividends income 281,885 52 281,833
Interest expenses (5,724,424) (5,662,543) (61,881)
Loss on impairment of capital assets (991,733) (213,272) (778,461)
Gain on sale of capital assets - 9,163 (9,163)
Capital and grants contributions from the
Commonwealth of Puerto Rico 9,216,091 13,938,805 (4,722,714)
Total non-operating revenues (expenses) 2,781,819 8,072,205 (5,290,386)
Change in net position (10,784,073) (12,127,548) 1,343,475
Net position, beginning of year 58,218,597 70,346,145 (12,127,548)
Net position, end of year $ 47,434,524 $ 58,218,597  $(10,784,073)




SOLID WASTE AUTHORITY

(A Component Unit of the Management'’s Discussion and Analysis
Commonwealth of Puerto Rico) For the Fiscal Year Ended June 30, 2014

FINANCIAL ANALYSIS OF THE AUTHORITY AS A WHOLE (Continued)

OPERATING & NON-OPERATING REVENUES 2014
2.25%

m Contract revenues - operating revenue -
22.22%

m Miscellaneous - operating revenue -
1.86%

= Grants contributions from the
Commonwealth of Puerto Rico - 73.66%

® Interest and dividends revenues - 2.25%

1.86%

OPERATING & NON-OPERATING EXPENSES 2014
4.26%

m Depreciation and amortization - 22.57%
24.57% ® Voluntary termination benefits - 1.14%
u General and administrative- 16.92%

m Salaries and fringe benefits - 15.56%

= Educational campaign - 10.13%

® |nsurance - 3.32%

= Repairs and maintenance - 1.50%

= Rent - .03%

= Non-operating- interest - 24.57%

= Non-operating- loss on impairment - 4.26%




SOLID WASTE AUTHORITY

(A Component Unit of the Management’s Discussion and Analysis
Commonwealth of Puerto Rico) For the Fiscal Year Ended June 30, 2014

FINANCIAL ANALYSIS OF THE AUTHORITY AS A WHOLE (Continued)

Cash and Cash Equivalents

As of June 30, 2014, cash and cash equivalents consist of cash deposited on Government Development Bank
(GDB), which are classified in unrestricted cash and cash equivalents and restricted cash. At the end of fiscal year
2014, the Authority had an increase of $332,032 of unrestricted cash and cash equivalents (See graphic below).

UNRESTRICTED CASH & CASH EQUIVALENTS

$4,000,000
$3,800,000 $3,090,849 $3,658,817
$3,600,000
= 2014
$3,400,000
= 2013

Otherwise, as observed in the graphic below, the Authority's restricted cash decreased from $10,900,286 to
$9,361,255 or 14% percent. That represents a decrease of $1,539,031 that is mainly related to the use of funds
restricted for state projects. Construction in progress additions during the fiscal year 2014 amounted to $1,078,427.

RESTRICTED CASH & CASH EQUIVALENTS

$11,000,000

$10,900,286
$10,000,000
$9,000,000
$9,361,255 u2014
$8,000,000 = 2013
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SOLID WASTE AUTHORITY

(A Component Unit of the Management’s Discussion and Analysis
Commonwealth of Puerto Rico) For the Fiscal Year Ended June 30, 2014

FINANCIAL ANALYSIS OF THE AUTHORITY AS A WHOLE (Continued)

Investments

As of June 30, 2014, the Authority’s investments increased from $17,850,989 to $18,083,170 or 1.30% percent. That
represents an increase of $232,181.

INVESTMENTS

$18,600,000

$18,200,000
$17,850.989
$18.083,170 m2014

$17,800,000 w2013

$17,400,000

CAPITAL ASSETS AND DEBT ADMINISTRATION
Capital Assets

Capital assets consist mostly of land and structures, the majority of which are acquired or constructed to provide
alternatives for the collection and processing of solid waste. At the end of fiscal year 2013-2014, the Authority had
$119,844,182 invested in a broad range of capital assets (See Table 3). This amount represents a net decrease,
including additions and deductions, of $5,143,748 over the prior year. The decrease in capital assets is mainly related
to current year depreciation expense of $5,258,532.

TABLE-3 CAPITAL ASSETS, NET OF ACCUMULATED DEPRECIATION

Increase
2014 2013 (Decrease)
Land $ 12,966,607 $ 12,966,607 $
Building, improvements, equipment and
others, net 98,046,186 103,276,628 (5,230,442)
Construction in progress 8,831,389 8,744,695 86,694
Total Capital Asset $119,844,182 $124,987,930 $ (5,143,748)

11



SOLID WASTE AUTHORITY

(A Component Unit of the Management's Discussion and Analysis
Commonwealth of Puerto Rico) For the Fiscal Year Ended June 30, 2014

FINANCIAL ANALYSIS OF THE AUTHORITY AS A WHOLE (Continued)

CAPITAL ASSETS, NET

$120,000,000
$100,000,000 $103,276,628
$80,000,000
$60,000,000
$40,000,000 $8,744,695 $12,966,607

$98,046,186

$20,000,000 $8,831,389 2014
$12,966,607
$- m2013

Building, improvements, iy
equipment and others,  Construction in progress
net

Land

Debt Administration

The increase in total liabilities of $6,028,084 is mainly due to an increase in accounts payables trade (including due to
governmental agencies) of $958,252 and the increase in accrued interest by $5,240,687. Total long-term debt
decreased by $315,793, and was principally caused by the decrease in line of credit by $150,818 and the decrease in
voluntary termination benefits by $109,366.

The Authority is a defendant in various lawsuits. The Authority and its internal and extemal legal representatives are
of the opinion that it is not possible to predict, as of the financial statements date, the outcome of these lawsuits.

During the fiscal year ended June 30, 2012, an increase in funds to pay the outstanding balances on all credit lines
with Government Development Bank of Puerto Rico (GDB) had an impact on the Authority’s budget. These credit
lines were obtained for the acquisition, prior to June 30, 2008, to build the facilities that allowed the centralization of
agencies related to the environment, such as the Solid Waste Authority, the Department of Natural and
Environmental Resources, the Energy Office and the Environmental Quality Board. It also allowed continuing with
the development of infrastructure projects directly related with the disposition of solid waste in the Commonwealth of
Puerto Rico.

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK
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SOLID WASTE AUTHORITY

(A Component Unit of the Management’s Discussion and Analysis
Commonwealth of Puerto Rico) For the Fiscal Year Ended June 30, 2014

FINANCIAL ANALYSIS OF THE AUTHORITY AS A WHOLE (Continued)

TABLE - 4 OUTSTANDING DEBT AT YEAR END

Increase
Current liabilities: 2014 2013 (Decrease)
Accounts payable-trade, including due to
governmental agencies $ 9,862,846 $ 8,904,594 $ 958,252
Accrued compensated absences 294,856 304,195 (9,339)
Accrued expenses 5,489,997 127,629 5,362,368
Voluntary termination benefits 464,402 431,806 32,596
Total current liabilities 16,112,101 9,768,224 6,343,877
Noncurrent liabilities:
Bank credit lines 74,027,020 74,177,838 (150,818)
Bond payable 7,820,701 7,828,835 (8,134)
Accrued compensated absences 339,682 387,157 (47,475)
Voluntary termination benefits 5,210,408 5,319,774 (109,366)
Due to other governmental entities 4,541,117 4,541,117 -
Total noncurrent liabilities 91,938,928 92,254,721 (315,793)
Total liabilities $ 108,051,029 $ 102,022,945 $ (6,028,084)
LIABILITIES

$100,000,000 592,254,721
$eD000.000 $91,938,928
$60,000,000 m2014
$40,000,000 $9,768,224 T

$20,000,000
$- 516,112,101

Current Liabilities

Long Term Liabilities

13




SOLID WASTE AUTHORITY
(A Component Unit of the Management’s Discussion and Analysis

Commonwealth of Puerto Rico) For the Fiscal Year Ended June 30, 2014

AUTHORITY’S BUDGET

For the fiscal year 2013-2014, the Authority's budget amounted to $7,873,000, and consisted of Legislative
Resolution of $4,356,000, Special assignment of 2,000,000, Special State Funds of $600,000 and other income of

$917,000.
CONTACTING THE ADMINISTRATION FINANCIAL MANAGEMENT
The financial report is designed to provide our citizens, taxpayers, customers, investors and creditors with a general

overview of the Authority’s finances and to show the Authority’s accountability for the funds it receives. If you have
questions about this report or need additional information, contact the Management Affairs Director or Finance

 Director at (787) 765-7575.
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SOLID WASTE AUTHORITY

(A Component Unit of the
Commonwealth of Puerto Rico)

Assets

Current assets:

Cash and cash equivalents
Investments, at fair value

Accounts receivable, net of allowance for doubtful accounts

Restricted funds, cash and cash equivalents

Total current assets

Noncurrent assets:

Due from Commonwealth of Puerto Rico
Capital assets, net of accumulated depreciation
Investments in preferred stocks

Other assets

Total noncurrent assets

Total assets

Liabilities and Net position
Current liabilities:

Current portion of long-term obligations:
Accrued compensated absences
Voluntary termination benefits

Accounts payable, trade

Accrued ligbilities

Due to govemmental entities

Total current liabilities

Noncurrent liabilities:

Credit lines

Bonds payable

Due to other governmental entities

Accrued compensated absences, net of current portion
Voluntary termination benefits, net of current portion

Total noncurrent liabilities
Total liabilities

Net Position:

Net investment in capital assets

Restricted for federal projects

Restricted for state projects

Unrestricted

Total net position

Total liabilities and net position

Statement of Net Position

June 30, 2014

$ 3,990,849
18,083,170
2,745,924
9,361,255

34,181,198

404,621
119,844,182
500,000
565,552

121,304,355

$ 155,485,553

l

294,856
464,402
3,703,657
5,489,997

6,159,189
16,112,101

74,027,020
7,820,701
4,541,117

339,682

5,210,408

91,938,928

108,051,029

45,817,162
125,949
1,231,600
259,813

47,434,524

$ 155,485,553

The notes to the basic financial statements are an integral part of this statement.
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SOLID WASTE AUTHORITY Statement of Revenues, Expenses

(A Component Unit of the and Changes in Net Position
Commonwealth of Puerto Rico) For the Year Ended June 30, 2014

Operating revenues
Contract revenues
Miscellaneous

Total operating revenues

Operating expenses
Depreciation and amortization
Voluntary termination benefits
General and administrative
Salaries and fringe benefits
Educational campaign
Insurance
Repairs and maintenance
Rent

Total operating expenses

Operating loss before non-operating revenues (expenses)

Non-operating revenues (expenses)

Interest and dividend income i

Loss on impairment of capital assets

Interest expenses

Capital and other grant contributions from the Commonwealth of Puerto Rico
Total non-operating revenues (expenses)

Change in net position
Net position at beginning of fiscal year

Net position at end of fiscal year

The notes to the basic financial statements are an integral part of this statement.

$ 2,780,665
233,118

3,013,783

5,258,532
265,020
3,942,444
3,625,264
2,359,558
774,033
348,514
6,310
16,579,675

(13,565,892)

281,885

(991,733)
(5,724,424)
9,216,091
2,781,819

(10,784,073)
58,218,597

$ 47,434,524
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SOLID WASTE AUTHORITY

(A Component Unit of the
Commonwealth of Puerto Rico)

Cash flows from operating activities
Cash received from contracts and others
Cash paid to suppliers
Cash paid for salaries and fringes
Cash received from other sources

Net cash used in operating activities

Cash flows provided by non-capital financing activities
Contributions from the Commonwealth of Puerto Rico
Net cash provided by non-capital financing activities

Cash flows from capital and related financing activities
Proceeds from credit lines and others
Purchase of property and equipment, and construction of property
Repayment of credit lines
Interest paid

Net cash used in capital and related financing activities

Cash flows from investing activities
Interest and dividends received
Increase on investments
Net cash provided by investing activities
Net decrease in cash and cash equivalents
Cash and cash equivalents at beginning of fiscal year
Cash and cash equivalents at end of fiscal year

Reconciliation of operating loss to net cash used in operating activities

Operating loss before non-operating revenues and contributions

Adjustments to reconcile operating income (loss) to net cash flows from operating activities:

Depreciation and amortization
Change in assets and liabilities:
(Increase) decrease in assets:
Accounts receivable
Other assets
Increase (decrease) in liabilities:
Accounts payable
Accrued liabilities

Total adjustments
Net cash used in operating activities
Reconciliation of cash and cash equivalents with the statement of net position
Cash and cash equivalents- unrestricted
Cash and cash equivalents- restricted

Total cash and cash equivalents

Statement of Cash Flows
For the Year Ended June 30, 2014

$ 1,885,650
(7,035,527)
(3,813,514)

233,118

(87302713

9,216,091
9,216,091

471,912
(1,108,517)
(622,730)

{485,186)
(1,742,521)

281,885
(232,181)
49,704
{1,206,999)
14,559,103

S 13352104

$  (13,565,892)

5,258,532
(895,015)
(474,.247)

1,870,228
(421,362)

5,338,136

$ 8,227,756

3,990,849
9,361,255

$  1assei04

The notes to the basic financial statements are an integral part of this statement.
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'SOLID WASTE AUTHORITY
(A Component Unit of the Notes to Basic Financial Statements

Commonwealth of Puerto Rico) For the Fiscal Year Ended June 30, 2014

1. REPORTING ENTITY

The Solid Waste Authority (the Authority) is a public corporation and a governmental instrumentality of the
Commonwealth of Puerto Rico, created by Law No. 70 of June 23, 1978, as amended. The main purpose of
the Authority is to provide alternatives for the processing of solid waste in Puerto Rico. Also, in accordance
with the Law, the Authority has the responsibility of educating the community in this respect as well as the
implementation of the required programs needed for the reduction and reuse of solid waste.

Pursuant to the Reorganization Plan Number 1 of 1993, the Authority is under the oversight of the Department
of Natural and Environmental Resources of Puerto Rico (the Department). The Secretary of the Department
is the President of the Governing Board of the Authority.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

a)

b)

Basis of Accounting

The financial statements are reported using the economic resources measurement focus and the
accrual basis of accounting in conformity with accounting principles generally accepted in the United
Stated of America. Proprietary funds are used to account for business-type activities, which are
financed mainly by fees and charges to users for the services provided by the operations.
Proprietary funds distinguish operating revenues and expenses generally result from providing
services and producing and delivering goods in connection with a proprietary funds principal ongoing
operation. All revenues and expenses not meeting this definition are reported as non-operating
revenues and expenses.

Basis of Presentation

The financial statements are presented as an enterprise fund and conform to the provisions of
Governmental Accounting Standards Board Statement No. 34 “Basic Financial Statements — and
Management's Discussion and Analysis — for the State and Local Govemments” (GASB 34), as
amended, which establishes standards for extemal financial reporting for all state and local
governmental entities, which includes a statement of net position, a statement of revenues,
expenses and changes in net position and a statement of cash flows.

During fiscal year 2014, the Authority implemented new accounting standards, as follows:

e GASB Statement No. 65, Items Previously Reported as Assets and Liabilities: This
statement establishes accounting and financial reporting standards to reclassify as deferred
outflows of resources or deferred inflows of resources, certain items that were previously
reported as assets and liabilities and recognizes, as outflows of resources or inflows of
resources, certain items that were previously reported as assets and liabilities. The requirements
of this statement are effective for periods beginning after December 15, 2012.
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SOLID WASTE AUTHORITY

(A Component Unit of the Notes to Basic Financial Statements
Commonwealth of Puerto Rico) For the Fiscal Year Ended June 30, 2014

2.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

b) Basis of Presentation (Continued)

c)

d)

f)

e GASB Statement No. 66, Technical Corrections-2012 - an amendment of GASB Statements
No. 10 and No. 62: This statement improves accounting and financial reporting for a
govemmental financial reporting entity by resolving conflicting guidance that resulted from the
issuance of two pronouncements, Statement No. 54, Fund Balance Reporting and
Governmental Fund Type Definitions and Statement No. 62, Codification of Accounting and
Financial Reporting Guidance Contained in Pre-November 30, 1989 FASB and AICPA
Pronouncements. The requirements of this statement are effective for periods beginning after
December 15, 2012.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted
in the United States of America requires the use of estimates and assumptions that affect the
reported amounts of assets and liabilities and the disclosure of contingent assets and liabilities at the
date of the financial statements and the reported amount of revenues and expenses during the
reported period. Actual results may differ from those estimates.

Statement of Cash Flows

The Authority prepares its statements of cash flows using the direct method. For the purpose of this
statement, the Authority includes as cash equivalents all unrestricted and restricted highly liquid debt
instruments with original maturities of three months or less at time of purchase.

Fair Market Value

The carrying amounts reported in the statement of Net Position for cash and cash equivalents and
receivables, approximate fair value due to their short-term duration.

