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FINANCIAL STATEMENTS

€Y
2019 28

671,524,810

1,244,536
12,236,470
6,709,552
1,192,806
3,698,959
582,363
403,347
697,592,843

1,036,339
773,668
155,772
140,796

2,106,575

695,486,268
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28

®

108,238
13,111,145

(3,209,961)

10,009,422

1,416,700
429,199
26,163
87,921
17,815
20,072
22,000
(25,807)

1,994,063

8,015,359

(2,394,016)
689,390,595

(3,696,896)

3,558,163
582,363

403,347
(174,128)
(198,519)

695,486,268

2019

28

%

Anheuser-Busch InBev SA/NV 1.75%
GBP 07/03/2025

1,000,000

964,225

0.14

Fidelity International Ltd 6.75%
GBP 19/10/2020
Fidelity International Ltd 7.125%
GBP 13/02/2024

4,000,000

2,750,000

4,286,748

3,218,948

0.62

0.46

7,505,696

1.08

Royal Bank of Canada 1.125% GBP
22/12/2021

3,390,000

3,361,304

0.48

AXA SA FRN GBP Perpetual
BNP Paribas SA 3.375% GBP
23/01/2026

2,000,000
2,370,000
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BNP Paribas SA FRN USD Perpetual 3,850,000 2,894,735 0.42

