
HALF YEAR REPORT 2014



�

�

�

�

�

�

�

�

�

�

�

���������	����
������	�
����������

�����
�������	����	����
	������������������������
�

�

�

�

�

�

��������	������������	�
��	���

���� ������	
�� ��
���
�� 	�� �� ����� ���
����	�
� ��� ���� ��� ����� ������� ��� ������� �� ����!� "�#�� �$�%�&� &'('� ��)�	�����

�
��*�(���������+'�

�
�����
����������,��

��
��������)������������
�������
����	
��

����

���	������	������	����	�
��
��	
��

����

���	�������

�

��
�	
����	

	������
�����
�	
�����
�����,������	
�����
�'������

����
,	
�����
��������	
�

	����������
�����-��
���)��
�

��
����	�	��������.������	
��
,���,����
�
���������

��
�	
����	

	�������
�����,��

������	
�
��
��	������������
�	
�����
�/�)���


����	
�����	
����,�
����
��	
�(
���0&�1�
�
��
��	�������)��
�����������������1��
�����
�	
�)��'�

�
������-�
������
,��	�
����

,�	
�	
�������	
����������	
����,/��������	���-���	�
�	��)	
�	
�'�

� �



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

��

�

�	������� �

�'�  ���(��%6���� ���''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''�+�

�'� �%2 �$(�� %� 2���������(���(��6� 5��'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''�+�

�'� �(���(��6� 5�7&�&��5��5���'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''�8�

�'� &������"�2�%(%��(��"(�(�'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''�9�

+'� �$� ��(%���#�%�&��%�������� ���%6����� "�''''''''''''''''''''''''''''''''''''''''''''''''''''''''''���

8'� 2(�� �&�(%"��#�%�&� 2�5%5&5(��%(�5���''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''�3�

3'� &�(& %(���!�(%"����� "����!� 2�����6� 5��(���#����&�''''''''''''''''''''''''''''''''''''''''�9�

9'� :����0" :%&� 2��%#�%� ���&�� �2(���#(�5�&�''''''''''''''''''''''''''''''''''''''''''''''''''''''''�9�

*'� :����0" :%&� 2��%#�&�$�%���� ������&�� �2(���#(�5�&�'''''''''''''''''''''''''''''''''''''�9�

;'� ���(�� %/��%���(&�/�5����&(�� %�(%"���#��&�(�� 2��� #�&� %&�''''''''''''''''''''''''''�9�

��'� �� #�&� %&�(%"�"�22���"��(<�(&&��&�''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''�9�

��'� (�=5�&��� %�(%"�&(��� 2��� ����!/���(%��(%"��=5��$�%��'''''''''''''''''''''''''''''''''''�9�

��'� �$� ��(%��� $$��$�%�&�2 ���5���(&�� 2��� ����!/���(%��(%"��=5��$�%��'''''�*�

��'� �$� ��(%��&�����$�%�&� 2��(:&5��&�'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''�*�

�+'� ���#� 5&����� "&���� �&7�� ������ %�'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''�*�

�8'� ��(%6�&� �%� ���� �� % $��� &��5(�� %� (%"� >5&�%�&&� � %"��� %&� (22����%6� ����
2(���#(�5�� 2�2�%(%��(��(&&��&�(%"���(>������&� 2������ $�(%!�''''''''''''''''''''''''''''''''''''�*�

�3'� "�2(5��&� %������ (%� �����"��� ������� (%� �����"���(6���$�%���%2��%6�$�%��
2 ��:�����(%!���$�"�(��(��� %��(#��>��%��(?�%�� ������%"� 2�������� ���%6����� "
� �*�

�9'� ��(%&(��� %&� :���� ���(��"� �(����&� � %��5"�"�  %�  ����� ��(%� $(�?���
� %"��� %&''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''�*�

�*'� �%2 �$(�� %� %�������(%6�&��%�����(��� (���5&�"�� �"����$�%������2(���#(�5��
 2�2�%(%��(���%&��5$�%�&�'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''�*�

�;'� ��(%6�&��%�������(&&�2��(�� %� 2�2�%(%��(��(&&��&�'''''''''''''''''''''''''''''''''''''''''''''�*�

��'� �&&5(%��/���"�$��� %�(%"����(!$�%�� 2�% %0&� �?�(%"��=5��!�&��5�����&�''''�;�

��'� �%2 �$(�� %����(��"�� �"�#�"�%"�''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''�;�

��'� �#�%�&�(2��������"(��� 2�����(�(�� %� 2�2�%(%��(��&�(��$�%�&�''''''''''''''''''''''�;�

��'� ��(%6�&����(��"�� �� %"��� %(����(>������&� ��(&&��&�''''''''''''''''''''''''''''''''''''''���

�+'� ���� $(%(6�$�%�� > (�"7&� � &��� %�  %� ���� ���#� 5&�!� �5>��&��"� 2�%(%��(��
2 ���(&�&�''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''���

�8'� &�(��� �"��&��%�����"�� �(�� ��(&��8@� 2�# ��&�(�� ����6�%��(��$����%6� 2�
&�(��� �"��&�'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''�+�

�3'� ����� $�(%!�&�(��&�� �"�>!�$(%(6�%6�(%"�&5���#�&�%6��(����&�''''''''''''''''''''''�8�

�9'� � 5��/�("$�%�&��(��#��(%"�(�>���(�� %��� ���"�%6&�2 ��(�#(�5����6�������(%�
��@� 2������ $�(%!7&��=5��!�'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''�3�

�*'� $(4 ��� (%�(6���$�%�&/�� (%�:(��(%���&�(%"�65(�(%���&�6�(%��"�'''''''''''''''�3�

�;'� ����&5���#�& �!�> (�"�(%"�����$(%(6�$�%��> (�"�'''''''''''''''''''''''''''''''''''''''''''�9�

��'�  ������$� ��(%���%2 �$(�� %�'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''�9�

��'� 2(�� �&�(22����%6���&5��&� 2�����2 �� :�%6�=5(����&�'''''''''''''''''''''''''''''''''''''�9�

��'� $(%(6�$�%��> (�"�&�(��$�%��'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''�*�



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

��

�

���'� �%����$�� %"�%&�"�� %& ��"(��"�2�%(%��(��&�(��$�%��2 �����2!���+�(� %6�:����

� %"�%&�"�2�%(%��(��&�(��$�%�&� 2���������� ����!�"�#�� �$�%�&�&'('�'''''''''''''''''''''''�;�

�

� �



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

+�

�

��  	������������	���

�� ���	�
���	��	�������������������	���

����	
����	����6�������������������	�
��	
�����
��	
��;;;����
�����	
�(�����$�
�����
��&�'�A��'�'�����

����)�	�����),�����
����
�����)�����������$�
�����
��>�����B�$��(
�����&���������
��(������,��

4�
��'��
�����������	
��,����/��;;;0���8/�����
����
,7��������	�
���������
������
�)�	��	
��������������

�������	���
����
��	
��	��������	�������	���	
�����
�/��A�
������)�	
/��	����
	�/�����
	�/���
���,��
��

6����
,'��
����8/�����	
�(�����$�
�����
��&�'�A��'�'�)���
���������������-������
��������	�
�������

����� ��� 
�������	�
� �	��� ��-����� ��
��� ��
����� ),� ��1�,� ����
���'� �
� ���9/� 
��	���� ������ ����


�
���	������ �
���� ���� 
������� ����	
� �������,�"�-������
�� &(� C>#�D� �
�� 	
� ���*�����	
� �������,�

"�-������
���&(�C>#�D������	������
��������
E��1
��
�����
��
��
������������������E���C2��	-��E���D�

	
�2��
E����'�>�����
����8��
������/� ���������F������� 	������
�����E�����������
�'�(�� ���������

�	��/� ���������� 
�
��
�����
����
��������.�
�������� 	
�$�
��
����/���
���,/� ����,/�>���	��/� ����

5
	����?	
����/�����%�������
��/�6����
,��
��&��	
'��
���
��	�
����1���	�

���
�����
�	
���	
�����	���

E
���������������	
�6����7���1�������
����
������
�
��	)��������������
���
�����)������	����6�����

��	
���
����"�
��)���������
�����������	��	
���������:������&��
E��1
��
��'�

�����
��,/�����	
��������,�"�-������
���&'('�	��������	
��
����
,�
�
�����	
��������������9���)�	�	��	���

��
������
�
�
��
�	
����������������
�����
�����.�
���	
��������	��
�	����
�����	
��)�	��	
��������
�'�

������	
�������	
�����E����������	
����	����6����� 	��:�����/��
�� ���� 	������.�
��
�
��
�����)�����

����	
�6�������
���
����	
��	
�>�������'��������	
��)�	��	
�������
���������,�������E�,������	
�����	
�

���	����6����7�� ������	�
�� ��� ����'� �����
�� ���
�� ��� ����6����� ���� ��
����� �
� ��-������
�� ��� ����

���	��
�	���)�	��	
��������	�
�/���	
�,�),����	-��,����	�����������.�
��	
�5����/����	���	
�����:�����'�

�

� �



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

8�

�

�� ����������	���������������

(���
����4�
�����+/�����	
����	����6����� C����	
������ G����6����H/� G����	
�6����H/� G���	����6����HD�


����	���� ���� ���	
�
�� �
�	�,� ����	
� �������,� "�-������
��� &'('� C����	
������ G���� �����
,H/�

G���� ������HD� �
�� �9� ��)�	�	��	��'� ���� 6����7�� ����� ������� ��-������
�� ������	�
�� ���� 
�
��
����

�������� 	
-�����
�� 
����
	��� �	��
��,� 
�
�������� ),� >���,� ����	
��� %��� ���� C�,����D� �
�� ��E	��

�
�����	��������C�,����D'��������	
�
���
�	�,�B�����	
��������,�"�-������
���&'('�B�
����	
������
��

�����-	���� �
�	-	�	��� ��� 	
�	-	����� ��)�	�	��	��/� �
�� 	�� ����� ���� 
�
���� ��� ��
	�	�
�� 
�

��
	
��

��-������
�� �������,'� ����	
� �������,� "�-������
��� &'('� ��E������������ ��� �������	
�� ���� ���	����

6����7�� ������	
�� 
����/� ������� ���� 6����7�� 	
-�����
�� �
�� ���E��	
�� ���	
,� �
�� ����	���� ����


����	
��	
�������	
�������������	�
�'��

 
�$�,��8����������
,��������������	I�	���	�
��������	
�(�������
�����
��&�'�A��'�'�

(���
����
	����	��	
�����6�����������).�
����������
�
���	���	�
'�

����	
�6����7������
���������
����4�
�����+�	�������
�����
�����
�����)����'�

�



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

3�

�

����	
�6����7������
���������
����4�
�����+'�

�



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

�

�� ������������������������ �

�

�� �!"�#�$"�%&�'(�")��!'*&' $#+"�#�&"+"�%�*"�'(�!'%,-�)�*&$.��$*!'%��

�

�

(�������
�����������+/���"�6�������
�������
�	����-���
��	
�
���������������%�9'9��
�,���0�
0,���'�

������
������	
�
������������������%�9'+��
������
�����������	
���
��������	�	-��,�����
�	
������6����7��


����������	
�
�����	��
��	����������'����������	
��	
�

��
����������%��'8��
��
��������
������	
�

���	
	�����	-�� �1��
���� ��� ��%� �'�� �
� ����� ���� �� ���	�	-�� ����
�� �
� ���� 6����7�� �	
�

	��� �������


������������������'���

 
�������������
�/�������	
���
�����	�����-���������
���
�������������������� ������
���-�����	�
����

	
-�����
���������	��� 	
���������
�������%��'*��
�C
�������������	
������%�+'9��
�	
��������D'�

$����-��/���-�
�����������),���%��'3��
�
������������������'�

��������
����������������-�
���
��
����
�
�	����)�,�	
�������+�
������������������'���������-�
���

C3�@�	
�������+�-������+�@�	
��������D���������������������������������������-�
��'�������-������������

��-�
���	
�������+�	

���������)���
�	���,�,���0�
0,���'���������-�
���������
���������	
�,�),���

���	
�� )�	��	
��� ��
����� 	
� :������ 0� (I���	��� )�	��	
�� C��J
A,K�E�� ��(� ������D/� &����� )�	��	
��

C�,)��
��,E	�9>�������D��
����	��)�	��	
��C�,)��
��,E	�;�������D'���	�����	
��)�	��	
��	��
����
��,���	����
����


�����
	��	A��	�
'�(������������	��/���������������������
������	
���������	
-�
���,'��
��������/���@�

�������6����7����-�
���������
�������),���������	
-�
���,'��
�������+�����������
����������	
-�
���,'��

&�������)�	��	
�������/���
�������	
�,�	
�$������
E�/�
����	������@������������-�
���	
����������
��

����
���� ��� ��%� �'+�
/� 
�������� ��� ��%� �'��
� 	
� ��� ���+'� ���� ������ 	
� ����� ��������� �����

�)�
��
	
����������.�
����
�/�
�
��I��
��,/�	
-�
���,�����)�	
�������������������,������������
��	���'�

��%'*")&�,�-$'#

�-'%����������� �-'%�����������

"'����������� "'�����������
C��%����'D C��%����'D

��-�
�� 9���; 9�*�* 09/;@
������������� 0���3� 0*�38; 0*8/+@
�-'&&�,-'($" /�0/0 12�� 12�/324
(��	
	�����	-���1��
����0��������,�������� 08��;� 03���3 0�8/�@
 ��������	
	�����	-���1��
��� 0��9;� 0+��;+ 0;/3@
&���	
���
�����E��	
��
���� 0��� 08� �33/�@
6�	
�C����D��
��	����������	
-�����
����������	�� � 0���*� 0���/�@
 �����	

��� �3 �88 0;8/8@
6�	
�C����D��
���-�����	�
����	
-�����
����������	�� 0��99� +�3*� 0�8;/�@
6�	
�C����D��
���-�����	�
������������������������ � ���8� 0���/�@
�-'($"�5 '&&6�(-'%�',�-+"$'*& 1/�0�� 1��072 1�/3�4
2	
�

��	

��� �83 �83 0�;/�@
2	
�

��
���� 0��9;� 09��9� 0+9/;@
�-'($"�5 '&&6�8�('-��"+9 10�/�� 1���00� 1��324
�

������1 �++ 0����9 0��*/�@
�-'($"�5 '&&6�('-�")��:�+- 10���� 1�7���� 1�/3�4

���
	
�������������C��%D 0�/�9 0�/8� 0+3/�@

�)+*;�
546



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

�

�

�)��!)+-"�8� '<�,-�&�*"&�")���-'=,�&�-�.�*=��&"-=!"=-��$*���������+*#����������
�

�

�

(
�	-	�	����	�����������
	
��������	
��
�����������	�
	�	
�
��,������
����	
��������������������6���������

�����	���������������+' ����
�	�
� 	
��������,������������	
	�����	-���1��
����C),���%��';��
D�������

���	�	-�� ����
�� �
� ���� 6����7�� �	
�

	��� ������'� ������ ���	
	�����	-�� �1��
���� �����������	
�,� �����

����
��������,��
��
�����C����
�	�
�),���%��'9��
�
������������������D'�������
������	
�
�����	
�

������ 
������	��� ��������� ������
�	�
��)�	
������� ��� ����6����7�� �������,��
�� 	
	�	����� 	
�������
��


�
�	
����	
�������
������/����
���������),�����
��
������
�	�
/�����
�	�
�	
������	����
����-	
��

������������	
���������)�	��	
������,)��
��,E	�9>�)�	
��������������6����F���������������������	�/��
��

�������	
	
����������	
	
��������	
��
����'�

����������
���������� 	
-�
���,� 	
�������+'�����-��/���������,	��������
����	-�� ��������
���������

	
-�
���,�	
���������
�������%��'9��
'��

����������
���-�����	�
����	
-�����
���������	�������
�	
�������%��'*��
�C�������L���	
������%�+'9�

�
D�������
����	-������
���
�����6����7���	
�

	���������'���������������	
�,������
�
�	����)����	�0����

�1��
����	
����&����	
��)�	��	
��
��)	
����	�����
E������0��0�����-�����	�
������	�����.�
��C	
-�����
��

�������	�������-�������
�,��

����,���D'�

(�������������������)�-�0��
�	�
���
��
���/�����6����7��
����������
�������),���%�9'9��
�,�����
�

,����B��������%��9'���
�	
��������������%�;'���
�	
�������+'�

�

�

�

�



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

�

�

�)��!)+-"�8� '<�,-�&�*"&�")���-'=,�&�!'&"&�&"-=!"=-��$*���������+*#����������
�

�

�

�

�� �!"�#�$"�%&�'(�")��!'*&' $#+"�#�&"+"�%�*"�'(�($*+*!$+ �,'&$"$'*
�&�+">

���������� ����������
C��%����'D C��%����'D C@D

�	���������� �7����� �7��0�� 1�3/4
�'*1!=--�*"�+&&�"&3�$*! =#$*;> ��7�0�� ��7���� �3�4

�
-�����
���������	�� ++���3* ++��9;� �/�@
>�
�� ����; ���;� �/9@

�=--�*"�+&&�"&3�$*! =#$*;> ������ �7���0 1��3�4
�
-�
���, 9�383 9�99� 0�/8@
�������
����������
�	-�)���� ;�+�� 9�*38 �;/3@
������
��
�����I�	-���
�� 9��83 ���;*� 0�*/3@

�	�����?���
��������@������� �7����� �7��0�� 1�3/4
�A=$":3�$*! =#$*;> ��0�22/ ��0���� 1�304

&�����
��	��� ��+3� ��+3� �/�@
 �
������� 0������ 0������ �/�@
�����-��
��	��� ;*9 ;*9 �/�@
���
����	�
������-� 0+���� 0��*+9 +/8@
����	
������
	
