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ABSTRACT

Alroza, Widho (2005). The Relationship between Dividend Payout and Ownership
Structure In Indonesia, Yogyakarta: Universitas Islam Indonesia.

This research examines the relationship between dividend payout and
ownership structure in Indonesia as main subject of this research. Also, it examines
the relationship between dividend payout with earnings trend, past investment
opportunity, debt equity, and past dividend payout in Indonesia as additional subject
of this research.

This research is based on data of the manufacturing companies listed on
Jakarta Stock Exchange in the period of year 1999 up to year 2003. This research
uses ownership structure, earnings intensity, lagged earnings intensity, debt equity,
growth in sales intensity, and lagged dividend intensity as independent variables, and
dividend intensity as dependent variable.

This research uses proposed model by Jayesh Kumar (2004). The regression
results of the model show that in the year 2000 up to year 2003, there were no
significant influences of ownership structure, past earnings, past investment
opportunity, and debt equity toward dividend payout. In the other hand, there were
significant influences of current earnings and past dividend payout toward dividend
payout in the year 2000 up to year 2003, which current earnings positively influences
dividend payout. Based on those results, investors who prefer to obtain profits from
dividend payout rather than capital gain, can use current earnings and past dividend

payout as objects for predicting the dividend payout.

Keywords: Dividend Payout, Ownership Structure.

xi




ABSTRAK

Alroza, Widho (2005). The Relationship between Dividend Payout and Ownership
Structure In Indonesia, Yogyakarta: Universitas Islam Indonesia.

Penelitian ini memeriksa hubungan antara pembayaran dividen dan struktur
kepemilikan di Indonesia sebagai pokok persoalan utama dari penelitian ini.
Penelitian ini juga memeriksa hubungan antara pembayaran dividen dengan
kecenderungan pendapatan, kesempatan investasi masa lalu, rasio hutang bagi
modal, dan pembayaran dividen masa lalu di Indonesia sebagai pokok persoalan
tambahan dari penelitian ini.

Penelitian ini didasarkan pada data perusahaan manufaktur yang terdaftar
pada Bursa Efek Jakarta pada periode tahun 1999 sampai tahun 2003. Penelitian ini
menggunakan struktur kepemilikan, intensitas pendapatan, intensitas pendapatan
masa lalu, rasio hutang bagi modal, pertumbuhan intensitas penjualan, dan intensitas
dividen masa lalu sebagai variabel bebas, dan intensitas dividen sebagai variabel
bergantung.

Penelitian ini menggunakan proposed model oleh Jayesh Kumar (2004).
Hasil regresi dari model tersebut menunjukkan bahwa pada tahun 2000 sampai tahun
2003, tidak ada pengaruh pengaruh penting dari struktur kepemilikan, pendapatan
masa lalu, kesempatan investasi masa lalu, dan rasio hutang bagi modal terhadap
pembayaran dividen. Pada pihak lain, ada pengaruh penting dari pendapatan masa
sekarang dan pembayaran dividen masa lalu terhadap pembayaran dividen pada
tahun 2000 sampai tahun 2003, dimana pendapatan masa sekarang secara positip
mempengaruhi pembayaran dividen. Didasarkan pada hasil tersebut, investor yang

lebih suka mendapatkan keuntungan dari pembayaran dividen dari pada dari

xii



keuntungan modal, dapat menggunakan pendapatan masa sekarang dan pembayaran

dividen masa lalu sebagai obyek untuk meramalkan pembayaran dividen.

Kata Kunci: Pembayaran Dividen, Struktur Kepemilikan.
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CHAPTERI

INTRODUCTION

1.1. Background of the Study

There are many companies which finance their activities’ expenditures by the
fund obtained from issuing stocks. The issuing stocks are bought by people called
stockholders. By buying the stocks, the stockholders get the ownership of the
companies. The ownership of the companies depends on the stocks that the
stockholders have. The more the stockholders have stocks, the more the stockholders
have the ownership of the companies. Furthermore, the ownership of the companies
leads to the controlling of the companies’ activities. The company’s activities have to
be carefully controlled, because the achievement of companies’ goals depends on the
performance of the company’s activities. The performance of the companies’
activities must be good so that the companies’ goals can be achieved. One of the
companies’ activities that support the achievement of the companies’ goals is the
determination of the dividend payout policy.

Why does dividend payout policy support the achievement of the companies’
goals? Gallagher and Andrew (2000) explained the necessary of good dividend
payout policy for supporting the achievement of the companies’ goals. Common
dividends are the cash payment from the companies to the common stockholders
because the common stockholders have supplied their fund to the companies for
financing the activities’ expenditure so that the companies can continue their efforts
to achieve the goals. The common dividends can be paid if the companies have
earnings available to the common stockholders that are calculated by deducting the

net income by preferred dividends. The companies can choose whether they make




dividends payment or not for the dividend payout policy. If the companies choose to
make the dividends payment, the common stockholders can directly enjoy the
dividends payment at the current time. In the other hands, if the companies choose
not to make the dividends payment, it means that the earnings available to the
common stockholders are retained by the companies. The companies may use funds
from the retained earnings instead of making debt for the investment opportunity,
that if the investment opportunity generates profits, it will increase the ability of the
companies to pay dividends in the future. The problem occurred when there are
common stockholders that don’t like uncertainty regarding the increasing on the
ability of the companies to pay dividends in the future because the investment
opportunity doesn’t always generate profits. This uncertainty leads to decreasing of
the stock price. The stockholders may sell their stocks because of their displeasure
when they don’t get what they expect. That’s why the good dividend payout policy is
needed to prevent the unpleasant of the uncertainty influencing the decreasing of the
stock price.

In this paper, the writer tries to examine the relationship between dividend
payout and ownership structure. After getting some evidences about the relationship,
the writer expects that the uncertainty regarding the increasing on the ability of the
companies to pay dividends in the future can be minimized, so that the stockholders
can predict what will happened to the dividends payout in the future.

This paper is conducted based on Jayesh Kumar (2004) research. Jayesh
Kumar used the ownership structure as a determinant of dividend payout. The
ownership structure is the composition of certain groups of stockholders that have
certain percentage of stocks in the company. Jayesh Kumar classified the

stockholders into four groups in his research. The groups are director, corporate,
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institutional investors, and foreign investors. Each group of stockholders may have
more or less influence to the dividend payout compared to other groups. It depends
on the percentage of ownership that each group has. The more the group has
percentage of ownership, the more it can influence the dividend payout. Jayesh
Kumar (2004) found that the relationship between dividend payout and ownership
structure is different for different group of owners and at different levels. This
suggests that the ownership structure doesn’t influence dividend payout uniformly.

In Jayesh Kumar’s (2004) proposed model, we also can provide additional
evidences about the relationship between dividend payout with earnings trend, past
investment opportunity, debt equity and past dividend payout. As we know, a
company’s earnings can be distributed to dividend and/or retained earnings.
Therefore, if the company’s earnings are high, there is a possibility to have high
dividend and/or high retained earnings. But, investment opportunity is very
influential to the distribution of earnings. If there are many investment opportunities,
the company may choose to retain the earnings because those investment
opportunities may need additional fund. Reversely, if there is lack of investment
opportunity, there will be less or no need on additional fund so that the company can
distribute more to dividend payment. The investment opportunity is conducted to
obtain more earnings so that the company can increase the ability of the companies
to pay dividends in the future. Therefore, the past investment opportunity may
increase the current dividend payment because there is possibility of having earnings
from it.

Apart from retained earnings, a company can have additional fund from
making debt. One of the ratios to measure debt of a company is debt to equity. The

company must carefully maintain the debt to equity ratio. If the debt to equity ratio is




too high, Schuster (2000) stated that the company may have a hard time to raise the
cash and to delay the interest payments. Therefore, if there is high debt to equity
ratio, the company may retain the earnings instead of making debt for additional
funding. This condition will lead to the less or no dividend payment. In the other
hand, if there is low debt to equity, the company may make debt instead of retaining
the earnings for additional funding. This condition will lead to the high dividend
payment.

Jayesh Kumar (2004) explained the relationship between current dividend
payout and past dividend payout. Past dividend payout influences dividend policy
and companies’ managers are reluctant to change the current dividend payout from
past dividend payout, unless they are unable to maintain it. If they change the
dividend payout, they will try to remain at the new level.

In Indonesia, there were some researchers who conducted researches similar
to Jayesh Kumar (2004) research. Ramli (1994) examined the relationship between
dividend per share with earnings per share and debt equity ratio. He found that the
amount of earnings per share positively influences the amount of dividend. In the
other hand, the amount of debt negatively influences the amount of dividend. Those
findings support Jayesh Kumar (2004) findings. Hatta (2002) examined the
relationship between dividend payout ratio and percentage of director ownership.
She found that there is no significant relationship between dividend payout ratio and
percentage of director ownership. This finding doesn’t support Jayesh Kumar (2004)
finding stating that director ownership in level positively influences dividend payout.
Comparing with previous researches in Indonesia, this research examined not only
the relationship between dividend payout with earnings trend, debt equity, and

director ownership, but also the relationship between dividend payout with past




investment opportunity, past dividend payout, corporate ownership, institutional

ownership, and foreign ownership.

1.2. Problem Identification

The general problem of this research is to provide new evidences about the
relationship between dividend payout and ownership structure. Also, this research
tries to provide new additional evidences about the relationship between dividend
payout with earnings trend, past investment opportunity, debt equity and past

dividend payout.

1.3. Problem Formulation

This research tries to obtain the answers of the following questions:

1. How is the relationship between dividend payout and ownership
structure?

2. How is the relationship between dividend payout and earnings trend?

3. How is the relationship between dividend payout and past investment
opportunity?

4. How is the relationship between dividend payout and debt equity?

5. How is the relationship between current dividend payout and past

dividend payout?

1.4. Research Objectives
The research has some objectives. The objectives are:
1. To provide new evidences on how the relationship between dividend

payout and ownership structure.




To provide new additional evidence on how the relationship between
dividend payout and earnings trend.

To provide new additional evidence on how the relationship between
dividend payout and past investment opportunity.

To provide new additional evidence on how the relationship between
dividend payout and debt equity.

To provide new additional evidence on how the relationship between

current dividend payout and past dividend payout.

1.5. Limitation of Research Area

This research has some limitations in its scope and size. The limitations are:

1.

The population of this research is all companies listed in Jakarta Stock
Exchange (JSX). This research limits the population by using
manufacturing companies listed from 1999 up to 2003.

Excluding public sector, financial and utilities companies.

Excluding companies which have missing data on dividends for at least
two consecutive years.

Excluding companies with negative shareholders’ equity.

1.6. Research Contributions

This research has some contributions. The contributions are:

1. For investors, this research can provide information for decision making

regarding stock investment.




2. For the development of economics, this research can provide additional
information for previous researches and can be used as reference for

future researches regarding dividend payout and ownership structure.

1.7. Definition of Terms
The keywords of this research are dividends and ownership structure.
Dividends are the cash payment from the companies to the stockholders
because the stockholders have supplied their fund to the companies for financing the
activities’ expenditure.

Ownership structure is the composition of certain groups of stockholders that

have certain percentage of stocks in the company.



CHAPTERII

REVIEW OF RELATED LITERATURE

This chapter consists of several sub-chapters. The first sub-chapter contains
explanation about dividend payout policy. The second sub-chapter contains
explanation about ownership structure. The third sub-chapter contains previous
researches that examined relationship between dividend payout and ownership
structure. The fourth sub-chapter contains hypothesis formulations tested in this

research.

2.1. Dividends Payout Policy

Gallagher and Andrew (2000) explained the necessity of good dividend
payout policy. Dividends payout policy refers to the decision made by the companies
regarding whether the company makes dividends payment or not to their
stockholders. The companies may distribute all the earnings available to the common
stockholders to their stockholders. But, the companies must consider the companies’
investment opportunity. This investment opportunity may need additional fund so
that the investment opportunity can be conducted. One way that the additional fund
can be obtained is by retaining the earnings available to the common stockholders
besides making debt. The problem occurred when there are stockholders not assured
with the investment opportunity will generate profits in the future. Based on the

problem that may occur the companies must carefully make the dividend payout

policy.




2.1.1. Factors Affecting Dividend Payout Policy

There are some factors affecting dividend payout policy. The factors
explained by Gallagher and Andrew (2000) are the company’s need for funds, the
company’s future financial prospects, stockholders’ expectations, and contractual

restrictions with which the company may have to follow.

2.1.1.1. Need for Funds

Gallagher and Andrew (2000) explained how the company’s need for fund
affects dividend payout policy. The earnings available to the common stockholders
can be paid to stockholders and/or can be invested in the company’s investment
opportunity. Based on that condition, the plenty of investment opportunity may affect
the dividend payout policy. The company may pay little or no dividends to the
stockholders. In the other hand, the lack of investment opportunity may also affect

the dividend payout policy. The company may pay large dividends.

2.1.1.2. Future Financial Prospects

Gallagher and Andrew (2000) explained how the company’s future financial
prospects affect dividend payout policy. If a company’s managers feel that the future
is good, they may pay large dividends because there is no worry about future cash
position. In the other hand, if managers feel that the future is bad, they may pay less

or no dividends in order to make the company’s cash reserves for safety.

2.1.1.3. Stockholders’ Preferences
Gallagher and Andrew (2000) explained how stockholders’ expectations

affect dividend payout policy. If the company reinvested the earnings, it will lead to
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the increasing of the stock price. This condition is caused by an opinion that there
will be a higher dividends payment in the future if the earnings is reinvested for the
profitable investment opportunity. The increasing of stock price itself can provide
capital gains for the stockholders. Capital gains are profits obtained from the selling
of the increased stock price. There are some stockholders that prefer to obtain capital
gains instead of dividends.

In the other hand, there are some stockholders that are retired looking for
current income from their stock investment. They may prefer a high dividend payout
policy. So, the managers should consider the stockholders’ preferences in the making
of dividend payout policy. The managers must carefully determine the percentage of

retained earnings and the percentage of dividends.

2.1.1.4. Contractual Restrictions

Gallagher and Andrew (2000) explained how contractual restrictions affect
dividend payout policy. Dividend payment restriction may be included in the
company’s loan agreement. The loan agreement may decide that the company’s
current ratio can’t fall below the certain level during the life of the loan. Because the
current ratio is calculated by dividing current assets (include cash account) by current
liabilities, the company must consider that the cash dividend payment can possibly
decrease the current ratio. Therefore, the company may retain the earnings in order to

keep the level of current ratio.

2.1.2. Prominent Dividend Theories
Gallagher and Andrew (2000) had investigated how companies consider

many different factors regarding their dividend payout policy. Financial experts
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attempt to combine these factors into theories about how dividend payout policy
affects the value of the company. The following prominent dividend theories explain
the relationship between the dividend payout policy and the value of the company if

those theories are valid.

2.1.2.1. The Residual Theory of Dividends

Gallagher and Andrew (2000) explained how dividend payout policy affects
the value of the company if the residual theory of dividend is valid. The residual
theory is widely known in economics. This theory hypothesizes that the amount of
retained earnings is the focus of the company. The amount of retained earnings
depends on the funds needed for acceptable opportunity investment, and the needed
optimal capital structure containing the percentage of debt and the percentage of
equity. Then, retained earnings are calculated by multiplying the percentage of equity
by the funds needed for acceptable opportunity investment. The calculated retained
earnings here refer to the needed equity funds. Finally, the amount of dividends to be
paid is calculated by deducting the earnings available by the calculated retained
earnings. If the earnings available are less than the calculated retained earnings, there
will be no dividends. Even, the company needs to raise additional equity funding by
issuing new common stocks.

The residual dividend theory is based on the company’s perspective, not from
the stockholders’ perspective. Therefore, it ignores to some groups of the
stockholders who want the dividends payment regularity and certain amount of
dividends payment. If a company follows the residual theory, when earnings
available are large and the acceptable investment opportunity is small and few,

dividends will be large. Conversely, when earnings available are small and the
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acceptable investment opportunity is large, there may be no dividends if the residual
theory is applied. The dividend payments will be unstable and the amount

unpredictable.

2.1.2.2, The Clientele Dividend Theory

Gallagher and Andrew (2000) explained how dividend payout policy affects
the value of the company if the clientele dividend theory is valid. Based on the
clientele dividend theory, dividend payout policy as a part of company attracts
investors. For example, young investors may want to obtain profits from capital
gains rather than from dividends, so they seck companies that retain earnings for
profitable investment opportunity instead of paying dividends. Stock prices incline to
increase when there are retained earnings for profitable investment opportunity, and
there will be no tax for capital gains until the stockholders sell the stock.

In the other hand, old investors may want to obtain profits from dividends
rather than from capital gains. They will tend to seek companies that pay high
dividends instead of retaining the earnings for profitable investment opportunity.
According to the clientele dividend theory, each company has its own clientele of
investors who hold the stock in part because of company’s dividend policy.

If the clientele theory is real, then it won’t much influence a company’s
dividend payout policy as long as the company has one clientele and maintain it. If
the company changes its dividend payout policy, the clientele that preferred the old
policy will probably sell their stock. Based on the company’s new dividend payout
policy, a new clientele will buy the stock. When managers plan a dividend payout
policy change, they must ask whether the effect of the new clientele’s buying will be

more than the effect of the old clientele’s selling. The new clientele can’t be sure that




the company will repeat the most recent implemented dividend payout policy in the

future.

2.1.2.3. The Signaling Dividend Theory

Gallagher and Andrew (2000) explained how dividend payout policy affects
the value of the company if the signaling dividend theory is valid. If the signaling
dividend theory is valid, there is an opinion that the management of a company
knows more about the future financial prospects of the company than the
stockholders do. According to this theory, if a company declares a dividend larger
than a dividend anticipated by the market, the market will interpret this as a signal
that the future financial prospects of the company are better than the future financial
prospects expected by the market. Investors assumed that management would have
raised the dividend if management relatively sure to maintain this higher dividend.
As a result of this signal of good times in the future, investors will buy more stock
causing an increasing in the stock price.

Reversely, if a company reduces its dividends, the market takes this as a
signal that management anticipates poor earnings and doesn’t believe that
management can maintain the current dividend. In other words, a dividend reduction
signals bad times in the future for the business. The market price of stock decreases
when the company announces a lower dividend because investors sell their stock in
anticipation of future financial trouble for the company.

If a company’s managers believe in the signaling theory, they will always be
careful of their dividend payout policy’s message to investors. Even, if the company

has some profitable investment opportunities that should be financed with retained
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earnings, management may choose to pay dividend rather than retain the earnings in

order to prevent bad signal to the market.

2.1.2.4. The Bird-in-the-Hand Theory

Gallagher and Andrew (2000) explained how dividend payout policy affects
the value of the company if the bird-in-the-hand theory is valid. The bird-in-the-hand
theory hypothesizes that the stockholders prefer to receive dividends instead of
having earnings reinvested in the company’s profitable opportunity investment.
Although there is expectation to receive profits in the form of higher future stock
prices (capital gains) or in the form of higher next dividends payment, there are some
stockholders that aren’t sure with the investment opportunity using retained earnings
will generate profits in the future. Those stockholders prefer to obtain dividends now
rather than expecting the unsure capital gains and/or the unsure higher dividends
payment. In other words, the stockholders will say “a bird in the hand is worth two in
the bush.”

If the bird-in-the-hand theory is correct, the stockholders prefer stock of
companies that pay relatively high dividends than stocks of companies that reinvest
their earnings. This condition will lead stockholders to buy relatively higher stock

prices because high dividends influence stock price to increase.

2.1.2.5. Modigliani and Miller’s Dividend Theory

Gallagher and Andrew (2000) explained how dividend payout policy affects
the value of the company if the Modigliani and Miller’s dividend theory is valid.
Franco Modigliani and Merton Miller (1961), commonly referred to as M&M,

hypothesized that dividend payout policy is irrelevant. Given some simplifying




assumptions, M&M showed how a company’s income produced from its assets, not a
company’s dividend payout policy, determine the value of a company. According to
the M&M dividend theory, the way a company distributes its income (in the form of
future capital gains or current dividends) doesn’t affect the overall value of the
company. Stockholders aren’t concern whether they receive their return on their
stock investments from capital gains or dividends. So, dividends don’t matter. There
are critiques for M&M’s arguments by financial theorists. Most of the critiques

support that M&M’s assumptions are unrealistic.

2.2. Ownership Structure

The ownership structure is the composition of certain groups of stockholders
that have certain percentage of stocks in the company. Jayesh Kumar (2004)
classified the stockholders into four groups in his research. The groups are:

1. Director ownership, it is equity held by directors of the company that
includes the stocks held by the family members of the director.

2. Corporate ownership, it is equity held by corporate bodies as percentage
total equity stocks. These include corporate bodies excluding those
already covered by other groups.

3. Institutional ownership, it is stocks held by government companies as
percentage of total equity stocks. These include insurance companies,
mutual funds, financial institutions, banks, central and state government
companies, state financial corporations and other government bodies.

4. Foreign ownership, it is equity held by foreigners as percentage of total
equity stocks. These include foreign collaborators, foreign financial

institutions, foreign nationals, and non-resident Indonesian.




17

2.3.1. Klaus Gugler, B. Burcin Yurtoglu (2002)

In their research entitled “Corporate governance and dividend pay-out policy
in Germany”, Klaus Gugler, B. Burcin Yurtoglu found evidence that dividends signal
the presence of the conflict between the large, controlling owner and small, outside
shareholders. Therefore, dividend change announcements provide new information
about this conflict. They analyzed 736 dividend change announcements in Germany
during 1992-1998. They used information on the ownership and control structure of
the company to test the rent extraction hypothesis and distinguish it from the cash

flow signaling explanation.

2.3.2. Jayesh Kumar (2004)

In his research entitled “Corporate governance and dividend payout in India”,
Jayesh Kumar examined the relationship between the corporate governance and the
dividend payout policy. He analyzed 2575 Indian corporate companies during the
period 1994-2000. He explained the differences in the dividend payout behavior of
the companies’ financial structure, investments opportunities, dividend history,
earnings trend, and the ownership structure. He found that ownership is one of the
important variables that influence the dividend payout policy. However, the
relationship is different for different group of owners and at different levels. This
suggests that the ownership structure doesn’t influence dividend payout policy

uniformly.

2.3.3. Grzegorz Trojanowski (2004)
In his research entitled “Ownership structure and payout policy in the UK”,

Grzegorz Trojanowski’s research complemented the existing literature by analyzing
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the trends in both dividends and total payouts (including stock repurchases). He
analyzed payout policies of 985 British companies listed on the London Stock
Exchange during the 1990s. The major finding is that the payout policy in the UK is
significantly related to ownership of the companies. The presence of strong block
holders or block holder coalitions (in particular, executive directors, financial
institutions, and other industrial companies) weakens the relationship between the
corporate earnings and the payout dynamics. The results challenge some of the
implications of the agency theories of payout, and favor a pecking-order explanation

for the observed payout patterns.

2.4. Hypothesis Formulation

Jensen and Meckling (1976) stated that information asymmetry between
insiders and outsiders may also lead to agency cost. One of the mechanisms
suggested for reducing outsiders’ expropriation is by reducing free cash flows
available to managers for making payout. The cash flow hypothesis states that
insiders have more information about companies’ future cash flow than outsiders do,
and they have incentive to signal that information to outsiders. Dividends can be an
ideal instrument for limiting rent extraction of minority shareholders. Large
shareholders may signal their unwillingness to exploit minority shareholders by
giving dividends. However, dividend payout guarantees balanced payout for both
insiders and outsiders.

