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NOTICE OF ILLEGIBLE PAGES

Companies House regrets that docaments in tiis
comipany’s record have pages which are illegible.

The poor quality has been noted, but unfortunately
steps taken to improve them were unsuccessiul.

Companies House would like to apologlse for any
inconvenience this may cause
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Balance Sheets
Decernber 31, 1991 and 1990
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i LIABILITIES AND SHAREHOLDERS' EQUITY
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Statements of Income
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Auditor's Report

To The
Sharehoidims and Board of Directors of
“VARIG", § A, Vizigdo Adren Rio-Grandense)

1. We hove audited the accompanying balunce sheets of

VARG, 3.4 {Vocho Avren RinGrondenie) oo of
December 31, 1991 and 1990 and the relatad stalements of
opttotions, changes in shorcholrlers’ rauity and changes in
fancial posiien for he years then ended  These hinancicl
stotements are the respensibility of the Compraty’s
management Our 1esponsibility is by express on opinion
an these fnancal statements based op cur audits.

W conduzic o eudits insiceondance wath generally
aecoptod crditeg stacdad; in Beezi Taose standards
requite thot vie: a; plan oo werk condhenng the motenabty
of Falanca, whome of ransachons ond the Compuny’s
systom of mternal accounting coriol b examine, on e test
biasks, evidence supportng the amaounts and disclosures
i the financial siatements; and ¢ assess the aeccounting
prnciples used and sgaficant sutitiates mude by
managenient. as well os evalul the overall financial
clafemant Lrssariaton

3, In our opinion, the financial stalen enisreferred io in the

fir st paragroph prasent fairly, in oll moterial respacts, the
firancial posiion of “VARIG”, 5.A (Viagao Adrea Rio-
Grondense} os of December 31, 1991 ond 1990, and the
rusulls of its opeations, chonges in its sharehclders’ squiy
and changes in its fnancidl position for the years then ended,
in occordance with generally accepted atcounting principles
iNote 7%,

. The annual report shows that faclors relaled to moao-

economic policies and retraciion in domestic and
international markets, mainly the air franspor fahon market,
have significantly contributed 1o the generanen of epcrating
lasses and msuf ficient working eaprial, which ave presented
it the: Compomy’s finann ) statements. Thi econoniic-
finarciol betdans 2 and the normalization of the Company's
Bt ane cubjeet 1o obe eftedue mplersentoation of
the stiacheral edoshnents saentiened i the repar b

Sda Paule, Broxil
Muarch 16,1992

C_ao Prs aS Z,_ leaa.n.wp