Non-exchange Transactions

GASB Statement No. 33, “Accounting and Financial Reporting for Non-exchange Transactions”
established accounting and financial reporting standards for non-exchange transactions involving
financial or capital resources (for example, most taxes, grants and private donations). In non-
exchange transactions, a government gives (or receives) value without directly receiving (or giving)
equal value in retum. This is different from an exchange transaction, in which each party receives
and gives up essentially equal values. Under the provisions of this Statement, the provider and the
recipient should recognize the non-exchange transaction as an expense and revenue, respectively,
when all eligibility requirements are satisfied.
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SOLID WASTE AUTHORITY

(A Component Unit of the Notes to Basic Financial Statements
Commonwealth of Puerto Rico) For the Fiscal Year Ended June 30, 2014

2.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

g) Contract Revenues

h)

i)

k)

Contract revenues arise from the lease of heavy equipment to different municipalities of Puerto Rico
for the collection of solid waste and the operations of fandfills, and with other agencies, principally
the Department of Natural and Environmental Resources, for the collection of debris and vegetative
materials.

Accounting for Pension Costs

The Authority accounts for pension costs in accordance with the provisions of GASB Statement No.
27, “Accounting for Pensions by State and Local Governmental Employers’. This Statement
establishes standards of accounting and financial reporting for pension expenditures/expenses and
related pension liabilities, pension assets, note disclosures, and required supplementary information
in the financial reports of state and local government employers. The Statement defines that the
pension expense is equal to the statutory required contributions to the employees’ retirement
system. A pension liability or asset is reported equal to the cumulative difference between statutory
required and actual contributions.

Cash Equivalents

Cash equivalents are defined as highly liquid investments with original maturities at the date of
purchase of 90 days or less, excluding resources held in restricted accounts. The Commonwealth
requires that public funds deposited in commercial banks must be fully collateralized for the amount
deposited in excess of federal depository insurance. All securities pledge as collateral, if any, are
held by the Secretary of the Treasury of the Commonwealth.

Allowance for Doubtful Accounts

The allowance for doubtful accounts is an amount that management believes will be adequate to
absorb possible losses on existing receivables, excluding debt service rentals and maintenance
charges that may become uncollectible based on evaluations of the collectability of each balance.
Because of uncertainties inherent in the estimation process, management's estimate of losses in the
receivables outstanding and the related allowance may change in the near term.

Investments

The Authority is permitted by law to invest on eligible corporations related to solid waste
management. Investments in preferred stocks of such corporations are recorded at acquisition cost,
as these are not held for investment purposes or to generate profit or gain on the investment, but
rather as an incentive to assist organizations related to waste management.
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' SOLID WASTE AUTHORITY

(A Component Unit of the
Commonwealth of Puerto Rico)

Notes to Basic Financial Statements
For the Fiscal Year Ended June 30, 2014

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

k) Investments (Continued)

Investments in debt instruments have been classified and presented in accordance with GASB
Statement No. 31 “Accounting and Financial Reporting for Certain Investments and for External
Investments Pools”. In accordance with this Statement, investments are presented at fair market
value in the Statement of Net Position.

Unrealized holding gains or losses related to the evaluation of the investments are presented as an
increase or reduction in the Statement of Revenues, Expenses and Change in Net Position, as part
of the current period interest and dividends income. Realized gains and losses for investments are
reported in as current eamings or losses in the Statement of Revenues, Expenses and Change in
Net Position based on the adjusted cost of the specified investments sold.

1) Capital Assets

Capital assets, consisting mostly of land and structures, the majority of which are used to provide
altematives for the collection and processing of solid waste, are carried at cost. Donated capital
assets are recorded at estimated fair market value at the date of donation. Major renewals and
betterments that materially extend the capacity or efficiency or extend the useful life of an asset are
capitalized while replacements, maintenance, and repairs which do not improve or extend the life of
the respective assets are charged to expense in the period incurred. Upon retirement or other
disposal of properties, the related cost and accumulated depreciation and amortization are removed
from the accounts. Gains or losses on sales or retirement of properties are reflected in the statement
of revenues, expenses, and change in net position.

The Authority’s capital assets are depreciated or amortized over the estimated useful lives of the
related assets or the term of the lease agreement, whichever is shorter, using the straight-line
method. Construction in progress is carried at cost during the construction stage and is not
depreciated until completion of the related project. Major classification and related estimated useful
lives of the capital assets are summarized as follows:

Estimated

Useful Lives

Building 30 years
Building improvement 30 years
Airplane 12 years
Project equipment 510 10 years
Vehicle 5 years
Furniture and fixtures 2to 5 years
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SOLID WASTE AUTHORITY

(A Component Unit of the Notes to Basic Financial Statements
Commonwealth of Puerto Rico) For the Fiscal Year Ended June 30, 2014

2.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

1)

Capital Assets (Continued)

Impairment of Capital Assets

A capital asset is considered impaired when its service utility has declined significantly and
unexpectedly. The Authority has evaluated events or changes in circumstances that may have
affected the Authority's assets and has determined that impairment of a capital asset did occur in
various circumstances.

The Authority periodically reviews long-lived assets for impairment whenever events or changes in
circumstances indicate that the carrying amount of an asset may not be recoverable. Management
evaluated the costs incurred in construction in progress and determined various projects to be
impaired.

Accrued Compensated Absences

The vacations policy of the Authority generally provides for the accumulation of thirty (30) days of
vacation and eighteen (18) days of sick leave annually. Vacation time is fully vested to the
employees from the first day of work. In the event of resignation, an employee is reimbursed for
accumulated vacations days up to the maximum allowed of sixty (60) days. Separation of
employment prior to the use of all or part of the sick leave terminates all rights for compensation
except that, in the event of retirement, an employee is reimbursed for accumulated sick leave days
up to the maximum allowed of ninety (90) days. A liability is reported for accrued but unused
vacation and sick leave days.

Net Position

Net Position has been reported pursuant to the provisions of GASB Statement No. 63, Financial
Reporting of Deferred Outflows of Resources, Deferred Inflows of Resources, and Net Position. Net
Position represents the difference between all assets plus deferred outflows of resources and all
liabilities plus deferred inflows of resources. The Net Position consists of net resources restricted by
external parties (such as debt covenants, creditors, grantors, contributions, laws or regulations of
other governments, etc.), or net position for which constraints are imposed by the constitutional
provisions or enabling legislation.

The classification of restricted net position identifies resources that have been received or eamed by
the Authority with an explicit understanding between the Authority and the resource providers that
the resources would be used for specific purposes. Grants contributions and donations are often
given under those kinds of conditions. Bond indentures also often limit the use of bond proceeds to
specific purposes.
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' SOLID WASTE AUTHORITY

(A Component Unit of the Notes to Basic Financial Statements
Commonwealth of Puerto Rico) For the Fiscal Year Ended June 30, 2014

2.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

n) Net Position (Continued)

In the Statement of Net Position, The Authority’s net position is segregated into three categories:

a. Net investment in capital assets: Represent the component of the net position that consist
of capital asset balances net of accumulated depreciation and amortization reduced by the
outstanding balances of any bonds, notes and other borrowings that are attributable to the
acquisition, construction, or improvement of those assets. This category should not include
cash that is restricted to capital assets acquisition or construction (unspent bond proceeds, if

any).

b. Restricted net position: Represents the component of the net position that is subject to
restrictions beyond the Authority’s control. These include restrictions that are extemally
imposed (by creditors, grantors, contributors, or laws and regulations of other governments)
or restrictions imposed by the law through constitutional provisions or enabling legislation
(including enabling legislation passed by the government itself).

c. Unrestricted net position: Represents the component of the net position that do not meet
the definition of net position invested in capital assets, net of related debt or restricted.
Unrestricted assets are often designated to indicate that management does not consider
them to be available for general operations. These types of constraints are internal and
management can remove or modify them. Designations are not reported on the face of the
Statement of Net Position.

o) Deferred outflows/inflows of resources

In addition to assets, the Statement of Net Position will sometimes report a separate section for
deferred outflows of resources. This separate financial statement element, deferred outflows of
resources, represents a consumption of net position that applies to a future period(s) and so will
not be recognized as an outflow of resources (expense) until then.

In addition to liabilities, the Statement of Financial Position will sometimes report a separate
section for deferred inflows of resources. This separate financial statement element, deferred
inflows of resources, represents an acquisition of net position that applies to a future period(s)
and so will not be recognized as an inflow of resources (revenue) until that time. The Board has
an item that may qualify for reporting in this category:

e Government-mandated or voluntary non-exchange transactions received before
the time requirements have been met - Federal and state grants received before the
beginning of the fiscal year to which they pertain are recognized as deferred inflows of
resources on the Statement of Net Position. The amounts deferred would be recognized
as an inflow of resources (revenue) in the period in which the time requirements are
fulfilled.
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SOLID WASTE AUTHORITY
(A Component Unit of the Notes to Basic Financial Statements

Commonwealth of Puerto Rico) For the Fiscal Year Ended June 30, 2014

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

3.

p) Adoption of Future Accounting Pronouncements

The Governmental Accounting Standards Board has issued the following accounting standards that
have effective dates after June 30, 2014 for the Authority:

o GASB Statement No. 68, Accounting and Financial Reporting for Pensions - an
amendment of GASB Statement No. 27: This Statement establishes a definition of a pension
plan that reflects the primary activities associated with the pension arrangement-determining
pensions, accumulating and managing assets dedicated for pension and paying benefits to plan
members as they come due. The requirements of this Statement are effective for periods
beginning after June 15, 2014.

e GASB Statement No. 71, Pension Transition for Contributions made Subsequent to the
Measurement Date- an amendment of GASB Statement No. 68: The provisions of this
Statement should be applied simultaneously with the provisions of Statement 68.

The impact of the adoption of these Statements, if any, has not yet been determined.

CASH AND CASH EQUIVALENTS

As of June 30, 2014, cash unrestricted and restricted includes certain cash, cash equivalents, certificates of
deposit, money market and others, as follows:

Unrestricted Cash and Equivalents

Cash $ 3,990,849
Total $ 3,990,849

Restricted Cash and Equivalents

Development of Infrastructure Projects $ 4,832,133
Financial Assistance 3,414,778
Other Programs 1,114,344

Total $ 9,361,255
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4.

INVESTMENTS

The following reflects the amortized cost and estimated fair value of investments held at fair value as of June
30, 2014. In addition, gross unrealized gains and losses are as follow:

Unrealized
Cost Market Value Gain
CD Investment $ 11,800,003 $ 11,800,003 $ -
Other Securities 6,054,148 6,283,167 229,019
Total $ 17,854,151 $ 18,083,170 $ 229,019

The maturities of investments and their approximate market value as of June 30, 2014, were as follows:

] Cost Market Value
Within one (1) year or less $ - $ -
After one (1) year through five (5) years 17,635,421 18,083,170
Total $ 17,635,421 $ 18,083,170

a) Interest Rate Risk

The Authority maintains investments in debt instruments with the United States Government and
Corporate bonds. The market value of such investment instruments varies and is dependable of
changes in interest rates. The Authority does have an investment policy that requires an evaluation
of the investment portfolio every twelve (12) months as a means of managing its exposure to
declines in fair value and losses arising from increasing interest rates, so the investment portfolio
manager can take the necessary actions to protect the Authority’s investment. Nevertheless, the
Authority is exposed to the risk of not recovering the market value of such investments due to
fluctuations in interest rates.

b) Custodial Credit Risk

For an investment, custodial credit risk is the risk that, in the event of the failure of the counterparty,
the Authority will not be able to recover the value of its investments or collateral securities that are in
possession of an outside party. As of June 30, 2014, the Authority's external investment did not
have any securities exposed to custodial credit risk and there was no securities lending.

The Authority maintains investment and cash accounts with stock brokerage firms. The Securities
Investor Protection Corporation (SIPC) protects, in most cases, securities up to a ceiling of $500,000
per customer, as long as it is invested in money market funds. For short-term securities it is directly
related to their credit rating. Also, it provides protection up to $100,000 in cash claims. The
brokerage firm also maintains private insurance coverage, for custodial purposes only, which
exceeds the balance of the investment. As of June 30, 2014, the balance of the investments in
securities balance exceed the insured limits but they have been placed in high credit standing
institutions and Authority's management believes that custodial credit risk related to these
investments and deposits are minimum.
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4. INVESTMENTS (Continued)
c) Credit Risk

The Authority is exposed to credit risk, since the investment policy does not set forth the minimum
acceptable credit ratings from any of the nationally recognized statistical rating organizations,
although the policy limits its investment choices for investments to bonds and notes of the Federal
Treasury, bonds and notes of federal and state agencies, and any other Investment that guarantees
principal.

d) Concentration of Credit Risk

Although the investment policy limits its investment choices for investments to bonds and notes of
the Federal Treasury, bonds and notes of federal and state agencies, and any other investment that
guarantees principal, the Authority places no limit on the amount it may invest in any one issuer of
investment instruments.

5. ACCOUNTS RECEIVABLE

As of June 30, 2014, accounts receivable consisted of the following:

Puerto Rico Department of Natural Environmental Resources $ 6,278,656
Puerto Rico Environmental Quality Board 3,644,269
Other governmental entities 1,254,538
Municipalities 695,159
Others 2,779,789
Totals 14,652,411
(11,906,487)

Allowance for doubtful accounts

Totals $ 2,745,924
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Commonwealth of Puerto Rico)

6. CAPITAL ASSETS

Capital assets activity for the year ended June 30, 2014, were as follow:

Beginning Ending
Balance Additions Reductions Balance
Capital assets, not being
depreciated:
Land $ 12,966,607 $ - $ - $ 12,966,607
Construction in progress 8,744,695 1,078,427 (991,733) 8,831,389
Total capital assets,
not being depreciated 21,711,302 1,078,427 (991,733) 21,797,996
Capital assets, being
depreciated:
Buildings 93,979,993 93,979,993
Mini transfer stations 42,121,900 42,121,800
Project equipment 15,875,565 15,875,565
Building improvements 15,009,137 15,009,137
Office fumiture 7,411,700 28,090 7,439,790
Motor vehicles 849,130 849,130
Leasehold improvements 262,629 262,629
Total capital assets,
being d:preciat ed 175,510,054 28,090 175,538,144
Less accumulated
depreciation for:
Buildings (26,960,331) (3,132,667) (30,092,998)
Mini transfer stations (17,348,573) (1,404,369) (18,752,942)
Project equipment (15,572,886) (180,343) (15,753,229)
Building improvements (3,894,724) (500,305) (4,395,029)
Office furniture (7,345,153) (40,848) (7,386,001)
Motor vehicles (849,130) (849,130)
Leasehold improvements (262,629) (262,629)
Total accumulated
depreciation (72,233,426) (5,258,532) (77,491,958)

Total capital assets,
being depreciated, net 103,276,628

Capital assets, net $ 124,987,930

(5,230,442)
$ (4,152,015)

98,046,186
$ 119,844,182

$ (991,733)

Impairment Loss
Management evaluated the costs incurred in construction in progress and determined various projects to be

impaired. The total impairment reserve amounted to $38,345,167 as of June 30, 2014. During fiscal year
2014, certain infrastructure projects were discontinued. The costs of those discontinued projects were
considerate impair. The impairment provision for the year ended June 30, 2014 amounted to $991,733.
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6. CAPITAL ASSETS (Continued)

As of June 30, 2014, construction in progress net of impairment loss reserve consisted of the following:

Total construction in progress $ 8,744,695
Increase in construction in progress during 2013-2014 1,078,427
Increase in impairment reserve (991,733)
Construction in progress, net as of June 30, 2014 $ 8,831,389

7. INVESTMENTS IN PREFERRED STOCKS

The Authority is allowed by its laws and regulations to invest directly in eligible corporations that are related
with the collection, disposition, construction or operations of solid waste facilities. The eligible corporation
must be established or must be authorized to do business in Puerto Rico and must exercise a role in the
management of the solid waste and/or recycling infrastructure. The operations of the corporation must be in
accordance with the Regional Plan for Disposition and Recycling of the Solid Waste of Puerto Rico and/or
the Plan for Reduction, Reuse and Recycling for Puerto Rico.

As of June 30, 2014, the Authority has invested in two (2) eligible corporations dedicated to the recycling of
plastic and battery waste and to the development and commercialization of anaerobic technology for the
treatment of poultry wastes. The Authority also invested in other two (2) eligible corporations: Novo
Recicladores, Inc., and Biorganic Energy, Inc. The value of the preferred stocks from those corporations was
reduced to zero. The equity securities are all held by the Authority. The market value of the preferred shares
is not available as of June 30, 2014.