Jayesh Kumar (2004) used the ownership structure as a determinant of
dividend payout. The ownership structure is the composition of certain groups of
stockholders that have certain percentage of stocks in the company. Jayesh Kumar

(2004) classified the stockholders into four groups in his research. The groups are




19

director, corporate, institutional investors, and foreign investors. Jayesh Kumar
(2004) found evidences about the relationship between dividend payout and
ownership structure. The evidences are as follows: 1) director ownership in level
positively influences dividend payout, 2) corporate ownership in level positively
influences dividend payout, 3) corporate ownership in square negatively influences
dividend payout, 4) institutional ownership in level negatively influences dividend
payout, 5) institutional ownership in square positively influences dividend payout,
and 6) foreign ownership doesn’t influences dividend payout. Those findings show
that the relationship between dividend payout and ownership structure is different for
different group of owners and at different levels. This suggests that the ownership
structure doesn’t influence divideﬁd payout uniformly. In the Jayesh Kumar (2004)
research, we can find some related literature reviews. Short et al. (2002) found a
positive association between dividends and institutional ownership, and a negative
association between dividends and managerial ownership in the UK companies.
Based on the previous research conducted by Jayesh Kumar (2004), the alternative
hypotheses are as follows:

H,:: Director ownership in level positively influences dividend payout

H.,: Corporate ownership in level positively influences dividend payout

H.s: Corporate ownership in square negatively influences dividend payout

H,4: Institutional ownership in level negatively influences dividend payout

H,s: Institutional ownership in square positively influences dividend payout

H.6: Foreign ownership doesn’t influences dividend payout

A company’s earnings can be distributed to dividend and/or retained
earnings. Therefore, if the company’s earnings are high, there is a possibility to have

high dividend and/or high retained earnings. But, investment opportunity is very
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influential to the distribution of earnings. If there are many investment opportunities,
the company may choose to retain the earnings because those investment
opportunities may need additional fund. Reversely, if there is lack of investment
opportunity, there will be less or no need on additional fund so that the company can
distribute more to dividend payment. The investment opportunity is conducted to
obtain more earnings so that the company can increase the ability of the companies
to pay dividends in the future. Therefore, the past investment opportunity may
increase the current dividend payment because there is possibility of having earnings
from it. Jayesh Kumar (2004) found evidences about the relationship between
dividend payout with earnings trends and past investment opportunity. The evidences
are: 1) earnings trend positively influences dividend payout, and 2) past investment
opportunity positively influences dividend payout. In the Jayesh Kumar research
(2004), we can find some related literature reviews. Bhattacharya (1979: 1980),
Linter (1956), Lintner (1962: 1970), and Miller and Rock (1985) suggested that
corporate dividend policy is designed to reveal earnings prospects to investors. In
Indian context, Bhat and Pandey (1994) on a basis on survey of managers
perspective about dividend payout and retention, stated that dividend depends on
current and expected earnings as well as the pattern of past dividends, dividends
helps in signaling the future prospects of the firm, and dividends should be paid even
if the firm have profitable investment opportunity. In Indonesia, Ramli (1994) found
that the amount of earnings per share positively influences the amount of dividend.
Based on the previous research conducted by Jayesh Kumar (2004), the alternative
hypotheses are as follows:
H,7: Earnings trend positively influences dividend payout

Has: Past investment opportunity positively influences dividend payout




16

2.2.1. The Relationship between Director and other Groups of Stockholders

Van Horne and Wachowicz (1995) explained problems that may occur
between director and other groups of stockholders. Director is the persons who
represent all groups of stockholders for managing companies’ activities. All groups
of stockholders expect that the director’s works will agree with all groups of
stockholders’ desires. But in reality, there may be conflicts between the director and
some groups of stockholders. The director may have different goals with some
groups of stockholders’ goals.

Jensen and Meckling (1976) were the first to develop a comprehensive theory
of the company under agency arrangements. They showed that the principals (some
groups of stockholders) can assure themselves that the agents (director) will make
optimal decisions only if appropriate incentives are given and only if the agents are
monitored. The incentives are given based on how close director’s decisions agree
with the desires of the stockholders. Incentives include stock options, bonuses, and
perquisites. In the other hand, monitoring can be conducted by systematically
reviewing management perquisites, auditing financial statements, and limiting

director’s decisions.

2.3. Previous Research

There were some previous researches that examined the relationship between
dividend payout and ownership structure. Those researches had been conducted not
only in one country but also in some countries. The following sub-chapters explain

researches that had been conducted in Germany, India, and United Kingdom.
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Apart from retained earnings, a company can have additional fund from
making debt. One of the ratios to measure debt of a company is debt to equity. The
company must carefully maintain the debt to equity ratio. If the debt to equity ratio is
too high, Schuster (2000) stated that the company may have a hard time to raise the
cash and to delay the interest payments. Therefore, if there is high debt to equity
ratio, the company may retain the earnings instead of making debt for additional
funding. This condition will lead to the less or no dividend payment. In the other
hand, if there is low debt to equity, the company may make debt instead of retaining
the earnings for additional funding. This condition will lead to the high dividend
payment. Jayesh Kumar (2004) found evidence about the relationship between
dividend payout and debt equity. The evidence is debt equity has negative
relationship with dividend payout. Dutta, Collins, and Wansley (1994) found that
companies with the lowest level of insider holdings have the highest debt ratio, while
companies with five to twenty five percent insider holdings have a significantly
lower level of debt. In Indonesia, Ramli (1994) found that the amount of debt
negatively influences the amount of dividend. Based on the previous research
conducted by Jayesh Kumar (2004), the alternative hypothesis is as follows:

H,o: Debt equity has negative relationship with dividend payout

Jayesh Kumar (2004) explained the relationship between current dividend
payout and past dividend payout. Past dividend payout influences dividend policy
and companies’ managers are reluctant to change the current dividend payout from
past dividend payout, unless they are unable to maintain it. If they change the
dividend payout, they will try to remain at the new level. Jayesh Kumar (2004) found
evidence about the relationship between past dividend payout and current dividend

payout. The evidence is past dividend payout influences current dividend payout. In
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the Jayesh Kumar (2004) research, we can find some related literature reviews. Fama
and Babiak (1968) argued that the companies try to stick their previous target
dividend level. Kevin (1992) showed that dividend stability is a primary determinant
of payout while profitability is only secondary importance. Based on the previous
research conducted by Jayesh Kumar (2004), the alternative hypothesis is as follows:

Ha1o: Past dividend payout influences current dividend payout



CHAPTER III

RESEARCH METHOD

This research is an empirical research method. An empirical research method

contains hypothesis testing. This research tests the hypotheses obtained from the

previous research. From the hypothesis testing, this research makes new evidences

that can reject or can’t reject the formulated hypotheses.

An empirical research method contains:

1.

2.

The determination of population and sample.

Data sources and data collection.

Definition and measurement of research variables.

Empirical model and formulated hypothesis. Formulated hypothesis is
arranged in the form of null hypothesis and alternative hypothesis.

Technique of data analysis.

3.1. Population and Sample

The population of this research is all companies listed in Jakarta Stock

Exchange (JSX). The sample is derived from the population by using manufacturing

companies listed from 1999 up to 2003. Other ways to derive the sample are as

follows:

1.

2.

Excluding public sector, financial and utilities companies.
Excluding companies that have missing data on dividends for at least two

consecutive years.

Excluding companies with negative shareholders’ equity.
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5. The percentage of director ownership, institutional ownership, foreign

ownership, and corporate ownership in level and in square.

3.4. Research Procedures
This research consists of procedures that have to be done in order to obtain
the new evidences as a result of this research. The procedures are:
1. Collecting the samples from the population.
2. Calculating the needed numbers from the samples for obtaining research
variables.
3. Identifying the problems of outlier, autocorrelation, and multicollinearity.
4. Using the statistical test for testing the hypotheses.
5. Analyzing and interpreting the new evidences obtained from the statistical
test results.
6. Making conclusions of the research containing the non-rejected

hypotheses.

3.5. Empirical Model

This research uses the Proposed Model (PM) for testing the formulated
hypotheses in order to obtain new evidences about the relationship between dividend
payout and ownership structure. Jayesh Kumar (2004) developed this proposed
model. The empirical model for a company i at time t, is given by:

Dividend Intensity; = o; + B Earnings Intensity;
+ B,Earnings Intensityiq.1y + faDebt Equity;
+ B4Growth in Sales Intensity; + BsForeign;
+ BeInstitutional;; + B;Corporate; + PgDirector;
+ BgForeignzit + BloInstitutionalzit + B“Corporatezit
+ By2Director’ + B3Dividend Intensityi.1)+ & (3-6)
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where: o; = intercept
B1 = coefficient of earnings intensity variable
$2 = coefficient of lagged earnings intensity variable
B3 = coefficient of debt equity variable
Bs = coefficient of growth in sales intensity variable
Bs = coefficient of foreign ownership in level variable
Bs = coefficient of institutional ownership in level variable
Bs = coefficient of corporate ownership in level variable
PBs = coefficient of director ownership in level variable
Bo = coefficient of foreign ownership in square variable
Bio = coefficient of institutional ownership in square variable
Bn = coefficient of corporate ownership in square variable
Bi2  =coefficient of director ownership in square variable
B3 = coefficient of lagged dividend intensity variable
Eit = error term.

3.6. Formulated Hypothesis and Requirement of Rejecting Null Hypothesis
Based on the previous research conducted by Jayesh Kumar (2004), the null
hypotheses, the alternative hypotheses, and the requirements of rejecting null

hypothesis are as follows:
1. Ho: Director ownership in level doesn’t positively influence dividend
payout
Hai: Director ownership in level positively influences dividend payout
We use proposed model for testing this hypothesis. If the regression result
of that model shows that the Bg has positive sign and significant at 5%
level of confidence, the H,, is rejected.
2. H,a: Corporate ownership in level doesn’t positively influence dividend
payout

Haa: Corporate ownership in level positively influences dividend payout
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We use proposed model for testing this hypothesis. If the regression result
of that model shows that the $7 has positive sign and significant at 5%

level of confidence, the H,; is rejected.

. Ho3: Corporate ownership in square doesn’t negatively influence dividend
payout

H,3: Corporate ownership in square negatively influences dividend payout

We use proposed model for testing this hypothesis. If the regression result

of that model shows that the By has negative sign and significant at 5%

level of confidence, the Hy; is rejected.

. H.q: Institutional ownership in level doesn’t negatively influence dividend
payout

H,s: Institutional ownership in level negatively influences dividend
payout

We use proposed model for testing this hypothesis. If the regression result

of that model shows that the Bs has negative sign and significant at 5%

level of confidence, the Hys is rejected.

. Hos: Institutional ownership in square doesn’t positively influence
dividend payout

H,s: Institutional ownership in square positively influences dividend
payout

We use proposed model for testing this hypothesis. If the regression result

of that model shows that the B0 has positive sign and significant at 5%

level of confidence, the Hys is rejected.



6.

10.
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H,e: Foreign ownership influences dividend payout

H,s: Foreign ownership doesn’t influence dividend payout

We use proposed model for testing this hypothesis. If the regression resuit

of that model shows that the Bs and the By aren’t significant at 5% level of

confidence, the Hy is rejected.

H,;: Earnings trend positively doesn’t influence dividend payout

H,;: Earnings trend positively influences dividend payout

We use proposed model for testing this hypothesis. If the regression result

of that model shows that the B, and/or the B, has positive sign and

significant at 5% level of confidence, the Hoy is rejected.

H,s: Past investment opportunity doesn’t positively influence dividend
payout

H,s: Past investment opportunity positively influences dividend payout

We use proposed model for testing this hypothesis. If the regression result

of that model shows that the B4 has positive sign and significant at 5%

level of confidence, the Hg is rejected.

H,o: Debt equity has no negative relationship with dividend payout

H,o: Debt equity has negative relationship with dividend payout

We use proposed model for testing this hypothesis. If the regression result

of that model shows that the B3 has negative sign and significant at 5%

level of confidence, the Hy is rejected.

H,10: Past dividend payout doesn’t influence current dividend payout

Hao: Past dividend payout influences current dividend payout
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We use proposed model for testing this hypothesis. If the regression result

of that model shows that the B3 are significant at 5% level of confidence,

the Hoo is rejected.



CHAPTER 1V

RESEARCH FINDINGS, DISCUSSION, AND IMPLICATIONS

This chapter explains the process of data collection, the measurement of
research variables, the data analysis, and the interpretation of hypothesis testing. This
chapter consists of three sub-chapters. They are research preparation, research

findings, and research implications.

4.1. Research Preparation

This research began by studying literatures in order to obtain relevant topic of
the research. From the topic, we identify the problem and set the objectives of the
research. Next, we determine the population and the sample of the research. The
population of this research is companies listed in Jakarta Stock Exchange (JSX). The
sample is derived from the population by using manufacturing companies listed from
1999 up to 2003. The other ways to derive the sample are as follows:

1. Excluding public sector, financial and utilities companies.

2. Excluding companies that have missing data on dividends for at least two

consecutive years.

3. Excluding companies with negative shareholders’ equity.

This research collects the data from Indonesian Capital Market Directory
(ICMD) and from Pojok BEJ Universitas Islam Indonesia. Those data sources
provide numbers needed for obtaining research variables. The numbers are cash
dividends, total assets, profit after taxes, debt equity, net sales, and the percentage of
director ownership, institutional ownership, foreign ownership and corporate

ownership in level.
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We calculate those numbers in order to obtain the research variables. The

research variables are dividend intensity (DIVINT), lagged dividend intensity

(LDIVINT), earnings intensity (EARINT), lagged earnings intensity (LEARINT),

debt equity (DE), growth in sales intensity (GISI), the percentage of director

ownership in level and in square (DOWN and DOWN2), the percentage of

institutional ownership in level and in square {OWN and IOWN2), the percentage of

foreign ownership in level and in square (FOWN and FOWN2), and the percentage

of corporate ownership in level and in square (COWN and COWN2). Finally, we use

the empirical model that contains the research variables in order to obtain the

regression result.

Table 4.1.

THE DESCRIPTIVE STATISTICS OF THE RESEARCH VARIABLES
EQUATION 3-6

N Minimum Maximum Mean Std. Deviation
DIVINTS [125| .000127657599 | .156543269039 '03328400331424 | .032452292855078
EARINT [125| .002243828344 | .330772759311 10500947544958 | .064908295899005
LEARINT|125| .008124094467 |1.160766041144 12393684329734 | .118611126312190
DE 125 12 6.04 1.1301 1.20384
Gisl  1125/(-32.989313385516 |68.121627190048 2.54639461331960| 16.274745726273120
DOWN |125 (0] 7 .30 .870
IOWN {125 .0 91.0 8.941 21.6534
FOWN |[125 0 93 28.84 31.302
COWN ]125 0 87 33.57 29.495
DOWN?2 |125 0 45 .84 4317
IOWN2 125 .00 8279.18 545.0672 1625.87496
FOWN2 (125 0 8660 1803.81 2544.484
COWN?2 | 125 0 7623 1989.77 2172.103
LDIVINT [125] .000127657599 | .233609050615 .03768916407372 | .040650935019192

4.2. Research Findings

4.2.1. Probability Approach for Testing the Significance Influence of the

Independent Variables toward the Dependent Variable

The significance influence of the independent variables toward the dependent

variable can be tested with the probability approach (p-value approach). The p-value
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approach compares the p-value of each coefficient of independent variable t test
statistic with the level of confidence (a). In this research, we use a=5%. If the p-
value of each coefficient of independent variable t test statistic is equal to or lower
than «, the independent variable has significant influence toward the dependent
variable. In the other hand, if the p-value of each coefficient of independent variable
t test statistic is greater than a, the independent variable has no significant influence

toward the dependent variable.

4.2.2,. The Hypotheses Testing
The first step to test the hypotheses is the obtaining the regression result of
the empirical model. The regression result of the empirical model is as follows:
Table 4.2.

THE REGRESSION RESULT OF THE EMPIRICAL MODEL
EQUATION 3-6

Unstandardized
Coefficients

Model B Std. Error t Sig.
1 (Constant) | 1.440E-02 .013 1.070 | .287
EARINT 174 .049 3.522 | .001
LEARINT | -1.830E-02 .022 -.847 | .399
DE -3.142E-03 .002 -1.361 | .176
GIsl| 1.271E-04 .000 .884 | .378
DOWN -6.172E-04 .006 -107 | .915
IOWN -3.008E-04 000 -.679 | .499
FOWN -1.357E-04 .000 -403 | .688
COWN 2.833E-05 .000 067 | .947
DOWN2 | -5.291E-04 .001 -464 | 644
IOWN2 2.651E-06 .000 462 | 645
FOWN2 5.645E-07 .000 150 | .881
COWN2 | -1.033E-06 .000 -.209 | .835
LDIVINT .318 074 4311 | .000

We obtain the hypotheses testing result by analyzing the regression result of
the empirical model. The hypotheses testing results are as follows:
1. In the regression result of the empirical model, the coefficient of director

ownership in level variable (Bs) is -0.000617 and p-value of Pg t test statistic is
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0.915. The sign of Ps is negative, and there is no significant influence of director
ownership in level toward dividend intensity because p-value of Bs t test statistic
(0.915) is greater than a (5%). We fail to reject Hop because there is no positive
Bs that significant at 5% level of confidence. The conclusion is director
ownership in level doesn’t positively influence dividend payout. It doesn’t
support Jayesh Kumar (2004) finding stating that director ownership in level
positively influences dividend payout.

. In the regression result of the empirical model, the coefficient of corporate
ownership in level variable (B7) is 0.00002833 and p-value of B t test statistic is
0.947. The sign of B is positive, and there is no significant influence of corporate
ownership in level toward dividend intensity because p-value of B t test statistic
(0.947) is greater than o (5%). We fail to reject Hy, because there is no positive
B, that significant at 5% level of confidence. The conclusion is corporate
ownership in level doesn’t positively influence dividend payout. It doesn’t
support Jayesh Kumar (2004) finding stating that corporate ownership in level
positively influences dividend payout.

. In the regression result of the empirical model, the coefficient of corporate
ownership in square variable (By) is -0.00000103 and p-value of P t test
statistic is 0.835. The sign of B is negative, and there is no significant influence
of corporate ownership in square toward dividend intensity because p-value of
Bi t test statistic (0.835) is greater than a (5%). We fail to reject Ho3 because
there is no negative B1; that significant at 5% level of confidence. The conclusion

is corporate ownership in square doesn’t negatively influence dividend payout. It



doesn’t support Jayesh Kumar (2004) finding stating that corporate ownership in
square negatively influences dividend payout.

. In the regression result of the empirical model, the coefficient of institutional
ownership in level variable (Be) is -0.000301 and p-value of B¢ t test statistic is
0.499. The sign of Ps is negative, and there is no significant influence of
institutional ownership in level toward dividend intensity because p-value of Bst
test statistic (0.499) is greater than o (5%). We fail to reject Hoq because there is
no negative Ps that significant at 5% level of confidence. The conclusion is
institutional ownership in level doesn’t negatively influence dividend payout. It
doesn’t support Jayesh Kumar (2004) finding stating that institutional ownership
in level negatively influences dividend payout.

. In the regression result of the empirical model, the coefficient of institutional
ownership in square variable (B1o) is 0.000002651 and p-value of Byo t test
statistic is 0.645. The sign of B is positive, and there is no significant influence
of institutional ownership in square toward dividend intensity because p-value of
Bio t test statistic (0.645) is greater than a (5%). We fail to reject Hos because
there is no positive Byo that significant at 5% level of confidence. The conclusion
is institutional ownership in square doesn’t positively influence dividend payout.
It doesn’t support Jayesh Kumar (2004) finding stating that institutional
ownership in square positively influences dividend payout.

. In the regression result of the empirical model, the coefficients of foreign
ownership in level and in square variables (Bs and Pg) are -0.000136 and
0.0000005645 respectively, and p-value of Ps and [y t test statistic are 0.688 and

0.881 respectively. The signs of Bs and Py are negative and positive respectively,
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and there are no significant influences of foreign ownership in level and in square
toward dividend intensity because p-values of s and Bo t test statistic (0.688 and
0.881) are greater than a (5%). We reject Hos because there are no s and By that
significant at 5% level of confidence. The conclusion is foreign ownership
doesn’t influence dividend payout. It supports Jayesh Kumar (2004) finding
stating that foreign ownership doesn’t influence dividend payout.

. In the regression result of the empirical model, the coefficients of earnings
intensity and lagged earnings intensity variables (B and [;) are 0.174 and -
0.0183 respectively, and p-values of By and B2 t test statistic are 0.001 and 0.399
respectively. The signs of B and f; are positive and negative respectively, and
there is significant influence of earnings intensity toward dividend intensity
because p-value of B, t test statistic (0.001) is lower than a (5%). In the other
hand, there is no significant influence of lagged earnings intensity toward
dividend intensity because p-value of f t test statistic (0.399) is greater than a
(5%). We reject Ho7 because there is positive B that significant at 5% level of
confidence. The conclusion is earnings trend positively influences dividend
payout. It supports Jayesh Kumar (2004) finding stating that earnings trend
positively influences dividend payout.

. In the regression result of the empirical model, the coefficient of growth in sales
intensity variable (B4) is 0.0001271 and p-value of B t test statistic is 0.378. The
sign of B4 is positive, and there is no significant influence of growth in sales
intensity toward dividend intensity because p-value of B4 t test statistic (0.378) is
greater than a (5%). We fail to reject Hos because there is no positive B4 that

significant at 5% level of confidence. The conclusion is past investment



opportunity doesn’t positively influence dividend payout. It doesn’t support
Jayesh Kumar (2004) finding stating that past investment opportunity positively
influences dividend payout.

9. In the regression result of the empirical model, the coefficient of debt equity
variable (B3) is -0.00314 and p-value of B3 t test statistic is 0.176. The sign of B3
is negative, and there is no significant influence of debt equity toward dividend
intensity because p-value of f3 t test statistic (0.176) is greater than a (5%). We
fail to reject Hoo because there is no negative Bs that significant at 5% level of
confidence. The conclusion is debt equity has no negative relationship with
dividend payout. It doesn’t support Jayesh Kumar (2004) finding stating that debt
equity has negative relationship with dividend payout.

10. In the regression result of the empirical model, the coefficient of lagged dividend
intensity variable (B3) is 0.318 and p-value of B3 t test statistic is 0.000. The
sign of B3 is positive, and there is significant influence of lagged dividend
intensity toward dividend intensity because p-value of B3 t test statistic (0.000) is
lower than a (5%). We reject Hojo because there is B3 that significant at 5% level
of confidence. The conclusion is past dividend payout influences current
dividend payout. It supports Jayesh Kumar (2004) finding stating that past
dividend payout influences current dividend payout.

Based on the regression result of the empirical model, the general conclusion
of this research is there were no significant influences of ownership structure, past
earnings, past investment opportunity, and debt equity toward dividend payout. In

the other hand, there were significant influences of current earnings and past
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dividend payout toward dividend payout which current earnings positively influences

dividend payout.

4.2.3. Autocorrelation

Berenson, Levine, and Krehbiel (2002) explained about autocorrelation. One
of the basic assumptions of the regression model that has been considered is the
independence of the errors. This assumption is often violated when data are collected
over sequential periods of time, there is a residual at any one point in time may tend
to be similar to residuals at adjacent points in time. Such a pattern in the residuals is
called autocorrelation. When substantial autocorrelation is present in a set of data,
the validity of a fitted regression model can be in serious doubt.

In this research, we use the Durbin-Watson statistic to measure the
autocorrelation. If the Durbin-Watson statistic is close to 2, there will be no
autocorrelation. The Durbin-Watson statistic in this research is 1.976. This number is
close to 2. Therefore, we can conclude that there is no autocorrelation.

Table 4.3.