BNP Paribas SA 7% 144A FRN USD

Perpetual 1,150,000 864,661 0.12

BNP Paribas SA 7.195% 144A FRN USD

Perpetual 1,000,000 798,838 0.11

Electricite de France SA 144A 4.5%

USD 21/09/2028 4,000,000 3,056,820 0.44

Electricite de France SA FRN GBP

Perpetual 7,500,000 7,751,563 1.11

Orange SA 3.25% GBP 15/01/2032 3,000,000 3,075,765 0.44

Orange SA 5.75% FRN GBP Perpetual 5,780,000 6,199,291 0.89

Orange SA 5.875% FRN GBP Perpetual 3,000,000 3,217,031 0.46

SCOR SE FRN USD Perpetual 4,000,000 2,558,821 0.37

WPP Finance SA 6.375% GBP

06/11/2020 2,500,000 2,704,320 0.39
37,685,750 5.41

Commerzbank AG 144A 8.125% USD

19/09/2023 1,800,000 1,499,080 0.22

Deutsche Bank AG 3.875% GBP

12/02/2024 3,900,000 3,894,014 0.56

Deutsche Bank AG 4.5% EUR

19/05/2026 2,700,000 2,385,245 0.34

Deutsche Bank AG/New York NY FRN

USD 01/12/2032 3,000,000 1,895,573 0.27
9,673,912 1.39

Enel SpA FRN GBP 10/09/2075 2,428,000 2,612,382 0.38

Intesa Sanpaolo SpA 144A FRN USD

Perpetual 2,000,000 1,392,212 0.20

Republic of Italy Government

International Bond 6% GBP 3,000,000 3,429,622 0.49

04/08/2028

Telecom Italia SpA/Milano 144A

5.303% USD 30/05/2024 1,710,000 1,261,323 0.18

Telecom Italia SpA/Milano 5.875%

GBP 19/05/2023 1,400,000 1,462,734 0.21
10,158,273 1.46

Telecom Italia Capital SA 6% USD

30/09/2034 3,000,000 2,035,255 0.29

Telecom Italia Capital SA 6.375%

USD 15/11/2033 406,000 285,357 0.04

Telecom Italia Capital SA 7.721%

USD 04/06/2038 2,557,000 1,979,786 0.29
4,300,398 0.62

ABN AMRO Bank NV 144A 4.75% USD

28/07/2025 2,570,000 1,975,117 0.28

BMW Finance NV 0.875% GBP

16/08/2022 6,020,000 5,823,116 0.84

Cooperatieve Rabobank UA FRN GBP

22/03/2021 4,000,000 3,996,000 0.58

Cooperatieve Rabobank UA 4.625%

GBP 23/05/2029 4,100,000 4,560,670 0.66

Daimler International Finance BV

2% GBP 04/09/2023 3,000,000 2,956,936 0.43

Deutsche Telekom International

Finance BV 6.5% GBP 08/04/2022 530,000 604,063 0.09

Deutsche Telekom International 1,468,000 1,485,590 0.21

Finance BV 8.75% USD 15/06/2030

751124
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Finance BV 9.25% USD 01/06/2032 1,000,000 1,073,086 0.15
innogy Finance BV 5.5% GBP
06/07/2022 2,000,000 2,235,991 0.32
innogy Finance BV 5.625% GBP
06/12/2023 8,000,000 9,302,695 1.34
Koninklijke KPN NV FRN GBP
14/03/2073 2,000,000 2,069,780 0.30
Siemens Financieringsmaatschappij
NV 2.75% GBP 10/09/2025 2,500,000 2,658,607 0.38
Telefonica Europe BV FRN GBP
Perpetual 5,000,000 5,300,950 0.76
Toyota Motor Finance Netherlands
BV FRN GBP 30/09/2019 3,000,000 2,997,330 0.43
Volkswagen Financial Services NV
2.75% GBP 10/07/2023 1,700,000 1,699,405 0.24
Volkswagen International Finance
NV 4.125% GBP 17/11/2031 4,500,000 4,621,297 0.66
53,360,633 7.67
Iberdrola Finanzas SA 6% GBP
01/07/2022 1,500,000 1,698,697 0.24
European Investment Bank FRN GBP
17/02/2020 10,000,000 10,025,350 1.44
International Bank for
Reconstruction & Development FRN 10,000,000 10,005,450 1.44
GBP 04/10/2023
20,030,800 2.88
Credit Suisse AG 6.5% USD
08/08/2023 2,223,000 1,781,441 0.26
Credit Suisse Group AG FRN GBP
12/09/2025 5,090,000 4,891,032 0.70
UBS Group Funding Switzerland AG
FRN USD Perpetual 6,000,000 3,932,542 0.57
10,605,015 1.53
Anglian Water Services Financing
PIc 2.75% GBP 26/10/2029 1,580,000 1,612,437 0.23
Argiva Financing Plc 4.882% GBP
31/12/2032 2,566,667 2,849,846 0.41
Aviva Plc FRN GBP 04/06/2050 1,890,000 1,928,659 0.28
Aviva Plc FRN GBP 20/05/2058 2,932,000 3,533,899 0.51
Aviva Plc FRN GBP Perpetual 3,930,000 4,194,725 0.60
Barclays Bank Plc 10% GBP
21/05/2021 2,134,000 2,458,947 0.35
Barclays Bank PIc 14% FRN GBP
Perpetual 17,000,000 17,653,310 2.54
Barclays Bank Plc 7.125% FRN GBP
Perpetual 3,500,000 3,714,025 0.53
Barclays Bank PIc 9.25% FRN GBP
Perpetual 2,845,000 3,253,912 0.47
Barclays Plc 3.25% GBP 17/01/2033 3,000,000 2,759,355 0.40
Barclays Plc FRN USD Perpetual 1,700,000 1,270,987 0.18
BAT International Finance Plc
1.75% GBP 05/07/2021 1,000,000 991,935 0.14
BAT International Finance Plc 6%
GBP 29/06/2022 2,700,000 3,010,525 0.43
BP Capital Markets Plc 1.177% GBP 1.237.000 1.214.798 0.18

12/08/2023
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British Land Co Plc/The 2.375% GBP
14/09/2029

British Land Co Plc/The 5.264% GBP
24/09/2035

British Land Co Plc/The 5.357% GBP
31/03/2028

British Land White 2015 Ltd 0% GBP
09/06/2020

British Telecommunications Plc
5.75% GBP 07/12/2028

British Telecommunications Plc
9.625% USD 15/12/2030

BUPA Finance Plc 5% GBP 08/12/2026
Cadent Finance Plc 1.125% GBP
22/09/2021

Cadent Finance Plc 2.125% GBP
22/09/2028

Cheltenham & Gloucester Plc 11.75%
GBP Perpetual

Co-operative Group Holdings 2011
Ltd 6.875% GBP 08/07/2020

Coventry Building Society 5.875%
GBP 28/09/2022

Coventry Building Society 6% GBP
16/10/2019

Credit Suisse Group Funding
Guernsey Ltd 2.75% GBP 08/08/2025
CYBG PIc FRN GBP 09/02/2026
Delamare Finance Plc 5.546% GBP
19/02/2029