The following summarizes the cost, preferences, special rights and restrictions of the preferred stoks as of
June 30, 2014, as set forth in the stock purchase agreements among the Authority and the investees:

Investee Description Amount
200 shares of Class A, convertible preferred stock with a par value
The Battery of $1,000 per share. The preferred stockholder will receive a
Recycling Co., Inc. preferred cumulative dividend of 6% per annum payable quarterly. $ 200,000
3,000 shares of Class A preferred stock with a par value of $100 per
Grupo Comunitario share. The preferred stockholder will receive a dividend that will
de Reciclaje, Inc. vary from 0% to 15% through the five (5) years period that cover the
P.T. stock purchase agreement. 300,000
Total $ 500,000

The shares of preferred stock have liquidation preferences, conversion, anti-dilutive clauses, pre-emptive
rights, representation in the Board of Directors of the corporations and certain redemption provisions.
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DUE TO GOVERNMENTAL ENTITIES

The balance due to governmental entities as of June 30, 2014, was as follows:

Puerto Rico Electric Power Authority . $ 5,628,992
Puerto Rico Aqueduct and Sewer Authority 225,377
Puerto Rico Department of Natural Environmental Resources 217,165
Retirement System Administration 52,203
ELA Employees Association 14,623
Puerto Rico Treasury Department 19,327
General Service Administration 1,502
Due to governmental entities — current $ 6,159,189
State Insurance Fund Corporation $ 4540117
Due to other governmental entities — long-term $ 4501117
PENSION PLAN

The Employees’ Retirement System of the Commonwealth and its instrumentalities (the “Retirement
System’), created pursuant to Act No. 447 of May 15, 1951, as amended, is a cost-sharing multiple-employer
defined benefit pension plan sponsored by, and reported as a component unit of the Commonwealth of
Puerto Rico. All regular employees of the Authority hired before January 1, 2000 and with less than 55 years
of age at the date of employment, became participants of the Retirement System as a congition to their
employment. Employees hired after January 2000, were covered by Act No. 305 of 1999, also known as
System 2000. Also, employees hired prior that date were also allowed to elect to participate in System 2000,
instead of the prior plan. However, on April 4, 2013, the Governor of Puerto Rico signed into law Act No. 3 of
2013, which represents a comprehensive reform of Retirement System and which became effective on July
1,2013.

A summarized description of the different benefits under each Act is as follows:

a) Act No. 447 of 1951
The Retirement System provides retirement, death and disability benefits pursuant to Act No. 447
enacted by the Commonwealth’s Legislature. Retirement benefits depend upon age at retirement and
the number of years of creditable service. Benefits vest after ten years of plan participation. Disability
benefits are available to members for occupational and non-occupational disabilities.

However, a member must have at least ten years of service to receive non-occupational disability
benefits.
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9.

PENSION PLAN (Continued)

b)

Participants who have attained at least 55 years of age and have completed at least 25 years of
creditable service or members who have attained 58 years of age and have completed ten years of
creditable service are entitled to an annual benefit, payable monthly for life. The amount of the annuity
shall be one and one-half percent of the average compensation, as defined, multiplied by the number of
years of creditable service up to twenty years, plus two percent of the average compensation, as
defined, multiplied by the number of years of creditable service in excess of 20 years. In no case will the
annuity be less than $400 per month.

Participants who have completed at least 30 years of creditable service are entitled to receive a Merit
Annuity.  Participants who have not attained 55 years of age will receive 65% of the average
compensation, as defined. Otherwise, they will receive 75% of the average compensation, as defined.

No benefits are payable if the participants receives a refund of histher accumulated contributions upon
termination.

Commonwealth Legislation requires employees to contribute 5.775% of the first $550 of their monthly
gross salary and 8.275% of the excess over $550 of monthly gross salary. The Authority is required by
the same statute to contribute 10.275% of the participant's gross salary. As required by Act. No. 116 of
July 6, 2011, the employer’s contribution will increase annually by 1.00% until June 30, 2016. Effective
July 1, 2016, the employer’s contribution will increase by 1.25% annually, until reaching 20.525%.

System 2000

The Legislature of the Commonwealth of Puerto Rico enacted Act No. 305 on September 24, 1999,
which amends Act No. 447, to establish among other provisions, a defined contribution savings plan
program known as System 2000 (the “Program”) to be administered by the Retirement System. All
regular employees hired for the first time on or after January 1, 2000 and former employees who
participated in the defined benefit pension plan, received a refund of their contributions and employee
who are rehired on or after January 1, 2000 become members of the Program as a condition to their
employment. In addition, employees who at December 31, 1999 were participants of the defined benefit
pension plan, had the option, up to March 31, 2000, to irrevocably transfer their prior contributions to the
defined benefit pension plan plus interest thereon to the Program.

Employees must contribute an 8.275% of their monthly gross salary to the Program and may elect to
increase their contribution up to 10%. Employee contributions are credited to his/her individual account
established under the program. Participants may direct their contributions to three different investments
options. Investment income is credited to the participant’s account semiannually.

Under this Act, the Authority is required to contribute 10.275% of the participant's gross salary. The

Retirement System will use these contributions to increase its assets level to reduce the unfunded status
of the defined pension plan.
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9. PENSION PLAN (Continued)

Upon retirement, the balance of the participant’s account will be used to purchase an annuity contract,
which will provide for a monthly benefit payable to the participant during his/her life, and upon death of
the participant 50% of such benefit to the participant's beneficiaries. Participants with a balance of
$10,000 or less at retirement will receive a lump-sum payment. In case of death, this lump-sum payment
will be made to his/her beneficiaries. Participants have the option of a lump-sum or purchasing an
annuity contract in case of permanent disability.

Act No. 3 of 2013

On April 4, 2013, the Govemnor of Puerto Rico signed into law Act No. 3 of 2013, which represents a
comprehensive reform of the Retirement System. Act No. 3 became effective on July 1, 2013 and
amends the provisions of the different benefits structures under the Retirement System, including, but
not limited to the following:

For active participants of the contributory defined benefit programs under Act. No. 447 of 1952 and Act No. 1
of 1990, all retirement benefits accrued through June 30, 2014 will be frozen , and thereafter, all future
benefits will accrue under the defined contribution formula used for System 2000 participants, and will be paid
at retirement through a lifetime annuity.

Increased the minimum pension for current retirees from $400 to $500 per month.

The retirement age for Act No. 447 participants will be gradually increased from age 58 to age 61.

The retirement age for current System 2000 participants is increased gradually from age 60 to age 65.

Eliminated the Merit Annuity available to participants who joined the Retirement System prior to Aprif 1, 1990.

The retirement age for new employees is increased to age 67, except for new state and municipal police
officers, firefighters, and custody officers, which will be age 58.

The employee contribution rate was increased from 8.275% to 10%.

Employer contribution rate was increased to 12.275%. This contribution will increase annually by 1.00% until
June 30, 2016. Effective July 1, 2016, it will be increased by 1.25% annually until June 30, 2021.

For System 2000 participants, the retirement benefits will no longer be paid as a lump sum distribution;
instead, they will be paid through a lifetime annuity.

Eliminated or reduced various retirement benefits previously granted by special laws, including Christmas and
summer bonuses. The Christmas bonus payable to current retirees is reduced from $600 to $200 and is
eliminated for future retirees. The summer bonus will be eliminated.
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9. PENSION PLAN (Continued)
o Disability benefits will be eliminated and substituted for a mandatory disability insurance policy.
o  Survivor benefits will be modified.

The following actuarial assumptions were used:

Interest rate 6.4% a year

Salary increases 3% a year
Actuarial frequency Annual

Inflation 3% every third year

In addition, the Commonwealth has proposed incremental annual contributions from the General
Fund of $140 million per year, for the next 20 years, to increase the liquidity and solvency of the
ERS. An appropriation for such annual contribution was included in the Commonwealth’s budget for
the fiscal year 2014.

Based on current census data, expectations of market conditions and other actuarial information
provided by consulting actuaries, the changes instituted by Act No. 3, along with the additional
annual contributions of $140 million to be received from the Commonwealth during the next 20
years, will be sufficient to cover the System’s current and future obligations. The successful
implementation of these measures cannot be assured, as it is dependent upon future events and
circumstances whose outcome cannot be anticipated.

The annual employer contribution for the year ended June 30, 2014 amounted to approximately
$267,822. Total payroll covered was approximately $2,585,855.

Additional information on the Administration for the Retirement System of the Commonwealth of
Puerto Rico is provided in its financial statements for the year ended June 30, 2014, a copy of
which can be obtained directly from the Administration of Retirement Systems of th
Commonwealth of Puerto Rico. :

10. ACCRUED LIABILITIES

The balance accrued liabilities as of June 30, 2014, was as follows:

Interest payable on lines of credit $ 5,240,687
Bonus payable 53,610
Accrued contingency 80,000
Retirement System Administration 42,362
General Service Administration 73,338

Total Accrued Liabilities at end of year $ 589,997
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11. CREDIT LINES

On January 4, 2000, the Authority entered into a loan agreement with the Govemnment Development Bank for
Puerto Rico (GDB) for a non-revolving line-of-credit in an amount not to exceed $112,000,000 for the
development of infrastructure projects. Infrastructure project costs incurred are disbursed by the GDB to the
Authority. The interest, based on the lender's cost of funding for tax exempt variable rate loan transactions
or the cost of any similar obligations to fund the loan is payable quarterly. The credit line was due originally
and payable on June 30, 2006. On December 4, 2007, the availability of the credit line was extended to
June 30, 2009. On November 23, 2009 was extended to June 30, 2018. On June 27, 2012, was extended to
June 30, 2040. Per approved budget for fiscal year 2001-2002 of the Commonwealth of Puerto Rico, as
submitted by the Office of Management and Budget, $25,000,000 have been used for amortizing this bank’s
credit line. The credit line was to be paid in four (4) annual installments of $25,000,000 and the remaining
final balance during the next (6) years. The outstanding balance at June 30, 2014 amounted to $28,250,858.

On May 5, 2003, the Authority entered into a loan agreement related to another non-revolving line-of-credit in
an amount not to exceed $75,000,000 with the GDB of Puerto Rico for the acquisition of building facilities
(See Note 6). The credit line carries interest based on quarterly variable LIBOR rate plus 1.25% with a
minimum annual interest rate of five percent (5%). On June 26, 2008, the availability of the credit line was
extended to June 30, 2011. To temper the terms and conditions of the line of credit to economic facts of the
Commonwealth of Puerto Rico on January 29, 2010 extends the availability to June 30, 2018. On June 19,
2012 was extended to June 30, 2040.The outstanding balance at June 30, 2014 amounted to $45,776,162.

The Credit lines activity for the year ended June 30, 2014, was as follows:

Non-revolving credit line of $112,000,000:

Balance at beginning of year $ 28,401,676
Additions 471,912
Payments (622,730)
Balance at end of year $ 28,250,858
Non-revolving credit line of $75,000,000:
Balance, beginning of year $ 45,776,162
Payments -
Balance at end of year $ 45,776,162
Total line of credit balances at end of year $ 74,027,020
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12. BOND PAYABLE

On December 17, 2001, Act No. 164 was approved, which authorized certain government agencies and
discretely presented component units to refund approximately $2.4 billion of their outstanding obligations with
GDB, for which no repayment source existed, over a period not exceeding 30 years, and to be repaid with
annual Commonwealth appropriations not to exceed $225 million. This refunding was originally executed
with Commonwealth appropriation bonds through several series issued by Puerto Rico Public Finance
Corporation (PFC) during the period between December 2001 and June 2002. Subsequently, additional
refunding’s (current and advance) and/or redemptions of the Act No. 164 restructuring have been executed
through PFC and COFINA bond issuances.

On May 13, 2006, the Legislature of the Commonwealth approved Act No. 91 and created the Puerto Rico
Sales Tax Financing Corporation (the “Tax Financing Corporation”). Act No. 91 was amended by Act No.
291 of December 26, 2006, and by Act No. 56 of July 6, 2007. The purpose of the Tax Financing
Corporation is to finance the payment, retirement, or defeasance of certain debt obligations of the
Commonwealth, outstanding as of June 30, 2006, which are payable to the GDB and PFC. During the year
ended June 30, 2008, the Tax Financing Corporation issued 2007 Series A, B and C and 2008 Series A
Bonds, and with those proceeds refinanced certain obligations of the Commonwealth of Puerto Rico.

The bond discount/premium in proportion with the portion of the bonds not refunded or not retired in
connection with the above transactions, remained in the statement of net position and continued to be
deferred throughout the remaining term of the non-refundable portion of the bonds. The aggregate debt
service requirements of the refunding and non-refundable bonds will be funded with annual appropriations
from the Commonwealth.

During the year ended June 30, 2012, the PFC refinanced the debt of the Authority by the issuance of 2011
Series A, 2011 Series B and 2012 Series A. The outstanding balance of the bond at June 30, 2014 was
$7,820,701 including the premium on bond refunding and the deferred losses arising from bond refunding
and matures on June 30, 2031. Interest on the unpaid principal amount of the bond is equal to the applicable
percentage of the aggregate interest payable on the PFC Bonds. Applicable percentage is the percentage
representing the proportion of the amount paid by the PFC of the PFC Bonds serviced by the bond to the
aggregate amount paid by the PFC on all PFC Bonds issued by the PFC. The bonds will be paid from
legislative appropriations.
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12. BOND PAYABLE (Continued)

In addition, during the year ended June 30, 2012, the Puerto Rico Sales Tax Financing Corporation
contributed approximately $3.9 million for the payment of principal and interests due on such bond payable.
Such transactions have been reflected as a contribution from the Puerto Rico Sales Tax Financing
Corporation in the prior year statement of Revenues, Expenses and Changes in Net Position.

During the current year, the PFC contributed $183,281 for the interest payment of Bond 2011, Series A. Also
the prior year, due from PFC was decrease for the portion applicable for the interest payment of bond 2011
Series B, for approximately $179,652 and bond 2012 Series A, for approximately $71,693.

Aggregate maturities and interest payments of the bond, are as follows:

Year ending June 30, Principal Interest Totals

2015 $ - $ 434626 $ 434,626

2016 228,958 428,711 657,669

2017 185,735 422,188 607,923

2018 192,140 415,116 607,256

2019 199,333 407,271 606,604

2020-2024 954,142 1,899,589 2,863,731

2025-2029 4,568,250 1,407,076 5,975,326

2030-2031 1,449,337 80,811 1,530,148

Total 7,777,895 $ 5495388 $ 13,273,283
Add: Premiums on bond refunding 42,806 42,806
Total $ 7,820,701 $ 5495387 $ 13,316,089

13. ACCRUED COMPENSATED ABSENCES
The vested compensated absences liability balance at June 30, 2014 consists of the following activity:

Balance as of Balance as of Due within
June 30, 2013 Net Change June 30, 2014 One year

Accrued vacations and

sick leave $ 691,352 § (56814) § 634538 § 294,856
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14. VOLUNTARY TERMINATION BENEFITS

On July 2, 2010, the Commonwealth enacted Act No. 70 to establish a program that provides benefits for
early retirement or economic incentives for voluntary employment termination to eligible employees, as
defined, including employees of the Authority. Act No. 70 established that early retirement benefits will be
provided to eligible employees that have completed between 15 to 29 years of credited service in the
Retirement System and will consist of biweekly benefits ranging from 37.5% to 50% of each employee's
salary, as defined. In this early retirement benefit program, the Authority will make the employer
contributions to the Retirement System and pay the corresponding pension until the employee complies with
the requirements of age and 30 years of credited service. Economic incentives are available to eligible
employees who have less than 15 years of credited service or who have at least 30 years of credited
services and the age for retirement; or for those who have the age for retirement. Economic incentives will
consist of a lump-sum payment ranging from one-month to six-month salary based on employment years.
Additionally, eligible employees that choose the economic incentive and have less than 15 years of credited
service are eligible to receive health plan coverage for up to 12 months in a health plan selected by
management of the Authority.

The financial impact resulting for the benefits granted to participants on this program was the recognition
within the Authority’s financial statements of a liability of $5,674,810 in the statement of Net Position as of
June 30, 2014 and a charge of $265,020 in the statement of activities for the year ended June 30, 2014. At
June 30, 2014, unpaid long-term benefits granted on this program were discounted at 3.34%.

Balance as of Net Balances of  Due within
June 30, 2013 change June 30,2014  One year

Accrued termination

Benefits $ 5761580 § (76770) § 5674810 § 464402
15. CONTINGENCIES
a) Litigations
The Authority is a defendant in lawsuits arising in the normal course of operations, principally from
claims for contract cancellations. According to the laws of the Commonwealth of Puerto Rico, the
Authority is fully represented by the Puerto Rico Department of Justice in defense of all legal cases

against the Authority. Any claims with negative financial impact would be paid from the resources of
the Authority and the Commonwealth of Puerto Rico.
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15. CONTINGENCIES (CONTINUED)

a)

b)

Comptroller’s Office of Puerto Rico

This entity has issued several reports on audits over the operations of the Authority. The oversight
entities, such as the Puerto Rico Department of Justice, are evaluating actions to be taken against
the Authority and its employees.