THE DURBIN-WATSON STATISTIC
EQUATION 3-6

Model Summany®

Durbin-W
Model atson
1 1.9762

a. Predictors: (Constant), LOIVINT, DOWNZ,
IOWN, GISI, COWN2, DE, LEARINT, EARINT,
FOWNZ2, DOWN, IOWN2, FOWN, COWN

b. Dependent Variable: DIVINT

4.2.4. Multicollinearity
Berenson, Levine, and Krehbiel (2002) explained the multicollinearity. One

important problem in the application of multiple regression analysis involves the
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possible collinearity of the independent variable. This condition refers to situations in
which some of the independent variables are highly correlated with each other.

In this research, we use the variance inflationary factor (VIF) to measure the
multicollinearity for each independent variable. If the VIF is greater than 5, there are
variables that are highly correlated. One solution to the problem is to delete the
variable with the largest VIF value. In this research, the linear regression output
shows that there are multicollinearity problems. The independent variables that are
highly correlated are foreign ownership in level and in square, institutional
ownership in level and in square, and corporate ownership in level and in square.
This condition happens because there are independent variables that their values
come from calculations containing other independent variables. For example, foreign
ownership in square variable comes from quadratic of foreign ownership in level
variable. Since this research has no purpose of constructing the regression model
containing appropriate variables, we can ignore the multicollinearity.

Table 4.4.

THE VARIANCE INFLATIONARY FACTOR
EQUATION 3-6

Coefficients?
Collinearity Statistics

Model Tolerance VIF

1 EARINT 496 2.017
LEARINT 774 1.292
DE .658 1.520
GISI 0929 1.077
DOWN .203 4,937
IOWN .055 18.112
FOWN .046 21.833
COWN .033 30.494
DOWN2 210 4.770
IOWN2 .058 17.130
FOWN2 .056 18.000
COWN2 .044 22.729
LDIVINT .564 1.774

a. Dependent Variable: DIVINT
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4.3. Research Implication

Based on the regression results, there are only two independent variables
(earning intensity and lagged dividend intensity) from thirteen independent variables
that have significant influence toward dividend intensity. The results imply that in
Indonesia especially in the year 2000 up to year 2003, the dividend payout was
influenced by current earnings and past dividend payout. Therefore, investors who
prefer to obtain profits from dividend payout rather than capital gain can use current
earnings and past dividend payout as objects for predicting the dividend payout.
They can’t use ownership structure, past earnings, past investment opportunity, and
debt equity as objects for predicting the dividend payout.

Differing from the condition in India, Jayesh Kumar (2004) found that the
dividend payout was influenced not only by current earnings and past dividend
payout but also ownership structure (except director ownership in level and foreign
ownership), past earnings, past investment opportunity, and debt equity. The
difference between the condition in Indonesia and the condition in India imply that in
each country may have different objects for predicting the dividend payout compared
to other country. By conducting this research, we have given contribution to
development of economics. We have provided the information that in each country
may have different behavior of dividend payout. Also, we have provided a reference

for future researches regarding dividend payout.




CHAPTER V

CONCLUSIONS AND RECOMMENDATIONS

5.1. Conclusions

Based on the research objectives and the analyzed regression results, we
derive some conclusions regarding the dividend payout in Indonesia. The
conclusions are:

1. In the year 2000 up to year 2003, there were no significant influences of
ownership structure, past earnings, past investment opportunity, and debt
equity toward dividend payout.

2. In the year 2000 up to year 2003, there were significant influences of
current earnings and past dividend payout toward dividend payout which
current earnings positively influences dividend payout.

3. Based on two conclusions above, investors who prefer to obtain profits
from dividend payout rather than capital gain can use current earnings and
past dividend payout as objects for predicting the dividend payout. They
can’t use ownership structure, past earnings, past investment opportunity,

and debt equity as objects for predicting the dividend payout.

5.2. Recommendations
The recommendations for future research are:
1. The period of the sample used must be different from this research. The
future research may use the sample before year 1999 and/or after year
2003. It may lead to the obtaining of new evidences that differ from the

evidences obtained from this research.

40
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2. By using the same model in this research, the future research can use
samples obtained from other countries besides India and Indonesia that
have been used. It will be an interesting subject for comparing the

condition that may be different in each country.




42

BIBLIOGRAPHY

Berenson, Mark L.; Levine, David M.; and Krehbiel, Timothy C. (2002). Basic
Business Statistics: Concept and Applications, 8™ ed., New Jersey: Prentice-
Hall International, Inc.

Dutta, Amitabh S.; Collins, M. Carry; and Wansley, James W. (1994). An
Examination of the Non-linear Effect of Insider Ownership on Corporate
Policy Choices, New Jersey: Farleigh Dickinson University; Tennessee:
University of Tennessee.

Gallagher, Timothy J. and Andrew, Jr., Joseph D. (2000). Financial Management:
Principles and Practice, 2™ ed., New Jersey: Prentice-Hall, Inc.

Gugler, Klaus and Yurtoglu, B. Burcin (2002). “Corporate Governance and Dividend
Pay-out Policy in Germany”. European Economic Review, 2003, Vol. 47, pp.
731-758.

Hatta, Atika J. (2002). “Faktor-Faktor yang Mempengaruhi Kebijakan Deviden:
Investigasi Pengaruh Teori Stakeholder”. Jurnal Akuntansi & Auditing
Indonesia, December 2002, Vol. 6, No. 2, Yogyakarta: Fakultas Ekonomi,
Universitas Islam Indonesia.

IP Management (2001). A Step-by-Step: Guideline to Thesis Writing, Yogyakarta:
International Program, Faculty of Economics, Islamic University of

Indonesia.

Jurusan Akuntansi (2000). Pedoman Penulisan Skripsi, Yogyakarta: Fakultas
Ekonomi, Universitas Islam Indonesia.

Kumar, Jayesh (2004). Corporate Governance and Dividends Payout in India,
Bhubaneswar: Xavier Institute of Management.

Trojanowski, Grzegorz (2004). Ownership Structure and Payout Policy in the UK,
Tilburg: Tilburg University.

Van Horne, James C. and Wachowicz, Jr., John M. (1995). Fundamentals of
Financial Management, 9" ed., New Jersey: Prentice-Hall, Inc.



APPENDICES

43




44

966/ 0 0 0 0S8#19  [9Ev  |92604- 041206 |0 juswejl eiseued|ge
g8l v'ee G'¢C 0 L66LVE |vEY  |l1SCHL €699 |0 pajwi] elelq xajes3j sz
(] GG 0 0 ¥ZeESLC  |¥ED L¥l6l 141 YA (1] Aysnpuj sjpxa) Kinjuadlgz
12°.¢ 'S 820 0 L1G6¥801 |€6°'G9 |O¥LZ9 ¢LE0EveC 10 ssjued obly|cz
60°LE 8lL'El 0 0 ceOCLYL L1 659¢l¥l |S8926¥9 |000¥9Y eusaodwes ejepuep elefuer|yz
ve'6 0 8'89 8G6'¢ 50946921 [6€°0 c€99/.¢C |9169208 |¥H0296 weleo) m:mgO 1574
0 8. 9 0 ¥SEGLOL 2172 8¥00¢ 9elvi8 |0 eisauopu| Lvg|ze
S'LS 0 0 0 ZE0SSC  |vS'0  [voLe 29869 |0 Auedwog Butpel ) pue Knsnpup i eXelenin|1z
c6'LS ZeLl 8L’0 Y00 0LE969 [28¢C |seeis GCLiv9 |0 — bundwe nieg seunt|oz
0z 0 0 0 €091e ¥G'SlL  |i¥BC- 19.2S 0 Yepu| eqnsiel
LS 0 0 0 LELPSEZ |98y  {9+86¢El L6cELlC [0Y0S ~Abojouyos | pue $321n0say 0.6y Sey Jeuls 81
CL VS 0 0 0 C€l889. €0V |1.220T1 202¢0SL |0 aonpoid pessigi/i
S0'v9 [4.4°] 0 0 9619¢€C 920 L.26¢C 6£80€C |0SPOL do| Jeuels|ol
€9 0 0 WA G/89S1 |L0°C- |l€2h €¢SL.L |0 ne7 Jeyas|si
0 89°L7 0 0 12/82v |8L0 £0598 €8006€ |0L2SE epesny uesiyl

] ﬂ ‘ ebeiN exauy eypiseidiciL
484" 529 0 0 69E¥LL  |G8'9- |EGEEY y¥lGEL |0 [euonewsaju) J8uN0S) opuldauoidlzi
0 1E°€8 0 0 8¥C.0v |99°0 61€29 v0L0iy |SCE8 m_mmcouﬂcﬂc_m ANNILLE
el YA 44 0 120 €Svy8y  |82°6L- |900.S 9106.¢ |0 Bisauopu| uomiNiol
€6°CE 54 0 0 OLivPS fLL'L ¥9ESt 1910LEL J0O yepuj eioAep |6
0 oy 0 0 66S8¥SLL|2h e 66£s6€L  [0892£901 [0 JnWye sasing poojopul|g
6. 0 L 0 0Sv6ve  |8L°L eveel 8v8vel |606% Bisauopu| pood ise4|/
0 €S 9c 0 gi9tic €90 020.S G6Z9S0€ |6201) epexelq ejaqle
G5'6. 0 0 0 €910 |16°S 9SG 1|- vovllS |zse IPEqQY sewoAeq|s
0s 144" 0 GG G2o9Z¢ |lg£0 ovb6l 1/268C |0 Jegiey| eAeyed|y
1999 0 0 0 c0cel Ge'CC- |/8¢ECL- celizl o Bl9jashu| eisy|¢
9Ly 0 3 0 £6.0L¥y |9} §500C 09¥60C |59¢2S iddississiiy uapjos enby|z
62 LY 9¢°'6¢ 0 0 02¥9. 16°/¢2- |£9¢C S6¥0ST |0 ERasesnnd opully sepy]|
diyssaump| diysisumo diysseumo | digsseumo| sajeg| Aynb3g saxe ) sjassy| spuapiaig Auedwon| "oN

ajesodio) ubiaso4| reuonmysui|  Jojoang 1BN| 199a| Jayv Woig [eoL yse)

6661 Jed ) ul ejeq jeuibuQ | xipuaddy




45

G129 L't 0 950 G6Cvel |9€°C 6LL18 9¢/6/8 |00SLE eAer pv 1pngiiL9
90. 0 0 0 8988501 |20V~ |8¥CEL 1215¢6 |0 eAey eiwiy exasuy|o9
8CL 0 0 0 9562¢9 |€9'01 |59989- 20£59.¢ |0 sepay| @ dind Ansnpuj bunby eAeqeins|6g
G669 0 0 0 L¥2L0v  |88°0 JX43%4 288¢€v6 |89SS ) ewsedng|gs
eiwy i1 seusy juged|.s

¥9'S 9/.'v1 0 0 65628401 |81°L yicece yZeeyosy |0 uoneJsodio) Jaded  dind 1emy yepui{9s
1L 0 0 0 8606201 |SL'€ 088602 68099¢¢ |99 ) ) esasi\\ eAng Jeled|cs
Ly'8¢ ¥0°6Z y¥'0 0 eyiooe 290 9922 8/.1281 5.6 Aijsnpuj poomAld wexeuew ept |
£6'€9 0 0 0 ¥0L.29 |66'S L¥CES- £.y8681 |0 uisnpu| lewn@ eAIngleg
€58 0 0 0 90188. |9¥'C ¥GG1- colisgl |0 eAef UEJS97 opulewns|zs
6£°6S 0 0 0 9865565 €91 19G2¢ GZceELy |00SZt uopesodio) nbbun nyes ekealis
91'6S 0 SLEl 161 9106651 |LL'E ¥9€€01- |81£26.G5 |0 Jaquil] aiioed ojueg|Qs
0 0 989 0 8CyoEl {220 19€04 cey8LL |0 Jnuwyep opuuul eAng|ey
0 18 S 0 2ecl982  [SvO 16€0S vLLLSL  [EVL9 ejeg njedag|gy
SSCy LG'6 0 0 yevise  |v1'2- |LLS vivovlL |0 eyesbny eseses|/y
o ) BUBSNGIPY aueAyloy
G9'GS SeCl 20's 0 LLy2Se |68°L LE01LE ceS8.C  |9SPE opulieqolo eand Ao1y|sh
A 1TL 0 €6'¢ €Lv9./€  [9.°8 SLy9l €2c028L {0 2INjonJjsesju] eisy opulewld|yy
14 0 0 0 169791 8L 141443 20sv6 8892 X3 ) siayjolg ued|cy
lv'6y [A4] A 0 29g6€l  |2Z2°)- 1¥6G88L- |Lev0lZ |0 Jeuoewaju| 16osey|zy
Ly'es (/84 €C0 0 ¥9518. {L0°'C  |59¢iT 0€99.S |ScCovi Be|sauopuy jlamuep| Ly
18°.¢E £5°0C 0 0 yevLece [Pyl 81091 ¥y SoY |0 SORBIUAS ewey-opu|| 0y
$6°6S 0 0 [4] ! 0C8lSE |€E9 105¢6- cLierl |0 Bweyn ujsnpuj uosueH|ce
Li'LS 8¢ '8¢ 0 0 6¥.9.y |19 09¢ €68¥5CL |0 leuonewsaju| JaAy jealn|ge
0 95°6S 18°¢eC 0 266092 910 | 474" G6¥9.L |0 BISBUOPU| Bjey sunyo4{ /g
820, 0 0 0 cl696y 1991 1220201 ySyeel |LlC6¥L Ansnpu) a[§xa | 8UIYS JOA3|9¢
; F BISBUOPU| PIYdIO NAseg|se

6£°6¢ 2591 0 0 Gl9eSSL |L'S 6.5¢C 8€9£09Z |0 Xapajua) enld Jvdvive
Z6 0 0 0 99818 |LT¥b- [L¥998L- |ESLCLEL |0 eker Auedwo? Buunjoejnuel axa|ec
0 16'68 0 0 SGLLYElL |68'Y |29 ¥/1658G51 1996 uopelodiod Jaqi4 ersauopuj uilia | |z
0 0 FANFA] 0’ 89505y |81 9Gv6¢€ 952569 |0 Jamnpejnuep sjxa| uosung|Le
AR YA 0 0 0 6CEYYC |E0 659vC LE66LE |0 X8JENIA BPOYMIOE
GS 0 0 2501 yvl201 |$8°9C [v0OLOL- |s2Zlecee |0 93)uAsopu) eiseued{6z




46

0 0 68'69 0 689602 [20't [96051 zi89zz  |vvss Ajsnpuj wniuwniy 1epuly6
91'0¢ L0V Z50 0 28c094 [z10 |pesez Zv8z9s  |0809¢ opuigny ein|ee
_wmmc:cms_ m>m_:oumm 6

0 X33 ZEL08 0 8Z9v/8 |51 09028 609288 [0080¢ Aisnpuy je3ay 617 opuiiniy| L6
L'ES 0 82C 0 oaLisvl |122- |192- 88596 [0 opuuisnpuj esexeiy|06
0 £5°'62 10°'LS 0 099L60¢ |z9't |9gsorz  [Lo€991. [eczos (osas194d) Y1sai9 uswas|eg
Sy'Ly 9’8y 0 0 0.12¢6 J1s's- |zL09¢22L- [sSesvie [O Buouiqi) uswag|ag
2029 0 £1SC 0 99686/l [S./ |cevees  [6601586 |0 esexJad |ebbun | juswasopuj|/g
1€°€9 68°€E 0 0 66vcLL |ogc |LLvZiL- |061S6SL [0 eseysad eAer eueyepn|og
VR 22 0 0 0 gsviLy |zzvy  |ooosvl  |oooesvi [oSizL esojuag seu]|sg
£9'6¥ S6'¥Z 0 0 zecoel 2000 [sioel iryoel  [o enuaqiaju] Jsejdiuwngyg
6¥ 0 0 0 ggv.e (800 |[zeSE G/2€9 |0 Inwyep wemis|eg
ulsnpuj ewld yoedse|d|zg

jeuoneusdiu| ov:_nﬂu_ 18

Zr69 0 0 0 vezeel  [ezie |eosez-  |vo6l2y [0 Ansnpuj ynse|d Jnwyepy busbbue|og
opuise|d eAiey yepuj fjujjeL

1'LS 0 0 0 v6162Zz |€8'0 |is882 6£01.L |c9o8 " ekelieb||gz
uisnpuj esnN Ouc__ongmn_ 12

L0'L¥ £C'8 0 0 £18961 [S'0 9/68¢ ¥6600€ [986v1 isejdeuAqloz
A 0 0 0 22891)  |iv0  [z1012 206411 [0 euipag|s.
¥S5'L9 0 0 692 g6cLL  |ss0 - |90l01 1siszL o sausnpuy jsejdeisy|y,
69'6€ 69'6€ 80 0 8/v98. |82 GiyLZ 2961891 [z6St ‘P17 "0 SselS) 1ej4 sewiyesyle/
6605 8901 zL0 0 £9c£8S  |92°Sy  [08zEl- 8952551 |0 Kyysnpuj euid efiey eybiy|zz
10°LL 1871} 0 0 965851 |60 [zosEl 816922 [889 sauIsnpu| anjs) eweln sendeyy eluny{[12
£2°89 0 0 0 ce/l6  |60°0  |£6961 €81l {0905 ) |euoiseusajuj eAelipy uejujoL
8¢ 0 0 0 £.626 1€0  196€Z1 9el¥S  |Zivb sauisnpu| ade euueypey3|e9
19°6¥ 69 0 0 celv9  [sL'o  lsoeel 601801 |8ves BIBJUBSNN MU EING|89
G1'95 10°2 0 0 166162} |8v'z  |8/955L  |oitveziL |eve efeye) yepu jnbbun|z9
£1°69 0 0 0 #0¥99¢  |S0'¢- |g62Ls- 161662 |0 uopeodio) uos|og
0 0 9 0 ve6esee |6v'8- 1926561 [evLERFOLI0 eSe)Jad B} 0puisA|od|s9
£0'€9 0 0 Sl'L 826989 220 |50/SS 220965 lovovl seny uejne{49
Zr'8s 95°'0¢ 0 L0 0r/80LL |€ES |86} cbegsve [0 BWEjeUBYBA\ OpULIBIT|€9
) ) eisauopu| yediojo)|zg




47

8€'69 0 0 0 8./2661 |6.°2El |¥£G869- [1209€G9 |0 salisnpuj wayoonad 19]42L
0 S8 0 0 vLIGES |e¥0 15188 £008¥E  {SOEY elsauopu| JeaApoo9|gzi
L2'19 0 ¥20 0 CY3696€ |¥6'01 |2€.58p- 18969G62¢C1L |0 |ebbuny yeles|cz)
(4414 8761 €e €41 9eviv. |16'C 698681 8cSLivL |0 BN BluesgiyZi
Le'/8 0 0 0 64¢09S1 |€i'c  [.¥06SL 2012ivL 10 spedojo easv|ezi
£9'Gy 41 0 0 0seSlevl {y00lL  |962/8¥L [81G€022C|0 jeuoneuwssiu] eisyizzlL
. ) . Sjonpold aAjjowoiny elpueyn iypuyiizy
0 (74 4 86°C¢ 0 G886€C (9.0  |0604 9668101 10 uogiesodioD JejodninN{ozL
15°] 0 0 0 gecie LS’y {€8601- €8912L 10 epesiad oiby BINW[611
£es 1291 0 6¥'9 v219/9 1681 |6691 L1EL60Z  198F SJiuond9j] EjeposisNi8LL
606 0 0 0 oocovel 1286 {2020S £066911 |IEL elydelo ensv|zi1
8yl 844 0 8.9 91882 |9L'v- |168S coLvyy |0 J123(3 [9S3OA|9L L
9z 0v 18l 0 0 £e8Cle  |€6'C-  [2Z01LL) ¢¢89ss [0 uonesodiog Buunioejnuepy sjged swaidng|giy
8L 90°€6 0 0 SveS0e  |v1'0 - |l€61 0gelse 10 {2qe) opuj lwngiyli
L4%°] 12S 1] 0 6020 lcy  j20611- ¢9e66¢C 10 IWN opuilege) el |
SS¥S 114 S 0 ceclyl  |Sv'l LEVE 99060C 10 Auedwod s|qed oquiar|z| |
G829 0 0 0 Ly0sglL €2 €/9v01- |s61962 |0 Blsauopuj [9gey 19} 111
0 8.'Gl €€'29 0 0c0€0C  |St'¥l  1996¥.9- |26E695F |0 BuuauBu3 esexiad odewxa |0t |
BISQUOPU| NSIEWON |60}
g8'ls g'ce 0 0 8Y0Clc |S6C  [Z19¢ L6C¥8E  |8¥C60¥ ejsauopuj 0jo] eAINS|g01
Sc¢'/9 0 0 0 ¢6068¢L |¥L°0LL {6609E- |SL9SHOY |0 opuuisnpuj eiiniN} 20}
849 66'6 0 0 010901 |€0'9- [9i€8ri- |8€890%1 |0 ISBISOSSY EISaUOpU] BYIWeIa) {001
€5°'€9 0 0 902 059004 |¥9'6- {8+9202- |0S¥.€0L {0 uisnpu| Usewely jiwela)iul|sol
elinweni) euemiyi+01
1199 0 0 0 vie6ec  |€2’lL  |S2ivl G029se {0 [esnpuy egas bunmepay| g0l
T4 4 Lye 0 0 6s91cL  |190 [riol 6962L1 [SISY ueQ yepuj bunepa)|zol
169 0 eVl 0 01822 69  |SO¥VE 18196 0 Sjuaisny eJiLi 101
(414 €0°LS 0 0 LEL6LS  |ZS [4:744 LYOELY  |9ET ueuewas eyniy ebequia1 {00l
§S 0 0 0 ooeedl  |v9'z-  [spive ¢6LLEE 10 opuiued yepu ibuead|66
0 €89 0 0 18€LY 82’0 |elss 0svee 1142 SYJIOM IS UOIT |86
0 1€°LE 0 85°6¢ £28.¢ €5°C  |588 6SEVE 0 Blllld Yyseiy uon|/6
619 £8¢ 0 €561 088.8 181 Y44} 9reocL 10 [931s ued eAerjog
LZ°S9 0 0 0 £9016 LE€-  |96EEh- 659.0¥ |0 "PYT SYIOM [831S 190AY eueNer|ce




48

0 9¢'¢R8 0 0 £5891LL |€8'G6- |9CCt- 82128 0 eisauopu| qqinbg|ogl
uisnpuj pjoo) eAesewelilest

[441 5% 802 0 0 SLLyELL 180°GL |lEEEL- 2€5¢€20C |0 BISauopu| BJAj0d U1{8S1
0 68°CS 0 0 126108 |16°L |0¢8E9.- |2529E0S |0 uejse dind eqo} | /S|
0 G8 0 0 £6EL9LY |1 S00€ES ¥065181 |0S.L061 BISBUOpPU| JBABIIUN|QS |
0 0l 0 0 18€89¢ |26'El |E66CE- 656281 |0 BIS3UOpU| 3|ques) B J8J00id|5S 1
0 0 6'L8 0 266051 ISL0 02042 pEPOCC |€8EL ey egshin|bSL
95'0l €0'LS 0 0 8€CC.E |890 (Y4444 8889¥Cc {00ClE BISauopu| WopUeN|ESL
1199 0 0 0 60SLEEL LSO 96688 ¥S¥¥801 |0052¢C oljised ueog odwa] [ZG1
0 9'8. 0 0 4444} 19'i ¥8v9- ¥69.Yy 0 eisauopu| ybnojd-buuauds|isi
eueq wepuidlost