Direct Line Insurance Group Plc
FRN GBP 27/04/2042

Eastern Power Networks Plc 4.75%
GBP 30/09/2021

EE Finance Plc 4.375% GBP
28/03/2019

El Group Plc 6.875% GBP 09/05/2025
esure Group Plc 6.75% GBP
19/12/2024

FCE Bank Plc 2.727% GBP 03/06/2022
G4S Plc 7.75% GBP 13/05/2019
GlaxoSmithKline Capital Plc 3.375%
GBP 20/12/2027

Grainger Plc 3.375% GBP 24/04/2028
Grosvenor UK Finance Plc 6.5% GBP
29/09/2026

Heathrow Funding Ltd 5.225% GBP
15/02/2023

Heathrow Funding Ltd 7.075% GBP
04/08/2028

HSBC Bank PIc FRN USD Perpetual
HSBC Holdings Plc FRN USD
Perpetual

Imperial Brands Finance Plc 4.875%
GBP 07/06/2032

Imperial Brands Finance Plc 9% GBP
17/02/2022

Income Contingent Student Loans 1
2002-2006 Plc FRN GBP 24/07/2056
Income Contingent Student Loans 2
2007-2009 Plc FRN GBP 24/07/2058

3,700,000
600,000
500,000

2,400,000

3,000,000

2,000,000
2,360,000
3,180,000

1,800,000

350,000
4,500,000
1,500,000
3,000,000

3,000,000
3,000,000
3,395,517

615,000
2,000,000

6,000,000
1,000,000
1,570,000

3,019,000
2,000,000

5,000,000
1,460,000
500,000

2,150,000

900,000
5,000,000
7,500,000

800,000
3,500,000
5,575,616

1,630,000
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3,541,954 0.51
761,946 0.11
603,630 0.09

2,336,280 0.33

3,696,711 0.53

2,103,716 0.30

2,551,408 0.37

3,160,729 0.45

1,729,404 0.25
729,710 0.11

4,692,870 0.68

1,701,000 0.24

3,087,915 0.44

2,979,240 0.43

2,956,290 0.43

3,817,327 0.55
724,590 0.10

2,158,118 0.31

6,010,350 0.86

1,081,680 0.16

1,483,155 0.21

2,954,469 0.43

2,022,000 0.29

5,501,827 0.79

1,451,225 0.21
635,945 0.09

2,425,541 0.35

1,231,827 0.18

2,652,056 0.38

5,544,633 0.80
886,060 0.13

4,153,821 0.60

5,534,641 0.80

1,595,629 0.23



InterContinental Hotels Group Plc
2.125% GBP 24/08/2026

Jaguar Land Rover Automotive Plc
2.75% GBP 24/01/2021

John Lewis Plc 4.25% GBP
18/12/2034

John Lewis Plc 6.125% GBP
21/01/2025

John Lewis Plc 8.375% GBP
08/04/2019

Legal & General Group Plc FRN GBP
27/10/2045

Legal & General Group Plc FRN GBP
14/11/2048

Legal & General Group Plc FRN GBP
Perpetual

Lloyds Bank Plc 9.625% GBP
06/04/2023

Lloyds Bank PIc FRN GBP Perpetual
Lloyds Bank Plc 144A FRN USD
Perpetual

Lloyds Banking Group Plc FRN USD
Perpetual

London Power Networks Plc 2.625%
GBP 01/03/2029

Marks & Spencer Plc 3% GBP
08/12/2023

Marks & Spencer Plc 4.75% GBP
12/06/2025

Marks & Spencer Plc 6.125% GBP
06/12/2021

Marks & Spencer Plc 144A 7.125%
USD 01/12/2037

National Westminster Bank Plc 6.5%
GBP 07/09/2021

National Westminster Bank Plc FRN
GBP Perpetual

National Westminster Bank Plc FRN
USD Perpetual

Nationwide Building Society 144A
FRN USD 01/08/2024

Nationwide Building Society 144A
FRN USD 18/10/2032

Nationwide Building Society 6.25%
FRN GBP Perpetual

Nationwide Building Society 7.859%
FRN GBP Perpetual

Natwest Markets Plc 4.420% FRN GBP
Perpetual

Natwest Markets Plc 5.625% FRN GBP
Perpetual

Natwest Markets Plc 6.2% FRN GBP
Perpetual

Newcastle Building Society FRN GBP
23/12/2019

NGG Finance Plc FRN GBP 18/06/2073
Peel Land & Property Investments
Plc 8.375% GBP 30/04/2040