The financial impact, if any, of the possible actions to be taken by the oversight entities cannot be
presently determined.

Environmental Concern

The Authority’s operations include activities which are subject to state and federal environmental
regulations. The Authority is currently involved in the implementation and development of the
Infrastructure Regional Plan for Recycling and Disposal of Solid Waste in Puerto Rico. As of June
30, 2014, management of the Authority believes that, at this time, there is no sufficient information
available to determine the potential amount of related losses, if any, and no provision for losses has
been made in the accompanying financial statements. Nevertheless, preventive infrastructure has
been constructed to minimize any possible impact or events that occur. In addition, operational
plans have been developed to incorporate good maintenance practice.

Closure and Post-closure Care Costs

The Authority administers a tract of land in the Municipality of Lajas, Puerto Rico, to deposit
acceptable sludge. The Commonwealth of Puerto Rico and federal laws and regulations require
certain procedures when the tract of land stops accepting waste and to perform certain maintenance
and monitoring functions at the site after closure. Subsequent to June 30, 2007, the Authority
commenced the closing of this tract of land. The Authority's management has estimated the
obligation for closure and post-closure care costs at $80,000, based on the nature of the waste being
deposited. However, as of June 30, 2014, management of the Authority believes that, at this time,
there is no sufficient information available to determine the potential amount of related losses, if any,
and no provision for losses has been made in the accompanying financial statements. Also, no
studies have been performed by outside independent sources to evaluate the amount estimated and
it changes are currently needed in the cost estimated by management for the closing of this tract of
land facility.
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15. CONTINGENCIES (Continued)

d) Federal Grants

During the normal course of its operations, the Authority sometimes receives grants from the
Environmental Quality Board and the Federal Emergency Management Agency. The grant
programs are subject to audit by agents of the granting authorities, the purpose of which is to ensure
compliance with conditions precedent to the granting of funds. Any liability for reimbursement which
may arise as a result of the audits is not considered by management to have a significant effect in
the accompanying financial statements.

16. COMMITMENTS

a)

b)

Strategic Plan for Recycling

The Authority initiated in years prior to the year ended June 30, 2014, the implementation and
development of the Strategic Plan for Recycling and Disposal of Solid Waste in Puerto Rico at an
estimated cost of approximately $112 million (See Note 10). The first stage consists of the
construction of thirty-nine (39) projects to be financed through an interim financing agreement with
the Govemment Development Bank for Puerto Rico. The credit lines under the agreement were
paid by the Treasury Department through joint resolutions approved by the Legislature of Puerto
Rico. The Authority has continued with the planning and construction of the projects.

During June 2014, the Authority actualized the line of credit drawdown schedule and presented
disbursements projection for infrastructure projects from July 2014 through June 2015. Total
estimated costs amounting to $30,368,862 were identified and assigned for the development and
construction of projects related to the solid waste management.

Dynamic Itinerary for Infrastructure Projects

During May, 2008, the Authority approved the “Dynamic Itinerary for Infrastructure Projects of Solid
Waste in Puerto Rico™. This itinerary defines the strategies for safe and efficient handling of solid
waste in Puerto Rico for the next twenty-five (25) years in compliance with all applicable regulations.
The Authority proposes this itinerary for the purpose of adopting this plan as the official instrument to
guide public policy for the development of infrastructure projects for handling and final disposition of
solid waste in Puerto Rico. The projects proposed in the itinerary includes programs to develop
facilities for the recovery of recyclable materials (MRP's), facilities for the deposit of acceptable
sludge, facilities to convert solid waste to energy, transshipment facilities and lateral expansions to
sanitary stuffing systems (SRS). The development of those projects takes into consideration the
closing of various SRS. The construction investment is estimated in approximately $1.9 billion. The
Authority projects that financing for these projects will come from both the public and private sectors.
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17. CONCENTRATION CREDIT RISK
a) Cash and Cash Equivalent

As of June 30, 2014, the Authority had all of its cash deposited with GDB for $13,352,104 which is
unsecured and uncollateralized. This amount is uncollateralized since by law, the governmental
bank of the Commonwealth of Puerto Rico is exempt of the requirement of insuring the deposits of
funds of the entities of the Commonwealth of Puerto Rico.

b) Accounts Receivable

The accounts receivable balance as of June 30, 2014 is mainly from several municipalities and
governmental agencies of Puerto Rico. Nevertheless, management of the Authority considers that
concentration to credit risks related to these receivables are minimal because, although the Authority
generally does not require collateral and credit losses are provided currently through an allowance
for doubtful accounts, they will be collected according to their terms.

18. SUBSEQUENT EVENTS

Subsequent events were evaluated through December 23, 2014, the date the financial statements were
available to be issued. No significant events that should have been recorded or disclosed in the financial
statements were noted, except as described and disclosed in the following paragraph.

On June 17, 2014, the Government of Puerto Rico signed into Law the “Government of the
Commonwealth of Puerto Rico Special Fiscal and Operational Sustainability Act” (Act 66-2014), which
declares a state of emergency for fiscal and economic recovery in order to enable budgetary balance,
phase out market financing of operating budgets and maximize liquidity to ensure the payment of debt
and continuity of public services. The Act establishes several saving measures and governance
provisions for fiscal year beginning on July 1, 2014 and applies to all entities of the Executive Branch of
the Commonwealth of Puerto Rico, including agencies, instrumentalities with independent treasury and
public corporations.

39



WS siy Jo Hed [eibajul Ue ale sjuswale]s [eIouBUY JISBQ 8 O) S3J0U 8Y |

(€c0'v8L'0l) ¢ (ceL'oco'e)  $  (809) $ (evless't) uonisod 19N uj abueyy
618182 (¥8L'eLY'L) 25 1G6'V61'Y _ (sesuadxa) senuanai bunesado-uou jgj0]
160°912'6 £9€°c29 82.'2658 021y 0laNd JO Y)eamuoLuoD 8y} woy sjueib Jayjo pue suonquiuoo [euden

(ver'veL's) (LpS'920°2) (L28'289') asuadxa Jsasju|

(ecL'166) (eeL°166) sjesse [ejided §o Juauuredw) uo sso
588’182 26 ££8'182 8WOOUI PUSPIAIP PUE jSaIaY|

(sasuadxa) sanuaaas bupesado-uoN

(268'595'E 1) (Bes'L19't) (099) (v69'2t6°L1) (sso)) awoou) bugesado
G/9'6.5'91 8£G'/19'] 099 LLy196'L sasuadxa bunesado je10)
0l€9 0Le9 ay
145K 86401 910'see doueuajurew pue suieday
€£0'v.L _ £€0'vLL aoueINSU|
865°65€'C 865'65€'C ubredwied jeuoneanp3
¥92'629'c ¥92'629'c syjeuaq abuuy pue sauejes
yhv'eree 200, oyp'see’s SaAlJRASIUIWPE PUE [IBUSY)
020's92 020°692 Sjijauaq uoneuluLa) ATRn|oA
2£5'862'S 8£0°009'1 099 ¥£8'259'c uoljezijowe pue uoersaidaq

sasuadxa bupesadg
£8/'€10'¢ - - £8L€10'C sanuaaal bunesado ejo)
8L1'eee 8LL'eee Snoaue|jaosIN

G99'08.2 ¢ - $ 3 $ <99'08.2 ¢ SanusAal J0RIUOD

sanuanal bupesadg
jeloL amppngseyu;  spsfoid [erepad  uohensiulwpy

102 ‘0€ sunr papul les auy) Jo4 (0014 0UBNd {0 Yl{ESMUOWILIOY

uonIsod 1aN ui sabueys pue au} jo jiun jusuodwo) v)
sasuadx3 ‘sanuanay Jo Juawajels buiuiquios) ALIHOHLNY 31SYM AIN0S




L1£6-¥9L (/8.) -010911Q Xed

wod'jiewioy g ldeds

vv08-LLL\/8L

zanblipoy ' o|qed VdD

L1£6-¥9/ (181) -0)0311Q Xed

¢/91-18¢ (/8Z) -010311Q xed

0¢2e-es. (8.) -010341Q xe4

woJ'1d-edoebanzedo|gzedojopaijje

v08-LLL (L8

BD3A Zado7 opaljly [9buY VdD

95d 'Vd) ebap-zado]

Aobrid'spepzapueuiay]

00} "1X® 626/-G9/ (/81)

BSOUIdST ZopuBuJaH ‘g 9Sor 1S
Aobrid'spe g elannie
G16/-69Z (Z81)

$8110] E19AlY OUEBIUY ‘0pJ]

1091U0}99]] 031109
:0J9211 OU0J9|3]
:06.e9 B 9)uaIaY)
1001UO}03[F 081109
:0}9a11Q ouojala]
:BJuand e| ap 0190
:$9.10}lpny ap ewuly
1001UQ}I3|] 031109
:0}9a11 Ouo0j9|a]
:sezueuld ap Joyoalq
:091U0N03|] 094109

10}0311(Q OUOJ3|9}

:pepHu3 B] ap 331 0 JopessIuIWpY ‘0AlINd3Ig Jojoallq

091y OHiang 'seipald oy £'9 ‘WY 888 Blejailen) 0oul) |3 J0}IaS

}|eljuas BUIDLQ 3p BIISI4 UOIoIBNQ

031 ouand “uenf ues G820 xod ‘0°'d

SOPI|0G SOIIpIadsag ap PEPHOINY

:|e1sod uola9aliqg

:ajusuodwon pepiun

0JId 0143Nd 3d 0AVIOO0SY 34411 0av.LS3
130 SOH3IONVNI4 SOAV1ST

SOT3d NOIOYHVd34dd V1 vdvd

¥102 3d OINNF 34 0€ TV
S3LNINOdINOD S3AVAINN SV13d SOHIIONVNI4 STNHOANI



8l

Ll
91
Gl
vi
€l

4

b
)8
60
80
L0
90
G0
¥0
€0

a0

0

00

uo1993g

sepelbajuj

ou A sepeiBiaju| sajuauoduion sapepiup Se| ap S0JBIOUBUI{ SOPE}ST SO| ap Ugloeluasald ap Seing)

0AlINo3(g J0j0a.q A sowsx3 saloppny Jod opesiuan
eoljgnd ugloelodiod enjo n YN[H409 Jod sopenjoaje sobied
SOABALR(Q

sejje|sifio sauoioeubisy

sajuainbisqng sojuaAg

obisary ap ofeuep A BJaN UQIDISOd ‘SEINI|O4 U8 Solquen)
‘sojser) A sosaibuj ap opejs3 A ugioenyig ap opejs3 [ap UQIoBjuaSaid

sauoioeblqQ ap uglorjuasald

(rebed e sejou A spuoq suoijendoidde, ‘souog) oze|d obie e Jefied Jod sauoioeblqQ

sepesuadwon) sejouasny

sa[ejuswewiagny) sepepiul selQ e Jebed Jod sejuan
SMojjul pasisjeq, A SMOjjIN0 pauaje(,

SO0JoUISaY SOAOY

sa|qibueyu| a soli4 soAoy

1eiqod Jod seyusny

SaUOISIaAU| 3 soysoda(

ajuauodwon pepiun €| ap sopelpny
S0I30UBUI4 SOPE]ST SO| LU0D BPEUOIOR|Y UQIJBULIOj|

[BI8USL) UQIOBWLIOJU|

souejnwiog sounbly ua soiquie) ap soLojepioday A p10z [easiq ouy
eied gSyH) SojuslWelouUNUOld SOAINY 31GOS B3y

SOIHVINWYHO4L 3d 3JIANI



(e18N UQIOISOd) LONISOd 18N, P 0}daouod |3 susnuBW 8s ‘,apIMUBWUIBACE, 0pe)Ss |9 Bied
‘aiqwiou o el10681ed ap oiqures unbuiu uis eisuew (enby ap opuejussaid anfis es (,souejeq puny,)
SOpuoj ap soueleq [8 ‘0DHYENT NIS ‘Smojul pausjep, A SMOIN0 paliajep, 8p SojuawWa|e
0 seliobejeo sejse opueolide usnbis ‘( Sjuswsalels [elouBUY punj,) SOpUO) 8P SOPEISS SO| Bled

'sosa1bul ap o sauojoeBoss/olsed ap epied eun owod o ‘oaised 0 oAloe ap epiyed
B1J0 9p 0J)uap 0J/e20j0d 8nb elgey A palisjep, oulwig) |9 Jesn apand 8s OU ‘ SMOJjuI paliajap,
A Ssmolno pausajep, ap sauodlulyep Se| uod 8jdwnd ou IS . SMOjuI pauaep, A SMOjINo
pauajep, eloye Jejussaid eied QTOS EZI|iN 8S (,peLIBIOP,) OPUBHP OUILIS) |8 ‘OlUBIWEIdUNUOL
9]se U0D  "sopuayp sosalbul us O SOpuUBYP SOAOE US ‘seleucioipes} sonsed A SOAloe
9p Seau|| SeJjo ua sepinjoul opejse Jagey ueisipnd sjuswiousjue anb sepiued ‘smojuj/smolgno
O SMojju| paliajog/sSmojnQ paliajag sp 04usp Jed0j0d udgap as eloye A ‘sojuswsle A
sel1068)eo sejsa aulyep ¥ "oN Juswalels Jdeouo) (o A ojusiwelounuoid a)se ‘0onoeid uswinsas ug

" SIUBWaWae)S [eaueul JO SjusWs|g, ‘v
'ON JusWaje)s 1daguo |8 Us UBAUBNIUS 8S anb Sojuawwa|d SOJSe 8p SBUOIOIUISP SE| Ua Seleseq
anb Aey sauoioeuiwislep sejsg sonised A sOAIjoE owod ueqejuasald 8s Sajue anb SaUCIIBSUEI)
A sepiyed seusld ‘(saainosas jo smopur paigjep,) (soseibul) sosindal 8p SOqIoel
0 solnjjul owod o (,s89in0sas Jo smojno,) (sauoloebola 0 sojseb) sosingas ap sauoeBoIs
0 SEpI[ES OWOD 8jusWe}dalod Jedlyiseld (q o :soaised A soAijoe owod ueqejuasald as sajue anb
seuoooesue} A sepiued seusio ‘(,$891n0sa1 J0 SMOJUI PaLIaJap,) SOPLIBYP SOSINJAI 8P SOqIoe!
0 solnjjul OWod 0 (,$32.n0Sa1 JO SMOJJINO PaLIaJaP,) SEPUBHP SOSINJAI 8p SauoIoeB0Ia 0 Seplfes
OWO0J BJUBWIEJBII0D JBIYISE|D (B :SES0D SOP 8p BUN OAIJR[GO OWO0D aual ouslweldunuoid 81s]

«SOlIlIqer] pue sjessy se papioday Ajsnoirald swayy, -69 "ON SYH

710¢ TvISid ONV OALLD343

00 UgI299g

0J1d O1d3Nd 3a 0AVIOOSY 3H8IT 0av.Ls3
130 SOH3IONVNI4 SOAV.LS3



" OpImjusiuIanob, |ap
©J910UBUIl UOIOBNYS 8P OPE]SA | Us Sopejuasald SojuaLwa[e SO| SOpO) ap jenpisel |3 e

«UOIISOd 18N,

‘onised o uoloebiqo eun
e Jejiwis ejau uolaisod e aAnulwsip ‘ojue} of Jod ‘[einjeu O)IpaId S0URRq UN BUSI| e

"BINJNn} uoloejuasald/ugioewIOul 8p opoliad
un e g|qealjde sa anb oualqob |o Jod SOJOU SOAIJOR B 0GIOB) O OJUBIWIUBADY e

«SMOJju] paiiajaq,,

"0AlJoR
un e Jejlwis ejau ugaisod e| ejuswine ‘ojuey of Jod ‘feinjeu Oyqep aouejeq un aual| e

"BINJN} UQIoejuasald/ugioewIOul ap opolad
un e sjqedyde sa anb ouisiqob |9 Jod so}BU SOA)JOE Bp Sauoloefole O ownsuoy e

«SMOIJNQ palidjeq,,
:SANOIDINIZ3Q <

(ugroenuRUOY) 1102 T¥OSI4 ONV OAILDI43

(ugioenURU02) 00 UDID28S

OJI4 0143Nnd 3@ 0AvIOOSY 344dIT 0av.Ls3
130 SOH3IONVYNI4 SOAV.LS3



‘(uoiisod 1aN pue ‘s8ainosay
JO SMOJjuj paiiajag ‘Saainosay JO SMOPINQO paliajeg Jo buioday [eroueuld, ‘g9
"'ON gSVYH |9 oleq . mopjino patiajep,, ap epeledas eLobajes eun ua eqejuasaid as
eA A sjuawiniisui aneasap,, ap €6 ‘oN Sy |9 oleq sajue ejuiiad as eA , mopino
paiiajap,, 81sa ap osn |3 aAleAusp Buibpay Jo enjea Jiej ul 8SE8IIEP POIBINWNIJY <«