0 018 9971 0 L€85CL [€€°0 16S0€C 65€.6 22991 NJeN|6vL
euled eiwnigyl

€£'es 0 0 0 geeelll 1S2°L  |€9160¢8 082500 |0 euued aqeM|/lvi
) euejopuligyl

14 568 0 0 y9e6S€  |18°0 16081 leelve 10 elojeJoqe BUBA-BAIBQ|GY]
b1l 0 0 0 0€09.¢ |i¥'€ |22S0S #9120  |8E9 ~ sauojeloqe sojueqg|vyi
eisauopu} qqinbg sieAn-joisug|cyl

G6°€ 2£98 0 0 08€699 |S2'L S90LY 69956C |E€4S BISauopuj JeAeg|Zyl
919 0 669 0 90S.LYy 89°0 L €S- l8Y19 0 e)esnd unbueg euepiad| iyl
(445 [A¥4 v.0 0 €890¢G1 |2L'C  |LSlL) 6£9956 8992 Auedwo? wii4 ojoyd wBpOW |0
1002 0 I G668 16621 ¥l ]|5698 96.¢L 0 eyaq Jojulieel
S6°6¥ Lyl 0 0 8108C8¢ |19'S 98995t §196Zvy |0 SJojoelt papun|gEl
1 A4 0€ 0 0 £15669 |€2°0 9€95¢ G6€G69¢ {2181 ueapliy seunii/el
. ) , epesiadewes IBnS|og)
2089 0 0 €51 C9€65E |9E'0 L9E0Y £49¢0¢ 12508 ewndwag jeweds|sel
1£°92 0 0 0 £66¥SL  1¥9'LL |6€0C ¢0106C |0 199)S Aojiy ewiud|yElL
9¢°'GS 0 0 5891 10892 18°¢ 80.S 60¥88 0 sSaIdIN|EE L
699y 1T°LE YA 4 v8 19€98 SL'¢ |90¢8 088C91 [62¢C elslyeles ewlid ninnizgl
ST EE 0 85°9¢ 0 19/86C 196C |9ty ¥5866¢ |0 ejuad OOBJU||LEL
89°/8 0 0 0 96¢LL 9.'¢ 12209 LSOvic |EL6¥e buudsopui|og
L'€6 0 0 0 £Z¥800Z [80°9L- [15986 810¥062 |0 Jeuoiseusaiu| sasyng jiqgowopu)|6zZL
1% 9.9 0 0 6266V liv'E |E€SG. LELB9E |0 R ese)Jadipy opuixaH|8zi




49

96'6/L 0 0 0 299.€9 (C0} 06.£6- ov.6ve |0 Juaweli4 eiseued|ge
G'8l 6'SS 0 0 lezisy 289 \ZES 118¥1G  |9S6¥C poywn elelg xaies3|.L¢
ol Si'vS 0 0 19/96¢ |6E0 ¥¢6.L2 giyole |0 Knysnpuj oxa L Ainjuad|ge
\Z'LE 0 820 0 0z8680L |£8'L-  |2ececy- 06.0v¥9¢ |0 sajued obiy|S¢
60°LE A 0 0 LOP6200L |EC'L 768E101 |S18+2G8 |008ZVE euleodwes ejepuely eAelueH| vz
ZES 0 8'89 59T »/9vo6¥L 1220 _ |Sieevee |S6LEVBOL |VYOLI6 weses buepno|ez
0 6. 9 0 zozvigs  (eL) Yov.S oovel8 |001€C eisouopu| 1v8{22
11°9¢ vE0l 0 0 Jzsece  |8¥ 0 ¥1862 12020. |0 Tuedwo? buipes] pue Ansnpul I eAefenin|ic
G9'8S 9661 0 S0°0 9/9999 (621 8v.i 6205€6 |L1S — pundwe nieg seunilog
r4A% 4" 0 0 0 (AN 4C] GL0 £E6E- 629865 |0 yepu| edns|6}
1S 0 0 0 6.ecive |v0°LIE- |9260SS- 0998616¢ |0 KBojouyoa | pue sa2inosay 0.By sep Jeuigigl
ZLVS ¥8'9 0 0 1660¥01 |/9°C- _ |08868Y- 6...29¢ |0 aonpold pelaisili
S0'v9 A4 0 68T £8/6/¢€ {.v0 610€E ogeloe |0 do} Jejueis|ol
£v9 0 0 V4 600 |o¥'L-  |¥8CYEL- olsiyl |0 neq Jeyas|el
0 G'e8 0 0 yovses 610 LiviEL 959z2¥Ss |0 epesnH ues|vl
6569 $6'G 0 101 760e80) |59'L-  |2LCevS- goevyes |0 —ebelN e)ouy eypiseidicl
0 6£°68 0 0 6lc/ElL |ge ¥ €204 tgelvl |0 {euoljeuIaju] JSULN0Y opuuaauold|Zi
0 1£'¢8 0 0 6¥280S (20’1 £C.LE6 109cey |848¢C eisauopu) buejuig BINNILL
0 65796 0 0 6o6PLG |91°Z-  |¥OLSS- 0L155S |0 eisauopuj UOMINI01
€6°CE 0 910 0 866¥89 |C'1 €leeC- 6coziel |0 ~ yepu| e10ABN|6
0 20°19 0 0 6£cC0leL|L'E ¢L19%9 0covssel {80891 JNWXEN SasNS poojopul|g
6. ol 8 0 g6ogey (STl 8219¢ $2,981 |606% BIsauopu| pood isedj.
0 95 9C 0 €6066¢ (810 96EVE €0098¢ |¥08Y epejeld eyed|s
GG'6.L 0 0 0 G6500F |S0°0L- |¥9C8YL- L¥¥66S |0 ipeqy sewoAeg|s
06 vyl 0 GG 161691 920 v..9- ¥618.2 |0 Jeqe)| eAeyed|y
1999 0 0 0 89011 6Lz |eviiOL- |vicoel 10 elajasnu] BisY|E
0 0 £SL 0 86065 |94'1 Gov8et gLoLye  |18S9 iddississiy uepico enby|Z
(YAl 4 18°1C 0 0 166801 |EV'L 16166 19612 |09 elj@sennd opuyly Sepv|l
ysiaumQ| diyssaumo diysieump| diyssaumo saieg| Alnb3 soxe] sjassy| spusping Auedwon)| "ON
ajes0di0?) ubrelo| jeuonmpsull 103030 1°N 192a/ Jeuy Woid [e10L ysed )

000Z Je2aA Ul Bjeq jeulbuo iz xipuaddy




50

S1'C9 0 0 S50 190069 |95°'S 61282 29v586 |0 eAer pov 1pngj19
902 0 0 8¢0 510/6¢1 |8€¢- |vPi0Ly- |BOCSYOL {0 eAey elwy eyauy|og
8'CL 0 0 0 0€/¥€9 |LE'S-  [€00206- |LS0¥98C |0 sepay) @ dind Ajsnpu| bunby eAeqeing|es
1.9 0 0 0 9Zeesy  |16°L 126891 |19€9.6 |0 euwledng|gg
¥'€9 0 0 0 899156/, |£8'C ce8eyce- 1185880210 elw M| seudyl yuqed|.s
29'CS 198 0 0 zeeeeeviive’l ¢lSyivi- 10295€995|0 uonesodio) saded @ dind 1ep yepui|og
Ll 0 0 0 20/292) |¥8'¢E lgl0ey- 1828991¢ |0 esasi\\ eAing Jele4|Gg
1'9¢ ¥0'6C Lad) 0 L5¥0CE  |SY'L 14114 $€5€8C  1006€ Asnpu| poomAld wexeyepw eul] |yS
£6'€9 0 S0 0 GL19GS [|€8°9- |880C¢ES 6612151 |0 ujsnpu| lewngd eAIngies
y¥'G8 0 0 0 8C18€8 |S¥'.L vii9le- [|6G.¢e¥8L |0 eAer UeJsa opulewns|zs
6€°65 0 0 6L°0 1229%S |65°C Slevl- gsiyey |0 uoneiodio?) [nbbun mies ekea|Ls
8°05 LS L 13443 G6'L 0€90LyL §229L |GEEPCOL- |€8/8899 (0 Jaquil | oyloed ojueq|os
0 0 9'89 0 g90LESL |90 0SS! 902802 |0002} Jnwep opuliuj eAng|es
0 908 YA 4 0 ¢y089¢ 1190 [AA%%:) ¥$8.0C 10SL9%Y ejeg njedag|gy
65'S 98°98 0 .10 88/8¢€ 611 [4AYA} 68951 |0 eyesbnN eseseg|/y

BUBSN]IPY aueAN|oy
vy ve SL'LY 0 0 212692 |E6'V ¢C8Ge- 0196€€ |0 opuijeqols) esnnd Axdnyisty
525 122 0 0 66165y  |8G'vi- |8LLEE- GLIp0Z |0 ainpnJiseJlju| eisy opuuewld|yy
12 0 0 0 69.2L¥C |ES°L 8.6V1 $8/GLL {8892 Xa| siayjoig uedicy
8e 6% cL'S 102 0 ypecolL  |9v'L-  |PSV6LL- |928LYT |0 jeuoneusaiu) 160Se (Zy
£S'LS 25t (4] 0 J9EVi6 |9E'E 0gese- Gco9sc. |0 BISBUOPU| |IBMIeM L
[A: A 2919 0 0 656052¢ |¥Z'L 86261 00¥LYSS |0 SOfBJUAS ewey-opul{ol
[A&A" 0 0 €50 ¥96S0€ {18°LC |v1E80C- |968¥YL |0 ewe)n Usnpuj uosueH|6¢
LL'LS 86°€C 0 0 0981€29 |S.'¢E ¥02S 9L.v/91 10 |euoneuaju] JAARY jedls)|gE
0 95°6S 19°¢C 0 G092ee |€TO (1% 4%4 G0¥06C |00V9 BiSauUOpuU| 3jey sunpodiLe
1285 0 81'2¢ 0 091685 |cC'L €oLy 116208 |0 Ansnpu) ajljxa ] suIyS 18A3|9¢
15414 0 0 0 €1¥86S evo 1§59 ¢88.¢C 0 BISBUOPU| PIY2IO NAsea|se
68°LE 69'Gl 0 0 ¥6€2961 |c2Cl |2cece9Ze- |ev0syeT |0 Xapajuad eld Jvdvive
726 0 0 0 926228 |[2Zv- |s€8l£e- |99Zv61il |0 eker Auedwo) Buunioejnue ajnxa Lice
0 88°26 0 0 98288G1 L€ ¥99602- |6€2018Ll |0 uonesodiod Jaqi4 eisauopul ullia 1 |Z¢
0 0 JAA: 60'S 862¢ES |8C'¢C (5443 06.€9. |0 Jainjoeuep ajaxa | uosungiLg
66'G. 0 0 0 2ce66l  |E2°0 860¢¥C €6021€ |8€8Y XSBJeANIA BpOHI0E
GG 0 0 Nm.o I 1414214 Nm..m L jovoree- ]98959¢¢ |0 osjuAsopuj eiseued|62




51

0 0 G8'6G9 0 Sevive |89} 6166~ 9ev¥6SC |0 Ajsnpu| wnuiwnly [epuifve
91°0¢ L'0¥ 250 0 68120 |€LO ovle £C8Pe9 |0 opuign] entdle6
0 0 0 6'€9 ¥6+¥91 [l 2 0S¢ 885 0 _mmwﬂ::ms_ eAeluojeglze
0 80} 6L 0 18€92ZL1L i€0C 1062 9v/€66 |0 Aisnpuj [ejapy EJ_._‘ouc_E:_.« 16
L'€S 0 8'CC 0 088¢6C |€6¢C- 8EVEY- 095€0Z |0 opuwisnpu| esexefy|06
0 £6°6¢C 10°1LS 0 01¥965€ [€5°) £9.2v¢ 6926€S. JLOLZEL (019s13d) Hisa1o) uswas|eg
[A % 4 ey 0 0 69¢C6¥L |¥8'L- GG95169- 1ev¥96.9 |0 buouiqi) uswas|gg
1N &A44 18°C 820G 0 €16.¥vC |L¥'6 SLLLI8- |L€06¥9LL |0 ese)iad _mmmcz._. juawaocopuy| /8
lE'E9 c9l 0 0 ¥90L6L |9l'¥ ¥65S- £¥6828L |0 ~eseylad eAer eueyepn|og
€L vy 0 0 0 ¥6129S |S6'v1L  |S9rL9l- (9611291 [O Bsojuag seu | |68
6'6¥ S6'vC 0 0 LPE0LL  |#8°0 156¥1 £16¥0C  |S¥8S enuagJejul jsejdiwwing |y
G8'LE €861 0 0 Zv0.9 ¥Z'0 9298 0908 0 JNUWBN IUEMIS|ER
Zi'Gl 0 0 800 1 94%]" A4 002 eleee 0 LIsnpuj ewud xoedse|d|zg
£9'LL 0 0 JAAY 8.2v1L A ¥6¢ 91601 0 jeuoneuwsaju) opuide| g
€v'69 0 0 900 8€G6G681  |6'€lL £0che- Leyy0s- |0 Ansnpuy ynse|d inwen m:ommcmq 08
: ; ~_opuise|d efie)) yepuj juj 6.

eL'LS 0 0 0 82€68C ¥4 6€01¢ S¥98¢2C |00V8 efelieby|gs
) uisnpuj esnN opuljodened|zz

FAN 4 ¥eSi 0 ev'o ¢88/0¢ [|S8°0 6v¥16¢C 28120y |0 JsejdeuAa|ol
VLS 0 0 0 1£89GL 690 255€¢C 16€¥9L  |0SE0! eulpag|ss
¥5'L9 0 0 69°L 0096EL |¥¥'0 2166 228022 [0 sausnpuj isejdeisy|y .
69'6¢ 69'6€ 80 0 £60620L {60°E [ YA 4 XA 6516891 [0 ‘P11 "0 sselo) jej4 sewiyesy|c/
L'Ls L0} 0 0 609cv. |8E'S- €622y~ |200e6ZL |0 Ajjsnpuj ewld eliey Mm% [44
0Lt 6L°LE 0 0 LS¥LZL 1680 YoLLL ¥Z065C |0 sausnpu) anjg ewejn sendey| eund|L 2
€489 0 0 0 18167 €C0 61002 LI8LSL [090S ] [euoiseulajuj eAeliz U0
K42 0 0 0 0+028 €0 G609 66€£8S 12515 sausnpu| ade euueypey3|eg
19'6Y L9 l JA4) 66.¢£9 €0 06E.LL 6ECLEL 16629 Blejuesnn imipad eing|eg
129G 10°2 0 0 05€091L |v0'2C c98celL 1858¥02 {0 eAeye) cmn:amumﬂz 19
1'G9 0 0 0 ceeeey [1ze- 9LLL1e- |2ez998 o uopelodio) iuuos|ag
0 0 S'¥9 0 GOLLOEE |61°2- 189028%- |S¥8EY00L |0 BSEYIad B)3 OopuisAjodisg
€0'€9 0 0 Sl S08028 |20°1 G0.SS LE¥002  |09bS Sen uenel|y9
cr' 8t 95°0¢€ 0 34 LO¥9ZZ1 |€9'8LL- [205601- [2zs9esez (o Bliejeueyepn opulia3icg
- eisauopu| yediojonfzg




52

1Z'69 0 0 0 8z£0€0€ [21'9- [eosizsi- [e9isves o seusnpu) wayoosad 19].221
0 8 0 0 ¥9961Ss 290  [veele 1S190% |S1L9 BISBUOPU| J83AP00S)[9Z|
1219 0 ¥Z'0 0 2ev820S |22°92- 1808625L- |esiee8vL]o [ebbun) yelesjszi
zT8y 8/°61 €€ L€21 gzesiel [eg8e [ezole 16€vi6L [0 elnw eueig|yzL
1€°/8 0 0 0 ziiioie leve  leeeoor  {8222911 |0 spedojo easv[ez)
X 529 0 0 0,/€0v82]|80°GL |/028€2- |vviz2vic]o [euoneusdu| ensylzzi
59 0 0 0 S615LL  |9L0 LE9LL 85/9z1 [o089¢ S]oNpoid aAowolny eJpueyd Iupuy| LZL
0 €105 0 0 y886.¢ [es0  [ee99zL  |vo680SL [0 uonesodio) sejodniny|ozt
0 LS 0 0 ciele  |ozo  |[zesvl i¥90S 1099 epesiad 0iby ninnl6L 1L
0 266 0 0 179298 [80 9180% LLL66E€ |6566 SOluoA}03]3 EjeposaiN(gLL
606/ 0 0 0 zeove9 [v6'c  |ogloz cseer8 [0 | eiydess ensylziL
8Ll 8zt 0 8.9 0.509¢ |29'Z- [2sv8l 125v6r |0 oU09|3 [9SNOA[9L L
St 18°1L1 0 0 99919v |60°1L Lioi6y  |ooocey [Z¥vol uonesodio) buunoejnuely ajqed swaidngigy
0 90°€6 0 0 99vySs  [9z0  |s68¥ 091Z6€ |OESL ‘ joqey opu} iwng|y 1
6€°€9 0 0l 0 o166 |269- [o99ecol- [z0zisz 0 1INy opuiiageict |
S5 0z AR 0 gcclol |46  [8ileve-  |ezoziz |o Auedwo) 8|qe) oquiar|ziL
£6'89 Lz 0 0 ceveee ey 1/8vee-  [19106 [0 eisauopuj [aqey 19[111
0 8/°GlL ¥1'29 0 6zeLvl  |90'22- [eLevsi- |986899v [0 Bupauibu3 esejiad 02ewxa |0l 1
8z'8l €165 0 0 6vcco8 600 [ozeorl  [ovsoss  [8600% BISSUOPU| NS}RWONI60 L
815 g€t 0 0 0660€€ |61°LL  [sLis6-  Joogeee [0 eisauopuj 0jo | elinsigol
SZ'19 0 0 0 €8v8221 |S2S- [1€1096- [12816EV [0 opulisnpuj eln| 201
8'/9 666 v 0 8selpl  |8zC- [829922- |voosszL |0 ISBISOSSY BiSauopu| eXiEesa) 901
91’65 0 1€°8 90’ evsvri  [ese-  [osee 1550101 Jo U}Snpu| Usewely Yiwesannu soL
56'85 0 0 91’9 gevece6  [SL'e [90Ly 6ivZZL [0 elnWEND euemiv| 01
11799 0 0 0 ovicey |e6'r  leesvi-  [9s9zzy |0 jeuisnpuy enas bunmepayi[eol
ST LL'vE 0 0 90821 w20  |vizLL Z61L1Z  |0069 T ue) yepuj bunepay|zol
25°€6 0 0 0 G0S€8 |60 9/9¢1- |evozoL o ajuaisny enlfLol
[44xA £0°LS 0 0 6¥5€9. [#0'9  [£60/ 658605 (692 ueuewasg eyny ebequia |00t
188/ 0 0 0 120€sL  Isgz- |LlovE LI0SLE |12 " opulue) yepu| 16uejad|66

0 £8°/9 0 810 £€606S |sz0 |slcel 6L/v0L [1.61 SHIOM |E}2W uoi|g6

0 Tee 0 81°SZ oceey lese |l/8- 0918 |0 BWd YSa uoli| /6

0 €8¢ 0 €561 z2z/9ZL |90 ££88- ¥6699 |0 |98} ued eAer|og

¥€°69 0 0 0 6EVLL _ [97)- gve602- [/810i€ |0 "PI SHIOM 193]S 190AY eueNer|se




53

0 0L 0 0 9y9LSyL |90 1811VE yi€82FL |9VL eisauopuj qqinbsjogl
GE'LS 0 ¥sCi GE8L 8¥86¢€ 14 £€0¢- 1544:) 0 ISnpuj pjoo eAesewe}j|est
(4445 80°L 0 290l Z08LE9L [6¥'G- |€SLS29- |£€/2892C2 |0 eisauopu; elhjod 111851
LY 5'0S l 0 19.¥08 |£C- L¥2669E- 1628205 |0 uejsa dind eqol{/SL
0 S8 0 0 2.60.8% 850 S0TELS 1£9€52C 10.1¥9CS BISBUOPU| JOAB|IUN[9SL
0 £9'€6 0 0 €585y  {20°L £202/ posysl o BiSauopu| 9|ques) @ J8)00.d|551
0 Sv'6 €60 0 082#61 {220 VA 445 Gi¢8.¢ |0S09} ney exsniy|¥St
0 £0'89 0 0 IySS9y |BE'0 Gc0es C8GEEe {00vEZ BISBUOpU| WOpUBNIES|
¥0°'99 0 0 0 9v9Lsyl |9€°0 18L1vE y1e8ZyL |00G.29 oyised uedg odwsa] [ZG1
0 9'v8 0 0 0068 LT 11844 L1ELS 0 eisauopu| yobnojd-buuayog| sl
euned wepuidlost

0 122 0 0 0lL8egl  |¥E0 69¢£6Y 689621 10 XoJan|6vL
0 0 £0°06 0 €GLLLSGL 16270 618691 covPPo6 |0 (o19s184) BUlEH BlWM|8Y|
£'¢CS 0 0 0 6£8195L |€€'8 65£8¢- #8261 10 - euued aqieM|ivi
0 0 €208 0 1.e€6y |¥8°0 162041 eL18€S |0 (os9s49d) euejopuljoyl
0 G'68 0 0 1020y |I2') <cl9l- 8229.¢ |0 euojeloqe euep-elieqisyl
ov'LL 0 0 0 Sy8LesS 1T €555V 21818y 19811 salojeloqe sojueqiyyl
eisauopuy qqinbg s1afy-j01sugleyl

S6'€ 80°.8 0 0 1682¢9 |290 12126 ¥00.62 10 eisauopu| jahkeg|zyi
919 0 669 0 £8YES 20°) 8501~ 52999 0 e)esnd unbueg euepiad| 1yl
169 251 cl0 0 8CLEELL |V £589G- 86186 |0 Auedwod wiji4 ojoud Wapo|oyl
9e v 0 0 vy 902501 |8v'2- |99ilLE- £965. 0 ; e)ag 19ui|6E 1L
05 6€l 0 0 CESE6LS |85'8 0cl9 y¥00S¥S |0 SJojoes ] panun|gel
6LV 0€ 0 0 1281£902 €81 £E6¥6 692008 |S¥ES) ueapiy seuntj/el
epesiadeweg Bns|og|

2089 0 0 0 88205 |28°0 ¥£06S /£862S [508¥L euwndwag jewejas|sel
¥6°'6.L 0 8'0 L6 G00Ss.L |s9cl |6€lp 9¥658¢ {0 [99)S Aoy BwudivEL
9¢°'6S 0 0 GE'8l 8.8.8 1eeL  |¥8s0L- lv8l6 0 ssaIdiN{EE L
0 SEEY WLy Ly [4x42]% 8l £20.2- ¥.€9. 0 esd)yelag ewid BInW|zetL
SC'EE 0 85°9¢ 0 18v8lE |6L'F 6095 6028LS |0viL - Bjuad odeulligl
9v'/l8 0 0 0 €09SkL |16'9 059¢€L- ¥962vC |0 Buudsopui|ogt
S8'v6 0 €00 0 2956€05 |€18- |/z8zoe- |seLiese o |euoiseuslu] sasyng [iIqowopulieci
11X 44 ¥9°29 0 0 G/€88E |LST 66.0€ 8€£900y |09ce ) esexadipy omc_xmr_ 1:14}