Phoenix Group Holdings Plc 4.125%
GBP 20/07/2022

Phoenix Life Ltd FRN GBP Perpetual

1,850,000
3,500,000
2,250,000
6,800,000
8,950,000
3,260,000
1,800,000
3,000,000

900,000
10,550,000
3,440,000

4,000,000
1,040,000
1,500,000
3,450,000
3,694,000
4,500,000
9,960,000
2,053,000
9,600,000
1,740,000
6,000,000
1,000,000
2,200,000

406,000

895,000
1,750,000

2,641,000
3,079,000
2,937,071

2,360,000
3,633,000
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1,738,205 0.25
3,258,500 0.47
1,980,691 0.29
7,433,726 1.07
9,000,747 1.29
3,493,174 0.50
1,873,242 0.27
3,009,510 0.43
1,139,528 0.16
17,763,563 2.55
3,138,595 0.45
3,063,895 0.44
1,040,915 0.15
1,497,577 0.22
3,694,359 0.53
4,061,259 0.58
3,577,263 0.51
10,978,012 1.58
2,304,954 0.33
5,665,465 0.81
1,314,127 0.19
4,124,812 0.59
1,113,330 0.16
2,728,154 0.39

399,910 0.06

927,945 0.13
1,770,422 0.25
2,568,373 0.37
3,300,303 0.47
4,163,856 0.60
2,394,893 0.34
3,793,470 0.55



Prudential Plc FRN GBP 29/05/2039
Prudential Plc FRN GBP 20/07/2055
RAC Bond Co Plc 4.87% GBP
06/05/2026

R1 Finance Bonds No 3 Plc 6.125%
GBP 13/11/2028

RL Finance Bonds No. 2 plc FRN GBP
30/11/2043

Rolls-Royce Plc 6.75% GBP
30/04/2019

Royal Bank of Scotland Group Plc
FRN GBP 19/09/2026

Royal Bank of Scotland Group Plc
FRN USD Perpetual

Santander UK Group Holdings Plc
FRN USD 03/11/2028

Santander UK Plc FRN GBP
08/07/2019

Santander UK Plc 5.125% GBP
14/04/2021

Santander UK Plc 5.875% GBP
14/08/2031

Santander UK Plc 10.063% GBP
Perpetual

Santander UK Plc 7.037% FRN GBP
Perpetual

Santander UK Plc 7.375% FRN GBP
Perpetual

Scottish Widows Ltd 5.5% GBP
16/06/2023

Shaftesbury Carnaby Plc 2.487% GBP
30/09/2031

Shaftesbury Chinatown Plc 2.348%
GBP 30/09/2027

Sky Ltd 144A 3.75% USD 16/09/2024
Society of Lloyd"s FRN GBP
07/02/2047

Southern Gas Networks Plc 2.5% GBP
03/02/2025

Southern Gas Networks Plc 4.875%
GBP 05/10/2023

SP Distribution Plc 5.875% GBP
17/07/2026

SSE Plc FRN USD 16/09/2077

SSE PIc FRN GBP Perpetual
Standard Life Aberdeen Plc FRN GBP
04/12/2042

Standard Life Aberdeen Plc 4.25%
USD 30/06/2028

Tesco Personal Finance Plc 5% GBP
21/11/2020

Tesco Property Finance 2 Plc
6.052% GBP 13/10/2039

Tesco Property Finance 3 Plc
5.744% GBP 13/04/2040

Thames Water Utilities Finance Plc
3.5% GBP 25/02/2028

Unilever Plc 1.125% GBP 03/02/2022
Virgin Media Secured Finance Plc
5% GBP 15/04/2027

Virgin Money Plc 2.25% GBP
21/04/2020

3,052,000
9,000,000

4,000,000
1,800,000
2,717,000
4,000,000
5,500,000
3,000,000
1,700,000
6,000,000
5,000,000