"«MO141N0 d3HH3I43A,; 3d SYIHODILVYI SY10rva SY1dvIIdiISv103H
A ONIANN43Y,, N3 .SYAI434Id SYAIdd3d. Nvav.IN3IS3IHd3Id 3nD SINOIDHOd
SY1 SIT0ANVIVS SOTHYLSNrY INOD AVH ‘Vvan3a 3@ SITVIOINI SIONVIVE
SOT V 3ND VIIINDIS 01S3 °van3d V1 3d SOL3IN NVIN3S3Hd 3S ON
VA epnap ap (,Buipunjay,) sojusjweroueulal us sajuelnsal seplayip sepipsad se
(S ydesBered ‘gz ‘oN gSVyD) 199p Jo Buipunyes sy} woly Bunnsal sjunowe Jqap pauseq <«

*(uotanquiuod o obed oyoip eliapuodsallod 8] anb
odwai} [e sepejuejape) odwsaly ap sojuajwiianbas soj uod opijdwna ekey sjuaidisal
[ejusweusaqnb pepnua esa anb ap sajue (oiqwed B epeu JiqI9al UIS SBLIEJUN|OA
0 ousaiqoh |9 Jod sepeuapio) |esjuad ousdiqob e o/f sajusuodwod sapepiun
‘sousaiqob sono e sobed A sauolanquiuoy (61 ydeibeled ‘g "oN gSyH) awuiaA0h
Jsyjo sy} Aq Jaw usaq Jou aaey ley) syuawsalinbal Awiqibie Ajuo sy ale syuawainbas
awy usym uonoesues) sbueyoxs uou Aeunjon B 10 uoioesues; abueyoxauou
psjepuew-juswularch e 0} uonejas ul juswusanob Jsyjoue o} pepiroid S8AINOSSY <«

«SMOJINQ palisjaq,,

:SOTdNErg «»

(uotoenunuo)) 102 VISI4 ONY OAILO343

(uoioenuURUOD) OO UPIDDBS

0314 O0L43Nd 3d 0AVIOOSY 3447 0av.1s3
13d SOH3IONVNI4 SOAV1Ss3



‘(69 ydesbered ‘29 "oN gSvo) ojes
Jo juiod 8y} o} Joud ‘Sueo| Jo a[es ajewyn ay} ainsud 0} SI0jsaAul Jusuewsad o) pred s88q «

"(£9v ydesbesed ‘Zg "oN gSyD) ajes jo juiod sy} o} Joud a[esai Joj pjay
sueo| abebuow Joj ‘sjuiod Buipnjour ‘s}s0d uoleulblo ueo| 10aiIp Jo (Igep) douejeq JaN <«

"(2veg ydesbeled g9 "'ON gSYD) suonoesuel) yoegases|-ajes wolj Bunnses ssoj pausjag <

" .MOJJIn0 paiiajap, owod epebed peprnues e| ejuasald
(.o0J9)suedy,,) aqioas anb |3 ‘(8y gSyD) senusaal aininy jo sisysuel) ANus-BAU| <

(91-€l
sydeiBesed ‘gy ‘oN gSv9) Amus Buuodes swes ay) UIYIM SBNUBABI 8INjn} JO 8SBYIING <«

‘(UojlSod 18N pue ‘s32inosay JO SMOjjU| Palldja( ‘$39inosay Jo
SMOJJINQ pa.idjaq jo bujuioday [eroueuld, ‘€9 "ON gSYD o oleq , MOJJINO paiiajep,,
op epesedas enobajeo eun ua ueqejuasaid as eA sauoiodesues; sejsg ‘(09 ON
dSyn) suoioesue) Juswabuelie UOISSBOUOD 8IIAISS JO JNSA B SB SJUNOWE JIgap paLajeg <«

uoI9ENURUOI-, SMOJINO PaLIdJa(,

(ugroenupuo) ¥102 TvISI4 ONY OAILOTAT

(ugioenuiU0d) OQ UYIN0ES

0314 O143Nd 3@ 0AVIDOSY 344dIT 0av.1s3
130 SOH3IONVYNI4 SOAV.LS3



"«MOTdNI d3HY3430,, 3d SYIHODILYD
SV1 Orve SYTHVIIJISYT1O3d A ONIONN43d,, N3 .Svaid3dia SVYIONVNYY.,
NVEVLINISIHdId 3IND S3NOIDHOd SV1 SITOANVIVS SOTHYLISNrY
3N0 AVH ‘Yan3a 3d S3TVIOINI STONYIVE SOV N0 VIIJINDIS 01S3 "van3a

V1 30 SOL3IN NV.IN3S3Hd 3S ON VA epnap ap (.Buipunjel,) sojusiweioueulyes
us sajuelnsal sepuajp sepueueb seq  (1gz ydebered ‘29 ON gSVYH

G ydesBesed ‘gz "oN gSvo) 198p jo Buipunjas ayy wouy Buynses sjunowe ypaIo paldeg <«

(".pamajap,, eibojoulw.ay ] sesn uis oaised 0430 J8inbjens
owod sopejuasaid anb Aey A _smopul paliajop, ueiapisuod as ou
S0Sed S0)sd U ‘opejuejape Jod ueqioal as anb ‘(, uonoesues} abueyaxs,)
olquiediajul 8p sauojodesues) ap (. xe} paaliap,) opeauap oysandwi oqjo
N NAI ¢..S9Xe} awoaul,, Uod JIpunjuod ou ap J0Ae4) ‘opuaiuodwi 0 OpuBUBAS)
eIso as [end e| esed opoyiad |ap sajue opiqioas pepaidoid ej aiqos ojsandwi | s
odise|a ojdwsalg ‘(g| pue £ sydeibeied ‘gg ‘oN gSvo) (sexe} ajqeaijdde Jayo Jo Auadoid
'X8) uopoesuel} abueyoxauou pasodwl Ue O} UOHE[S) Ul SOUBADE Ul PAAISOS) SBIIN0SBY «

"(uotanquyuod o obed oyaip enspuodsaiiod
9] anb odwsar |e sepejuejope) odwiayy ap sojusiwienbal so] uod opydwna
efey ajuaidioas |ejusweusaqnb pepiiua esa anb ap sejue (oiqued e epeu Jep
uis seleunjoA o oulsiqob |a Jod sepeuapio) |esyuad oulaiqob e o/h sajusuodurod
sapepiun ‘sousaiqob soijo ap sopiqioas sobed A sauoianquyuoy ‘(g1 ydeibered ‘g
"ON gSv9) uswuwiarob Buineoal ay) Aq jow uaaq jou aney yey) sjuswalinbas Aupaibia
Ajuo ay) aie spuawadinbas awiy uaym uonoesues; abueyoxe Uou AIgjunjoA e Jo uonoeSUE}
obueyoxasuou pajepuew-juswuienob B 0} UOHE|S) Ul SOUBADE Ul PBAIB08) SA2IN0SAY <«

«SMOJJU| paligja(,

(uoroenunuUOY) 7102 TYISI4 ONV OAILDT4T

(uoioenuiuo) 0O UQIN08S

OJId 01H3Nd 3d 0AVIOOSY 344I7 04v1s3
130 SOH3IONVYNIJ SOAV.LS3



‘(29v pue yep ydesbesed
‘29 'ON gSVD Gy ydeibered ‘0L "ON gSVD) luswiseAul Jo} pjgy sueo] abebuow
pue saliAioe Buipus| 1o} ‘syuiod 0} pejejas sasy uoneulblo ueo| Jo (upald) aoueeq BN <«

"(2ve ydeiBesed g9 "ON gSYD) suonoesuel) yorgases|-ojes wolj Buinsal uieb pausjeq <«

" [pallajap,, eibojoujwa) ) Jesn uis ‘oaised o0 Jainbjena
owo? opuejuasasd uanbis as anb ‘ saxe} paauap,, ap sojuejape oydaoxg ‘(g "oN pue
9 "ON gSvy9) bununoaoe [eniode payypow Jo uoneoldde sy} o} paje|al anusAs) S|qejleABu <

" MO[JuI pailajap,, OWOI Bpiqidal pepljued ej eyuasaid
(.4018jsuen,,) asaysues) anb |3 (8 gSYD) Senusal ainny Jo sisjsuel) Aus-eiu| <

"(91-g} sydeibesed
‘8% "ON gSv9) Amua Buiyodal swies sy} ulyim SaNUBAS] aInjn} JO o[BS 8y} WOJ} SPaadnld <«

‘(uonjIsod 19N pue ‘s321n0Ssay JO SMOJju| PaLiajaq ‘s39in0say Jo
SMoJjInQ pauigjaq jo buiuioday [ejoueuld, ‘c9 "ON gSYD |0 oleq . mojjul paiiajap,, ap
epesedas eliobajed eun ua ueqejuasald as eA sauojogesuel) selsg ‘(09 'ON gSvH)
suofjoesuel} juswabuele UOISSBOUOD BIIAISS JO JNSal B SB SJUnowe }pald pauseg <«

‘(uonisod jaN pue ‘saainosay
Jo smoju| pauajag ‘saainossy jJo SMOIINO pauajag jo buiuoday jeroueuld,
‘69 'ON 9SVH [0 oleq . mopui paisajap,, ap epesedas eriobajed eun ua eqejuasaid
as eA A  sswnisul aaneauap, ap g5 'ON gsyo @ ofeq sajue eiwiad as eh
SMOJjul pa.sajap a)sa ap osn |3 “anieAusp Buibpay jo anjea Jiey U esealoul pajEINWINIJY <«

ugJoBNUIIUOI- , SMOJJU] pPaliaja(,,

(uoioenupuo) ¥102 TYISI4 ONY OAILOT4T

(uoioenuiuod) pQ UgI9eg

OJI1d 0143Nd 3d 0AVIOOSY JHdIT 0av.1S3
13d SOH3IONVNI4 SOav.Ls3



‘a|qeldade elas oploased obje o sadueape,,
‘ BNUaA8I pauleaun,, owod soujw.g) Jesn ‘ojdwald Jod *.d3HHI43a,, eiqejed e OANYSN
HIND3IS HVLIAT 3930 3S OH3d ‘epeidase sa ugiaoesuel} e] 0 eJuand e| ap ezajeinjeu
e| equosap anb eibojouiwsa) o ugladiiosap Jsainbiens ‘oses asa uz (. Aujiqel e,) jew.lou
oAlsed un o (,Jasse ue,) |ewiou OAIJOB UN BLIBISPISUOD 3S SIIUOUI ‘. MOjjuI passajap,, A
«MOJJino patiajep, owod eloye opejussald ap ouBMLD |9 uod ejdwnd ou _anuanal
paiiajep,, A sabieyd pasajep, owod eqejuasaid as sajue anb o] anb ap oses ug ‘sousaxs
salojlpne soAndadsal sns uod ojunfuod ua sajusuodwos sapepiun se| ap eloualab
e| Jaoey anb usuall e| uoloeuiwIBlEP B}ST ‘jewdou OAlsed O OAIJOB UN BLIBJSPISUOD
9s A so118)119 s0S3 U0J Aijdwnd ou Q ¢ SMOjju| palajaq,, A . SMOJINQ pallajaq,, oleq apede
uo1a03s eun ua opejussald sas esed 9 "ON gSYH |9p Souao so] uod Jjdwnd asaipnd
BIOYR ‘ BnuUdAaL paiiajep, owod A (sjasse Jayjo, ua sezinb o) . sabieyo pailajep, Owod
eqejuasaid A ejoouodal as sajue anb o] ‘G9 "ON gSy9 ojuaiwejounuoid |8 U0 :(z) VLON

'L0 UOID23S B| ud sepejuasaid sejqe} se| Jesn Joaeq "odiy sod  smopul
pauajep,, A .smojino pausajap,, sns ap uojaisodwod ey asojfisap A anbinaip (e1as9s1Qg
A epeibajuy) ayusuodwio pepiun epes anb Jianbai e ea ojusjwersunuoid 9353 (1) VLON

'sealjqnd sapepiin o sepejnbai
sauoloesado ap sauojooesuel} ud UdA as ayuawiens( ‘(ggy ydesbesed ‘29 gsyo)
spouad 8injnj JaA0 Sale) 89npal 0} PapUBIUI S}SOD B|EMOJ[E Ul SUOONPAS JBUYI0 JO SUIBE) «

"sealqnd sapepijin o sepejnbial sauojoelado ap
SauoldJBSURI} U3 UaA as ajuawiensn ‘(ggy udeibesed ‘29 gSyo) ainyny sy} Ul pasINoul
98q 0} psjoadxe ale Jey) SJS0I JaA0IBI 0} papuBiul Sajel JuaLnd Ag pajelausb saoInosey «

uoIoBNUIIUO0I- ,SMOJJU| PalidJa(,,

(ugioenunuod) 10z TvOSId ONV OALLOI4T

(uooenuURUOD) OQ LIS

OJld O0143Nd 3@ 0AVIOOSY 3H4AIT 0av.1S3
130 SOH3IONVNI4 SOav1s3



*3|qeIu0d
ojusjwejounuoid un ap uoradope tod (, Juswajeisal,,) aysnfeas un eiejuasaidal ejau
uoloisod ap |eldiu) souejeq [e ajsnle asa A ‘gLz ap oynp ap o4} e ‘anbyde unbas
‘lelresaidwa opuoj ud o , apimjuawiusonoh,, opeisa |8 ua (uomsod Jau) ejau uoldisod
9p [eIdlul 3Juejeq [@ BAUOD upIBUIWIR 3S ‘SLOZ AP OlN ap 04| |e (,S1S09 anssi
paliajap,,) SOpLIaJIP Epnap ap Sauoisiwa ap S03s09 ap ebiel} as anb |elolul souejeq |3

‘(epeuoioe[al pnap | ap UQIGLINP O BPIA B] 3P SPARI) B [eUOIORI A BIIEWA)SIS
eijouBW eBun ap o)seb e ajgeziyowe OAJJE Un OWO0J ueudsald as SOS3 0Osed
0And ua ‘(,s1s09 aaueinsui piedaid,) soinbas ap s0}s09 ap sobedaid usyuasaidal
anb sojseb soss ap uogroiod eunble Aey i1s euas ugiodedxa eoun e (Yi¥3dig
N3a3and 3S ON VA) 8siunoul sp ouswow [e sojseb Owod usdouodss 8s epnap
9p SBUOIS|WS 8p SO}S0D SO| ‘710z [eOSI) OUE [8 UOD OPUBZUBWOI ‘GY 'ON gSYD |0 oleg «

((.5LS09 ANSSI 193a.) YaN3QA 3a NOISING 3d SOLSOD <

(ugroenunu0Y) 102 T¥OSI4 ONV OAILDTAT

(uoioenuyuod) OQ UG99S

OJId 01H3Nd 3a 0OAVIOOSY 34417 0av.1S3
130 SOH3IONVNI4 SOAV1S3



(6102 TvISI4
ONY 713 JINVHNG ..Z 'ON 8SVYD Ol INIWANIWY NY-SNOISNId HO4 DNILHOdIYH
TVIONVNId GNV DNILNNOIIY ., ‘89 'ON SV 13 NILJOAY SY.LSI OANYND SYII1and
SANOIOYHOJHOD A ONHIIE0D 3d SYIONIDY SV1 V 0QINGIHLSIA YHIA 3S ‘OHILaY
30 SYW3LSIS SO1 N3 019343 NS IND VA ‘0aVIDOSY IHEIT 0QV.LSI 130 OHILIY

30 SYIW3LSIS SOT N3 OLNIINVIONNNOHd 31S3 3a S0LJ343 SO1T V SILNIION3d
HY1S3 N3g3Q seolqnd ssuoioelodiod se) A |enuad ousaiqob ap seiousbe el ‘obrequs uig)

"seoljqnd sauoioeiodiod

Se| 1u [enuad ouselqob |ap setousBe sej esed ou ‘OHILIH 3@ SYWALSIS (€) SIHL SOT
VYHYd 010S ‘7102 [e2sl} OUE |8 s 8|qedi|de A sjueAsjal S8 ojusiwejounuoid a)sa anb sowaday