08 0 0 0 2ZY659  116'8 62196~ /89916 |0 Juswejid eiseued|ge
Ly've 0S 0 0 £69005 |.S'S £.59 £868Sy |vivl paywiy elelq xajes3}/z
6122 G1'99 0 0 685092 |60 6ELLL 5605¥2 |0 Kisnpu| ajpxa | Ainjuad|gz
12°LE 0 82'0 0 2202021 |68°'G- 116291- Jiesiiie |0 sajued obiy|se
90°2¢ 0 0 .9 G16990¢1{82°L eL¥566  |0¥S0.Lv6 |00SZTLL euwssodweg ejepue eAelueH|ye
A 0 8'99 18°0 0S¥026Z1|¥9°0 192802 |[¥CL8PYEL|922LLS M weJes) buepng|ez
0 £8 9 0 0986€L. {180 ocvelLl  |9880€Z |008cS eisauopuj Lvgd|ee
1192 0 81'0¥ 0 £ovelr 260 96£0€ 10906 |0 Auedwio) buipei] pue Knsnpup W efefenin] iz
Zr'8s 8v'6l 0 S0°0 866719 |€€'L 2eT.- 2£99¢6 |0 v bundwe nieg seuny {0z
£9'Gy 0 0 0 oLiegl [i¥o 696€ 8660, |0 yepu| eqng|6l
15 0 0 0 G8cy6Ce |G Z- 999009- |8€8968¢ |0 ABojouyoa | pue saainosay 0iby e Jeulsigl
0 0 8L¢ 0 998/0€L |L62¢ [z900¢- JogvviEl 10 8onpo.id pesais|LL
6£°09 11'S 0 82'9 cor8Ls  [69°0 802¢C 090¥0¥ |0 do] Jejueisigl
€9 0 0 V2 21262 feeL- |99vil- €05/2L |0 jneq Jexag|st
0 1G'€8 0 0 Zr6ecs |10 90/vze  lees96L |0 epesnH Uegiyl
6569 $6'G 0 201 16692 |v¥'L- |9EESve- |v6PYiP |0 ebelN eyauy eypiseldlel
0 22’8 0 0 YELPSL 1622 20602 L6ivel |0 jeuoieulaju| J2uLN0S opuLdauoid|Zi
0 LE°€8 0 0 126695 {6¥'L 9g€8eLlL  |SZLLLS |sEov6 ‘ “e|sauopuj bueyuig ninwW| 11
0 6596 0 0 26/0€9 |[68°9- [€ZiS)- 991€/5 |0 BISBUOPU| UOMINIOL
£6°2¢ 0 910 0 2J68€8 {LL'L geLLe 066¥2€1 |€c8e yepu| eloAepi6
0 14 0 0 86SHYOVL |¥9'2 0ceor.  |92+860€1 |00682C Jnuwey sasyng poojopulig
6L 0 1 0 #06€65 [20°L 16852 192012 |606% B|Sauopu| pood ised|/
0 £'8G £92 0 £2090€ |s€'0 S6StY 2069+ |SOV9 eyexelqg eyaql9
1692 ¥'T9 0 0 €2820S5 |¥9'0 8r19 #29v9. |0 ipeqy sewoAeg|s
80706 0 $5°22 0 goLevL |¥0 £08%- 162¥0€ |0 Jeqiey eAeyed|y
1999 0 0 0 £€6.S 9l'L- €011~ 9l8ELL 10 BJ9|9SHU| BISY\E
0 ¥9'G1 GE'GL 0 25986. [L1'C ¥108¥ I6SELS |2ee8 idaississiiy uap|o9 enby|z
6C vy 18°1¢ 0 0 90cect 1191 0%201- 86€202 |0 Eeljasedind opuljly sapvil
‘digsiaumQ| diysiaump| diysisumo| diysssumo sajeg] Aunb3 saxe] sjassy| spuaping Auedwo)| "oN
ajesodio) ubialo4| jeuonnyisul|  Joyaag BN 199@] 18UV oid [elol yse)d ) ;

100Z JeaA ui ejeq [eulbuQ :¢ xipuaddy




55

§1¢29 (M1 0 950 099€78 €S9 91691- £662001 {0 eAer piov ipng[ L9
90. 0 0 8€°0 GZl6Syl |€9°0 6./86€11 1684€29 |0 edey el exduy|09
8¢l 0 0 0 es8vreg  116C- €€100/-  164¥6892 |0 sepay @ dind Kysnpu| bunby ekeqeins|es
129 0 0 0 084vSy  [¥'9 61609- G899€01 |0 euuedng|gs
£¢€9 0 1’0 0 creggel [8C°E 880/2S- ]50€9192Z|0 EIW} M| sepa)| YUqed] L6
or'es 69¢l 0 0 €LECPYLL |GG L 21989681- 1112522850 uojeJodio) Jaded '@ dind jery yepujog
L'lL 0 0 0 €0208LL (/€T 1444 ] c9oizcee |0 esasim BAING Jele |GG
£6¢ y0'62 b0 0 Lc6€8E  |28'1 06¥01 €GE9EE  |006€ Aisnpuj poomd|d wexeyep epr] |#S
£6'€9 0 0 0 €9esey  |eLe- £18¢/¢-  16861S¥1 [0 Uisnpuj lewng eAINS| €6
£y'G8 0 0 0 019/88 €|~ 010cSe- 16652091 [0 eAer Lejsa opuljewng|zg
6€°6G 0 0 [41) £€2e008  |el'e £€.19¢- 2£088¢ [0 uonesodiog nbbun wyes ekeg|ig
8°0S S8°1L 8€TL G6'2 1690091 |i8°9- $6.80G1- 19220259 |0 Jsqui} dyoed oilegios
0 0 9'89 0 90iGic  [L1°) [A\A 4 58852 |0 Inwew opuujuj eAINS |6+
0 908 0 0 888.0F /50 89V€9 €162cc 100561 ejeg njedag|gy
6S'S 8C'LL 0 SL0 vi661€  |16°0 6CLvL 10¢18L |0 eyesbnN esesegl/v
$9'.9 0 €0'61 ¥s'e 6Licy €10 ce8s 9669 0oLt euesnqipy aueAy|oy
Py ve 1L 0} 0 0 860¥.Z |22°6) 1€420- Gcoeee |0 opuljeqol ennd AYdIM|G
6'ZS Y} GE'8E 0 L1€/G€ |88 8081 ¢- 062181 |0 ainpnaselju) eisy opulewldiyy
34 0 0 0 8/6.8C [6G°1 56081 825851  |0¥8E X3 siayjoig ued|ey
8¢c'6v eL'S 20°2 0 $9056 1€°1- pieSLL- 1958002 |0 Jeuoneulsyu 16osey|zy
£CES 413 £20 0 90e8y8  |89'S 6€¢99- 802005 |0 BISauopuy amieN| Ly
[4: 2% 25°0¢ 0 0 9S€0ZEE |9P'1 8lelLl 156¥69S |0 SonsjuAS ewey-opui{of
641 0 0 §G°0 229¥l€  |6G°0l- |0C0E0L- |S18G29 |0 Buwejn Hsnpu| uosueH|6e
LLLS 86'CE 0 0 0199v9  jETd 81201 95¥2061 |0 {euoneulaju| JSAlY jeal9|g¢
0 95°6S 18°€C 0 €re08e |€1°0 GGEL 06Glec [0 eisauopuj sjely aunyod| /e
LE8G 0 1] 44 0 6..62S [68°0 2800¢€ 6SLiv. |0€0F Ansnpu ajixa L auys JaA3|ge
/A4 0 Ge 0 1£968 5S¢0 £9.T 0E96€ 0 Bisauopu| pIy21Q nAseq|ce
854S 0 0 0 8€9¥9Le [9/°LLL- [/960bz- [1LE¥089Z [0 _Xapaad enld Qvdv|ye
Z6 o 0 0 L56¢P8  |v¥8'C- PO¥SSe-  {2980911 |0 eher Auedwod Buunioejnuep axa L [e€
0 v.l 96 0 0 lesieLl |S°) LE1¥1 2865€9¢ {0 uonelodio) Jaqi eisauopu| ullia 1 fze
0 0 LE°1G 60'S G0888S  |€L2 1211 89¢.i8 [olse Jainjoeinuey ajiixa | uosungiie
2064 0 0 1] 6LLSiC_ |91°0 1269 0€L€0€ |0 , X3lBAIA BPOY|0E
§S 0 0 ¢S 0L 99060€L |S2CL  |6CLLb- S0e00€C {0 osjuAsopu) erseued|ez




56

0 0 8565 0 Tyvi8ve  [2l') SGEL £60.92 [0 AJjsnpu| Wniuiwn)y [epu)[y6
9L°0¢ Lov Z5°0 0 9z.90v |¥1L0 86091 yL0SL.  [ovviL opuign] ejid|ee
0 0 0 88'€9 ¥8¢81 99'0 SECl G262¢ 0S¥ jebbunuepy eAelucieg|ze
0 80l 2,08 0 08s6viL |16°1 995£¢ 2506401 |0 Kisnpuy [eyaiy 617 opuiwiny] L6
1'€S 0 K44 0 Zrveey  |98°L-  |Svebb- 1Z18€L |o ~opuujsnpu] esexely|06
0 £5°6C LO'LS 0 202659 [12°) L9218 |S20€9.8 |0 (osas18d) HNisals) uawes|eg
0 ¥Z'€6 0 0 895+081 |86°2£01 |Sescoll [190226S |0 ~ buouiqi) uswag|gg
PElL 9't9 1991 0 LivESye |eee 621£9- 61L00€61 1[0 esexiad [ebbun | Juawadopul|/g
1£'€9 Z91 0 0 Zz10s61 |6ZSlL |e62¥0e- lzzi8v8L |0 ese)lad eAer eueyepn|og
8T v¥ 0 0 0 690992 |82 £€95262  |228¥€SL {0 BSOjJUaS SEU1|Gg
66y [T R74 0 0 gov6vlL |18°0 688 298502 |0 enuaqaiy] jsejdiwwns|yg
96'GE 68°L1L £8'6 0 0£/9. {610 G/0€ ¥Pi6L  |€oF Jnujepy luemis|eg
ZLSL 0 0 800 L10€9  [2€0 Z£92 0¥9.¢  ]00S isnpuj ewid yoedseld|zg
€911 0 0 PO 9801z [st0 9¢glLl 0/82¢ |¥2. Jeuonewssiul opuide|1g
LL\S 0 0 G0'0 9821z |29 000.- 616525 |0 Ansnpuj ynseld Jnluxep buabbue|og
~opuise|d efie) yepu| qui6.

€L'LS 0 0 0 oL¥62E [6€°1L 0£08 L8y05e [o0Le ekeliebi|g,
usnpu)| esnN o_uc__oamhmu_ 1l

vE e 86°01 0 £€'0 1#9€8¢ 160 091€¢ 66908y loge6vL ~iseideuiqloz
v 95 0 0 0 09112 [88°0 G929E zo9Liz |0 euiagiss
691G 0 0 69/ 228961 [8v'0 L96¥ 009c€Z |0 sausnpu jsejdeisy|y 2
69°6€ 6V’ eV 80 0 1289zel |s0e $62921 L0/G5¥91 |96061 P11 "0D sseiS) jej4 sewiyesy(c,
16'6S 890} 2.0 0 Lelvvs  |9L'y-  [8e€SL8L-  [1S59€08L |0 Ansnpu) ewid eliey eybiy|z.
1041 ZEEE 0 Ll 9e8681  [260 60.¥ 202082 |0 saujsnpuj anjo) eweyn sendey eluinyy| |2
£2'89 0 0 0 68€00L [9L'0 zeLee G0E29L  |sze9 jeuoiseuwsaju| eAelizg uejlo
82/ 0 0 0 08  |82°0 9/65 01265  |seov sayisnpuj ade ) eureypey3|69
19'6¥ Ze'9 1 18'1 £9162 |6L0 26401 6L9telL Jeple BJEJUBSNN IMILIBd BING|89
12€9 11°01 0 0 6920981 [S2°1 67126 LovL12Z L1111 eXeye yepu |nbbun|/9
€159 0 0 0 ve288S L1 65€€06  [960909 [0 uogeJodio) uuos|og
0 0 £¥'v9 0 yoozZiov |8l'e-  |z0211€  |¥p98SS6 [0 ese)sad ey3 opuisAjod|sg
££'€9 0 0 Sl'L 21656€01 |96°0 G.68Y 1egzol  |osvel i sen uenetlyo
Zy8e 95°0€ 0 19’0 g/ziizl [sz'iL- |e69¢62- [sotigze lo euwejeueyepy opuialjcg
168 80'62 0 0 12286 |sZ°0 ¥616 L068F  I526T eisauopu| ¥ediojod{zg




57

1269 0 0 0 1£80/€¢ |62°€- |SEvOL6- [oveisvl o SaUISNpul waydoad 191221
0 68 0 0 9p0E6S  |15°0 9z/il ¥/006€ |0Z6Y eisauopu Jeakpoooiozi
L'€9 0 €20 0 0Z12ZviS |ob's-  {selvezi- |Z€g0€tSL|0 1ebbuny yeles(czy
68'GY Ly've { LeLL y88Y¥EEL 8¢ 6811 £156081 |0 elny ejueig|vyel
1€/8 0 0 0 ¥Sv260Z [€L'L z/9552  |89879/L |[svisy syedojQ ensy|eei
0 G£'05 0 200 £2L22L0E]GE6 Lisyy8  lovsessozio jeuonjewaiu| easy|zzi
26’79 0 0 0 G6SESL €10 £0951 SOLLEL |zivvl SjoNnpo.d aAowoiny eipueyd iypuy|izi
0 £1°0S vZ 6v 0 6E9LE9 [9°0 6£6/51L  lozieval o .. uonesodiod Jejodiinn|ozi
0S 5’62 0 0 2Ly2IZ  |8¥0 91£21 z62lLl o ~epesiad 0By ninn{6L1
0 9zt 0 1¥'0 geL6ELL [€2°0 Ss¥P90L  |616€S  [016lZ SOIU0J}O3(] BjepoloNiglL |
6.8/ 0 0 0 089€L. [ev'e £/992 1£9.¢8 |0 eiydess) ensv|ziy
[A%A4] (14 0 8.9 v2zevy  |ers-  lzzzel-  |vesvy o oU09I3 [9SHOA|9L |
TLSY 1811 0 0 82989 [L¥'L 08¥EL 80./6.v |8919 uoneiodio) buunioejnuey a|qes sweldnsigl |
0 90°€6 0 0 090102 |Z0 62651 £r0e6E  |99€E {9gey opuj (wng|y L
6€'€9 0 0L 0 850€9 [C0 cz6L/-  [sz8892 |o jumi opuiiege) el 1
1525 0z 8'Gl 0 L0¥162 |S6E S0l ¥€800€ |0 Auedwo) 8|qed oquar|zl 1
£6'89 e 0 0 {ootee€ l1ze-  |sovosz- [vevers |0 eisauopuy [oqey 19[1L11
0 8161 ¥1°29 0 100cLl  |es- #68168- |6898Z+v [0 buuauibul esexiad ooewxa1 |0l |
8z'8l 1229 0 0 £68519 [Z10 #1995 G¥9619 [TZvsi Bisauopu| nsjewoM|601
8'LS 8'8¢ 0 0 0z9.ly |zozL  Jovvsi £09525 [0 eisauopu| 0jo ) eAins|gol
S2'.9 0 0 0 Le0vSie jee'y-  [Z109vp~  |vB9Z9Sr |0 opuiiisnpu) eniy| 201
8.9 666 S0 0 0.£86L |96'L- [ii9vze- Tioe6zziL |o ISEISOSSY eisauopu| exiwesa)|gol
91°6S 0 /8 90, roge8l  |v0'.-  |622ve-  |629¢26 |0 u}snpuj usewejy Yiwesaxgui{sol
$6'8S 0 0 gi'9 6evSLL  |e2 l6LL1L 660122 |vvie BlNWeR) BUBMIY|H0 |
L1099 0 0 0 19p9cy |€Te 80/.1- losgoiy o {ewysnpuj enas bunmepay[cot
sTey L'yE 0 0 8/9.L1 1€9°0 £698 Zv69LZ  Jo ued yepuj bunepay|zol
Ve 0 98'¢ 0 002£0L [62°0 £699 612204 o ajuajsny el 1ol
19°¢C¢ £0°'1S 0 0 9166€£01L |Z6°S 00v61 006619 |2£81 Ueuewag eynyy Ebequa] |00}
£8'8. 0 0 0 ¥SpLGL  |ose-  [6.21 898582 |0 opuiue yepu ibuejad|es

0 L'1§ 0 810 €899  [110 6CLLL 660001 |izZiLE SYI0M [E}OW Uo[g6

0 ¥2'2e 0 511 12906  |eoe 656 2926€ o ewud ysaiy uor| .6

0 9/'62 0 {egsi 288v6 28°0 9v66 616€6 0 198)s ued eAer|gs

¥€'69 0 0 0 9/¥0¢  |z8'L- [8€008- [sorese o "PY7 SHIOM 93]S 190AY BUexer|Gs




58

eIsauopu| qqinbsogL

SE'/S 0 €521 Ge'8l ¥09.1 60°C z.25- 1969 o Hisnpu| pio9 edesewey|66]
ZTLE 80°/ 0 Z901 1612991 (282 |91809s- [/60992Z |0 eisauopu] ejAjod U185}
uesay dind eqol|/S|

0 S8 0 0 1192109 |S5°0 v¥6988 |0E¥1892 }050292 BISaUOPU| JAARIIUN]9S|
0 06 0 0 028v2S |96'0 vl ¥€0661 |0 BISBUOPU] 9|quIBS) B J3}001d{GG |
0 SY'6 £6°0L 0 9zz8zZ  |8L0 ¥9€9€ Le0s6Z 182122 mey eisni| 51
162 Z1°09 0 0 ££9/2S5 |S€0 16.9v G/6.5€ |0 eIsauopu| wopuepw|est
90'99 (%) 0 0 0£zs821 g0 12691  |S26£98L (000081 olised ueds odwal [261
0 68 0 0 855101 Ji12€l  |2v96- 08229 |0 eisauopu) ybnojd-bulayds|1G1
G8'ES 0 0 ¥SLL lzzez {220 691 8999, [0 ) ewe4 wepuAdlost
0 23 0 0 y10¥22 |820 86€95 022291 |026.4 oJ8N|6¥ L
0 0 £0°06 0 19/Z2¥L {290 cozeel  josiesiL |0 (o1s194) BuLey BIWN|[8Y|
€S 0 0 0 66¥9¥02 |52 G99Z¢ g1e2/81 |0 ewled aqied|/lyl
0 0 €208 0 ozZvs1l9 1650 evszel  |seoilg o (osasiad) euwuejopui|oy|
0 5’68 0 0 819605 |€€°L €€81- ovv08¢ [0 euojeloqe euen-eAeq|Syl
ob'LL 0 0 0 ¥29€9. [28’L 92065 116896 |198/1L saliojeloqe] sojueqgjvyl
0 06 0 0 €161 |90 GOEPL 629011 |0 eisauopu| qainbg sJRAN-foisLg|eyL
G6'C 80°/8 0 0 ¥28599 1680 091LE2 8/069¢ |S9¥ eissuopu| JaAeg|zyi
91°%9 0 66'0 0 yrios  [80°L ZEL 1629 |0 e)esnd unbueg euepiad| iyl
96 9¥ 16°0 ZL0 0 9662161 [28'E 6251 49856 |0 Kuedwod wii4 ojoyd Wapowiori
e ve 0 v'0 vo'v y00c0L J1zz-  |oozy 6oL |0 EEREENIE
95°€S 0 1£°S 0 96£850. €69 6008€Z  |98ivov9e |0 Si0}0B1| pajunigel
6'.Y 0¢ €0'LL 0 8€.05€2 {/0°C 80%6. J00E€LLL |SPES) ueaply seuny|/gl
Gl 0 0 0 z0€€9 {20 Z€8 19¥€S |0 epesiadewes 16ns|og]
20'89 0 0 €51 060595 |120 SyovS £¥0295 |9/£€2 eundwag jewees|sel
v6'6.L 0 20 0 opg6.) Ive8L .86 £5¥825 |0 198}S Aojly ewud|vel
LL'LE 0 0 G891 £85001 |s9'6e [ggee- 6¥00LL |0 ssasdiN[eel
0 14 LY 0 6718¢ 166C z6Sel-  josegg  |o eia)yelog ewld ninwjeel
e 0 86°0¢ 0 66S9¥S |62 62251 055€12.  |26€1 - Bjuad ooequljiLel
ov'/8 0 0 0 656161 |v'9 12£9 966222 |0 Buudsopuijogl
G8'v6 0 €00 0 yei69vL |s°2- 18€25-  [2959/L% |0 [eUOISBUIB)U| SBSYNS Igowopul|6ZL
GL'8 612 0 ¥1°0 8zL68y |22 LZZEY Z0¥695  |0Z1S4 esejladipy opuixaH|g8z1L




59

08 0 0 0 G986GS  |8L'G ¥8.¥C ¢.€08. |0 juawe|i 4 eiseued|gz
1961 0s 0 0 €08€9E  |ELV 88¢ 8/98Lly |286 pajw efelg xajes3] /2
[454N A 0 0 G89¢€iZ 180 €£616- $00€92 |0 Aisnpu) ajpxa) Ainuaj|az
12°.8 0 820 0 Yoveeol |64°v8L- [€1851S ¥.1592¢ |0 S8jued obJy|GZ
[4 £€°LE 0 19¢ 9982161 |68°0 v80L291 |¥20/186 1000522 eusaodweg ejepuepy eAelued|pg
CE'G 0 8'99 80 ¥806€602]65°0 £68980C  |£0.2G¥SL|922.2.S weleg buepno|ez
0 98 0 0 849889 |2.°0 081811 0v¥969  |002€1 eisauopu| 1vd|zZe
1192 0 68l 0 ¥6.80%  |¥6°0 90681 £20810) |9296 Auedwo Buipei] pue Kisnpul W eAefenin| 1z
Z6°LS 62°9C 0 ¥0'0 69929 |EL’l 9081+ 8991201 |0 j Bundweq nieg seun|oz
96y 0 0 0 SegZlL 1940 olLeez- 196288 |0 yepuj eqngi6l
16 0 0 0 9268L0€ {19711~ |S2yi8C  {9800.S€ |0 ABojouyoa | pue sadinosay oJby Se Jeuis|gl
0 0 9.¢C 0 c0/GLEL |LEVL  |69EVL- 89€6¥LL |0 80Npo.d pesaigi/|
6£°09 LG 0 82’9 v.1129 |SLO G920¢€ ZsvoLy |0 doy Jejueigigl
£v9 0 0 V2 6CE€8GL  |SE)- 141 %4%4 6£9021L |0 jne7 Jeyagigi
0 9'¢€8 0 0 Ls8Leotl (2io 0oezl) 02SSE6  |2e90L epesny UegilylL
6569 0 0 0 60.p8€ |¥C’l- |8€G/8E- |IGSESE |0 ebelN e)ouy eypiseld|el
0 19°¢8 0 0 0€6091 |69'¢ 80¥01 186v¥2L |0 jEUOlEUISIU| JBULINOY OpuldsUold|ZL
0 1£°¢8 68 0 P6ETYS  |89°0 05058 6€0S.y  1¥5259 eisaucpuj bueuig BInW| 11

’ : _ eisauopu) uomiyio|
£6°C¢ 9’ Lo 0 156866 {610 06¥611 Slg2eel |0 yepuj eJoAeiN|6
0 68°LS 0 0 G8C9949L|9L°¢E ££9208 91616261 1224292 JNWXB sas)ng poojopu||g
6. 0 I 0 0gcsSlL {620 069.¢ L8E¥¥C  |ObLL BISaUOpU| poo4 jsed|.
0 £'85 £92 0 2€9./2 1620 6£8¥¥ 1£56.¢ |s0%9 euejelg eyaqg|g
6561 ¥S 8.9 0 106009 |6S0 21122 L6216L |0 IPeqy sewoaeq|s
80°0S 0 0 0 896241 [2€°0 1646 Zyy00€ |0 Jeqiey| eAeyed|y
£9'%C 10'€9 0 0 $9.6¢€ 9.'¢-  |oszes GEEO8 0 BJ3|ashu| eisy| ¢
0 o 66°06 0 6681201 1.1¥'1 0L199 ¥6ESPS  |02ELL 1ddississiiy uapjod) enby|z
£1'8¢ 18°'1¢ 0 o 958yl [9€'L c6eL 216902 |2stL BRAseJind opully sapvy|i
diysiaump| diysisump| diysisumo| diysieumo sajeg| Aunbz saxe| sjassy|spuaping Auedwo)| "oN

gjesodion|  ubpsod] jeuogmusuy|  Jopang 1N 199G} J9yv oid [eioL yse) .