911,000

400,000

479,000
4,000,000
1,500,000
2,500,000

2,560,000
3,000,000
1,310,000

2,240,000
3,000,000

4,000,000

860,000
1,550,000

8,000,000
7,740,000
6,245,900
11,980,663
9,894,233

2,000,000
2,000,000
2,000,000

4,593,000
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3,122,410 0.45
9,532,669 1.37
3,833,298 0.55
1,989,477 0.29
3,003,471 0.43
4,033,000 0.58
5,455,450 0.78
2,105,728 0.30
1,204,851 0.17
6,008,940 0.86
5,388,142 0.78
1,048,370 0.15

647,668 0.09

558,241 0.08
4,240,040 0.61
1,644,335 0.24
2,341,437 0.34
2,467,520 0.36
2,295,381 0.33
1,371,760 0.20
2,268,206 0.33
3,389,439 0.49
4,911,931 0.71

624,135 0.09
1,557,233 0.22
8,749,899 1.26
5,410,558 0.78
6,478,747 0.93

14,393,261 2.07

11,634,035 1.67
2,097,000 0.30
1,986,820 0.29
1,993,920 0.29
4,598,844 0.66



Vodafone Group Plc FRN GBP
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03/10/2078 9,000,000 8,716,500 1.25
X§3i53287§r°”p Ple FRN USD 9,000,000 6,537,059 0.94
XS?S;?SSSSrOUp Ple 3% GBP 1,750,000 1,431,475 0.21
g83323283gr0uD Ple 5% USD 5,500,000 3,935,882 0.57
g398§3283$r0up Plc 6.15% USD 656.000 500300 0.08
gs}égsgilgrust Ltd/The 2.517% GBP 3,000,000 2,803,050 0.40
Jidlands Ple 5.25% G8P 17/01/2023 1,500,000 1,684,177 0.24
3025% GBP 06/11/2023 1,210,000 1,269,231 0.18
Jidlands Plo 3.875% GBP 17/10/2024 1,537,000 1,664,024 0.24
?2}}8;ggg5erOUp Plc 3.375% GBP 3,975,000 4,033,810 0.58
-625% G3P 08/10/2003 1,197,000 1,324,067 0.19
ggPMgz;éiggoggpermarkets Plc 4.75% 3,078,000 3.502.004 0.51
gg;iiDggg4Building Society FRN GBP 1,970,000 2,000,929 0.29
e oasaling Society 3.5K 1,950,000 2,037,282 0.29
ﬁgggi‘uz:”ame UK Plc FRN GBP 1,000,000 1,109,137 0.16

432,232,004 62.15
Amgen Inc 5.5% GBP 07/12/2026 2,500,000 3,037,359 0.44
Apple Inc 3.05% GBP 31/07/2029 8,000,000 8,648,920 1.24
AT&T Inc 2.9% GBP 04/12/2026 12,000,000 11,946,360 1.72
AT&T Inc 5.25% USD 01/03/2037 6,000,000 4,534,497 0.65
B T opacrica Corp 2.3% GBP 2,590,000 2,590,635 0.37
Eé}ogigéggl Corp 2.125% GBP 3,730,000 3,544,395 0.51
4625 Usp 2o/06/2038 1,650,000 1,132,817 0.16
2750 Usp 100572028 7,000,000 5,189,783 0.75
ngsggsgsiggging frust 1 8.151% 1,250,000 1,167,500 0.17
Tiiééﬁzggidi”gs Inc 1k GBP 2,500,000 2,486,262 0.36
gggggigogsGamble Co/The 1.375% GBP 3,680,000 3,620,016 0.5
E;TSGygggir Cable LLC 5.75% GBP 2,500,000 2,912,123 0.4
giygsyggg$r Cable LLC 6.55% USD 3,000,000 2,399,637 0.35
gg;iggglggggggications Inc 3.125% 4,800,000 4,813,584 0.69
XSEiigyogsggggications Inc 4.272% 3,200,000 2 348.333 0.34
Verizon Communications Inc 4.4% 1,700,000 1,282,737 0.18

USD 01/11/2034
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Walgreens Boots Alliance Inc