"0pBIo0SY 21qI7 ope)s3 [ap (ANjiger] uoisuad
JoN,) sauoIsuad ap epnag eAanu €| 1929|qeise eied (LUOISOd Ue|d 1oN,) Ueld [8p BI8N UOIoISOd
€] U0d eledwod 8s ‘sjuswienenioe epeuluLalap‘(uonebigo uoisuad [e10l,) [BI0] uOISuad
op ugloebiigo e| spuop SsjuslsIxa SESY4 Soualwelpunuold SO UsdB|gelSe Bnb O] B Jejwis
JEnIdde [y, 9|qejuod O|spow [e :0peloosy 8iql] opeis3 |ap (.uonebiigo uoisuad 19N,) 18N
ugisuad ep ugloebiiqQ e| Jeujwuslep eied soyosay sefenioe sobed so| uoo epesedwod so (HYY
-uoiinquiuo) paiinbay [enuuy) epuenbay [enuy ugionquiuon | apuop (paseq Buipuny,) [enjoe
9|gejuod Ojopow [ap 8sIaAOW S& Ojusiwelounuold 81S8 ap [ejuswepun) OIWED [§  OpeloosY
81017 OpeIS] [8p OJileY ap SsewslsIS (g) S8} SO| ap ‘0SeD a)sa ud ‘sajejusweulagnt ssuoisuad ap
seueld ap eisioueUl pepliqeuod A ugioejuasald B| us soiquied 828)qelse ojualwelounuold 8)sg

««9C 'ON jusivjels gsys
jo juswpuswe ue - sueld uoisuad 4oj Buipoday [eloueuld, -/ "ON asyo

(uoroenuRUOY) ¥10Z TYOSI4 ONV OAILIIAT

(uotoenuURUOD) OQ UOIDIBS

OJI14 0143Nd 3@ 0AVIOOSY 34dI1 0av.1s3
130 SOHIIONVNI4 SOaV1sd



‘ousa1qob 0110 Jod eigloUBUY UQISIMBANS BP 0ZUBILWOD (A A SBJUBILI0D
A sajeuojoeiado sosaibul so| e ugioe|al ua (/ejideouou,) ss|qeziendes ou sosjoquiassp ua
soAlyealjiubls soyuswne (lIA ‘sajediouud sosaibu) ap sejuan) ap sepipiad (1A ‘seAijealiubls
Sauo|siaAul ap sepipiad (A ‘epeziueseb epnap e| ap Jopaus) B $BUOISEIU0I opuehio)o
(A1 ‘epnap e| ap ooinses |ap sobied uoo Jiidwno Japod ered soqioes Jeidealsiul ep 0sesoid
un opueioiul (1l ‘epnap €| ap O1OIAIBS [9 U0D Jjdwnd eied BAIBSSI 8p OPUO) [op Jella)
0 Jezjun (1 ‘seiopebed saabe o (saajsni,) sosiwodlepy so| e odwsal} e sobed Jsoey
ua seseoey; (1 :ojdwsala Jod owod eAealyubls BIBIOUELL PEYNILIP 8P SBI0pedIpUl UsISIXT (9
"sasaJa)u| o [ediound ap sopuanbal sobied so| uoa elousnaulBp
us Jeeo o Jdwnoul o ‘(sopges abeianoo,) Sepios|geiSe SeINUaqod 8p SedloW SE|
uod Jijdwnd ud Jesesely ‘(,SJuBUBA0I 8jkl,) SeSe) ap SOIUBALOD ap UQIoe|oIA ‘ojdwsals Jod
owo? ‘epezijuesef ugioebiqo e| e ugIoe|d1 UOD BPNAP 9P OJRJU0D |8 OPE|OIA BY pepius B (q
elajoueul) uoloeziuebioas ap o eigainb ap 0sed0id un Opuekdlul BlSe pepius B (e

:sojuaInbis
SO| & sopeywi| ugise ou osad ‘ushnjour epeziueseb ugioebiiqo el aywa anb onpiApul O pepnus
B| B SJuBAd|aI SOANe)Iend Sa8.0)0e) Soise ap sojdwal3 enueseb oydlp e opeje eise anb ofied
|8 Jeiuoy eiainbai 8| 8s anb ap (,pooyyasy,) peplligeqoid e) Jeujuwisiep esed SOABHEND $810}08)
SOUBI0 Jeiapisucd aqep eisioueul} ejuelsed e) opipusixe ey enb [ejusweulagnb pepius e

"uoloefhi|qo esa ap sojusiwlanbal
$0] U0d 8jdwna ou epeziuered ugloehiiqo e aywa anb onpiAlpul |8 0 pepnus €| Is ‘eucsiad B1a2Is)
BUN B JEJjjulspUl OpepIode BY Ppepiud ese ‘elaloueul elueleb eun spusixe [ejusweusagnhd
pepliua eun opuen) ‘(sasuesent feloueuly sbueyoxauou,) OIqWED B 10[eA sjusjeAinbs 0 owsiw
|8 1e61010 n uiqi0as uis [eyuswewagnd pepius eun Jod sepiqiosl o sepebiolo seisioueul selueled
eled eialoueul pepljigejucd A ugloejussald B us Salepuelse 809|qeIse Ojusiweldunuold 813

. Seajueseny
[eroueuld abueyoxauoy Joj Bupoday [eroueurd pue Buiunodoy, ‘0, 'ON gSYH

(ugioenunuOY) 7102 TYISI4 ONV OAILDIHT

(uoloenuiuo) OQ UoIaS

OJId 01H3Nd 3d 0AVIOOSY 34817 0av1s3
130 SOH3IONVNI4 SOAV1s3



"0L'ON gSv9 8p €1 A ZL ‘1| sojesed so| e Jusjas usgap ‘ouewd oussiqob
owsiw |op osusp (papualq,) sepesbsjui ssjusuodwod Sapepiun aijue Selsloueul senuesed
B sepeuoioejes sauoisinoid seljo A sejse ap So||elep Sew eied iopeziueseb [e spebedas
anb ou 0 auay pepnua ess Is ap Japuadap e ea A epeziueled epnap e| p elosIwa [ejusweuaqnb
pepiua €| ap ejsiA ap ojund |8 apsep uoioipaw A ojuajwiooucdsl ep seuoisiaoid seno Aeq

"(,81qefed pue anp,) sopiouan ug)sa eA sepeziuesel ugioebiqo e| ap sobed
SO| Opuend ssjqiuodsip S8jUBILI0D SOIBIoUBUIY SOSINJBI U0D BpepINbI| BaS anb € 8jusw(ewiou
eiodse os ugioebiqo eis3 (seanosas [eroueuy ejqejeae sjqepuadxa yum pajepinby
8q 0} pejoadxe Ajeuuou,) ssjquodsip S8JUSILIOD SOJBIOUBLY SOSINDBS UOD Epepinbj
B9s anb e 8juswlewlou aiadse as ugioehiiqo eyoip anb us OJUOW (8 EBISBY SJUSWEOS
‘(,2anpuadxe,) oiseb un A (Auqey puny,) opuoj (o us ugioeBiigo n oaised un Ja20u023l
BI3Q3p pepius eydlp ‘epeziueseb epnap €| © sopeuoioejal sobed sof Jesuoy e epusanbal
J8s e eA eiopezjjuesed [ejusweuisqnb pephus e anb (sjqeqoid %05 ap sew) Jou uey; sy
aiow, $9 anb BIIPUI BGLUE SOPBUOIOUBW SOAIBN[ENI SBI0J0B} SO| B UQIJBN|BAS B| OpUBN?)

!(.1en129Y PalIpoy,,) Sa3ualII00 SOIaIIUBULY SOSINISY ap OpojdY |9 ofeg

‘obuel owsiw
|9p oxjuap seljo anb Jofew Jas sjuasede obues |ap ousp sapepiued se| ap eunbulu apuop
Ua 8SIeS|0quiasap B SOAO8e 8p soinyny solnjj 8p sopewise ap ofues un ap osjusp ewiuw
Peplued €| 8p opejuodsap sjussald JojeA |8 Jesn apand oS ‘opewiisa Jofaw un 81sixe Ou IS
"efjuese | Jeiuoy anb Jaus) ap OpeYNSaI OWOD UBS|oqUISSap 8s eiadse as anb (smoyno
ainny,) SOAJoaye 8p soininj sofn)y ap opewsa Jofew |ap opeuodsap sjuasald Jojen
|8 48s 8gap epioouodsl pepijued e -ojseb un A (Aupiqger,) uoioebigo n oalsed un Jaaouodal
®1808p pepius eydlp ‘epeziueseb epnap e e sopeuoioejas sobed so| Jeluoy e epuanbai
ies e e eiopezijueled [ejusweusaqnd pepius el anb (sjqeqoid 9,05 ap sew) Jjou uey; Aoy
a/oul, o anb BoIpUI BQUIE SOPEUOIOUSL SOAE[END SBI0J0R) SO| 8P UOIJBN|BAS B| OpUENY)

!(./eniaay |In4,,) S021WOU093 SOSINIAY ap opojayy [a oleg
:ugIoIpapy A ojuaiwidouoday ap sajediound sojuajwianbay-Q/ "ON gSYH

(uoioenuRuUOY) ¥10Z TYISI4 ONV OAILDT4T

(uoioenuiuod) 0Q UgIoeg

0314 0143Nd 3a 0AVIOOSY 3447 0av1S3
130 SOH3IONVYNI4 SOAV.LS3



‘seljueseb sesa
91qos ependala pepijiqejuoa e| aiqos odin| Jesed uepand sousalxa sajoypne soAljdadsal
sns anb A lojudjwerounuoid as)se ap sajuauiuad sauoisiaoid se| iedjde sasuojua
eJed ‘ 0/ ‘ON gSVY [e opiande ap eialoueuly ejueleh eun ap Jopebiojo n ajusidiosl owod
adionued se anb ejuasaidas sejjo ap eunbje Is Jeujwialep A sajeuoioesado sapepiAloe
sns Jenjead esagap (ejatosip A epeibsjul) sjusuodwiod pepiun epe) -0, 'ON 9SVH

(ugioenuRUO) 1102 TYISI4 ONV OAILDIAT

(uoloenuiuod) OO UoIeS

0214 0143Nd 3d 0AVIOOSY 34417 0av.Ls3
130 SOH3IONVNI4 SOAV1Ss3



:ajualnbis e| s8 uoIaIsodwod

BASNU BJST “19 "ON gSVD |op uolodope e| ap sandsap
ajusipuadapul pepljIgeluod o 010s8} Uod selouabe se|jenbe o
(,papuslq,) sepeibajul seyusuodwod sapepiun ap uolvISodwod
BASNU B| U0D Sopezijen)oe uelsa eA souejnwiio) sounbiy

"€10¢C
aueinp |9 ‘oN gSyH ap uoladopy ap obian| ajuaipuadapuy
pepljiqeuo) o 010s3] UOI OUIIGOK) ap selouaby

o (. papualg,,) sepeibaju] sajuauodwor) sapepiufn «

"g|qe} eyaip
Jesedaid e opuesn uejse |end uanbinuapl anb eied ‘eousis)el
OWO0D Sselopeypaloe Seseo sajualeyp se] unbas ojpalo
ap sauojoealyise|o ap epuaba) | ejuasald as ugique] olpaId
ap sauoloeoljise|d ap ugloehaibes Jofew eun uod SeUWN|OD
Se| Jipuedxe eied epepuUSWUS 8N} SBUOISIBAUI SB| 8p BIOIIPSID
uoloeoljiselo e| eluasaid anb g g0 uo0I999s e| 3p e|qe} e«

(uoloenuiuOD) OO UGIVIBS

OJId 01Hd3Nd 3d 0AVIOOSY 34817 0Av.LS3
130 SOH3IIONVNI4 SOAV1s3



BINJEIIPN[ B| 8P 0Ul}oY op BwalsiS ‘¢
S0J)Sae\ 9p 01}y op SeWasIS ‘2
[BJ)UBD) 0UIBIGOY) |ap Sopes|dw] ap Oy ap BwelslS |

‘(.Semnnoy Aieianpld,,) seelonpld sepepialoy oleg »

"pun4 Buinjonsy Juswieal] Jajep Bunjuug ajes Hd, oLoieI0Y opuo4
Jound Buinjoasy j0u0) uonnjjod Jalep Hd, 0LOel0H opuo4

|UBjoyn oinbag |ap opuo4

peploedeou| Jod oinbag |ap opuo4

os|dwasaq Jod 0infag |op opuo4

(on07) eojugIi08)3 BBl

[EUOIOIPBI] BLISIO0T

|-1-6 OIOIAIBS 8p 0UIBIOY) 8p BuNp

(IW3SV) SOoIpa| SOloIeS 8p UgIoRIISIUILPY

:(..senAoy adf1-ssaujsng,,) sajeliesaidws sapepianoy ofeg »

~ QNGB ON O

(YHd) B211and BPUSIAIA 8P UOIORISILILIPY "0
[BIOQET 0]|0L/BSB(] [Op UQIDRASIUIWPY

ANHO

(d3INO) seolignd sejenas3 ap ojusiwelofsyy [ ered eulolo
sa|ejoads3 sepepiunwo?) ap onjadiad 0SIWo2IapI4

(14v) eanjoniisaelu| e| ap ojuslweloueul |8 Bied pepuoiny
(selaineN) 0014 opand ap eweyy ugioelodx3 ep pepuoiny
(VNI40D) euap ap ojsandw) ap ojusiweloueuid |9 esed ugoeiodion
SOUIN SO| 8p 0SIWodIapI4

(d3v) sodljand sololip3 ep pepuoiny

A Mt IO O NG o

!(..SaIIAIOY [eluaWUIan0y),,) SajejuawieuIaqny) SapepiAldY ofeg A

(uoroenunuo)) SOIHYININHEOL

(uoroenunuos) pp ugID2ag

OJld 01H3Nd 3a 0AVIOOSY 34817 0AV1S3
130 SOH3IONVNI4 SOav.Ls3



‘o}sendoid oanalqo |8 uoo Jjdwno ered
BIES808U S8 PN}IVI0S BlSa B upjouaje ejuoid ns ‘ojue) o] Jod “8|qeuozes odwal un us A soje|dwod solsloueul
SOPE)Sa Soun JIJIWa 09iY ouand ap oualqor) |o eled ajuepodw) s3 “SajqIucdSIp uele}sa anb ua eyoa) ej 81qos
EpU3IoBH op O1ie}aidag [e 0}149Sa Jod Jewlojul @ eydaj g uod Jjdwnd e opeyjiqisodwi aA as [end e] Jod
uozel e] opuedipul epuadeH ap OHME}SI93S [€ [BId1j0 UOISEdOU eun aiedaid pepiiug e| ap ajaf 0 OAlINdalg
1019a1ig [@ y10C o9p oiquiendas ap G| [9p Sajue o ue anb a1aINbai as 'eyda} eJse uod Ajdwnd Japod
ouaq ‘pL0g ap asquisndas ap OE |op SpJe} SBW Ou SOpIQIoa) JBS USGap SOWSIW SO | L€ # BUIOLO BPUSIOEH
8p Ojuswepedaq |ap [e4US) PEPIIGEIUC) 8P JeIIXNY OLE}3II8S ‘e||iped UOsAer IS e SOpeIAUD ss Usgap
A souis)xa saiojipne soljsenu Jod soplanbal uos ‘sopejpne soJajoueUl} SOPE)Sa SO U0d oun| ‘SoLeNWIo) S0)S3

*9]59 & ajuswajusinbisgns
sopiiwe ss|qeolde sojuaiwejounuoid so| owod Jse  (opepuswus unbas) _pE gSVD, OWOO OPIIOUOD
‘leluswewaqny pepljiqejuo) ap soidiould ep Bjunf B] ap £ osswnu ojuaiweounuoid @ Uod pPepiuLIojuod
ua solajoueuUl Sopejsa so| ap ugioesedaid ap sojusiwlanbal so| Jeyuswadwi anb Uaual 0oy oyangd ap oulsiqox)
|op sejusuodwod sepepiun se| sepo} anb se ugloeIaPISUOD US Jewo} agep as anb sjuepodwi ouswsle 010

"oduejq ua sojoedsa Jefap ou ap Joaeq ‘ealjde 8] ou anbiod jop uozes
B| Jedjput @ (\/N) sjuelpsw ojedlpul iagap ‘sope|[iseoud so| ap esainbjend eojjde a) ou pepnua ns e IS

"S04319UBUI) SOPE)SA SO| B Seoualajal uebey as anb eysandsal owod esejdase
as o\ ‘asainbas es anb ugioew.ojul e] UCD sope)aldwod ajuawep|qap Jas UIGIP SOPE||ISEIUS SO| SOPO]

‘sa[euoiolpe seuibed Jipeue eipod ajusiusAUOD OlBpUBIUS
8( "SOpe)pNne S0JaJoUBUI} SOPEIS SO| UOO OPJANIE 3P JE)SA BI3GaP EPEISIUIWINS RIDIOUBUIY UOIOBWIOUI B
anb ap1anaay "anbipul as unbes ‘eyds) eydip ua opeulwia} oue | eled 0 BYII} BSS B JaS AP EpRIISIUILNS
19S € ugjdrULIOjUI B] ‘ojuB) 0] Jod ‘v |0g ap ownl ap Qg [e sajusuoduwiod sapepiun sns A 0oly ouang ap ouIAIqoY)
|ap sossloueuly sopelss sof ap ugioeredaid €| eled epezjin eiss aseinbal s enb elsioueuly UoELLIOM B

"19 "'ON gSV9 |2 Jod ajuswsiuaioal A g¢ ‘ON gSyo) [o Jod opepuswus unbss ‘y| *oN gSyo) [e Jod sopioajqelse
souao so| unbes ojse ‘sojs|dwiooul uglse euewnd [ejusweusagn pepius e| ep SOIBIOUBUIY SOPE]SS SO|
anb us Jeynsal eieipnd uoisn|oxs ns anb eloUBAS[aI [B} 8P UOS BUewNd [ejusweuIaqnb pepius B U0 uoidejaLslul
€| op ejouedodwi & ezejeinjeu ‘ugioeja) eAno peplue ejjenbe epo} e sjusuodwod pepiun Bun BI8pISUc) 8s
usiquie] "elajoueul) ugioeijsiulwpe ns Jod sejgesuodsal LUos (001 OHand ap owIaIqoY) [ 0SeD 8)se ua) elewnd
[eJuaweuwsaqnt peplua e 8p sojoaje SajeIoyo Sof [eno e Jod operedss [eBa] ajua un s sjusuodwod pepiun euf

S3LN3INOJWOD S3AVAINN SYT 3d YAIHINDIY VHIIONVNI4 NOIOYINHOANI

TYHINIO NOIOVINHOLNI

10 UgIooag

0J1d 01lH3Nd 3a 0AVIOOSY 34817 0AV.LS3
130 SOHIIONVNI4 SOAV1Ss3



"(008.1p OPOIBW [3 OPUBZI[IIN OAYSYT 8P
oln|4 ap sopejss Jesedaid uapand as ajuawejos A ojusjwerounuoid 8)sa opuawiug
€ @SYD - BION) - PEPIIGEUD 8p opuoj [ap souejsidoid sopuoy ueziyn anb
sa[ejusweusagnb sapepijus A souelanpl} SOpUo) ap OAJIB}e ap solnj} ap sawLloul
ap uogeuasald B us g gSyo ojusiwelpunuosd |ap ugioedyde el ered BINH o

(.sluswaaibe aseyoindal asianal,) sesianal seidwooal ap sopianoe
A (seidwodas ap sopiande opuaAnjoul) SauOISIOAUI ‘Selaloueul} SauoIoNySul
us soysodsp 8iqos € gSyo osjwepunuosd [op ugioeoyde e eied eing .