200Z Jed uj ejeq |euiblQ ¢ xipuaddy




S1°29 L'LL 0 95°0 686122 |69°S 1165 0061€6 |0 eAer pov ipng[L9
ST €l 0 0 8€'0 1169821 |[svo LGS LY ZE8PL9 IO eAey ejwry exauy|og
82/ 0 0 0 Lev66y |s8'2- [scose Z6L18vZ 10 sepsy B dind Knsnpu| bunby ekeqeing|sg
1'29 0 0 0 LGE60F [S6'E cZylS-  1€9ZEvOL |0 ’ ewsedng|gs
¢'€9 0 1'0 0 6652969 |€L'€ L\S¥Zy- 166816681 [0 Bl IMIL] seud)y Yuqed|/s
9¥°'2S 69°2Z1L 0 0 22959901 |/9') 69r1.¢2- |1890LE6¥ |0 uojesodiog Jaded @ dind 1R} yepujjos
L1 0 0 0 990vZLL |89°L 06¥2.L  ¥s60ziZ 10 esasip BANG seledfsg
£'GE ¥0°'62 ¥y 0 0 y008¢ |81z [z0S11 98ecoy jozZie Ajsnpu) poomi|d wexeyew eui] ¢S
£6'€9 0 0 0 196986 |[z8'2- |g6c82e- [Lee6.€L |o uisnpu| jlewnq eAINg|es
19'P8 0 Z50 0 166208 |z'9- 298¢vL-  |aL6ibpl o eAer uejsa opullewns|zg
6£°65 0 0 Z0 £p6ers |9sC  [av0sT 28026 |0 uonesodio) nbbun pes ekeq|1s
1812 L2 V€ 6Y'v 81C secovrel |6'e 69b¥¥Z  |8806909 |0 ) Jaqui] dyoed ojeg|os
0 0 9'g9 0 o0bsoeEl 101 952.- ¥2Z182 |0 Inunjey opuuiul eAins|et
0 908 0 0 gzoLiy |iv'0  [zocay 280012 |osevt ejeg njedas|gy
65°G 8z’ 11 0 0 25689z lzi'L  [s6vor-  |owiser [0 eye.bnN eseseg|zy
8502 62 V€ 81’8l 180 9/20v  |zzo  [vivl 6909, [0 euesnqgipy aueAy|op
vy e 19°01 0 0 206vcZ  |s8'sz |18t 997092 o opujjeqols) ennd Apy|sy
G'ZS 0 0 0 1s8LPL  182°L- |5868Z- |soZee  |o ainonssequ| eIy opupewd| vy
12 0 5292 0 8LL00E [26°0 g9el9l 0¥y |Zsii ~ Xx8] sjoyioig ued|ey
[ZK 3 G6'S 6.V 0 evili8  |vZL-  [eovzi- L¥685L [0 [euoneusaju] 16osey[zy
€T ES ZS€ €20 0 2890¥S  |92G 9502- yz8Ley |0 eisauopuy jamey| Ly
z8/€ 25'€S 0 0 228v€8Z v 9/£€€ 8v2/€8% [0 SonRJUAg ewey-opul{oy
9701 0 0 560 v00.p2  [88'0 |o¥8ZZ-  |cze9so |0 BLUEJN L}SNPU| UOSUBH|6E
LLLS 86°€E 0 0 GLIEZy [2eL 922626  |920.86 [0 [euogewaiu| JOAY 1eaID]ae
0 96°'6S 18'€2 0 60989¢ |¥L°0 8550L-  |¥62022 |0 BISBUOPU| 8je aunyod| /¢
2£'85 0 12yl 0 698y 120 [zévl 5e6¥99  |0goy Aljsnpuj ajaxa | a3ulys Jjaa3{ge
£V 6V 0 0 0 9181,  Ji50  [osolL- 9580% |0 BISSUOPU| PIyalO nAseq|se
161G 0 0 0 LE0SS61 [28'1Z- [¥Lip0L- [pber89Z |0 ~ X8pajua) enid Jvdv|ve
26 0 0 0 102489 [9e'2- [L¥L891- [o¥62201 |0 efer Auedwo) Buunioenuey spxa] |ee
9'06 0 £0 0 1918251 |19} 8e9.p-  |s060622 |0 Uogesodio) Jaqi4 eisauopuj ulliaf {z¢
0 0 116 618 ¥¥1205  |68°1 62922 615118 |0 ~_Jainpoejnuepy ajgxa] uosung|ig
1061 0 0 0 668961 610 |9L16- 8210€ |0 X3jeA\ Epoy|0¢
SG 0 0 <501 LZLp9L)L 819 18101 £6€010¢C |0 99juAsopuj eiseued|sz




61

0 0 G8'G9 0 062/82 |s0'c  [ii¢ GGS00€ |0 Aisnpu) wnuiwnpy jepulfvye
99'/2 L'GE Zv0 0 ye8€/e |se0  [61921L 266€99 [osviz opuiqn] egD|e6
¥9'G 0 0 856 eyvoz |51 viee gzisz o tebbunuey efelucieg|ze
0 X 208 6y’ {voceg6 |28t [vesvl-  levigle |0 Knsnpuy teraw I optiuniv(16
XA 0 18'¥ 0 v2.8¢C [/90 [zooes 1ovee [0 ~ opuuisnpu) esexeiv|06
0 £6'62 L0'LS 0 €lcL21s [1eLL  |/9/892  |Bezee69 [0 (019513d) Yisa19 uswiasiel
0 £0°06 0 0 ce68261 |80z |ssvzos  [iezerzs 16 buouiqi) uawoag|gg
IY'EL 219 1891 0 £928v6€ |10Z  |/v0Lv01 [sOsporii|o eseylad [e6buUn | juawadopul|Zg
28'19 LL'EE 0 0 169161 |e9't  [sciL06-  |ooczevi [0 esex)iad eAer eueyepn|og
LO'EY 0 0 0 9¢918, |ov't  |6sLozz  |9s€ezsSt o ~ BSOJuds Seu1]se
6'6¥ S6'bC L1LL 68°L 680€2L /%0  [cose- $oi1¥9L |0 enuaqaju| jsejdiuwing|yg
96'GE 6811 858 0 €2269 610  [vo0L 1862 Jo Jnuwyep wemis|eg
LE 0 l 0 1662, |gT’L ¥ZS1 y2628 |0 uisnpuj ewud yoedse|d|zg
iv'29 0 G181 Sy'0 ossvez  |s¥'0  [vosi gLese  [o jeuofeusajuj opuideig
Ly oY Sl SO'El ¥0'0 ielezz |8 [szz99-  lzievos |o Ansnpuj ypse|d Jnwyey buabbuei|og
2£79 0 0 £1°0 19682 10 [6LL1 02965 [0 opuise|d eAsey yepu| quile2
gL'LS 0 0 0 98506 560  [9Si81 1152€Z |0SLE ) ekelieb||g/
9'Z¢ 1Z°11 0 Z8'1LE 16291z  |ec0  ivvege G620¥Z |SS20l uisnpu| esnN opuijodenedf sz
62 0€ (43 0 50 sLeory 690 £889% 887925 |9s181 Jseideurqlos
Zr'Ls 0 0 0 tieszz  [ze'0  |veész LLE6SC |0 ~ euipag|s.
91°'9% 0 0 692 ci62LL  lee0  {eezzLL-  [zizesz o sayisnpu Jsejdeisy|y,
69°'6€ LLEY 80 0 v8cveel |20t [v9990¢ [seorOsi |08coe "pi7 "0 SSEIS jel4 sewiyesy|e
16°65 89°01 2¢L0 0 8€s816 |¥6'8- [e6Le0r  [zz90ZGL [0 Ansnpuj ewud eliey eybiv|z/
1011 9521 0 128 {esiezr [ee0  [edsi- G102 |0 sauIsnpu| an|g) eweyn sendey| eiandyf 2
£1°89 0 ¥Z /2 0 0/6¥8 |sL'0  |8ser 090¥91 [2891 ~jeuoiseussju) eAelizs uepuifoz
8¢ 0 92’9 0 1692  {Zo0 2#29 1685  [¥5ee saujsnpu| ade] eureypey3|eg
19°6Y 29 i 18'L 20€8S  IvL0 1592 09521 |6521 eJejuesnN mad einglgeg
¥1'€9 0 0 0 6280¥SL |9t 9/908 0£56581 [9L1E0L eAeye) yepu jnbbun|z9
£1'69 0 0 0 2ePees  [L0°1L 04192 0¥9€95 [0 uopeiodio) uuos|eg9
0 0 18°65 0 Ge6S64€ ILL'2-  |Lop2sy  [sz065v8 [0 BSE)Iad B)3 opuisAjod]sg
£0°€9 0 0 Sl'L geociLl |iz1 LS¥61 982206 |006€ ~___senjuenet|yg
Zy'8e €912 0 170 eiereel |29'6-  |sevoe- 1¥€826Z |0 ewejeueyep opuLa3|co
1585 80°62 0 0 9s¥0s 610 |6858 15les  osvz EISaUopu| ¥edJojo) |29




62

12'69 0 0 0 ¥695¢62 |22'9- |0z66.02 [66¥2£99 [0 sausnpu| wayoonad 19]221
0 (1] 0 0 192€96 |ey'0  [sspol 8¥GS8€  |0S1L9 eisauopu Jeakpoos|ozi
1'€9 0 €20 0 2060955 |s1'92 |282808€ |¥OLbbrZL|0 |ebbuny yefesiszi
/9Ly Ly ve 0 €71 OEV0EL |16} 09601  |oprivol |o enn euesglyel
1£/8 0 0 0 £6¥€90Z |52°0 |6/€262 |60SLe81 [vri€9 suedojO ensy|ezi
0 98°'LS 0 0 ££05890€|€0°C  [8099€9¢ |50958L9Z |0 jeuonewsyu| esisyizzi
£6'$9 0 0 0 Zi¥8zL  Joro  {so9il goveel |zsrol SjoNpoid aAowoINy eIpueyd IYpuv|Lzi
0 €105 $T 6V 0 LPPL0S  [69°0 58002 18€2L.L |0 : uogesodiod Jejodpin]oz L
6598 8zl 0 0 ¥19182 |8s0 [980Z! 099vvL  |5082 'epesiad 016y NNW |61}
6L 10°€L 0 L0 £08v¥66 |60°1 6e6.€- |6/v2sy |0 $01U0N03[] Ejeposo|L L
648. 0 0 0 88¥628 |/Z°1 8e/L. 18822. ISi¥vL ) eydess ensviziL
0 L0vL 0 8.9 £909LS |22'S-  |29801 66¥26€ |0 oU03|3 [9SHOAJoL L
2L SY 1811 0 0 IGSEVS  |120  |vEELD 8LESEY  |62201 uonesodiod buunoejnuepy ajqe) awaidngligiy
0 90°'€6 0 600 84095 [22'0  |2svp- 955y0y (0 . Foo 19qe) opuj wing|yLL
0 0 8€°66 0 20008 |ezo |eeser-  |egzezz [0 Ny opuliaged el |
1525 02 Z8'6l 0 122962 {89°C 966¥ g8szZyoe |0 Auedwo) ajqed oquiar|zi L
SS'ZL £9'9/ GE'S 0 95609¢ [€ 6v2.ey |oosysy |0 eisauopuj [ogey 19]LLL
0 826Gl £8'95 0 10665 16’y |geoo8t- |zovsvoz (o buuauibu3 esexiod 0oewxa1 [0} 1
82’8l 59'G9 0 0 Ssyiz/8 JeL0 [8v8es 602699 [0 ) BISauopu| NSjewoM|601
215 8'8€ 0 0 yolvLy  |EL'y  |92889 16166  |2066 eisauopu) 0jot eAins|go|
sz’ /9 0 0 0 0021812 |so's- |s¥siie  [ivezezy To oputysnpuj eynw| 204
89 666 ££'8l 0 vzlie [eg'L- |ooeze-  |sezs90L o ISEISOSSY BISSUOpU) BMiwesa) |90l
89'LY 0 9/°0¢ [ 120681 [oi's 12262 881218 [0 u}snpuj Usewe|y yiweisynui/sol
90’ LY £9'¥C 0 el'¢ 280591 |Z'| 20051 2es9ve  |gesy ) eljnwend euemiy| 01
11'99 0 0 0 $60€LS |1  |ssee- 9/0Ly [0 [euysnpuj egag bunmepa[col
sy 80°vE 0 0 ¥8/601 |90 Zrle- 656202 |0 "~ Ue) yepu] bunepay|zal
Zr'e6 0 98¢ 0 96696 |viL'e  |pSSE £96661 |0 ajuajsny ] {101
L8'EE £0°LS 0 0 £01€66 [eZ¥  |690LC 122695 |2£81 ueuewsas eyny ebequia] 001
SG'GL 0 €26 0 66685l |sl2Z- |sevie g6veic |0 opuiued yepuj 1buejed |66

0 L'1S 0 81’0 ceses  Jsio |9/811 £9280L |1¥9¢ SHIOM [e1eW uorl|g6

0 [4 443 0 ZS'LL 2ov.S 1 6.v1 geave  love ewld ysspy uo| L6

0 81°0t 0 44 1€0€S2 [88°0  |£98S) Levizl  |o [931S ued eAerfos

$£°69 0 0 0 Eiv681 |ov'z-  [8v661 9105€S |0 "PY1 SHIOM 193]S 1904 eueyer|ss




eisauopu| qqinbsfogl

uysnpuj pjos) eAesewelj|gs|

BI1Sauopu) BjAl0d L1 |85

uejsa dind eqo1]/g1

0 8 0 0 1816102 |€65°0  [6¥28.6 |€58160€ |00S18€ BISSUOPU| JOASHIUN|9S |
0 1106 0 0 29/62v |[¥8'0  [600Z 10s8¢l |0 BIS3UOPU| djqWes) R J3}20id|sS1
0 Sv'6 £6°0. 0 1.625¢ 120 |zsvoz 6¥5L6C |2S8E njey exasnini s
Gl Z1'09 0 0 8p/28S6 |10 |e0L8S 20095¢  |oovEZ BISaUOpU| Wopuepw|eGL
£1°99 [£ X4 0 0 SEV6S6L [82°0 20€91e  |ogSoigl |000081 oyised uedg odwa ) fzs1
0 z68 0 0 626601 [2zel  [8vO0l- 9szZls o eisauopl) ybnojd-burayds|isy
G8'€S 0 0 ¥S'LL 1662L €21 (4] ¥/628 [0 T ewlue wepuAdiosi
0 656 ¥8°1 0 81602z |si1'0 [6evic ogezil  |ze oW 6¥1
0 0 £0°06 0 2129661 |€s0  [sovse GHS8E0L 820l (019s33d) Buue4 Bruni[gyL
£'Z5 0 1’9 0 20819sZ |11'e  [e€699¢ [8€sSi0Z |0 ewed aqed| vt
0 0 9908 0 ¥86.89 [20°L  |ogees-  [sz0oOLS |O (019s134) euuejopui|gy|
0 G'68 0 0 0206¥S |Zv0 LESE9 zzeeee o euojesoqe] eueA-eAieqsyl
op'LL 2e'S 0 0 Zzysool [se’1 v/1€6 676099 [L9821 sauojesoqe] sojueq|vr|
0 06 0 0 £2950Z |so G0661 LLogeL  [Lvl eisauopu) qqinbs sieAw-joisugley|
G6'C 80°/8 0 0 2066804 |€6'0  |9EvZsL  [€€86¥9 [viiE ] ejsauopu| JaAeglzyi
91'¥9 0 618 0 8G/€5  jevi 1819- g8ereo [0 eyesnd unbueg euepiad|v|
€699 0 0 0 ¥£69581 |66°€  [99622 $062101 [0 Auedwo) wyi4 ojoyd uspo|ori
0 0 9895 ¥o'y G89LL [29'L- |eeo6L-  JotZzovr o . CEREETI T
0S 6'€ 9y'C 0 2881889 Iss'y  [91900¢  |[vE+9609 [0 siojes ) payuniect
Ly Ly L'EE 10 0 L98¥¥Ye 1¥9°1 GLGEL g9zZLiLL Jozeee ueapry seuntj/¢l
Gl 0 0 0 ¥P6¥9  [€€°0 2011 0108 [0 epesiodelses 16nsiog)
20°'89 0 0 £6°L GSEE09 1890 |2zzzZov 129€8S  10968¢ euindwag jewejas|sel
9/'61 0 80 0 Lv281L  |¥0'S  |e88ZZ 201£0¢ |0 [93)S Aojy ewud|pel
LV LE 0 0 G891 260€2L (892 |zi62 880S0L |0 ssaldIN|EE 1L
0 14 95°'95 0 80.¥¢ 1650  [e8002 09cyeL |0 eseyelag euwiud ninw|zel
26'62 0 86°0¢ €€ ey |szvy  |vesst 9650.9 B/ Bluad odeauliLel
9¥'/8 0 0 0 g6s€iz |eL'e  [v680¢€ 8/£282 |s'.€6 buudsopui{og|
58'v6 0 £0°0 0 8..v616 |299 [916026 [189z0€Z [0 jeuoiseusaju| sasyng liqowopui|ezl
6L 1292 0 120 v28.05 |66 |c868E ¥8/8¢9 [ovvel esex)sadipy opuixaH[gzL




64

08 0 0 0 GZ9LLE  9G6°L  |9svey- LL22LL |0 jusiueyji4 eiseued|gg
1964 0S 0 o 80016€ {1t |950.it- c006Z |0 paywn elelqg xajes3{ /g
[AXA LS 0 0 CL68EZ  |i8°0 £y8¢- Zrisse |0 Aysnpu) ajxa ) Ainyuad|oz
| TAPAY 0 620 0 628201 [€'vbLL [899CL 0.6s¢lc |o " sajued obIv|Sz
(4 86°6€ 0 G6°L SZ15/9vL|2L°0  |¥¥B90¥L [89//6101}0000¥S eulaodwes ejepue eAelueH|yz
[A%"] 0 899 80 9/€L€1€2]|85°0  [€298€81 |6688EELL|922LLS weseg buepng[eez
0 18 0 0 88L16G |SG0 |lvE6y Pregyo 10 Bisauopuj 1 vg|2Z
L9z 0 04 0 zegosy_ |4 SovL 1s80ztt |o Auedwog Buipes) pue Kysnpul yuw efelenin| 1z
16°LS 62°9¢ 0 90°0 9/6G5L. |82l  |68esc 1221SLL |269L bundwe nieg seunj oz
9’y 0 0 0 SLicvy |80°C  (lELi€l- |9662CLE |0 yepuj eqngie6l
1S 0 0 0 1CETEEE |EE'SL- |18969 266629¢€ |0 ABojouyoa] pue ssaincsay oiby sep Jeuis|gl
0 0 91¢ 0 8049211 |Z1°'G  [¥G/901- {80099C! |0 80npoid pesdigi/i
6€°09 1S 0 829 17010. 890 [zZ8LiE 206506 _ 10 do] sejueisigl
€9 0 0 59 81GlGL  |€€’L- 18890} 281LEL O nen Je)sg|si
0 Z5°v8 0 0 LEL00LL [SL'O_ [Z19022  [€22ieii |O epesny ueg|yl
6569 ¥6°S 0 01 15006 GL'¢- |e€9618  |06¥LL [0 ebeiN exauy eypiseld|el
168 9.8, 0 0 GS0eesl  |eS'y  |2l28- ozeiil  |o [euoneulau] J9uLnos) opulaauold|zl
0 LEE8 0 0 258295 |80 2¢c06 y00E8Y  |91L¥0L . Eisauopuj buejuig nnwite

: , eisauopuj uomiN|0L
£62¢ 8L L0 0 €68€0Ll 850  |596¢8 £egeecl 169161 yepu| eJjoAep|6
0 €616 0 0 Scrlli8il|v2C  |18¥E09  |¥GER80ESL |CLYYIT JNunjey sasiNg poojopuiig
6. 0 I 0 06256. [69°0  |oszoe 126082 |oviL B|Sauopu| pood ise4|.
0 €8s £92 0 or920€  |220_ |6vlsE 06286€ 15095 eyexelg ejag|9
29'62 6€°LS 1G'6 0 296¥S8 {160 |9L0¢Z6 €l0v68 |0 IPEQY SewoAeq|g
80°0S 0 0 0 864081 |62°0 |SL1E 64256  |£68 Jegiey eAeyed|y
€8l 0 0 0 0Zv291  |ev'i9g |19v8- Z006€E |0 Eldjospuj eisyie
0 0 66°06 0 ¢¢cll0l {€6°0  |12029 20€e2es  10€5S01 iddississip uspjod enby|z
eVElL £92¢ 0 0 96891 €Ll [61S€ £y0Z6lL 10 efjasennd opully sspyj|
diysiaumQ| diysisumQ| diysseumQ|diysiaumpg|  ssjeg| Aunbg saxe] sjassy|spuspiaig ’ T Auedwo)d] oN

ojejodiod}  ubiaso| jeuogniysuij  Jopang 1©N|  19eq| seyv moid ey yse)