2.875% GBP 20/11/2020 4,900,000 4,991,658 0.72
66,646,616 9.59
658,223,323 94.64
658,223,323 94.64

Invesco Short-Term Investments Co
Global Series Plc - Sterling 13,301,487 13,301,487 1.91
Liquidity Portfolio

13,301,487 1.91
671,524,810 96.55

*

2018 10
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2017 11 21 2018 11 21

2018 11 20 2019 11 20
2,181 2,198
54 30
2,235 2,228
() 2,235 2,228
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) 3,965 6,200

¢ ) 6,200 8,428
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(2020 29 )

921,613,030

375,317

) 921,237,713

1,869,746,170

( ) 0.4927

88,225,978

43,338,814

) 44,887,164

46,417,399

( ) 0.9670

972,803,815

542,254

) 972,261,561

1,117,814,881

( ) 0.8698
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(2020 29 )
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1
@
2018 12 31 2019 12 31
2,394,399 2,102,723
93,498 93,464
830,023 1,334,813
432,532 420,904
574,921 517,283
14,244 14,975
160,546
2,000,000 2,500,000
524 511
6,500,692 6,984,676
97,281 87,250
57,676 83,433
328 22,651
1,978 157,265 10,641 203,976
64,736 61,134
4,228 5,982
3,972 3,972
287,253 262,274
1,539,810 1,900,002 1,405,914 1,739,277
5,097 11,975
387,318 386,931
568,034
3,213 395,628 6,045 972,986
2,452,896 2,916,240
8,953,588 9,900,916
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2018 12 31 2019 12 31
39,469 42,071
2,178 3,043
37
97,269 84,787
198,771 296,040 229,112 313,937
227,830 221,804
223,999
31,944 40,956
1,139,420 1,307,575
20,183 22,543
1,757,068 2,175,932
117,535 117,535
8,664
652,632 721,038
98,981 111,506
82,225 82,085
3,006
954,381 1,040,829
2,711,450 3,216,762
4,000,000 4,000,000
1,406,953 1,406,953 1,406,953 1,406,953
1,406,953 1,406,953
834,830 834,830 1,276,443 1,276,443
834,830 1,276,443
6,241,783 6,683,396
354 757
354 757
6,242,138 6,684,154
8,953,588 9,900,916
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@)
( 2018 1 1 ( 2019 1 1
2018 12 31 ) 2019 12 31 )
2,520,359 2,225,658
2,718,513 2,853,116
78,933 71,673
3,467,662 3,618,920
8,785,469 8,769,368
870,147 757,626
109,079 109,237
308,246 307,384
774,827 625,973
1,984 1,085,058 1,545 934,904
344,946 310,498
19,794 19,142
70,434 81,871
12,691 102,921 11,237 112,251
2,512,154 2,224,518
99,143 99,143
1,762,821 1,872,168
386,987 2,248,952 399,738 2,371,050
53,222 23,807
1,191 1,200
179,085 180,237
83,433 80,707
372,163 367,305
170,276 195,896
12,524 12,524
1,139,420 1,307,575
212,422 219,607
267,659 283,336
1,352,114 1,408,990
6,092,465 6,452,239
180,849 92,611
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( 2018 1 1 ( 2019 1 1
2018 12 31 ) 2019 12 31 )
30,888 43,944
4,496 3,857
1
1,139 179
36,524 47,983
45 14
2,537 3,948
41 73
0 4,044
2,624 8,081
214,749 132,513
214,749 132,513
191,008 262,118
219,669 571,218
410,678 309,099
() 195,928 441,613
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2018 1 1 2018 12 31
4,000,000 1,406,953 1,406,953 1,030,758 | 1,030,758 6,437,711
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195,928 195,928 195,928
4,000,000 1,406,953 1,406,953 834,830 834,830 6,241,783
763 763 6,438,475
() 195,928
408 408 408
408 408 196,336
354 354 6,242,138

96/124



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

2019 1 1 2019 12 31
4,000,000 1,406,953 1,406,953 834,830 834,830 6,241,783
441,613 441,613 441,613
441,613 441,613 441,613
4,000,000 1,406,953 1,406,953 1,276,443 1,276,443 6,683,396
354 354 6,242,138
441,613
402 402 402
402 402 442,015
757 757 6,684,154
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