:sejsandsai A sejunbald - seiny sg| ap ugoedldy

‘uedj|de anb sesiseq sauoioeBinAIp se| seual) Is Jeulwislep eled
[in sjuslrewns ejsy eun aual} uoioealqnd ejse ap 106°0062 UQI00S B (€ OJUBILBIaUNUO. )
- BlojouBUl{ UOIOBULIOMU 8p SBULON Se A [BJUBWIBUIOQNL) DEDIIGEIUCD 8p UQIOBIpO) e

‘BI0qSED MMM UB
8sJaug)qo uapand anp - (gSYH) [eluaWEBUISGNY) PEPIIqeIU0Y) ap SEWLON ap ofasuo)) [ap sauoioedlqnd 2

‘B10"e046 MMM B BsIBUB}G0 BPaNd - YO4D | Jod opealgnd
- 0|3POI Y€ GSYD 18P 0S - BISIOUBUIY UQIDRWLIO| 8P A ‘BLIOJPNY ‘[BjUBWBUISQNL) PepIIqeIu0) |

:sauotoebinaip sns A ‘sooiseq sossloueul Sope)sae SO ap ugloeiedald e) us seyeziin esed seuoioes)gnd
K seinb sejuainfis se| uebusjqo sepepyus se| sepo} anb e sowepoyxs ‘soleidwoo  sojusiweUNuOld
soljo ap A ‘g gSyY [9p sousinbas so| ap ugoeolde | ue selua)sisuooul Jeziwiuiw ap oysodoid |8 uoD

S3TLO SANOIDVIINENd A SVIND

'S¥E2 0 ¥¥EL X8 0202-12/ OUojg|8) [ BpUBIOBH 8p ojuswepeda(] [e plezius( JewQ uod o eiieny) wejkay
‘zaleAly |anbiy ‘ejoualeH opJenp3 Uod 8SIeDILNWOD 3P JOAB) “ePejoljos UoioeuLIojul Bl a1qos ejunBaid seinbeny

"S0J9IoUBLI} SOPE)Sa SO| L0D 0UO} B JBjSe 8gap BpeIISIUILNS
ugioewlojul ) anb eA ‘soussixa salolpne sns Jod SOPESIAS UBSS ‘SOLEINWLO) SO| SOpEjuBWIdWNg ug)se
zaA eun anb ajuepodw s3 *y10g 8p owunl ap Og |8 QuiuLs) anb opopad [ap oljuap BlUBNIUS 8S anb oue ap a.IeIo
e Js}aWos 3qap 8S BPE}VI0S UglorWIOjUl B] ‘olunl 8p Og |8 S8 OU sjusuodwod pepjun €| 8p SOISIoUBUI) SOPE)Sa
so| ered aualo (8 IS "ajusuodwos pepiun eun Bas ou anbune soue|nwlo) sojse ajejdwod enb [BjusweuIaqnd
pepijus €| 8p aiquiou |3 Jeolpul agap 8s ‘sjusuodwod pepiun | ap aiquiou |9 Bldlos 8s anb oioedss |8 ug

(uotoenunuod) S3LININOJWOD SIAVAINN SV 3A YAIHINOIH YHIIONYNIS NOIOVWHOANI

TVHINIO NOIOVINHOANI

(uoloenuiuod) 1o ugID2ag

OJl14 0143Nd 3d 0AVIOOSY 3447 0av.1s3
130 SOH3IONVNI4 SOAV.LSs3



‘(ayuswenjoadsal
‘souoiyed A saue|d eled) sauoisuad 8iqos BIBIOUBUY UQIDBWLIOMI & PRpIIqeIu0d
el ai90s 89 A /9 gSyH owsiwejounuoid ap uowejuswsjdwl e eed emy .

"SOPBALISP SOJUBLUNISUI 8p BISIOURUI) UOIDBWIOJUI 8
PepI[IqeIU0d B| 81q0s £G gSYY ojusiwelounuoid [op ugioeluswaldwi e eied eing)  «

* JuswAhojdwaysod, seuoisuad ap sololyeuaq ered
salopeajdwa so| ap soiajoueuly sawioul ap ugioejuasaid A seuoisuad ap saue|d
so| ap Juawhojdwajsod, solleuaq So| 8p BISIOUBUY UQIOBWLIOJUI B OPRUOIOR|a)
Gy A ey GSyH sosiweounuoid soj ap ugejuswsaldwl €| ered seny .

‘sauolsianul ap sobsal A soysodap ap
uoroebinaip e| 819os OF gSyD ojusiwepunuoid [ap ugloejuswaldun | eied einy  a

*Sopeuo|oe|al sojusiwelounuoid
soio A y£ gSyo osiwerpunuoid [ep ugejuswsldwt e ered eINY .

'sa[eoo| A safelejse
sowalqoB so| eired sisjeue A uonsab €] ap uoisnosip A s0diseq solaloueuly
sopejse So| 8iqos £ Sy ojuajweiounuoid [ap ugioejuswsaldu e| ered enY

"BUISIX® UQISIBAUI 8P SOPUO} 8P A SBUOISIBAUl 8P BIBIOUBUI) UGIOBLWIOJUI
9 pepliIqejuod ap L gSyo ojusiwelounuold |op ugejuswaldwi e ered BINg o

"$9e00)

soussiqob A sopejse ap sauosed A ssuoisuad ered ugoebinap A essioueuly
uoloewiojul 81qos /g A 9z ‘Gg sojusiweiounuosd so| ap ugioeoyde e| ered seiny o

“epodas anb pepiua €| us (19 gSy9 |e Jod
opepuawua unbas) | gSyo ojusiwerounuoid [ap ugioejuawaldwy e ered BNy o

‘soinbas
$0] Uod sopeuojoe|as sewsjqoid A sofsel so| & opeuoIo.|a) BIBIOUBUI) UQIORULIOMI
9 pepljiqejuod ap 0| gSyo ojusiwelpunuoid |9p uoeuswa|dwi e ered BING W

(uotoenunuo)) §37LN SANOIDVIITEN A SVIND

TVHINTY NOIOVIWHOLNI
(uoioenuUOd) 1.0 UOIDJ8S

0JId 01H3Nnd 3a 0AVIOOSY 34817 0av.1Ss3
13d SOH3IONVNI4 SOaV.1s3



‘(v102 ap otunl ap pg jeasy ouy) £10Z ap otunf ap G| jap oban| uasuaiwod anb sopouad ered
0Al}99j3 -, sesjuereny) [ejoueul afueyaxauop Joj Buipoday [ejpueul4 pue Bununosoy, ‘0/ *ON JuswalelS gSYD

(102 9p otun| ap gg [easy ouy) £10Z ap aiquialalp ap G| jap oban| usauaiwod anb sopouad
esed 0A1j93)3 ,suoleIadQ JUBLLILIBACY) O SeSOdS|(] PUB SUOHBUIGUIO?) JUSWILISACD), ‘69 ON JUsWaElS gSYD

(5102 ap
oiun| ap gg jeasy ouy) p10z 9p olun ap G| |ap obanj uasuaiwiod anb sopouad eied onl}29)3 './2 'ON
juswsalelS GSYD JO JusWpUBWE UE—SUOISUa ] J0j Buuoday [eroueul4 pue Bugunoday, ‘g9 "ON JuswalelS gsyn

‘(¥10Z ap ofun ap og [easy ouy) £10Z ap oiun| ap G| jap
oban| usauajwoa anb soporiad eied oijay ap sews)siS/sauoisuad ap saueld eied 0jos 0ARI9)T
.52 ‘ON JUsWB8IEIS GSYD) JO JusWpUSLIE UB—SUE]d UOJSUSd Joj Bujodsy [eioueuld,, ‘19 "ON JUBWSIEIS ESYD

(v10z ap opun|
ap 0 [easy ouy) ZL0Z 3p 31qwaldip ap G| |op oban| uasuajwoa anb sopoyad eied oallo9)g *.29 ‘ON
pue Q| "ON sjuswelelS gSyo Jo juswpusiue Ue -g|0g SUOjI8LI0Y [edluyds], -99 "ON Juswalels gSyo

‘(¥1.02 ap otun/ ap Og |easy ouy) zL0g ap a1quialdIp ap G| |ap oban| uaauajuiod anb
sopouiad eied oARo3y3 * saljiqer] pue sjassy se papoday Ajsnoirald swej, -G9 ‘ON awalels gsSyn

:sajusinfis uos sojuajweiounuoid soasnu so7 “siainbal
ojusiwelounuoid [o anb opouad |8 us ouejuswa|dwi eied ouesadaU ofeqel) |9 0PO} Jadey uelagsp ugioeI0dion
ns e ss|qedjjde Jos sojusjwerounuoid sojsa aq "uedlde 8| sojsa IS JeoyusA A sajqejuod sojusiwelounuold
SOASNU SO| JesiAel uagep sedlqnd seuojoelodio) se| Sepo) ‘seloussisucoul Jeziwuiw ap ojisodoid @ uo)

VHNLNLG O 3LNIIHHOI NOIDdOAY YHVd SOLNIINYIONNNOHd SOHLO

TVHINTO NOIOVINHOLNI
(uoloenuuod) 1.0 UgIDIeg

0J1d 0143Nd 3a 0AVIO0SY 34817 0av.Ls3
130 SOH3IIONVNI4 SOAV.1s3

L4



‘[eyuaiquiy erousbunuo)
teyoday ap uojoebiiqo 21qos 6y ASYD [ A SOANIY SO| 8p Jojep |9 U OGeISOUd| 31qos gy ASYH Iep
sisijeue e sepeuoidejal Yy1SILNOD N3g3a anb sejunbaid seun ausiiuod yso uo1a9as e anb sowepiosal
sa7 ‘(uo1oonisuod ap sosiwoidwod so| ap ajjelep |8 opuahnjoul) yGo uoles A GO uoIIaS Bl U opejuasald
1S gSyo unbas epejnwnoe ugioeziuowe ns A sajqibuejul o sollj SOAROE SO| B UOIOB|S) U UQIDBULIOMUI a1aInbal 88 'H

"0 %0 A @ $0 'V $0 UIS98S €| Ua BPRUOIDB|]
BUWN|0D JBja)dwod 8p JoABq “p|0g 8p olunl ap OE [e S9|qeIqodu] Sejuand ap BAIsal | a|fejep &s asainbal 85 H

090
A g %0 ‘v #0 Seuo1299g se| us eaipul as unbas Jeiqod Jod sejuand se| ap uoisodwod €| ajjejap as anb aseinbai ag

"3 £0 U9I099S €| uslejdwod ga3 A gao enb asainbal g °3

"Q €0 A g €0 ugiooag
e| ua ,suonoesuel} Bulpua| sanunoas, soj 8p Saduejeq So| Jeayuapl ered eauj| eun 8)sixe anb sowepiodal s °Q

*SOUOISIBAUI 8 Sosodap So| B SEpRUOIoB[a) (] €0 €] B Y £0 S8U01009S se Jejeidwod aieinbal 85 *)

Tl UOI023g
] 9p Sauoloealpul 1inbas JoAe4 *,siseq [en1ooe payipow, |8 ou A eniode ||y, [@ uesn anb sajeyesaidws
sopuoj owoo uezuoBisjes as ‘ajualpuadapuj pepljiqeiuod A 010Sa} UOD [eljUaD) OUIBIGOL) [8p SOpUo} O (papus|a,)
sepeibajul sejusuodwod sapepiun uos anbune anb  pungd bumjoray juauneail Jojepm Bunjulg ajes Hd,
oLiojejoy opuod j@ A ,pun4 Buiajoray jonuo) uoiinjjod 191eM Hd, 0LOJEj0Y opuod [8 {(o}o7) eotuosdelg
BLB)0T B] ‘jeuoioipel] eldjoT B| ‘Juajoy) oinbag ap opuoq jo ‘pepioedeouj sod oinbag ap opuod
| ‘oajdwiasaq sod oinbag ap opuo4 [ ‘|-1-6 SOIJIAIBS 3P OUIAIGOL) ap ejuNp B] ‘(WISY) SOJIPA SOIdINIES
ap uordessiujwpy ©| e opushnjoul ‘sapepIAloY ap opels] |8 A BJaN UOIDISO ap Ope)sT |ap Saoueleq So| Ue|[ejap
s apuop | @ H ofeue jo sejojdwod aseinbal as ‘equie y ojund |8 ue sepeuoiousw sspepiue se| Jod oideax3 g

"ALNIIANIJIANI OHOS3L NOD SVIONIOV O (.a3aN3T8,) SYAVHOILNI
S31NINOJWOD S3AVAINN SV 3a VNN VAV YHVYd ¢'d A 1°d OfaNv NN OQINTONI VH 3S

'Z] U0I993g k| ap sauojoejpul Jinbas 10Aae4
‘(d3NO) seaqand sejanasy ap ojualwe.olayy |o eied euidyQ e A (sesainey) oaly opand ap ewnjLiely
uoroepodxg ap peprioiny (YNIH0D) eiusp ap ojsaenduil ap ojusjweroueuld (o eied uoioelodio)
‘sajejoads3y sapepiunwos ap onjadiad osiwodiapld (14y) einjonysaeyul e ap ojusiweloueuld
@ ered pepuoiny ‘leioqe] ojjoiiesag [ap UQIBASIUIWPY ‘ANHD ‘SOUIN SO ap OSjwo0diapid,
. siseg [enJooy payipoj, ofeq sossjoueuly sopejsa sns ueledaid eA sapepijus sejs3 - siseg |enlooy
palIpoj,, oleq seuwnjod se| A apmmjuawuianoy), ap euwnjod e| Jeus|| anb Aey sapepijus sejsa eled
*9}JuaIpuodsaLI00 peplua B] ap 81qIOU [ U0 opealijuapl 81sa anb g'q A |°q oleuy |o Jejs|dwod asainbal
as ajusipuadapul pepligeiuod A o10sa} uod sepuabe o sajusuodwos sapepiun sajusinbis se| eled

" siseg [en1ooy paipo, B 2'd A |'g oleuy 8)se ap SaAel) B UBUAIAUOD 8S anb SOWR)S88U
A Jeniooy |n4, ofeq sossioueuly sopejse sns uesedaid sepepiua sels3  (VHd) e21jqnd epuaiaip
ap uoloelsiunupy A (d3v) sodliqnd soioyip3 ap pepliojny siseg [eniody Payjipop, & [eniody |nd,
ap JiuaAu0d eled ajualpuodsaliod pepiius el ap aiquiou |8 Uod opeoyiuspl aise anb g'q A 1°q oleuy o tejejdwod
aleinba) as sjusipuadspul pepiiqejuod A oloss} uod sepusfie o ssjusuodwoo sapepiun sejuambis se| eied Yy