€002 Je3aA uj ejeq jeuibuQ :g xipuaddy




65

5129 1Ll 0 95°0 gLLpe9 [iv's  TJooov 6vc.Z6 |0 efer py ipngf19
GEel 0 0 6€°0 28028¢€L [/v0 |esees 1£2269 |00¥0L eAey eiwry exauy|og
8¢, 0 0 0 09gsse |/92- [olobs-  |esivesz [o seyay] ¢ dind Ansnpuj bunby efeqeing|eg
129 0 0 0 /610y [soe  [9zzll 2z81eoL fo ew.edns]gs
GE'€9 0 0 0 96005¢. |90’y |v69552- |zeeesesL|o ey IMif). seuay) yuqed| s
925 6’8 0 0 zvzeoeLL|zez  loziieve- [vS1L0L09v]0 uopelodio) Jaded B dind jery yepujjas
1’11 0 0 0 6582021 [9v'L  [co6es 8€¢.29Z [0 esasiz eAing Jefedigs
¥0°0€ 6v'cy 80°'€Z 0 ¥65/0v |Ls¢ |s629 600625 |0 Aisnpuj poomAld wexeyew epl) |vs
Ly'0S S0°'Le 0 0 ceeses |/zv- |ecessi  [gseres  [o uisnpuj lewng eAing|es
198 0 50 0 809689 [86'¢- [8985SL  |29606ZL [0 eAer uejsa opullewns|zs
6€°65 0 0 0 211905 |69€ [LivSe-  |soeciy |o uonesodiod nbbun nyes ekea[Ls
ss'ie L'EE W'y vl'T 60zLZ8L [12'8- [i8s6zz  |89llLec |0 Jaquui} oyoed oueglos
0 0 9'89 0 1€820L [2'L 2285¢- LSyl Jo Jnunjey opuujuj eAingley
0 e 0 0 608/0% [/#'0 |1€65€ g9zzee  |0082 ejeg njedag|ay
65°S 6759 0 0 ls01ez  |se’L  |oosor-  [bosser [0 eyesbny eseses|/y
8591 62 VE 818l 0 8/99Z [¢0 0910z- [6es¥s |0 euesnqipy auely|oy
vy vE 1901 0 0 ¥£9/0z [8'8L lzioe /28892 |0 opuljeqo|s) ennd Axond|sy
1'9% 0 L'\e 0 21981  |sb-  |sewee-  |osoeg |0 ainonyselju) eisy opuuewud| vy
1z 0 £9°El 0 geevoe  leso  |zzss z6zeLl  |oz6l xa] siayoig uedfer
120§ 0 99'G 0 66859 |ci'- [i6126- 62596 [0 jeuofiewsjuj Ibosey|zy
€T€S Z5¢ €20 0 200625 |s8¥'2  |seivz-  lozgziy |0 eisauopuj jlamue| Ly
29°L€ €Ly 0 0 122800€ [e€L [si80¢ 8010€SYy [0 SOlBUAS ewey-opul|oy
9,01 0 0 S50 80086 S0t [€2821- |is€8/9 [0 ewejn Wysnpuj uosueH|ee
LL'LS LWEe 0 0 29¢60S  [¥S'L  [eLiol 8192211 [0 [euoieusdju| JOATY jeai|ge
0 95'SS (4443 0 062262 810 [sv69c-  [evvS8L [0 BIS3UOpU| 8jeyy aunyod|/e
90°2S 19°€1L 169 0 2899.¢ |90 ¥8962-  [e60¥LS |O Anisnpuj ajixa 1 aulys Jaa3jog
0 0 0 0 6gLig  les0  |ocol- 9600% [0 BISaUOpU| piY2J0 NAseq]se
6602 $5°'€9 0 0 89¥Zi6L 1689 |sS/0LL- |9sszesz [0 Xapaa) enid Ovdv|ve
26 0 0 0 sleyzy  |86°L- 1v89lZL- |9zoss6 |0 efer fuedwog Buunjoejnuen sipxal|ce
0 9'06 0 0 ¥560v61 |88'L  [¥592L L¥seZie |0 uogesodiod Jaqi4 eisauopu) uiliaj [ze
0 0 1815 L8 ¥8i9es 69’1  [8198 yelEL6 |0 Jainpejnuen ajxa | uosuns|le
96°9. 0 0 0 985821 |20 6199 9¥960€ |0 XSJeAiA epod|oc
S5 0 0 250} 60€826 |¥S'9 [9/262- [6£0€981 [0 23juAsopu] eiseued|6z




66

0 0 69'G9 0 198¢€1e  |ec'v [0696¢- [e61691E |0 Ajsnpuj wniuiwnjy [epulfve
99'/2 L'GE 120 0 000919 |ie0 |ocevl $2e6s9 [0 opuign] end|ee
0 0 0 856 £H581 200 (201 obeez  |006 [ebbunueyy efefucieg|ze
0 il 2,08 19°4 6225901 |e'¢ 69c9¢-  |2voc66 [0 Ansnpuj {218y b opuiwniyy 16
AT 1982 18P 0 €00.8¢ |i58¢ |1222 9ve/9 |0 opuisnpuj eseely|os
0 £€5°6C LO°'LS 0 oeesyys |60 |20066€  [0.66¥99 [0 (osesi2d) Yisaso uawag|eg
0 9¢'06 0 0 o6zorze |8s’L  [ZLiviL  leveiv9r |0 ‘Buouiqi) uawag|gg
£0'cl ¥1°69 0 0 €89.61v Ive'L  |0620/9 [9905¢101 )0 esexiad [ebbun] juawsoopui|/g
1£°€9 LL'EE 0 0 18206 |v2'L  |/z2562-  |llgc9%1 |0 ese)Jad eder eueyepp|og
vz 'y 0 0 0 s6ee6. [82°0  [¥66691  |0285691 |0091e BSOjUag seu||se
6'6¥ S6've 8691 90 €LPSSL 290  |bivL 0zel8L |o enuaglajul jsejdinwng|yg
96°'GE 69'1L1 0 0 06899 |zv'0 |vvv62-  |eveEes 1o Jnwey iuemisieg
0 0 Gl 0 69S€S  |€1 096}- 80128 |0 uIsnpu| ewid yoedseidize
L¥'29 0 S8l S¥'0 v1685  [260 [siv 9268 |0 feuoneusaju| opuidef g
Ly Of Sl SO'€El #0°0 cevbve  zsee lesior-  Iveziocs |o Ansnpu ypseld Jnwyew buabbue|og
29 0 0 0 cob8l g0 $25 z8865 o opuisejd eAsey yepui pujl6L
L'€9 0 0 0 6£959¢ [z20 [zoiot yp2oce |0 i ~eAelieb)[gy
9'ze 1L 0 28°LE T A gzeooe  |o uisnpu| esnN opujjodeneg|zz
1192 6'vy 0 $'0 82e68S [LL'L  |09SHS 0£6992. |0 jsejdeuAq|g,
LS 0 0 0 g96¥¥le  |€6'0  [5168 956992 |0 euiyaglsy
GL'9Y 0 0 69 £€9069L |1 $.2 660£62 |0 sausnpu| jseideisy|yz
80°0F VLY 80 0 8/¢€.6¢l le20 |e6zeol  [esss6il |02ZvE "PI7 ‘0D sselS) Jej4 sewiyesy|e,
56'92 9/'€6 280 0 AV e¥6Cly  [68€55€L |0 Assnpu) eulud eliey) eybiy|zz
'Ll 95zl 82’9l 128 20pest  I€90  [eeegt- gzeoee o sausnpu) anjs) ewejn sendey ewiny| |2
£2'89 0 y'ie 0 gseibt 1210|2008 611691 |elee ) leuoisewsajuy eAelipg ueijo2
z8'¢L S0°'S 0 0 2818 {220 [evey 62809  |ivb sasnpu| ade) euueypey3feo
196V 89°G l 191 6//69 |820 [6SOL- o¥89€L |0 eJejuesnp Imipad einglgg
1Z'€9 Lol 0 0 19Z6L12 189°L [SL.29 6259522 |£8/81 eAeyed yepuj |nbbun|zg
799 0 0 0 8016 {88°0 [pooce 6660ES  |ooSy uoneiodio) uuosg|ag
0 0 19'65 0 6265061 {28°'L- |z86SvLL- [8Z1E12L |O ese)ad e)3 opuiskjod|sg
£0°'€9 0 0 Gl £vbesel |80  |ivos $129221 |0951 sen ueiney|pg
266 98'¢9 0 1%°0 G8¥SHS  {ZL'0  |9s0Le-  |ze66E¥ |0 BuiejeuByeA opulidigico
85 ST 0 0 82865 |sz0 [evsy #0065 |0 ~eisauopuj yediojod]zg




67

1269 0 0 0 6#06G0€ |¥C'8L- ]S51€86L |9126€C9 |0 sausnpuj waysonad 19|.¢t
9Z'9 G8 0 0 614886 [¥0 G881 29088 10519 EIS3UOpU| JE3AP00D|9Z]
c0'l9 0 €20 0 906626 |2Z1'8  |sgchy8  [SGCELLCL|O [ebbuny yeles|sz)
6'S¥ yve 3 Lell c8eSeCt eVl |2/6€L LPveEYSL 10 __Elnw euesgiyel
89'08 0 0 0 S0SISLZ |v9'0  |86€902  |€0€2S61 [vLSLE spyedojQ ensvy|ezi
0 ¥6'LY 0 0 PG6CLSLE|BL'L  |e8Sicyy  |80EP0V.LC[€98589 |euoneussiu] ensyieet
£6'¥9 0 0 0 869Zvl |20 800v1 S064¥1 100102 S}onpoid aAjowoiny elpueyy Iypuyiizi
0 €108 0 0 88e¥6S (290 _ |89.10€ G299ell |0 , uonesodiog sejodnininjozy
651 8¢’ 0 0 £€82826 1€l [0SvSi 16/1€2  |S08C epesiad 016y nin[611
€50 L0'€l 0 ¥o ooevye  120°L  |6€8 9s8iSy 10 SO1U0J103|3 EleposiaN|8i |
04 0 0 0 691208 J2l'L (vivieg P99¥0. |116G1 elydeso ensvj/i|
424 101 0 8.9 L6892y |GLy- [1G€GL- 9890.¢€ |0 OL308]3 [8SHOA|SL L
CcLSY 18°41 0 0 €Lpi¥9 91}  [89IS1 £€9.66S |S61L uonesodio) Buunioenuep sjqe) swaidns(sl |
0 90°¢6 0 60°0 y¥cees {20 1696- 66.69¢ |0 ‘ . [8qey opuj wng |yl |
0 £e5l 8.8l 0 0i616 150 |0g9Sy- 85€90C 10 LN opuliagey|eLl
JAR A" 0Z 852} 0 1€028C |€C°C  |EVE 88i..¢ |0 Auedwo) ajqe) oquar(zi
§SC1 £T'1l8 0 0 L9£6€E  |98°€  18898C- ¥869Ly |0 _e|sauopu [aqe) 19111
0 s8¢l £8'96 0 09592 1204 0264 1- €£16985¢C |0 Buuauibu3 esexiad ooewxaL|oL |
8c'8l 86°12 0 0 9628SS _|¥l'0 [egley 082004 10 Bisauopu| nsjewoMm|601L
8'LS 8°'8¢ 0 0 62869y |62'€ _ |¥BOLE 026¥SS 11066 eisauopu| ojo1 eAins|gol
§C'.9 0 0 0 1929612 |6€'v-  |9#€G/9L- |CECISIY [0 opulsnpuj BIINW| 201
849 866 ceel 0 0l¥¥8l 189°L- |2.€802- 261528 |0 ISB|SOSSY BISauopu| ejiwela) g0}
89°L¥ yr've 2€'9 £€°S €18/81 [20°Z  [vSv6E- Z6vivs |0 HiSnpu| Usewely yiweayyuiico|
90'Ly G6°LE 0 0 6v2€6l |¥6°0 50902 goisye ISvTs Elinuenty euemiviypol
1199 0 0 0 £6586¥ |SS'C  |9S161}- 9/0ele {0 jewysnpu| epas bunmepay[€o]
I TAA 4 80°v€ 0 0 viey8 650 [861€L- IS¥LLlL  [09l2 ue) yepu) bunepay|z0L
€9°L6 0 98¢ 0 LILveC |6CE  [5692 626¥82 10 |uasny eiil}iol
18°€E £0'LS 0 0 Gl€020l |€8'c 10961 ¢/£8S9S  |/€81 ueuewsas eyniy ebequia1 {001
¥Z6l eSvL 0 0 vSe6SL  |LE'S  |6ZcC 6¥€8Ss¢ |0 ‘Opuiued yepu| 16uejad|66
0 LIS 0 810 16648 91’0 |0sscy Sog6Ll 189 SYJOM I8N uol|86
0 [A A4S 0 (441 90159 69'L {60} £9LvE ove Buwlld Ysapy uorij/é
0 81°¢E 0 [A4 988.¢¥C  |S¥'0  |Zgvll 6vibiL 10 [231S Ued eAerigs
Ye'S9 0 0 0 €68501 |91C- |61Z8¢€ 92994¢ {0 ‘P SHIOM [331S 180A) EBUe)er| 6




68

eisauopuj qqinbs|og},

u}snpuj pjo) eAesewe)||gs 1

eisauopuj ejAjod u1|gst

uejsa dind eqo|/sL

0 8 0 0 GZ9EzZL8 |€90 |LL296ZL |2929LvE |0v0L9 eisauopuy JaAsjiun[os
Bisauopuyy a|quies) @ J9J001d|gG L

0 Sv6 oz VL 0 621622 |ZL0 99201 vEoviZ |0 njey exasniy| S
0 Z1'09 0 0 961/€9 |cb'0_ |96¥29 YPE98E  |0PLSZ e|Sauopuj WOpueN|EG
€199 Yol 0 0 ZoLbZlz |S20  |86922€ |1GEEY6l |0SZ8tE Jlised uesg odwa ] |zs|
0 Z'68 0 0 Sevill |S€6  |g6Ee €625 |0 eisauopu| ybnojd-buusyos|isi
G9'ES 0 0 VS LL 96z/Zz  |Zv0 619 79289 |0 euue 4 weplkd|ogt
0 vE'8L 0 0 02£962 920  |0850S 8Z€00Z  |09ELE R G
0 0 €006 0 ¥8E€0L8L |18°0 [6262F 99/09¢1 (29991 (o19siad) EULIES BIWD|8Y]
925 0 €5 0 6026882 |S6'L  |5882¢¢  |06E8YVC |0 ewIe ] oqieM|Z¥1
0 0 99'08 0 90286 |¥v' L |02S6ZL- |0965€9 |0 (013512 d) BWIEjOPU|| OV |
0 568 0 0 9ve06E /€0  |v6ESH 6SSELE |0 euojeloge euep-eAieq|cyl
ov'LL €98 0 0 €Z\6LL |1 |/pSS2L  |82/928  |oces sayojeloqe soNueq|vyl
0 06 0 0 €6v.61 |ev0 69182 LSv¥oL |0 e|sauopul qainbg sIBAN-10IsHg e v
) e|sauopul ._m>mm rA4%

91 %9 0 0 0 2€9/5  [iv'h  |196- 98209 |0 eyesnd unbueg euepiad|iyl
€60 0 0 0 €¥ev69lL |9v'e  |£S0LL ZO¥BE0L |0 Aueduiod wiiJ ojoyd ulepon|ovi
0 0 90°85 Yo'y 8622, |90c- |8S6eE ) . ~eyeq Joi|eel
Z0°€S 0 0 0 808289 |/0°€ |019Z¥E  |6c¥9508 |0 SI0}oBJ1 PajuN|8ct
v v 1°€¢ 70 0 0/£00/Z [9LC |evies 6622871 |0v291 ueaply seunj|/c)
7 0 0 0 62029 |ev0  |Z62) 62059 |co¥ epesiadewres 1bns|oc|
2089 0 0 251 685269 220 |868Zt 0192€9 |1606 euindwag jewees|se |
¥S'1G 1€°G¢ 250 0 EEVIBE |ezZ  |oe6iL GZ889E€ |O/1l " 1991S Aojly ewud|pElL
VLI 0 0 5891 6€9l2L  |90°L  |s8Ee sVl |0 ssaldiN|eeEl
0 ST K3 0 60882 1650  |S65- 9gzezl |0 eJolyefRS Bwlid MINW|ZEL
£6'6C 0 85°9¢ £¢ z98Ll% v 8v9Z 612159 |0 ejuad ooenui| L€}
ov /8 0 0 0 ZL9LZ (82 |vivw 119¢JZ |0 Buudsopui[og
S8¥6 0 €00 0 16/80/Z [18'L) 95729 88vz18e |0 JEUOISBUIa)U| SBSYNS |IGOIOpU] (621
0 129/ 10°G 0 606199 Je8'L  |viSch ZIS¥85 [0 eseJadipy opuxeH |8zl




69

6561€+820°0 0 6889 9 0 0 €8 9 0] <6€£56012°6-] 18°0] €88.22,020°0] 6151815510 8801+22L0°0 lva) 2¢
692/¢1€100 0 P0ET 0 0 0 114 0 0] 9¥£1050S°0L] ¥9'C| 1Z889F150°0| 2098.6950°0| 28€SLY¥210°0] Poojopul) g
201£82920°'0 129 0 | 0 61 0 ! 0] 2518€808°'pC| 20’} | 1660686E1L°0] 16G91€2L 0| €ELLLPEEZO0 ised| [/
§9SEPYCI00 0| 68'86EE 69°169 0 0] €8S] €9¢ 0] 1200S88%'1€| S€'0} L9¢¥60680°0] 951255821°0f 82¥€9¥810°0 Bysd| 9
2018626100 0| 9609'¥¥Z| G229'L.9G 0 0] ¥9'SLI GE'GL 0] veoliescy-| Li'C| €e9v6.iCLi 0] 692G8¥£60°0f 96€8109L0°0 enby| Z[1002
4255092€0°0 0] S20€'68| 6¥90°L€0S 0 0] Sv'6]€60L 0] 96£5€9Sv. v| €20} L6€150€60°0] 6821€0€11°0] 261689.50°0 BASNNIYS
260€.2£921°0 0] 6080°829¢ 0 0 0] €0'89 0 0] S6.0v9¢t -} 8E'0] 920¥91€81°0] 64¥9568S1°0f 29.v1020°0] wopuen|esy
89//v2020°0{ 9182 19E€H| 0 0 0] ¥0°99 0 0 0] zzlovee Li-] 96°0] 92590280°0f 82L¥6¥E+2 0] 9158522100 odwa] asi
L1¥985100°0] 91€5°9016G 0 0 ojoris 0 0 0| 16209508} €| 29€529521°0] S215+S¥60°0] 92¢0202€£0°0 sojuedivil
£096.€1200] ¥’ ¥62C 006 0 0] 64v] 0F 0 0] 20055699'vE| €81 696510.0°0] 29£929811°0} 208¥.1610°0 seunli/el
¥9€5165920°0] ¥0Z.'929¢% 0 0 0] 20'89 0 0 0] 8880108'61-| £8'0| Cl¥6062€L0|2L16LFLL1 0] 9G52¥6.20°0] JewedgicEl
£850.£210°0 0 Geel 0 0 0 S8 0 0] €zozlLer'LL-| 29'0] 882S0EESZ 0] 2¥9059160°0f SL2¥LS100°0] JeaApoosigzi
9625581000 0| +901'86 0 0 0] 266 0 0| 2S508¢8°Ce-| 80| ¥60¥CL800°0] 216152201 0] 2026¥6420°0| ElepondNigii
£¥6201920°0| 5290'S821[ 126V ESLL 0 0| STZh| LL'¥E 0 0] 1€15096°€1-| 12°0] 6190550%0°0] 12826.180°0] 2691292£0°0] DBunepa)|zoi
¥9€1.5000°0| +826°0%.| 6090 %092 0 0|l ez /2| €0'LS 0 0] ¥1152€51°6L] ¥0'9| v¥2r05110°0/ 8621 16€10°0] 109225000°0] ebequai|oot
250855100 0| 6806°009% 0] ¥2€0°0 0] €829 0] 81°0] S6¥¥0SEY LT ST0| £€258£080°0) 19¥812.11°0| 5606288100 uof| 86
2926¥9050°0} 69.2'¥19C 0 0 0l €L’LS 0 0 0| ¥09€165°S-| 121 206512891°0] 200910Z60°0] S218€29¢0°0] eAelieb|| gz
€LCY6Cr00] 6218°ECLY 0 0 0] €489 0 0 0] ¥E1LE686°CE-| €C0] ¥/9€2889L°0] ¥6.9€22EL 0] 8L60EEEE0'0 ueil 0L
LS52104180°0f ¥B8'662S 0 0 0] 82 0 0 0| vZ0iv6Z LL-| £€°0] 69889¥92Z 0] S2289€+01°0] 6¥2EYLG0 0jetieyPRYT| 69
96€£515840°0} 6801°29+C 68 vy 1| 60zz0| 29%6¥] L9 L Z¥'0l  2102SE°22-| €0| ¥08629E21 0| 252€1.2924°0| 2€08685+0°0 eing| 89
LZ1955€20°0| 6082°CL6€ 0 0| S290°¢| €0'E9 0 0] SZ'}| ¥16€/6059'6] 20'L| SIEL9¥E60°0| ¥09625620°0] 25612000 ueineli 9
6061S€S00°0] 1Z°€0EL| 9LZEEYS 9€61°0 o] tee|voee] t¥0 0| zlez8ve9ee-| Sv'i|690vE886€0°0] LS6FEESHO 0| ¥96¥S2E10°0 BULL| ¥S
Zv8eYy8200 (344 0 0 0 14 0 0 0| 849¥50/9°L1| €5°1] 865992€S1°0] 2S19€621°0f £¥9512€20°0 Ued| €
1¥0S9¥120°0| 1885°996] ¢865°6S 0 0|60°Le] eLL 0 0| ¥9€106950°€| €2°1|210226212°0] 82¥£6811°0] 9102120¥0°0] eAelueH| ¢z
v1€011611°0] +20€'82 0] vreely| See0L] 2E'S 0| 889| soz| 88esi6Lcl-| 220] 1268981820 8292/89020] 962£228800] buepns| €z
£€200£¢020°0 0] 6955°0569 0 0 0] LE'€8 0 0] vic16802'8L)| 20'L] LZL0ZELLSL'0] L¥ELPLOLE 0] 2PELE9900°0 BnN| 1L
1G6€019€0°0 1929 00i ¥9 0 6] 0} 8 0] 8££0899°Z1-| SZ'L|€111620600] 1660686€E1°0] 201£82920°0 ised| 4
12899€€00°0 0 9Ele 9.9 0 0 g5 9¢ 0] 1061¥060°€-] 82°0] 205895981°0] 292¥6068Q°0) S9SEYPZL0°0 Bleg| 9
¥909€1520°0 0 o] 600295 0 1] 0] €6L 0] 10¥929°21-] 92'}| S029Y2S60°0] £€9V6.211°0] 201862610°0 enby| Zj000z
AP UMoD cUmo4 CUMO}| Zumo(gi umoD| umod| umojjumog ISI9) UD juuean juue3 N uag >CNQEOO "ON|Jeap

sd|qeleA Yyoieasay :9 xipuaddy




70

8801422200 0 96€L 0 0 0 98 0 0] 262/9122°112L0161S181551°0| ¥25169691°0| SE€5€56810°0 lvg| ¢c
GE9EL9181°0 0] 69550569 126 0 0] LE€8] 68 0] 892/281€2°€| 890} 511958612 0} CE6LE06.L}°0f ¥9SSIELEL O NG L1
Z8€5.vL10°0 0] 12.5'269¢ 0 0 0] 68°LS 0 0] €6£66ELY €~} 9L°€| 20982.6950°0 | ¥+¥929250°0] 995622/10°0 poojopull g
ELLLPEEC00 1¥29 0 ! 0 6. 0 3 0] 695€GSYI9'€| 620 Z26S9LECL°0] ¥12290¥S1°0] #29912620°0 ised| [/
82¥e9p810°0 0] 68'86E¢ 69169 0 0] €8G5| €9¢ 0| S+9€060°LL-| 62°0| 951255821°0| ¥IELP1811°0] 5285289100 Blegj] 9
96£810910°0 0 0] 1081°62¢8 0 0 0| 66°06 0| ¥6862¢SC Le] VL] 6v.G8¥E60°0] 2216121210} 2£9552020°0 enby| z|zooz
150609€€2°0 0 1442 o 0 0 S8 0 0} S9cZrivyy. €] SS0]|S9LI¥809€°0| 6G4CLL0€E°0| Z8ETESE660°0] J3A3lUN|gG]
161689.50°0 0] SZ0E'68] 6¥90°LEOS 0 0] Gv'6} €60 0] 910802.2°01]81°0! 68C1E0ELLO| ¥PBYSTECL'O} EELELLCE0°0 eNISNNIYSE
916852/.¥0°0] 9€Z6°€9€P| 955569 0 0} 9099 v£'8 0 0] /828£8S9G°S| L€'0] 8LLv6¥EVC 0] €CS69Y061°0] €66421801°0 odwa] [z51
9.v020.€0°0| 91€5°901G 0 0 ojoris 0 0 0] 9€0£6€89°1LZ| 81| SL1S¥S¥60°0] 809528€01°0[ 8S5LLLYLEDD sojuegiryl
c08v/16100] iv'v6Ze 006} 6099°LC1 0] 62p] 0€|€0°LL 0] 886€..0°81-] L0'C] 29€929811°0] €9¥SHPELL0'0] S2698.€10°0 seunli/el
9552v6.20°0] ¥0ZL 929 0 0] 60vEZ| 20’89 0 0] €G'1} 92ePee00°'G] 120 22161111 0] ESEBIEO60°0) L8EVYZCIYO'Q] 1eweag|Gel
61./G€€000] v220L} 0| ¥960°8€€1 0] ¢¢€e 0] 85°9¢ 0| L¥900¥9'vZ| 62'G| 818E€280L0°0| €85ZYE120°0) 608056100°0 ooequifLEl
£2998€8000| Gcer'99] 1962'856S 0] 96100] Si'8|61°2L 0] ¥1'0] 82668€LL-] 2Z| 6+989/00| S65065.0°0]¥21¥SS9Z0°0| OpuixaHigZl
SLZriGlooo 0 1144 0 0 0 58 0 0] €99629¥.L'61} 15'0| 2¥9059160°0] £€960900£0°0] 16621921L0°0[ JeaApoo9|gzi
S§9¢vL1c0°0] ¥o09 bich 0 0 0] 26'¥9 0 0 0] 20.8£81Z°€Z| €1°0] 22525.160°0] 60SES.EL} 0] 696205501 0 UpuviLZi
L0Z6v6420°0 0] 9286/l 0] 18910 o]j9Tel 0} 1¥'0] Z6lvli0Sc-| €20].21615¢201°0| 6020€0861°0] SE€19.070°0| EIEPONSN|8LL
S+¥¢1888€0°0| ¥81€°0602] 19.v'6€L 0 0] 2LSt| 18°LL 0 0] 9821€068'¢€Z| L¥'L| 1+099209) L] 82¥001820°0| 228258210°0] Swaidngigi)
69¥106€00°0 0] 9£91°0998 0 0 0] 90’6 0 0] 222125192 20| S128r2L0'0] S61.LL50+0°0] 8¥6€95800°0 wngivi
§2629¢890°0| ¥8S1 VEE| L¥B0'0L8E 0 0] 8c8l| 1229 0 0| 9809%6€°CE-| €1°0] 8EEEBY0SE 0] L12S9€L60°0] ¥¥¥888420°0)  NsSiewoM|60l
1092¢5000°0| 682€°£901| 6090°+092 0 0] Z9°¢Cel €0°LS 0 0] 9c£9210ZL| 26'S| 862116€10°0] ZES6ZLEQ0| LBEEO6200°0] EDEQUSL|00L
6606288100 0] 62'6¢cee 0] ¥2¢e0'0 0] 245 0] 810} ZigZ/6l€8L| Z1L'0] LO¥BLCLLL 0] 866€LLLLL0| EEL6LLLEDD uorj| 86
§/18€.9€0°0| 69.2°¥19¢C ) 0 0 0l€L’LS 0 0 0| 898102016°€| 6€ 1| L00910260°0] 2£8502£0°0] 698€8£800°0] _eAeliedi| g2
8160€EEE0 0| 6218 €LY 0 0 0] €289 0 0 0| zees8.25°81L| 910} ¥629¢Z2€ 1L 0] 95609€9€ 10| 1¥86968€0°0 uey| 0l
6vCey.S0°0] ¥8'662S 0 0 0] 82 0 0 0| €890S.i2't~-| 82°0] S2289e¥01L 0] 8€2£80001 0| ¥+7160+290 0jew.eype)3| 69
¢£08685¥0°0| 6801°29VC] vEVE'6€ 1| 19.2°€| 2196¥| CEQ Ll 18°L] S2¥5008€°62] 61°0] 252€12921°0] 1¥2v66180°0f 2L1S526€20°0 eing| g9
¢564.00°0] 6889'010% 0 0] secooe| €€°€9 0 0] 64} 2.v¥8.82'91| 96°0| ¥096256.20°0] 8¥202+90°0{ 9ZE09ESLO'0 ueinet| #9
Y96¥5.€10°0] 60'9¥ZL| 9lLZEEY8 9E61°0 0] €s¢|vo6Z| vvo 0] ¥.0€8066°0| 29°1] 1G6¥EESYO'0] EL¥.811€0°0] 196¥65110°0 BULL] $S
1€61¥0222°0 0] 9¢'96¥9 0 0 0] 908 0 0] €22145vE€'E| 165°0] 881 199¥0E'0) S¥60C.+¥82°0| ¥208.¥280°0 niedas| gy
£+9512¢€20°0 344 0 0 0 |14 0 0 0] 2€09€00°€L-| 65}] /S19g6210] ¥i8EVLYLLO] S822ZvZ00 ued| £y
1£00//¥00°0] 18¥8'S6S 00se 0 0] b2 0S 0 0| 96€628St 2| LS'G| L0S¥EE0L0'0] 26,0ZEXLO°0f 8t+112€00°0 xajesd| /e
9102120$0°0) 9€¥8 2201 0 0] 68vp|o07ce 0 0] 29| S1s612¥2'9Z| 82'L| 82v€6811°0| 2692880010 26828110°0] eAeluen| 42
962£¢/880°0f #20€'8C 0] _vceory] 1959'0] ¢g'S 0] 899] 18°0] €85505L)'€-| ¥9'0]| 829./8902°0| 9225125S1°0| 81¥2262¥0°0 Buepno| €z




71

28€¢65660°0 0 §cel 0 0 0 S8 0 0] S8v269981°L| €5°0f 65/2/2L0€€°0] 202S6€91€°0l 6288€EZL 0}  Janalun|9st
£€€16112¢60°0 0] 520€°68] 6¥90°L£0S 0 0| Sv¥'6]€60L 0] 12v82891°CL] L20) #¥8YSZETL 0] EVYEYI0.070} Z8L2LZELOO B)USNN|bGE
€66..1801°0| 6921°€L8¥| 9522022 0 0] €1'99| ¥8'%1 0 0| 656S11.€5°0] 82°0] 22569061 0] 69¥9Z1¥.LL 0] 969680660°0 odwal|zS1
4¢8/¢ioll0 0] S202'82€E9 968¢e'e 0 015562 ¥8°'L 0] 8¥1/9606'9-| G1'0| 6.£S6S9VE 0| ¥61981.12°0) 859/21000°0 a4}
8S1ZL¥1€0°0] 91€5°90i6| +20€°8¢C 0 o|o¥’ 1L 2ES 0 0] 2622/800°02| 8€'1| 809528€01"0| 6200.60%} 0] S92£20/20°0 SojuEgivPl

LE€.2100°0] SZ09'G4}+¥926'C8SL 0 0] G6'€|80°/8 0 0| €6652.€0'8-| £6'0] 86¥8E¥E90°0] 1612L5¥EC0 €64+¥00°0 Jakegizyl
§/698.€10°0| 6004'€SZZ] 69'GELL 60 01 L¥iy| L€E] L0 0] 62€€21281°¥| ¥O'L| €9¥SYELL0'0] 842S51990°0]  2580020°0 seunti/el
L8EYCTLY0°0| ¥02L 929 0 0] 60vEC) c0'89 0 O] €S'1| 8lcceS.LEL €| 890 £5€89€960 0] SOELL6890°0{ G96¥52990°0| lewedg{sel
¥/1¥56920°0  1$89°09] 1#96°208S 0] L¥p0'0f 6424|1292 0} 10| ovelesyy'l-| 65°C| G65065.0°0] 688920190°0] 9266£0L20'0] opuixaH|gzZi
1662192100 0 144 0 0 0 S8 0 0] /2608606°€-| £¥'0] £960900€0°0] 1166292+0°0] 12ELS6SL0°0] JBAAPOOS|9Z1
9.¢.5.¢20°0f 19£0°€29. 0 0 0] 1£°48 0 0 0| ¥9/91€£0°G-| S2°0] 269129¥¥L 0| +¥BE8ZSO¥L 0| 880¥08¥£0°0 2 [X4]
§96.05501°0]| 6¥06°'SL2v 0 0 0] €649 0 0 0] ¥IS¥6L1°21-] 91°0| 60SESLELL 0] ¥00€18€80°0] 28S8+S20°0 iypuyiizi
228.68210°0| ¥81£°0602] 192¥'6E1 0 0jcLsy| 18t 0 0] ¥652€£999'2-| 12°0| 82¥001820°0} $825.80%4 0] 69£609£20°0] Swaidns[s1)
GS601¥210°0| 9€C6°'G89L| 69£9°909 0| 6216°€EL| 90°L¥] €9V 0] €L°¢| 28st98b2'82| Z'L| 68€£¥9050°0] L¥1258090°0| 8299€810°0 euemiyiy0l
18€€96200°0] 19L1°EvLL| 6090 4092 0 o] 18€e[€0'LS 0 0] 812/8961°0-| €2'¥] 2€5621€0°0[26¥010.£0°0] ¥£6922€00°0] EOEqUAL|00L
€€16411€0°0 0] 6c6eeee 0| ¥2€0°0 0| LIS 0] 810 Z9¥0S€95'GL| S1'0] 866ELLLLL G| EE8S6960L°0] SO0LE9EE0°0 uorj| 86
1ELI6EP20'0] 9520°69.| 6V viT) ¥9.LL0 0]9922] LSE| 2¥0 0] S02ve810°'L-] 52°0| ¥¥ey15220°0] 268500610°0] 9ELLSEZE0'0 eND| €6
698£8€800°0} 69.C°¥192 0 0 0l €LLS 0 0 0] 19266110°62] S6°0] 2€8502€0°0] 6£512+9.20°0] 658852€10°0]  eAeleb| 8z
YE¥SLL1E0°0] L¥BY LL6] 6822'SH0L 0 GC0] 62°0¢€]| €E€CE 0] S0] £6664¥¥EL9| S9°0| £/8286890°0] 168.668800] 8.rS9¥¥€0°0| IsejdeuAq| 9/
995£09110°0| $962°GSL] 1¥95°0161 ¥9'0 0] 69'6E| LLEY] 80 0j 6509198€'S1| 20'}]| S921%2920°0] LLE09ELEL 0] 222061020°0] sewiyesy| ¢/
L¥86968€0°0| 6C18°€ECLY 0] 9z102¥. 0} €489 0| vele 0] S089+92°91-| 81°0] 95509€9€ 10| 1590220£0°0] £28282010°0 UEI|| 04
Pr160¥290°0f ¥25. 20€ES 0] 9./8l'ee 0| 2z8cL 0] 9¢9 0] 8/89¢28/.'C-| 20| 8€2£80001°0{952208901°0] SSLZYELSO Ojewseypen]| 69
L11G26€20°0] 6801 29v2| ¥Zr6'6E L _19.C°€| L96¥| ZE'9 L] 18°l) §5505¢8°¢¢-| ¥1'0] L¥er66180°0| 910901120°0] 995€20010°0 Ee;ng| 89
£66920500°0] 9282290 0 0 0| ¥i'€9 0 0 0] €l6620€e°c-| 9€'L| £€889910°0] £898.¥E¥0'0| €92225550°0 InBbun[ z9
92£09€910°0| 608.°C/6€ 0 0] S290°€E| €0'€9 0 0] SL'}] 9S¥¥98ey'6-| LT'L| 8Yy202¥90°0] 99¥255120°0| S5€22E€+00°0 uejne| 9
82.v18650°0| L0ZY'€2¥E| $900°629 0 0] 15°8S| 80'G2 0 0 18L18z8'ke-| 61°0] ¥22kor66l 0] 926262651 0] Lv50855¥0°0] dediojpd| zg
196¥65110°0] 60'9¥Zi| 9icEers 9€61°0 0] €'sejvoec| ¥ro 0] €e9e8st'Li-| 812] €2¥2811£0°0] 220925820°0] Z25¥€2200°0 BULLI ¥G
$208.v.80°0 0] 9£96¥9 0 0 0] 908 0 0] 981S¥be6'9| L¥0| G¥602.¥82 0] 8¥ES020£Z'0] 68929112070 medas| gy
§8¢Z¢ye00 244 0] S290°689 0 114 0] Ge'g9e 0] 84v€900€°L1| 26'0] #28EPLPLL 0] LZ¥99SYL1 0] 292621800°0 ued| e¥
EV.LE¥S00°0| ¥222 LOYE 0] 62€9'€0C 0] ce'es 0] L2l 0] 68€0280°CL-| 1 20| 825¥650¥0°0f 828€+2200'0] £42090900°0 J8A3| 9¢
8yv11ZE00°0] 12SS5'v8¢E 0052 0 0] t9'61 0S 0 0] seesve0z-| €2¥|26202€10°0] L9L1¥2010°0] 82+S¥EZ00°0 xejes3| /¢
¢¥6828110°0 v0°'L2| 6825 E6EL 0] eszL’Ll zs|ecie 0] 29| seeesyySLe| 68'0] 2€9288001 0] 2022220410 £62616220°0]  EAElueH| ve
81¥Cc6ev00] #20€'8T 0] veeovy ¥9'0] 2€'S 0] 899 80| 202.02+0¥'}]650|922G12551L0 £6€0506€1°0f 12E¥SELEQD uepng| €2




72

S¥0622590°0 0] P¥iv vigoe 0 0 0} 209 0 ol 2c€9966052°0] €1°0] 61E€¥22€91L 0] ¥2529.191°0 £95¥29990°0| WOpPUBNIES]
969680660 0] 69.1'€L4E¥| 952C0¢C 0 0] €199 ¥8'VI 0 ol ocvie9zee L] 520{ 69¥9ZIvLL 0] SETS099L0 16¥289610°0 odwal|zsl
869421000°0 0] 9661 °L€19 0 0 0] v£'8L 0 ol zvevessesl] 92°0] ¥61981212°0| €2658V2SC0 692E¥5951°0 HoIBN16YE
G9Z€20/20°0] 91€5°90LG| 69V %L 0 ojoris €98 0 ol zoZivi90L-] 1°1]6200260%1°0] 260581510 5960080100 sojued|yyl
2580020°0] 600¥' €522 69'GELL 6¥'0 ol riv] Le€| L0 ol ocLsviv Zi-] 912|8.2¥51990°0| 5268225500 20€652110°0 seunli/¢el
G96$5.990°0] ¥02L°929Y 0 0] voiccl 2089 0 ol ze'1| Zs¥ecs052-| 22°0] S0££16890°0} S68V1.5L00 £290/E¥10°0] 1ewedsS|GEl
LZELG6G10°0] 9181°6€ Geel 0 0] 929 S8 0 ol ziri08ss8’e| ¥0]1156292r0°0| €.2.5€8E0°0 £86/¥8510°0] JeaApooo|ozi
980+08Y£0°0| ¥2Z¥ €152 0 0 0] 89'98 0 0 ol 186z85Ev'2-| ¥9'0| ¥8€8250¥1 0| ¥0205¥S0L0 £28961610°0 BlsyieCt
1858¥5.0°0| 6¥06'GlCY 0 0 0] £6'%9 0 0 ol 620z601€0'¥| ¢ 0] ¥00€18€80°0} 2¥¥60.¥60°0 £90868S€L°0 ypuvijicl
19/8€610°0] 18020209 ¥866CS 0 0l 652y 8TL 0 ol ee9zzzeZL] 1€°1] 809€5€80°0] 6269999900 805€01210°0 N6l
£¥0¥20020°0 006¥% 0 0 0 04 0 0 ol 891¥£6.0-] 2V 1| 2106€2660°0] 1S68B8E0E0°0 212€29220°0 BASYILLY
69€609€20°0} ¥81€060C] 19LV'6EL 0 0]l cLGh| 18°LL 0 0l 9666€15€ Z-| 91°1|5825/80%1 0] 2812604200 ¥G9ES8z10°0] awaidngisL
8G€196/10'0] vZ€892] ¥¥GOSI 0 0] 816] 8°8¢ 0 0| 21682609°C}| 6Z°€| 1€€898VC1 0 8159602500} ¥20€58.10°0 eAinsis0l
¥8/99€810°0| 96265891 | GC0ZOvYl 0 0] 90'L¥| S6°LE 0 ol szieseze oL 60| 1171268090°0| 681 150€80°0 6£6102620°0 euemly|01
¥£6922£00°0] 1911 €L 1] 6090 ¥09C 0 0] 18°E€E| E0°LS 0 ol 1sevo6.vL'6] €8°€| 26¥0102€0°0] 62£5G2V10°0 126682£00°0] _€bequia1io0l
S901€9££0°0 0| ece6cee 0| ¥2€0'0 0] 2'.S ol 1ol ¥619.v58'+-| 91°0] £68569601 0j 221 10.¥0L0 1922506€0°0 uori} 86
212061020°0| ¥90¥'9091| L¥95 0161 ¥9°0 o/ gooy| L2EY] 80 0| SZr¥8199°LE| €2°0] L1E09ELELD S069v29c1 0| 882896820°0] Sewiyesyj €/
£29¢82010°0| 6218'€CLY 0] t9s8'1S62 0l €289 0] ev'ie ol 612z91z189] 21°0] 1590220€0°0] 9ESYELVO0 9ESYY6610°0 uepdl| 02
GS1ZYE.G0°0| 262 20EG] GC0S'SC 0 olzg8'zL| SO'S 0 o| 869202668'Z| Z¢'0] 952208901 0} 12158€120°0 2S68v€.00°0|ewseypeyd| 69
Z92215550°0] 6260°€00%| LTiZTol 0 0 ZZ'€9| I10l 0 ol £2102260°€l] 89'1| £898.¥E10°0] 69026.220°0 299£2£800°0 1n6bun] 29
GGE2ZEP00°0| 608L°CL6E 0 0| Scoo'e| €0°€9 0 ol sz 1| 6981810°21-| 80°2[ 99¥2G5120°0] 85€2Z900°0 29692100°0 ugnet| v9
6892911200 0] #9680 0 0 0] 28 0 ol_zz61652°01-] 2v°0] 8¥£5020€Z 0} 629668¥51°0 2928GE€0°0 medsg| 8¥
2926.1800°0 244 0] 69117681 0 14 0] €9°€} ol Z1¥109zv0L| €5°0] 1.¥995¥11°0) L69¥81S0°0 6.2860410°0 ued| e¥
£626162¢0°0 $0'LZ| ¥946°99G1 0| Szog8'€| <CS|8S56E ol s6'1| 9520619'9-] 22°0] L02222041°0] L09G6.€10 ¥9.266250°0] _eAelueH| v
LIEYSELEQ'D] ¥COE'BT o] vzeovy| 90| TES ol g9 80| 6996125 -] 85°0{ €5€0506€1°0 8€2E¥0901°0] 18062€€0°0 uepng| €2
¥9GG9€2€1°0 0] 6955°0569 0 0 0] L£€8 0 ol zzzewsoooz] 80f2e6.€0621°0) ¥8¥E€6.981°0 £1928/S¥1°0 unng Lt
99662¢/.10°0 0] 60¥£°559¢ 0 0 0] €5°1S 0 ol Gzecc69z) 8] L] L¥¥929250°0] 6€02VEE0"0 G€81/2.10°0] Poojopull 8
$19912620°0 129l 0 1 0 6. 0 3 ol szeesrie-| 69°0] #12290¥51°0| €€LLOE6CL0 ¥018v1S20°0 sed] L
628689100 0] eg'g6ee 69°169 0 0] €86] €9¢ o| 69v8c.588°€| 20| ¥IELYI8LL 0] 8851625600 ¥.0¥20¥10°0 Beyeg| 9
Nn@mmmowo.o 0 0] 108l'6.¢c8 0 0 0] 66°06 ol g008v6£98'6] €6°0] 22512Lel 0] 801¥198LL0 ¥22eei020'0 enby Z|E00¢




73

CFAY (@swmast) N PIEA
Z61610SE60590¥0° | 2/€20v91689/€0° | S190S0609EET 665259.21000° szi INIAIOT
€04'2LI2 116861 €29. 0 szt ZNMOD
Y8y ¥¥ST 19°€081 0998 0 szh ZNMOA
96v.8°5291 ZL90°SYS 81'6.28 00" szl ZNMOI
LEY g Sb 0 szt ZNMOQ
S6Y'62 LSEE 18 0 szl NMOD
Z08'LE 9'92 €6 0 szt NMO4
¥E59'12 168 046 0 sz1 NAOI
0.8 og’ L 0 szh NAMOQ
0ZVELZIZLSYLYLT'OL | 09BLEELOVEEOPS'T | BYO061LZ912L'89 | 91GG8EEIE66'CE- | STt ISID
8021 LOEL'L 0'9 AN szl 3a
06LZLEOZLLLOBLL | VEL6ZEVBOEBEZL | ¥rL1$099.09L°L | L9¥¥E0vZ1800° szl NIV
G00668562806V90° | 8S6YYSLYE00S0L | LLE6GLZLLOEE YYE8ZBEVTE00" szl ININV3
81055826225¥2E0° | vZvLEEE0VBZEED" | BE0BIZEVSISL’ 665259/21000° szL 1NIAIG
CO_uN_>OQ ‘PIS ueasin wnwixew wnuwiuiin
sopsnels eAndusseq

9-¢ uonenbg sajqele) yoseasay ayj jo sonsnels saanduosaqg ayy 12 xipuaddy




74

LNIAIQ :3iqeuep uspuadaq q
NMOD ‘NMO4 ‘ZNMOI ‘NMOQ 'ZNMO4 “ININV3

'INIYVET '3A ‘TNMOD ‘ISID ‘NMOI 'ZNMOQA ‘INIAIGT ‘(uejsuo)) siojdipald e
174" LEL” [ejol
100’ i 040’ |enpisay
2000 96€°2 G00° 14 190° uoissaibay I
‘bIS 4 asenbg ueapy P salenbg 1apon
jowng
qVAONV

ANIAIQ :3|qeuen juspuadaq “q
NMOD ‘NMO4 ‘TNMOI ‘NMOQ ‘ZTNMO4 “LNINVI "ININYIT

‘3A ‘ZNMOD 'ISID ‘NMOI ‘TNMOQA 'LNIAIGT ‘(uejsuo)) :siopipaid ‘e
9/6°1 £96¥£9910801520° | 1OV 14 el89 4
uos) ajewnsy ajenbg aienbg N Y] 1opoON
EM-UIQINg 9y} jo Jou3 "pIS o paisnipy
qfMewwng jspop

9-¢ uoijenb3 jndinQ uoissaibay Jeaui :g xipuaddy



75

INIAIQ ‘@iqeueA juspuadaq e

vil'} yas” 000 LIV 66¢" ¥.0 8Le” INIAIgT
(AN AA 144} 413 60C- 690°- 000’ 90-3€€0°}- Z¢NMOD
0008l 950’ 188" oSk’ ¥¥0° 000 20-35¥9°G CNMOS
oelL'ZlL 860" *24° ¥ A% 4 eel’ 000° 90-3169¢C ZNMOI
0LLY oL 124°) 14°1 40 0.0 100’ ¥0-3162°G- ZNMOQA
¥6¥°0¢€ €e0’ L¥6° 190° 9¢0 000’ 60-3¢€8°C NAMOD
€€8°lC ov0’ 889" €0y el 000’ ¥0-345¢°L- NMOJ
cligl G50’ 66¥° 6.9 10e- 000 ¥0-3800°¢- NAMOI
1E6°% €02 S16° 101~ L10°- 900’ ¥0-3¢L1°9- NMOQ
1.0°} 626’ 8.¢ 88’ 90 000’ v0-314T°1 ISI©
0cs’l 859" 9L} L9€L- Ly <00’ €0-32vl¢e- 3a
A TAR viL 66¢° Ly8- 190" [440) ¢0-30¢€8°}- INNVIT
110 96’ 100° ces'e 8re’ 6¥0° L ANV

18C 0.0°L eIy’ ¢0-30v¥'L (juejsuo)) l

dIA aduessjo| ‘big i eleg 1043 "pPIS g ISPON

sonsnels Ajuesunjo) BUERITERG) SVERIE e}
pazipjepue)g pazipiepueisun

eSIUAIdIY0Y