«39VIIVd ONILHO4INH,, 13 HV13TdWOD YHVYd SINOIJINYHLSNI

TYHINTD NOIOYIWHOLNI
(uotoenuyuod) |( UQI29S

0214 0143nd 3d OAVIOO0SY 34417 0AV.LS3
130 SOHIIONVNI4 SOAV.LS3



*S9UO0I999s
sepal9 e sa|qeaide uolorjuasaid ap seaijesijdxa seinb eied g| uoj99ag B B 9silajal JoAe

(£} ugiooas) pepyus €| ap

onnaa(3 10j2a11q |8 A souss)xa saloypne sof Jod opealiuad A opeojuea ees abeyoed Buiuodai, |9 anb aieinbai ag N

‘gjqeaiide Jas ap ‘g}. ugI229s e| udje|dwod seyusuodwod sapepiun se| sepoy anb aseinbalag  °|
"SOAIJEAUIS(] SOJUBWINIISU| B Sepeje Sepna(] ap G| Uotdas e Jejejdwod aleinbal g S

"¥102 8p olun| ap Qg [e Jeiqoa Jod sajusipuad sejjanbe A (jended ap A sejeuoioeiado)

sepiqioal seaelsibo] sauoloeubisy a1qos epedlpul UQIOBWLOUL B| $| UQIDJ8S B| Ud Jeje|dwiod aseinbal 8g ‘Y

"oLejauow 0}98)0 ns A sajuainbisqns sojuaAs ap ugiaduasap aAaIq BUN €| UQI9ag | s Jejejdwod alainbal 8g '

‘oBsau ap ofauew A sejau sauoioisod ‘sealyjod ua Solquied Uod Sepeuoioe|al SaUoioedl|dxa A Sojep oo

Jaanoid asainbal 8s ‘ugique] ‘| 8 H soleue so| opuejsjdwod ugjoeuLIOjI Bl JaaAold uaqap sejaldsip sajusuodwod
sapepiun se| selualw {f @ H sofauy soj Jejajdwod uaqap anb ‘eqiiie g osioul jo ua sopejsi| sajeliesaiduid
sopuoj sewap sojf £ |-1-6 OI9IAIaS [9p 0UI3IGOL) ap Blunp Bf ‘Yd ap SOIIPa SOIIIAIAS ap UOIIBNSIUIWPY
g] Jod oydaax3z) 2'q A 1'q soleue so| opuejejdwoo sjuaipuadapul pepljiqeluod A 010ss} uod seousbe o
(.papus|q,) sepeiBajul sajusuodwod sapepiun se| Jod ejsiroid J8S 8gap g} UOIDIAS B[ U BPE)DIOS UgIoBLLIOjUI BT “d

"0jonpuo) ap sepnaq A NAI |8 o/A [eua) owaiqox) [ap seae|sifia seuoioeubisy Jod seiepebied sepnaq ‘v13

[e 1od epezjueles) epnaq ap ajfelep |9 ‘afnjour enb ‘epeziueser) epnaq g || u01999S B Jejejdwod alainbal 85 O

‘UI09G BSA Bp SAUOIJRIIpUI Se| JinBas ap JoAe4 "oue (1) un ap Sew U8 UsIUBA

anb sej A oue (1) un ap onuap uaouaa anb se| aijua sauoioebiiqo se| y || ugiodag e us Jefaibes asainbal 85 N

‘(seaqnd sauoioeiodiod seno n ggo v HyHVd

Jod 011@3HO 30 SYANIT A SVLON Sel HINTIX3 HOAVA) 01 ugiossg e| us eajjdxe s unbes ‘sjuswenyoadsa)
‘9 A 4 ‘g soloue so| ua epejs|dwod Jas eiaqap Jebed lod sejou A ( suoneudoidde,) seanejsibio] sauoioeubise

uoo sopebed souoq ‘iefed Jod souoq ap sojusiwiouaa ap Sejqe} A SOJUSIWIAOW ‘BPE|[elep UQIoBULIOMI BT I

‘sejousbunuod A sepesuadwiod sejouasne ap BpeIIpU UOIJBULIOJUI B] UOD 60 UQID08S €| Jejojdwod assinbal g 7

(aav e o sajejusweusaqnb sapepnus seljo

e Jebed Jod souoq o sejou inbe anjour 3930 3S ON :BION) djuslieAloadsal ‘g 8o A ¥ 80 S8u0I0es Se| us
sealjgnd seuoioesodio) e A [enua) owaiqoy) |ap seiousby e sebied Jod sejuand ap ajjejep [o Jejejdwoo alsinbal 85 Y

L0 UQI203G B| Ud ,SMoju| pauajeq, A ,SMolinQ pauajaq, ap ugioisodwoo e sesojfsep alainbal ag 1

'90 UQI293S €| U SOJoLISaY SOAOY 8p asojfsap |o Jeje|dwod aainbal 8 |

(ugroenunuo) ,.39YIIVd HNLLHOCIY, 13 HY.LI1dWOD VHYd SANOIDINYLSNI

TVHINIO NOIOVINHOANI
(uoioenuiUOD) | UQID0aS

0214 0143Nnd 3a 0AVIOOSY 34417 0av.LS3
130 SOHIIONVNI4 SOaV.1s3



Ssa[einjeu sosINdal So| JeAr1asuod A ealgnd

pn[es | ‘ajuaiquie |3 Jabajoid ap uy [o 0D SOpIOS SoIdipIadsap so| ap [euoioes ofauew |8 esed selbajenss

sejuawaydwi 8 Jeayiueld ‘Jenjeas agap pepuoiny e| ‘ugiquie] "sopios sololpiadsap ap osnal A uoiaanpal g|

eled soliesaoau sewelboid so) ap ugioejuaws|dwi e| e 0}0adsal oS pepiuNWod e| e Jeanpa ap pepljiqesuodsal

©| aual} pepuoiny e| ka7 €| & opJande ap ‘Sewapy 001y oLand Ua Sopios SOdIpiadsap ap ojusiuiesaooid

o esed seaews)je J9a0id s (pepuoiny e7) sopljos solipadsa( ap pepuoiny | ap ediouud ugiouny e

:sefediound sauoioun; sns ap uoloduasa(

861 9p olunl 3p £¢ [9p 0L A1 :eiopeal o]

SopI|0S SoidipJadsaq ap pepuolny :[ebaT aiquioN
"[esauab J8)orIeD 8p UgIoRULIOjUI BIJO Jainbend A ugioeziuebio

ns ‘seuolounj sns ap uolodudsep aAslq ‘0esd €| anb As) | ‘lusuodwiod pepiun e} 8p aiqwiou [ Jedlpu|

TVHINIO NOIOVINHOANI
(uoroenuiuUO) |O UQIDIBS

0214 0143Nnd 3d OAVIOOSY 34417 0av.L1s3
130 SOH3IONVNI4 SOAV1Ss3



1.0¢ 21qUIBISIP 9p gg :Sajuaipuadapul SaIopNe Soj 8p SWLIO)UI [9p BYIaY

¥10¢ 9P OIUNI 3p ¢ :[e9sy Oe [ap LYoo

"Sejou sajusipuodsaliod sns A oaloe;e ap olnjy A sauoioeiado ‘uoloenys ap
SOpEe)Sa SOf JINjoul Uagap SOoIsioUBUI} SOPE)Sa SO "SOPE}S S0jse 91qos sjualpuadapu) Jojpne [ap awilojul |3
A ¥10g 8p owun( ap g [e sosaloueul SOPE}Sa SO| ap idod Jinjoul BI1agap “epeydljos UIoeWIOuI | 8p Sewepy

3ININOdINOD avdaINn V1 3a soaviiany
SOH3IONVNI4 SOAQVY.LS3 SOTNOJ YAVYNOIOVTIH NOIOVINHOANI

20 U0i00ag

OJ1d 0143Nd 3d 0AVIOOSY 344I7 0av.1s3
130 SOH3IONVNI4 SOav.1s3



"BqLUR
0JuBq U3 3JUeeq 3p BUWN|OI B| U opejuasaid [ejo} |8 U0 Jeipend aqap [ejo} 3)s7 - (€] BION

"SOJOMI}Sal SOAIJOE ap g U0I293s e| Jeja|dwod ap aqap 0}ol}Sal OAIJIR)3 audl} IS - (ZJ BION

"Souall O SeIp 06 3p
[eulBLIO OJUBIWIOUSA UN UOD SOJAIOUBUL SOJUAWINISUI UOS OARDJS ap sajuajeAinby - ([ EION

00°¥01'2SE'EL
00'01‘2SE'El

©

(€) [er0L

@

‘soysodap so| Jesadnosi
gipod ou pepijua | 0dueg |ap eigainb eun ap osed us anbiod eIpojSNd ap oldNIPaID
ofisal un uejuasaidal ojue} Jod A opeioosy aiqi opejs] | Jod opios|qelse [eisje|0d
ap oyisinba jap sejuaxa uejsa anb eA gg3 A ojuswod ap [eluswieussqne) odueg |9
ua sepeysodap sapepijueo se| aAnjoul eaul] els3 “Jezuiale|od uis soysodap A salofep

sopezliaje|oo sojisodap A salofep

pepjued

102 @p olun( ap Qg |e 0A93Je ap sajuajeainba A oAlda)g -0)pal) ap obsaly

0SP'9LS'El $ _voL'ese'sl  $ GG2'19e'6 $ 6v8'066'c $ [elol

epnuaw efen

(1) sajeyuaurewaqnb
S00UEq LS OA}03)a ap Sajusjeanb3

(1) sejepiaui0d
S0JUB( U 0A1JD3)8 8p Sejusfeanb

0SH'9LG'E} yoL'2sE'eL SS2'19¢e'6 6+8'066'C sajejuswewaqnb sooueq ua sousodag

S3[E[019W02 S00URq LB Soysodag

odueg ua aosuejeg [elo). (2) oLoiH1S3H 01341534 ON TOAI}23)3 3p SejuaseAInba A OAloa)g

s0.q)| ua asuejeg

‘7102 8p olunl ap Og [ 0Aloae ap sejus[eAinba A oaloaye |9 uoa epeusIoE|al BlgE) Sjusinbis e| Jeje|dwod ap JoAe
. 8Inso[osiq

YSIY JuawijsaAuj pue jisodag, O 0I18WNN ojuslweIounuold (gSYD) pieog piepuelg Bununosoy [elusWUIBA0Y)
|o 1od epusnbas sa sauoisioAu] & oAljoej3 ap ofisaly op seuobejen sej e ejusssjel ugIOBWIOUI €7

S3NOISHIANI 3 OAILI343 30 09S3IH 30 SYIHODILYD
(€ @SY9 TV VANIINNI) 0% SVD - SINOISHIANI 3 SOLISOd3a

V £0 UgI29g

0J14 0LH3Nd 3a 0AVIOOSY 34817 0aAV.LS3
130 SOH3IONVNI4 SOav.1sd



ESTADOS FINANCIEROS DEL
ESTADO LIBRE ASOCIADO DE PUERTO RICO

Seccién 03B
Inversiones al 30 de junio de 2014:

Fitch AAA AA+to AA- A+toA- BBB+to BBB- BB+ toBB- B+ toB- CCC+to CCC- D
Tipo de inversion (3)

U.S. govemment securities (1)
U.S. govemment agencies notes:
FHLB
FNMA
FHLMC
FFCB
Other
Mortgage and asset-backed securities:
GNMA (1)
FNMA
FHLMC
Commercial mortgages
Asset-backed securities
Other
U.S. corporate bonds and notes
Foreign government bonds and notes
U.S. municipal notes
Commonwealth agency bonds and notes
Money market funds (2)
Negotiable certificates of deposit (2)
Repurchase agreements
PRGITF (2)
Extemal investment pools — fixed-income
securities
Nonparticipating investment contracts
Others (2)

- - - - - - - - - - 11,800,003 11,800,003

. - - - - - - - - - 6.283.167 6.283.167

Total debt securities and fixed-income
investment contracts $ - 3 - ) - $ - $ - $ - $ - $ - $ - $ - $ - $ 18083170 § 18.083.170

Security lending transactions $ - § -8 -8 - § - 8 -3 - S - 3 - 3 - 3 -8 - S

Nota (1) - Los valores con el gobierno de Estados Unidos de Norteamérica y los GNMA deben ser clasificados como sin riesgo y ser incluidos en dicha columna.

Nota (1) - Los valores con el gobierno de Estados Unidos de Norteamérica y los GNMA deben ser clasificados como sin riesgo y ser incluidos en dicha columna.
Nota (2) - Los valores clasificados como equivalentes de efectivo no deben ser incluidos en esta tabla sino que deben incluirse en la Seccién 03A.

Nota (3) - Cualquier valor individual que iguale o exceda el 5% del total de inversiones debe ser aiadido y presentado en una linea separada bajo el tipo de inversién correspondiente.
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ESTADOS FINANCIEROS DEL
ESTADO LIBRE ASOCIADO DE PUERTO RICO

Seccién 16

Favor de proveer un detalle de pagos efectuados por la entidad a nombre de la unidad componente o gobierno central para el afio terminado el 30 de
junio de 2014.

Unidad Componente Discreta:

Pago de Principal| | Pago de Interés Aportaciones Aportaciones de
Nombre de la entidad Concepto de Deuda de Deuda Subtotal Operacionales Capital Otros Total

@a|on|nlnln
)

L L A
)

Gobierno Central (Incluyendo unidades componentes integradas (“blended”) y agencias con Tesoro Independiente, segin listadas en las
secciones 04 Ay 08 A):

Pago de Pago de
Principal de Interés de Aportaciones || _Aportaciones =
Nombre de la entidad || Concepto Deuda Deuda Subtotal || Operacionales de Capital Otros Total

$ - $

|IE3 - $

i IE : Ts

| $ - $

| |13 -1 $
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Commonwelath of Puerto Rico
Appropriation Bonds- Roliforward and Amortization Schedule

Anejo F

6/30/2014
Amount due
Maturity Beginning Ending within one
Series Interest Rate Through Balance Additions Reductions Balance year
@3 (3)
2011A 2029 2,819,703 2,819,703
2011B 2031 3,197,885 3,197,885
2012A 2024 1,760,307 1,760,307
Premium/Discount 50,940 (8,134) 42,806
Total bonds-
Component Units 7,828,835 - (8,134) 7,820,701 -
[§)) ()
Year ending June 30 Principal Iinterest Total
2015 - (2) 434,626 434,626
2016 228,958 428,711 657,669
2017 185,735 422,188 607,923
2018 192,140 415,116 607,256
2019 199,333 407,271 606,604
2020-2024 954,142 1,899,589 2,853,731
2025-2029 4,568,250 1,407,076 5,975,326
2030-2034 1,449,337 80,811 1,530,148
2035-2039 - - -
2040-2044 - - -
2045-2049 - - -
Premium 42,806 - 42,806
(Discount) - - -
Total 7,820,701 5,495,388 13,316,089
Total 1)
(1)y(2) Debe cuadrar con la linea del estado financiero y sus respectivas notas.

3

Hay que excluir del balance inicial

y del balance final las partidas relacionadas
con pérdidas o ganancias diferidas por "refunding" de deudas. Ya no van aqui
los balances de "deferred refunding loss"o "deferred refunding gains".



COMMONWEALTH OF PUERTO RICO
Combining Statement of Activities - Discretely Component Units

Year ended June 30, 2014
(In thousands)

Anejo 1
General Revenue and Transfers
Grants and
Program Revenues Net Revenues () Contributions Interest Net Position,
Operating Capital (Expenses) Payments Payments Not Restricted and Change in Beginning Net Position,
Charges for Grants and Earnings and Grants and and Changes from Primary from (to) Other to Specific Taxes Investment Special Net of Year End
Entity Name W/P Ref. Expenses Services Contributions In Contributions in Net Assets Government Component Units Programs Earnings Other item Position (as restated) of Year

Autoridad de Desperdicios Solidos Operating $ 16579675 $ 3,013,783 § - $ - 3 - $  (13,565892) § - $ - $ - $ - $ - $ - $ - $ (13565892) $ 58,218,597 $ 44,652,705
Autoridad de Desperdicios Solidos Nonoperating _$ 6,716,157  § - $ 8593361 § 281,885 § 622,730 § 2499934 § - $ - $ - $ - $ - $ - $ 2781819 § - $ 2781819
$ 23295832 $ 3013783 $ 8593361 § 281,885  § 622,730 8§  (11,065,958) § - 8 - 8 - S -8 - § -8 -8 (10784,073) $ 58218597 § 47,434,524

(1) En estas columnas se debe presentar los fondos recibidos de otras corporaciones publicas no relacionado a las operaciones.
Favor de ! el anejor a pagos a otras entidades componentes.
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