�� ����93� �+���3� 0�/9@

�'"+ � $+8$ $"$�&3�$*! =#$*;> �/���77 ��/�/�� �324
%�
0
����
���	�)	�	�	�� �8�38; �8�*9; 0�/3@
�����
���	�)	�	�	�� ��3�*�* ��;�3*� 3/8@

�)+*;�



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

�

�

(�������
�����������+/�-������������6����7����������������	��
���
��
���
�
�	����)�,�
���������������

-�������������
���������'�����-��������
����
�������������������)���
�	���,�C����
�����������@D/���	
�,�

��������������	
�
����)���

��),���%�+'3��
'��

�
�������+/���������
������������6����7���	�)	�	�	����	��
���
��
����	�
	�	
�
��,'�(�������
�����������+/�

-������������6����7���I�	�,�������%������
/�
����	�	
��3*@��������6����7�����������������	����	�)	�	�	���

�

��
����������@����������������'�������	
�	
��������	����,������	�������
��������������	����-����������

�
����������C3;@��
����@������
�	-��,D'�

�

�)��"+8 ��8� '<�,-�&�*"&�&)+-�&�'(�$*#$.$#=+ � $+8$ $"$�&�!+"�;'-$�&�$*�")��8+ +*!��&)��"�+%'=*"��

�

�

���� ����
����� ��� �	�)	�	�	��� 
��
���� ��	����,� 
�������� ��� ���� �
�� ��� ����'� ���� ������ ��� ��
�0�����

�	�)	�	�	���	
�����)���

������������
����
������������9'3@�������"�
��)�����������9'8@���������
��

���������+'�������������������0������	�)	�	�	���	

��������������'�@�������"�
��)������������+'9@����

���4�
�����+'�

!������������,�����
�	�
����������
��������
���4��,����+�����������
���������	
�����	����	����	
����������

��� ������	������E	
���������0���������������������
���8�(���������+��������
�)�
�����	
��'���	������

���	�
	�	
�
�� 	���
���
�����-�����	�
���� �������������� ����6����F�� 	
-�����
��
��	���'�>�
�����������

�-�
����

����������������)���

������������������	��������/�����
��
���	
�����-���������������	��
���

�����
���'���	���	�����E�����
��	
�����
�1����������������6����/�
����,���������������������	���I������'�

�

�� �
�	�����������������������	����������	��

•  ����� ��	����� ��� �
@�����
B�� 0 � ������� ��� C����C� D � �	

������ �

������

>�	��	
����	��	�����	10�����,����	
��)�	��	
���	����������������)����������������1	�����,��+'��������
�'����

�	��� ���� ���E	
�� ���
��� �
�� 	�� ���� �	
��� ������ ��� ���� ���.�
�� ���	
�� �
�� ���	��
�	��� ��
����� ��� ����

	
�����
�	�
�����,)��
��	
���
�����������	
�:�����'�(�������
��������������������+/�����)�	��	
��	���������

����,�������'�%����	��	�
�������
�����
�	-�������������
�����
	��	A�����@��������)�	��	
�'����������/�	
�

���������� ����������

�$+8$ $"$�&�"'�"'"+ �+&&�"& ��3�4 ��3�4
�'*1!=--�*"� $+8$ $"$�&�"'�"'"+ �+&&�"& 73/4 73�4
>�����	
���	

���	
���	
�

������������������������ +/9@ +/3@
"��������	

������1��	�)	�	�	������������������ �/9@ �/*@
�������
����������,�)������������������� �/�@ �/�@
�=--�*"� $+8$ $"$�&�"'�"'"+ �+&&�"& ��374 ��3�4
>�����	
���	

���	
���	
�

������������������������ ��/�@ �;/*@
�������
����������,�)������������������� �/8@ �/�@
�

������1��	�)	�	�	������������������ �/�@ �/�@



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

�


���� ��� �
,� 
�
�	�	�
�� ����� ��,� ����
�� ���� �����-��� �
������/� ���� ���� �������� ��� ���-�
�	
�� ����

$�
�����
��>�������
	���������	���	�����)�	�	A���������&����.�
�'�

•  �	

������������� 	�������	����@������������
@�����
B��7@ � ������� ���

C����C�� �

��	���	���0�����,�>M����	
��)�	��	
���	����
���������8/9;���I�������)�	���	
��;;*��
�����������),�����

6����� 	
����*'�����)�	��	
�� 	��
����
��,� ������/����
��������/� �����
����
�
������>�E��&'('/�>���	
�

����	�/�(EA��%�)��/��	I�	�$��,�����E�/�N�5��&'('��
��>��������
�'�(�������������������	��������/�����

)�	��	
��	���������	
�;8@'�&	

��&�����)�������/����������	
�6����7�����	
��������������	
���	��)�	��	
�'��

•  �	

�������������	�������?�������@������������	E�F
G�B����� ��������

���C����C�� �

(I���	��� ��	
�����E�
����	���L����	-�0�����,�>�
��������	
��)�	��	
���	�������������������8/�����I��/���
��

�����������-������
���	�����-��	��)�	��	
������	����
	�	�
������
�(�
��������	
��)�	��	
����������1'��/8���

�I��/��
����
�������������-������
����������1	�����,���/�����I������	�
�����������
�����1�������	
��

�
������������)�	��	
��'��������	
��)�	��	
��	��
����
��,����������L�#>�����	
�/�>���
���&'('/�2�,�(��,�

���-��'�(�������������������	��������/�����)�	��	
��	���������	
�*3@'�

•  ���� �	������	�� 	�� ���� ������� �����
���� C���� 
@��B� @
� �� ��@������
�

��B��� ������
����� ��� � F� 	�	�� � �	��������� �	��� �����
����

����@����
���� �

"������������
�����������
�
���
���	�������)�
E��&>��>�
E�����
��&(���������1�	����
���4��,����+'/��
�

4�
���*/����+/����������
,��	�
�����
���	���������
�������
	
�������1	��	
����)���	
�

���C����	
������

���� G(������
�HD� ���� ����� ),� �
�� )�����
� ���� ��)�	�	��,� 
����
,� ��E	�� �
-�����
��� ��OJE�� A�

����
	
A�
P������	��A	��
�Q
	P���	
�� 	�� ������)�	�	��,���� ���������
,�C����	
������ ����G&�)�	�	��,�

�����
,H/�G>�������HD��
���>�
E��	����
A
,�&'('/��
������	
����E	���
-�����
���&�'�A��'�'�������)��

���
������)�
E����
�	
���������
�����8/*8�/�����5�/����	�
������������	
�

	
������������	
��)�	��	
��

G&����H/� ���
�� ������� ),� ���� ����� �
�� 	���-�
�)��� ����,��
�� ��� ���� �1	��	
�� ��)�� ��� ��	�� 
����
,�

������	
�����������)�
E����
��������
���	����&>��>�
E�����E��&'('/�

����,��
���������$�����������
�������)����
�����),�����������	
�������������
���������L�

�D� ������
�
���
����������������������������
�������/9��/�����5������)�	������
L�

�'� �	�����������������������
�����������
��������������,���
�����	
�:�����������'��,)��
��,E	�9>/�


�
�	��	
����������������� ��
���	����������-�,�
��)���*R9/��	����������������;�*���/�����

��	
������"	���	
������������:���A���0$�E��O��	
�:�����/�#�����
���
��$�����������	����/�

��	
��	
������
���
�����������)��E�
��:(�$R����;9*3R9��	���������
����	���	�����������

���	
��)�	��	
���	��� ����
�������&����� ��
������
���	���������� ��
�� C���� G������������,HD/�

��	
��
�
��	�����������������,��
���).�
�������������������������
���	�����������
����
,�

��E	���
-�����
�����'�A��'�'S�

)'� ��
��������������,���
���),�����>�������� ��
����� 	
�:�����������J
A,K�E������CT��)	
�

������������,HD/�
�
�	��	
����L�

	'� �����������
���	������-�,�
��)���L�8�R�/�88R���
��8;R���	����������������9�����/�����

��	
�� ���� "	���	
�� ������ ���� :���A���0$�E��O�� 	
� :�����/� #�� ��
�� �
�� $��������

"	-	�	�
/���	
��	
�� ��
�� �
����������� )��E� 
��:(�$R���3**8�R;��	��� ���� )�	��	
��

��
����������	������������
�S�



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

�

		'� �����������
���	������-�,�
��)����8�R�/�88R���
��8;R+/��	���������������888����������	
��

����"	���	
�������� ����:���A���0$�E��O�� 	
�:�����/�#�� ��
���
��$��������"	-	�	�
/�

��	
��	
����
���
�����������)��E�
��:(�$R���3**8�R3S�

			'������������
���	������-�,�
��)����8+/�88R�/�3�R���
��3�R���	���������������3��9���/�����

��	
�� ���� "	���	
�� ������ ���� :���A���0$�E��O�� 	
� :�����/� #�� ��
�� �
�� $��������

"	-	�	�
/���	
��	
����
���
�����������)��E�
��:(�$R�����*�+R*S�


'� ��
����	���	��������������	
��>�	��	
��C����G>�	��	
�HD��	�������
�������T&����H��	�������������

��������	�
������������������8/9+*'*3�������
���	�����*����E	
�����
��/���
������
����������

�������,S��

�D� ���	���������������-��������������	
�����������
��	�����������>���������	�������������
��	
���-�����

���8����'�����%��	���������
�����	�
�����(?�(��%������&�&���$���"��	���	������	����������	
��	
�

%	
��	��C����T&����������HD��
���)�	��	�
�����
���
���
���	��������
�������	��������/�����
����

������
��������'�;9��������>�
E	
��������������������
�����8/*8�/�����5��

�D� ���	���������������C�
���������������,���
��	�,�B��
�	���������	��������������������
�������������

���	����������������B��	
�

	����������D��-���>�������7����
�	-�)�������������>�
E�(

��
��S��

��)	
��
-�����
�����'�A��'�'/�����
����
,�����)�	��	
�����������������
��	�,/�	���
�	
�	��
����)�	�	��,�

������������
,'�

��E	���
�����	�����	�	���/�����
����
,�����)�	��	
���������	���������������-��������������	
�����������


��	�����������>�������/�	�����	��
����)�	�	��,�������������
,'�

#��������������)	
�������������,�������������

��
��)��E�������)	
��
-�����
�����'�A��'�'�����
������

�3/3;3/������%'�

$����-���	
�����>�
E����
��������
������������	
�������
�����
��	�	������������)�	����L�

�D� 
	-	�� ���������,/����
����),���)	
��%#�&�$�%�&���'�A��'�'���������������
�����8/*8�/�����5��

�	���������
�����	�
������)	
��%#�&�$�%�&���'�A��'�'��
�����-���
���,���)�	��	�
�����
���
���
��

	
� ��-������ ����>�
E/������������ �����)�	���	�
�� ������	
����������������,��������
�/����������

������
��������'�;9��������>�
E	
��������������������
�����8/*8�/�����5�S�

�D�  )�	���	�
� ��� ���� &����������� ��� ���	��� ���� >�������� �	��� ���� ���	�	�
��� ��
��� 	
� ������ ���

��������
������"�)��&��-	
	
�������-��C	
���������
��
�
��	���	
�������I�	-���
�������
��	�����
��

	
�������	
�������
��D����������-�����I�	�����
��������>�
E����
�(������
���	���������
�����	�
����

����&������������
���)�	��	�
�����
���
���
��������
��������'�999�����������������	-	�����
������

��������������
��
�
��	���	
������"�)��&��-	
	
�������-����I�	���������
���S�

�D� ��
�	
�)��

������	����,�
�����	�����������	����,�
������
�����	�
�	������),�����>���������
��

�����
�����),�����&������������
�	����������
������
���	
��������������	�����
��	�	����������-�
��

)��E���
�����	�����S�

+D� ��)���	
��	�
��������,��
���������>�������7���)�	���	�
��-	�0�0-	������&������������	��������
�����

���� ���
�����
����C�1	��	
���
��������D���������)�	���	�
���������>��������-	�0�0-	������>�
E����

����������������,��
�������)�������
���'�

 �����B����
�����������	���,�������������
���B�)�
E����
���
��	�	������L����
���������������
��	�,������)��

���������	
����

���������
����������������������,��
������>�	��	
�/����
����������
�	-�)���������	���



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

�

�����
���������������(������
��/�)��
E�����
��������	A��	�
�����>�������7��)�
E��

��
��/�����"�)��

&��-	
	
�������-��	
���������
��
�
��	���	
�������I�	-���
�������
��	�����
��	
�������	
�������
��'�

>�
E����
�������)��������-�	��)����������>����������������������)�	����
�������
��	�	����
������	
�����

���������
�����
�
�	�	�
�������-�	��)	�	�,'�$�E	
������)�
E����
��-�	��)���������)�����������
��
���
�����

���	
�

	
����������&>��)�
E����
����
�����������&����������'�

2	
�������,��
���������$�����������
�������)������
����),��������4�
�����;�����������'���������
���

����������)������	��	
��5��	
��

����

���	���������������
��������������,��
�'�:	��������
���������

)�
E� ���
� ���
���/� ���� &�)�	�	��,� �����
,� ������ ��,� ���� 	
������� ��� ���� -��	�)��� 	
������� ����� 3$�

�5��> ��	

�������),�����>�
E7������	
'�

(������
�������� ���� 
�	���	�� ���� 
�
�	���	
�� 	�� ����� �	�
	�	
�
�� �������
�/����� ��� ����-�������� ����

���
����)�
E����
����������������-�������������).�
��������
��	�,��1
���	
������-����������@��������

�����
,7���I�	�,'�&�	��-����������	

��������������
���������)�
E����
����
����),��>�
E��	����
A
,�

&'('����������)�	�	��,�
����
,���)	
��
-�����
�����'�A��'�'����������������-����������
��	�	���������	��

�������
�/�������
�����U������'�����������������	�
��������$	
	��������2	
�

������;�2�)����,����;��
�

���� 
����
�� �
�� ���	��	
� 	
������	�
� ���-	���� ),� ���� 	������� ��� ��
��	�	��� ��� ����� ��� 
�
�	�	�
�� ����

��
��
	�	�
�����I�	-���
�����	
������	�
���I�	�����
������������������
��
��,���	
��	��
��������)���

������C����G�������	�
HD'�

����������
������
	��	�
��)�����
����������
,����	�����)�	�	��	������
����
,7�����	
�����
�������
�	�,�

��������)�
��	�������	
�����������������������)�	����/�������������C�>�
E��	����
A
,�&'('D��
������

����	�����
��	
��	�'��

•  ���� �	������	�� 	�� ���� ������� �����
���� C���� 
@��B� @
� �� ��@������
�

�	@��� ������
����� ��� � F� 	�	�� � �	��������� �	��� �����
����

����@����
���� �

"������������
�����������
�
���
���	�������)�
E��&>��>�
E�����
��&(���������1�	����
���4��,����+'/��
�

4�
���*/����+/����������
,��	�
�����
���	���������
�������
	
�������1	��	
����)���	
�

���C����	
������

���� G(������
�HD� ��������� ),� �
�� )�����
� ���� ��)�	�	��,� 
����
,� ��)	
� �
-�����
��� ��OJE�� A�

����
	
A�
P������	��A	��
�Q
	P���	
�� 	�� ������)�	�	��,���� ���������
,�C����	
������ ����G&�)�	�	��,�

�����
,H/�G>�������HD��
���>�
E��	����
A
,�&'('/��
������	
����)	
��
-�����
���&�'�A��'�'�������)��

���
������)�
E����
�	
���������
�����+/+8�/�����5�/����	�
������������	
�

	
������������	
��)�	��	
��

G(I���	��H/����
���������),�����������
��	���-�
�)�������,��
����������1	��	
����)�������	��
����
,�

������	
�����������)�
E����
��������
���	����&>��>�
E�����E��&'('/�

����,��
���������$�����������
�������)����
�����),�����������	
�������������
���������L�

�D� ������
�
���
����������������������������
�����*/;��/�����5������)�	������
L�

�'� �	�����������������������
�����������
��������������,���
�����	
�:�����������'��,)��
��,E	�9>/�


�
�	��	
����������������� ��
���	����������-�,�
��)���*R9/��	����������������;�*���/�����

��	
������"	���	
������������:���A���0$�E��O��	
�:�����/�#�����
���
��$�����������	����/�

��	
��	
������
���
�����������)��E�
��:(�$R����;9*3R9��	���������
����	���	�����������

���	
�� )�	��	
�� �	��� ���� 
���� ��� &����� ��
����� �
� ��	�� ����� ��� ��
�� C���� G��E	�7�� �����

�������,HD/���	
��
�
��	�����������������,��
���).�
�������������������������
���	�����������


����
,���E	���
-�����
�����'�A��'�'S�

)'� ��
�� ����� �������,� ��
��� ),� ���� >�������� ��
����� 	
�:������ ��� ��J
A,K�E�� ���� CT�����

�������,HD/�
�
�	��	
����L�



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

�

	'� �����������
���	������-�,�
��)���L�8�R�/�88R���
��8;R���	����������������9�����/�����

��	
�� ���� "	���	
�� ������ ����:���A���0$�E��O�� 	
�:�����/� #�� ��
�� �
��$��������

"	-	�	�
/���	
��	
�� ��
���
�����������)��E�
��:(�$R���3**8�R;��	�������)�	��	
��

��
����������	������������
�S�

		'� �����������
���	������-�,�
��)����8�R�/�88R���
��8;R+/��	���������������888��������

��	
�� ���� "	���	
�� ������ ����:���A���0$�E��O�� 	
�:�����/� #�� ��
�� �
��$��������

"	-	�	�
/���	
��	
����
���
�����������)��E�
��:(�$R���3**8�R3S�

			'� �����������
���	������-�,�
��)����8+/�88R�/�3�R���
��3�R���	���������������3��9���/�

������	
������"	���	
������������:���A���0$�E��O��	
�:�����/�#����
���
��$��������

"	-	�	�
/���	
��	
����
���
�����������)��E�
��:(�$R�����*�+R*S�


'� ��
����	���	��������������	
��>�	��	
��C����G>�	��	
�HD��	�������
�������T(I���	��H��	�������

��������������	�
������������������8�8�'���������
���	����88����E	
�����
��/���
������
�����

������������,�

�D� ���	���������������-�������������� 	
�����������
��	�����������>���������	�������������
��	
���

-��������8����'�����%��	���������
�����	�
�����(?�(��%������&�&���$���"��	���	������	�������

���	
��	
�%	
��	��C����T&����������HD��
���)�	��	�
�����
���
���
���	��������
�������	��������/�

����
����������
��������'�;9��������>�
E	
��������������������
�����+/+8�/�����5��

�D� ���	���������������C�
���������������,���
��	�,�B��
�	���������	��������������������
���������

�������	����������������B��	
�

	����������D��-���>�������7����
�	-�)�������������>�
E�(

��
��S�

��E	���
�����	������'�A��'�'/�����
����
,�����)�	��	
�����������������
��	�,/�	���
�	
�	��
����)�	�	��,�

������������
,'�

#��������������E	�7��������������,�������������

��
��)��E�������E	���
�����	������'�A��'�'�����
������

�+/3��/9;����%'�

$����-���	
�����>�
E����
��������
������������	
�������
�����
��	�	������������)�	����L�

�D� 
	-	�����������,/����
����),���E	���%#�&�$�%�&���'�A��'�'���������������
�����+/+8�/�����5��

�	���������
�����	�
������E	���%#�&�$�%�&���'�A��'�'��
�����-���
���,���)�	��	�
�����
���
���
��

	
���-����������>�
E/�����������������)�	���	�
��������	
����������������,��������
�/����������

������
��������'�;9��������>�
E	
��������������������
�����+/+8�/�����5�S�

�D�  )�	���	�
� ��� ���� &����������� ��� ���	��� ���� >�������� �	��� ���� ���	�	�
��� ��
��� 	
� ������ ���

��������
������"�)��&��-	
	
�������-��C	
���������
��
�
��	���	
�������I�	-���
�������
��	����

�
�� 	
������� 	
�������
��D� ��� ���� ��-��� ��I�	���� �
���� ���� >�
E� ���
� (������
�� �	��� ����

��
�����	�
��������&������������
���)�	��	�
�����
���
���
��������
��������'�999����������������

�	-	�����
��������������������
��
�
��	���	
������"�)��&��-	
	
�������-����I�	���������
���S�

�D� ��
�	
�)��

������	����,�
�����	�����������	����,�
������
�����	�
�	������),�����>���������
��

�����
�����),�����&������������
�	����������
������
���	
��������������	�����
��	�	����������-�
��

)��E���
�����	�����S�

+D� ��)���	
��	�
��������,��
���������>�������7���)�	���	�
��-	�0�0-	������&������������	��������
��

����������
�����
����C�1	��	
���
��������D���������)�	���	�
���������>��������-	�0�0-	������>�
E����

����������������,��
�������)�������
���'�



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

�

 �����B����
�����������	���,�������������
���B�)�
E����
���
��	�	������L����
���������������
��	�,������)��

���������	
����

���������
����������������������,��
������>�	��	
�/����
����������
�	-�)���������	���

�����
���������������(������
��/�)��
E�����
��������	A��	�
�����>�������7��)�
E��

��
��/�����"�)��

&��-	
	
�������-��	
���������
��
�
��	���	
�������I�	-���
�������
��	�����
��	
�������	
�������
��'�

>�
E����
�������)��������-�	��)����������>����������������������)�	����
�������
��	�	����
������	
�����

���������
�����
�
�	�	�
�������-�	��)	�	�,'�$�E	
������)�
E����
��-�	��)���������)�����������
��
���
�����

���	
�

	
����������&>��)�
E����
����
�����������&����������'�

2	
�������,��
���������$�����������
�������)������
����),��������4�
�����;�����������'���������
���

����������)������	��	
��5��	
��

����

���	���������������
��������������,��
�'�:	��������
���������

)�
E� ���
� ���
���/� ���� &�)�	�	��,� �����
,� ������ ��,� ���� 	
������� ��� ���� -��	�)��� 	
������� ����� 3$�

�5��> ��	

�������),�����>�
E7������	
'�

(������
�������� ���� 
�	���	�� ���� 
�
�	���	
�� 	�� ����� �	�
	�	
�
�� �������
�/����� ��� ����-�������� ����

���
����)�
E����
����������������-�������������).�
��������
��	�,��1
���	
������-����������@��������

�����
,7���I�	�,'�&�	��-����������	

��������������
���������)�
E����
����
����),��>�
E��	����
A
,�

&'('����������)�	�	��,�
����
,���E	���
-�����
�����'�A��'�'����������������-����������
��	�	���������	��

�������
�/�������
�����U������'�����������������	�
��������$	
	��������2	
�

������;�2�)����,����;��
�

���� 
����
�� �
�� ���	��	
� 	
������	�
� ���-	���� ),� ���� 	������� ��� ��
��	�	��� ��� ����� ��� 
�
�	�	�
�� ����

��
��
	�	�
�����I�	-���
�����	
������	�
���I�	�����
������������������
��
��,���	
��	��
��������)���

������C����G�������	�
HD'�

����������
������
	��	�
��)�����
����������
,����	�����)�	�	��	������
����
,7�����	
�����
�������
�	�,�

��������)�
��	�������	
�����������������������)�	����/�������������C�>�
E��	����
A
,�&'('D��
������

����	�����
��	
��	�'�

H � � ������ ��	����� D � ����� ���		���� ��	����� 	�� �������� ��������� �	��

�	�
�������������������������	������	�
� �

�������4��,�����/�����&���	�������	��	�
�6�-��
�

������:����������������	�	-����	
	�
��
�����������

��������������	�
����:������
	�,����
�	
�������������	�
��
������

���	�
����������������	�
�������������

���
����������������	
�����	���5��������
������
���,'�

����
�1����,/�	�'����4��,�����/�:�������	�,����

	��������<��&���	�
/����	
����	
�����

	�����/���������

�������	�
�%�'��<��R��33*R��������
�	
�������������	�
��
������

���	�
����������������	�
����������
���

��-������
�����
�����	
�����	������������ ������	������E	
��������'��

2�������
����
,/�	�����
����������

	��������
	��������	-	���������������
������	
���������������0�����

��	
������)�	
����������
�;8@������������������
�������
���������������������/��	����	����������
����

�����	
�������������
�

�����	�
��������&���,������
�	�	�
���
��"	��
�	�
�����&���	���"�-������
�'��
�

�����	���������������	����������������������
��	���)��������/���	��������������������	���)��������������/�

����������
�
�����,����
���
���������,'�

�����������	�
����:�������	�,����

	���������	�����
��	
����������������
������������	�
���������������

���
'�"��	�
�����������������
�	
��

����

������	-	�	�
/�)���
�	���
����
�	�
'��

8����4�
�����+/����.�
���������������
��	�������	
�����
������
���
�������)��
���)�	��������������-���

��� 
��

	������
� ����5�����"	���	
�����

	������	
�'� (���� ��	�����	
����� ���
������ ��������	
������

���	�	-����	
	�
��
���������������������	�
��
�������
�����-������
�����
��������	
�����	�������� �����

�	������E	
���������������'��



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

�

"����� ���������� ���
��	��� )�� �����
���� ��� ��������	
�� ��� &���	��� ����	��	�
�6�-��
�

�/���	
�� 	��

���

������������4��,����+'�2	
���,/��������.�
���������������
��	���������-�����������:�������	�,����

	��

�������������
�1������	
�����������-�����
������	�
������������������
�	
����
��'�(��������������	�
�

�������������
�	����I�	�������������-������$���-	�
�6�-��
��'��

�������������	
�

	������)������������
	�,/����������
,/�	
�����/���
������	�������	
���������������
�����

��� ���� :������ �	�,/� �	���� ����� ),� ���� ��"� &(� �
�� ����
����� 	
� ���� ��
��� ��-������
�� ���
� ����

����	
�����	��� ������	������E	
����������������)�	
������'��

�����
��,/� 	
� �

����

�� �	��� ���� ��)�	����� ��
�����	�
�� ��� ���� �����
,� >����� 	
� ��-�

���


����	��	�
�����
�
���
�����
�����	
��������	
��
����������)�	
���������
������
���������	
�����	����	����

���N���5������������:�������	�,/���
���),�����6�������"�&(��
������
�����	
�������
�����-������
��

���
�������)�	
������'�&	�
	
������
�
���
��	�����

�������4��,����+'�

•  	������
���������
�������	�����������	����
������	�
����������

 
��;� ���$�,� ���+� ��� ���� ���	������� ���	
�� ��� ���������
,/� ����(

���� 6�
�����$���	
�� ��� ����	
�

�������,�"�-������
���&(���������'�����(

����6�
�����$���	
�����������������	�
�L��

�D�� �
����������-������������������
������
�	-	�	����������	
��������,�"�-������
���&(���������,����

����'��

�D�� �
����������-����������2	
�

	���&������
����������	
��������,�"�-������
���&(���������,����

����'��

�D�� �
�����
�-��������������������	
��������,�"�-������
���&(���������,��������'��

+D�� 	
�����
����
�

��
	
������
�
�	
�����1	���

���������	
��������,�"�-������
���&(��

8D�� �
����������-������������������������>������������6����F���
�	-	�	�������	
��������,�"�-������
���

&(���������,��������'��

3D�� �
����������-������������
���	������2	
�

	���&������
��������������	
��������,�"�-������
���

&(���������,��������'��

9D�� �
����������-����������>������������	
��������,�"�-������
���&(������	�
������������	�����	���

	
�����'��

*D�� �
����������-����������&����-	���,�>������������	
��������,�"�-������
���&(������	�
���������

���	�����	���	
�����'��

;D�� ���
������������	�
������������������	
��������,�"�-������
���&(��

��D�� �
���������
�	�
��������������
��	�����������	
��������,�"�-������
���&(��
��
��
�����������

(��	
�������(���
	��	�
�������������
,'��

��D�� �
��������
���
��������������
,�������'�

 

/� ����	��������������	�����������������

�
�����������	
�����	��������������
����
���������-�
�������
������
�����'�

�



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

�

�� ����	�����
���������	�����
�	��������	��������������

��������	
7��6������
�	-	�	�������
�����).�
����������
��	�,�������	��	
	�,'�

�

7� C����1�	C���	��������	������	�������������

�
� ������	
	
�� ���� ��
�-���)��� 	
-�
���,� ��
�����
�� 
�
�	����� �������,� -�����	�
�� ��������� ),�

	
����
��
�������	����������������"�
��)�������/�	

���	
��
��
�����	
������),�
��
����	
�����-�����
����������������������E��'��
������	���������������+/�����)���

�����	
-�
���,���	��0���
����
�������),�

��%��'����	��	�
���
'�

�

2� C����1�	C���	��������
������	���������	��������������

�
� ���� �	���� ����� ��� ���+/� ����6����� ��
������ �� 
����	-�� ������� ����� ���� ��-�����	�
� ��� 	
-�����
��

�������,������	��-�����	
���������
�������%��'*��	��	�
�������	
��������1��
�	�����������������.�
�����&�

	
������	���������������+�	
������)��

�������-�����	�
�������	
��)�	��	
���������4�
�����+'��
����������

���	�����������6����F������	�������������-�����	�
����	
-�����
���������,������	��-���������
���������%�

+'9��	��	�
'���

�

0� ������	�3� ��������3� ���������	�� ���� ���������� 	��
��	����	���

�
� ���� �	��������� ��� ���+/� ����-�������� �

������1��
���� 	

�������),���%��';3��
'����-	�	�
�� � ����

�������,���1��
������������������
��
���������	

������'�

�

��� ��	����	����������������������������

�
������	�
���������������1�������/�������
�-���)�������
��	��������	
���)������
��������)�)	�	�,��������

������� 	
� ���� ������/� ��E	
�� 	
����

��
�� ����)��	
�������
����� 	
�	-	����� 
����
	��� 	

������ 	
� ����


�
���	���	�
'���	��-�����	��������	
���)������
���
�����
�F�����	�����'� 
����4�
�����+�����6�����

��
��
	A���	
�����)���

����������������1��������	
���������
�������%��'+��
���%'��

 
����4�
�����+�����6����F���	�)	�	�,����������������1������������
���������%���'8��
���%'�����-�����

����������	�)	�	�	���	
������	����I�������������+�
���������	
�,������.�����
��������	��-��������	
-�����
��

�������	��'�

�

��� ��?������	�����������	����	����
3������������?���
����

"��	
������������	
�����	�������6������	��
�����E���
,��	�
	�	
�
���
I�	�	�	�
�����	�����������������,/�

���
������I�	���
�'�

�



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

�

��� �
�	������ �	

��
����� �	�� ��������� 	�� ��	����
3� ������
�����?���
�����

%����

�����'�

�

��� �
�	������������
�����	����C�������

%����

�����'�

�

��� �����	�������	������	�����	������	��

%����

�����'�

�

�/� �������� ��� ���� ��	�	
��� �������	�� ���� @��������
�	�����	��� ���������� ���� ����� ������ 	�� ���������� �������
�������@��������	�������	
���
�

"��	
�������	���������������+/�������
����

������
��
����	
������
�
��	
��	����	�
���	
��
���������
��

������	��-������������6����7����������
���	�)	�	�	��'�

�

��� ��������� 	�� ���� �	��� 	�� ������� 	�� ���� �	��� 	�� �������
�����
���� ��������
���� �	�� C����� ��
� ��
������ ����	��
�����@������B����	���������	���������	����������	��

%����

�����'�

�

�7� ���������	��� C���� �������� �������� �	�������� 	�� 	�����
�����
��B����	�����	���

"��	
������������	
�����	��/����������
,��	��
���
�

���������
��
�	�
���	���������������	����
�������

���������
��������E��'��

�

�2� ���	�
���	�� 	�� ���� �������� ��� ���� ����	���� ����� �	�
�����
�������������������	������������������
�����

"��	
������������	
�����	�������6������	��
�����E���
,�
��
����	
�����������
����������������	
��

������	��-���������	
�

	���	
������
��'�

�

�0� ���������������������������	��	��������������������

"��	
������������	
�����	�������6������	��
�����E���
,�
��
����	
�����
����	�	
��	�
�����	
�

	���������'�



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

�

�

��� ��������3� ����
���	�� ���� ����

���� 	�� �	�1��	�B� ����
�?���
������������

2�)����,�3/����+/����������
,��	��������I����������
�20���	�����������������	
���
�����&��
E��1
��
���

	
� :�����'�  
� �+� 2�)����,� ���+/� ��
�	-��� �������	�
� %�'� �**R�+� ��� ���� %��	�
��� "����	���,� ����

&�
��	�	��/�	
���	
������>������������%��	�
���"����	���,���
	��������

�������������	�������
��	�	����;;�

����C�
����
�����
	
��,0
	
��������
����������
�������	��,0�����D����	
��,�)�������������������	���2�

������/��	�����
��	
���-���������'�����%�C��
�
�
��D���
�'�

2�)����,��;/����+/�����$�
�����
��>������������&��
E��1
��
���	
�:������&(����������������	�
�

%�'��9*R���+�����9�2�)����,����+�
�

��
	
���������	��	�
��
��	
�����
�	�
��������	
���
�����:&��

�;;/��������������
����
�)������2�����	
��������,�"�-������
���&(�
��	
���-���������/�����%���
�'�

:&�� $�
�����
�� >����� ��
	���� ��� 	
�����
�� �	��� ����
�� ����� �;� 2�)����,� ���+/� 	
� �
� ���	
��,�

���
����������1
��
�������	
���
�����������������E�������������-	����),�����%��	�
���"����	���,�����

&�
��	�	��� 
��;�2�)����,����+��������	�����	�
���������'�

�

��� ���	�
���	�����������	����������

�
�����������	
�����	������������
,��	��
�����,������
������	-	��
�'�

�

��� ������� ������ ���� ����� 	�� ���������	�� 	�� ����������
�����
�����

•  �	���	��������������������	

����	� �

(�����5��	��"	���	
�����

	������	
��������
�8�4�
�����+/�������4��,�������+�������	
�����&���	������

	
���

����	��	�
�	
������	�
����-����������������������	�
��
�����	
����������������
���������	
�����	��������

�
����� �JO���	������E	
���������0�������/���������'�

(��������������-��	
�/���	
	�
��
�����������������	�
��������:�������	�,����

	���

���	
������	
������

����������
�����	
�����	���������
����� �JO���	������E	
���������0�������/��������	�	-�'�

(����
�
��I��

��������	�	-�������������-���/��������������������
���������������-�������:�������	�,�

���

	���������4��,����+'��
��������:�������	�,����

	������������������	�
��
�����	
����������������
�

��������	
�����	���������
� �JO���	������E	
���������0�������'�

•  �������� 	�� 
������ ����� �	�� �	������������� ����� 	�� 	�EIC�

�����	C�B�����������1 ��������

:��E���
�����������
��	

�������
�
���
���������,����
�
�	�	�
���
���	��
�	�
���������	�����-������
��

��� :������ �	�,/� �	��� ���
���
��/� �
�� �����	�
� ��� �� �������	�
� �
� ����	
�� ���� ������� ���
� ����

����	
�����	���������
� �JO���	������E	
���������0�������/��������
����,��	����,����'��

2	
���,/�����
���	
��	�
����������,���������-��	
���
�����	
����������������
���������	
�����	���������
�

 �JO���	������E	
���������0��������������
���4��,����+����:�������	�,����

	������	�
'��

:�������	�,����

	�/�������	
����-��������	
���������	�
��
������-����������������
���������	
�����	���

������
� �JO���	������E	
���������0�������'��



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

�

��	����
���
������������������������-	���	A��	�
��������	
�����	����	�����
����)�
�����
����
�������������

�)����������
�����/���	
���������
����8@���������
�	���5������	���	
�'������
��,/�	��	������������	�������

���������	
-�����
������
�	���	
�:������
�-�����),�����������
��	����1
����
�������
�	
�������
�����

�����	�
��	
������	���������)�	
����
�����L���	���
������/��
�,�;�E�����,����������
�
�������:�������
��

��8��	
���	-������������	������2�����	
�����	
'��

�����	
���������������E���
�����������
���������	
�����	���������
� �JO���	������E	
���������0��������	��

	��� ���	�	��
,��
�� ���������� 	�� )�
������� ��
��� ���� ������	��� )������	��������,��������
��	
��),� ����

������������).�
��	
����� ��	
	���4���
����������$���-	�
�#�	-����	�'�

•  �	������������ �

(��������������
����	��	�
������	
��������������,����/���4��,����+/�����������F����)�	�	��	��/�	�L��

V�� �	�����
� ������
��� �	�	���� �	�)	�	�,� �����
,/� �R��+� 6����
� �
-�����
��� �	�	���� �	�)	�	�,�

�����
,����/��R;��6����
��
-�����
����	�	�����	�)	�	�,������
,����'�8R;��6����
��
-�����
���

�	�	�����	�)	�	�,������
,����/�3R�8��6����
��
-�����
����	�	�����	�)	�	�,������
,����/�*R��3�

6����
� �
-�����
��� �	�	�����	�)	�	�,������
,� ���/� ;R�8��6����
� �
-�����
��� �	�	�����	�)	�	�,�

�����
,����/���R�38�6����
��
-�����
���
����
,� �	�	���������
�	)	�	�,����/���R�3��6����
�

�
-�����
����	�	�����	�)	�	�,������
,����/���R����6����
��
-�����
����	�	�����	�)	�	�,������
,�

���/���R�88�6����
� �
-�����
��� �	�	�����	�)	�	�,������
,����/��8� R��39�6����
� �
-�����
���

�	�	�����	�)	�	�,������
,����/��*�6����
��
-�����
����	�	�����	�)	�	�,������
,�����C������������

�������W&�)�	�	��	��WD��

�
���

• �	�,����:�����/��

�
���

V�� ������
����	�����
��	�	�����	�)	�	�,�
����
,�C����W&�)�	�	��,WD��

�
���

• �����������,/��

�
������	
�����
�
���
��	
�������������
����	����
��/�	

���	
���������
������������������������
�������
��

���������	�,����:�������
�������������,'�:�'�������	
���������������������
���������	
�����	���������
�

 �JO���	������E	
���������0�������/�����	
��
����������)�	
������'��

&�)�	�	��	����
������	
�������������	
���������
��L��

V�� ����	�	
��,��������������
���	�
���4��,��/����+/�	
���������������
����	��������)�����
����*�

6����
��
-�����
����	�	�����	�)	�	�,������
,������
���������	�����	�,����:�������������������),�

����&�)�	�	��,/������	�����������������������
�����	���-�)����������,��	�������������	
��
��)����

?:� :(�$R����*9��R;/� :(�$R���*�+��R�/� :(�$R����*�+�R�/� :(�$R���8;��;R*/�

:(�$R��+8�8��R;/�:(8$� R� ��+++�3�R8/�:(8$R��+++*��R9/�:(8$R��+3��++R8/� ��
����� 	
�

5������	���	
�����:�����'�����������)��E�-����������������������������
������������������
�����

)��E�����
����
	���	��8�3*9����';;���%'�&������	
������
��������%������������	�����������������

������
�������
���������,'��

V�� ��
��	�
� �������
�� �	�
��� �� 4��,� ���+/� 	
� ���� ����� ��� �� 
����	��� ����� )�����
� 
����
	���

�	�����
� ������
��� �	�	���� �	�)	�	�,� �����
,/� �R��+� 6����
� �
-�����
��� �	�	���� �	�)	�	�,�

�����
,����/��R;��6����
��
-�����
����	�	�����	�)	�	�,������
,����/�8R;��6����
��
-�����
���



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

�

�	�	�����	�)	�	�,������
,����/�3R�8��6����
��
-�����
����	�	�����	�)	�	�,������
,����/�*R��3�

6����
��
-�����
����	�	�����	�)	�	�,������
,����/�;R�8��6����
��
-�����
���
����
,��	�	����

�����
�	)	�	�,� ���/� ��R�38� 6����
� �
-�����
��� �	�	���� �	�)	�	�,� �����
,� ���/� ��R�3�� 6����
�

�
-�����
����	�	�����	�)	�	�,������
,����/���R����6����
��
-�����
����	�	�����	�)	�	�,������
,�

���/���� R��88�6����
� �
-�����
��� �	�	�����	�)	�	�,������
,����/��8R�39�6����
� �
-�����
���

�	�	�����	�)	�	�,������
,������
���������	�����	�,����:������������������������
�������������	����

��� ���������� ������
�� ��� 	���-�)��� �������,� 
��)����� ?:� :(8$R��+++*�*R�/�

:(8$R��+9��+9R�/� :(8$R��+9�*��R;/� :(8$R��+9�*�+R3/� :(�$R���*�+��R*/�

:(�$R���*����R;/� :(�$R���*���*R+/� :(�$R����*�;9R;/� :(�$R��+8+�9�R�/�

:(�$R���*���8R�/� :(�$R���3��**R8/� :(�$R���8;�8�R�/� :(8$R��++�;8�R9/�

:(�$R���3���*R�/� :(�$� R� ���3��;+R;/� :(8$R��+++�3+R�/� :(8$R��+++�38R;/�

:(�$R��������R*/� :(�$R���99�*�R8/� :(�$R��+��*��R8/� :(8$R��++�;8�R�/�

:(8$R��+++�33R3/� ��
����� 	
� :������ 5����� �	���	
�'� ���� ������ )��E� -����� ��� ���� �	���� ���

����������������
�����	���-�)����������,�	
�����)��E��	�����+3���;3'8;���%'��

V�� ��
���
�������	�
������������������
���	�
�����4��,����+�	
���������������
����	��������)�����
�

�� ������
��� �	�����
� �	�	���� �	�)	�	�,� 
����
,� �
�� ���� �������,/� 
�

��
��� ����	
��	�
� ���

����������������
��
��)�����?:�:(�$R����*9�+R3��
��:(8$R��+++*�9R�/���
�����	
�5�����

�	���	
�����:�����'�����������-��������������
��	
�����)��E��	�����9���3�/;3���%'��

���� 
�

���	�
� ��� ������ �������
��� 	�� ���� 
�1�� ����� 	
� �
�)�	
�� ���� �����	�
� ��� ������� ���
� ����

����	
�����	���������
� �JO���	������E	
���������0�������'�2�����)��	
	
�������	�����������������������
��

�����
���)�-���������
/�	������
�1����������)�	
�	
������5������	���	
����������
�������
�	-����-	���	A��	�
�

�����������	
�����	������������5�����2�
���,'���	���
��

����,

���
	A����
�������	
�)�������	��

�	�
���

���

���
���)�
�	
-�����
��	
������)�-���������
���������������	���	���1������,�	������
��	�������

���������
�
��	
���-������
����������	���	
�'��

������	��
�������	�
��	��)�����
����������
,��
��	����	��
�������������-	������
�����
���	
��������'�

����	
�6��������������������	
-������	
�����������	���������������
�	
-�����
��	
����������
�-�����),�����


���,������������
/���	
��	������������
���
����������
�������	�
�)�����
�������
	
	���	�,��
������

��-�������	
������	���������������-������
���
������)�	
���
	�	�	���0������/����
��	�
��/�
�������/�	

���	
��

����
	A�� �� ������� ���	
����� ��� ���� �	����,� ��� 5����'� (�� ���� ����� �	��� 
����
,� ������	A�� ����

	������

�� ���������� ���
� ��� ������ �����/� 
��� �
�,� ���� ���� ���	��
��� ��� ���� �	���	
�/� )��� ����������

:�����'����������	�
��������������
�	������
���	
��	�
��������������������)�	
�	
-�����
��	
���	������L�

���
�� ������/�:�����
�:������ >,����/� &������� ��)� �
�� ���� 
���,� 
�
����
���� �������������� +�


A���
���;*;��'���������
��%������,�������������������������	���,����
��'�

•  ��������	�� 	�� 
������ ����� �	�� �	������������� ����� 	�� 	�EIC�

�����	C�B�����������1 ��������

���� ����� ������ ��� ������� -��	���	�
� �
�� �)�	���	�
� ��� ���� ��
��� ������� ���
� ���� ����-������
�� ���

����	
�����	���������
� �JO���	������E	
���������0�������/��

�������
��8������(������������+'��

�������4��,�������+/�����:�������	�,����

	������������������	�
��
����������	�
��������	
�����	��������

�
� �JO���	������E	
���������0�������'�(����	�
�������������	�
�),������	�,����

	�����

���������	
���

���������	������
���	�
������	�����
'��

 
��8������4��,�������+��������	�
�������)�	�����	
����� ��	
	���4���
����������$�A��	�
�#�	-����	�'�

�����������	�
/�����������	�������������
���
���	�
�����)��
������������������$�A��	�
�6�-��
�������

��)�	�����>������&�������
���
�8������4��,�������+�	
����� ��	
	���4���
������$�A��	�
�#�	-����	�'��



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

�

���������/������������	�
/�������
����),�����$�A��	�
�6�-��
��/��������
����	
������
�������������,��

�����������������	�����)�	
��	�
�	
����� ��	
	���4���
��/�	'�'���
��8������(������������+'��

:��E���
�����$���������
��	

����������
������
�
���
���������,����
�
�	�	�
���
���	��
�	�
���������	���

��-������
���������:�������	�,��	����������
���
��/��
�������	�
�����������	�
��
������

���	�
����

����������
����� �JO���	������E	
����������������
����,��	����,����'��

��	����
���
��������������������-	���	A��	�
��������	
�����	����	�����
����)�
�����
����
������
���������

�)����������
�����/���	
��
�
��	�������8@���������
�	����	���	
�����5����'������
��,/������������������

���������
�	��� ���� 	
-�����
�� 	
�:������
�-������	��� ����$���������
���-	
�� �
��1
����
�������
�

	
�������
����������	�
��	
�������
���������)�	
����
������
���������	
�������
�����
����
�,�;�E�������

����
	�,�
�
���'�

�
��

����

���������$���������
/������������
���),�����	
�6������	-���
���)	�	�	������)�	��	
�������
�

��)�
� ����	��� 	
-�����
�� �	��� �� ���)��� ����� ��� �����1	�����,� 9+�� ������
�� �I������������ ������

�����1	�����,�88��������
���I������������
�
�)���������������	
���
���;��������
������
�����
	���

���-	
�'����������
,�	
��
���������	�,������)�-���������	�
�/�	
�������������	�	A��)�	��	
���������
��

	

���������������
�	-�
�������������
��	�
�����������
�	-�����	��
����
�������),���1	�	A������-��������

�������.�
�'��

����	
�6����� 	�� ���

	
�� ��� ��-����� ������	��

�	�
��� ��)�
� ����� ��� ���	��
�	��� )�	��	
��� 
����	�	
��

��	
�,�+��0*���I'�'������'�(������
���)�	����
�����������.�
���	���)�����	�
�����	
�,�����,��
�/����E	
��

�������������	�	������E	
���������	���	�����������
�'���	
������������
�����	��)���������������������/�

�
�����,��
��
�
-�
	�
���

�����������
	�,�
�
�����	���)��������	
�������-�
���������������.�
����������


�	�
��'��1	��	
�/����,��

����),���)�	
����
�������	�������	
��
������	
������������������L��

V�� �

����),���	��0�������
��	�
�����������.�
��)�����
�����	�
��:������5������
��:������

5�����%����/�6�JP)E	��
��%	��A	�	���E��,	
���
�������	
���	���,�������/���������

����

�������
�
����	
��)�����+��	
����S��

V�� �

���	)���),�
���R�)���0������	��
��
�	��)�����������������.�
�/��	�������-��)����	
���

�����������������
�),��������:������)�	������
�

�
�	�
������������%������,��
��+�

�A���
���;*;������
��������1	�	�,������.������
�������	�
���)�'��

�����
�����E������
���	
�	
�������������E�������
�����������������
����
�����������,���	
�������	
�'�

5��������.�
������)��
����	�
�������	�������
��,��	������������
����������
���������������E��/�����������

���������
,��1��
�������
������
�����������	�������	
�'��
����	�	�
/����������
,��1��
�����������

������� 	
������� 	
� ���� ���.�
�� ���� ��� ���� 
�����	�	-�� ��-�
����� ������	
�� ����� ���� ��
��	�
/� ���	�
�

���1	)	�	�,/�	

�-��	-�������	�
���
�������
�	-����	
��'��

()�-�� �	������ ����
������� ���� 	�������)��� ��
�� ����� ���� �����	�
� ���������� ���
� �
�� 	
�������
�����

	
-�����
�����-�����
�����
���
�������	
������	����,��������5������	���	
�'�"�-������
�������
����������

������
�������
	
��������	��
�������
����
�,�������-	���	A��	�
����
���'���F�����������������������	
-�����
��

���
���/�
����	
����
���������
���.�)�/�
������	��
�����������
������	A��	�
������
,�	
-�����
�������

	������
�����������	���	
�'��

���	�����������	������
���	�
������
������������
�������	�
�)�����
�����
	�,/��	���	
���
��	
-������'��
�

�������
������������	
��������������
/�����	
�6�������
������������
	�,���������
�*���
�����������
��

����
�����������)�	
�	
-�����
�'���	���
�	�
�������1
��������������)���������������
�����-��
��
���	���

�1��
�������������������������	�
����������
����	�����
�,�
�����)�����
���
�	
-�����
����	���	
��	
�

��������'�



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

�

��������	��,���/�����	
�6������	���)��	
������	�������������	���	
-�����
���������'�"���	����	���)���	-�
����

����
�1��������
�
����

�'�

•  ������	��	������@	������������ �

�
������������
���������	
�

	���
������������6�����	
�
��	
��,����/���	
�,���������	�
����	
-�����
��

	
� ���� ������ 
�-����� ),� ������� ���
/� ���� )����� ��� ��"� &'('� ���
�� �	
�

	
�� ��� ���� 6����� ),� ����

�����
,F��������������'�(����������/��
�8�(���������+��1������	
��,�6�
�����$���	
�����&������������

��
	�������
���,��������������
,F��	����

�����)�
���
�
-���	)���	
��������������������������
��
���

�1
���	
���3���
	����	�������
��	
���-��������8��������
���5�������
	�'�����������
��	
���-��������

)�
�������
�����
����������
�*�������
���5�'�����)�
����	���)��	������	
����

���/���).�
���������

�������	������	�����E�����
��
�����������
����"�
��)������8'�>�
��	������	���)������������	
������	����

	
���

���������
���� 	
-������� ��������
�������1	��	
����������������
���	���
���
�
��	���������)�	
�

�����	
�'�$�
�����
��)��	�-��������
I�	�	�	�
��������6����F��
��	����),�	���	
��)�
���	������)������,�

�����	�������
�
�����,���
����
���-���)��������'��

������ ���� ��)�	��	�
� ),� ��"� &(� ������������� ��
�����	�
� ��� 	
������� 	
� �
I�	�	
�� ���� )�
��� ����

��)�	������*�(���������+�,���'�"�
�����	�
�����	
�������	
��
I�	�	
������)�
����	���)���

�������
�	����

&�����)������+'�"�������	
	�	����������
��	���
������������*�&�����)������+'�%��	�	
��	�
����������������

����
�	
	�	�������
��	�
��	�����E�����
���
����&�����)������+'�

•  �����	����@������
�������� �

(����
�
�	
���	�
����
�
���	���	�
����
�������
���������	����
��	
��
��������	�	A��	�
/� ���

���� 	
�

����,�����/�����6�����	
	�	��������
�����������	
������������6����
��
-�����
��'��

(����������������	����������������
�	-	�	��������
��������
����	
�����
����
,F�����	�����	�
���
���
��'�

���������
,�����
���
�
��
�����
,�������	�
�����	
-���	
��	
�����
����
��,���'�

�

��� �����������������	��	�����	�������@��������	���������

"��	
������������	
�����	�������6������	��
�����E���
,������	���
��
���������������
�
�	�	�
����	�)	�	�	���

���������'�

�

��� ���� 
�����
���� @	������ �	����	�� 	�� ���� �����	���
�
��@������������������	��������

%�	����� ����	
� 6����� 
��� 	��� ���	
�
�� �
�	�,� B� ����	
� �������,� "�-������
��� &'('� B� ��)�	����� �
,�

����
���������	
�

	����������'�

�

�

�

�

�

�



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

�

�/� ������	������ ��������� �	� ��� ������ /4� 	�� �	���� ��� ����
��������
�������	��������	������

�

�)+-�)' #$*;�&"-=!"=-��'(��� "$!��-',�-":���.� ',%�*"&������

�

�

(

���	
��������������
,7�� 	
������	�
/��������������������
/��	������	��
��,���� 	
�	��
��,���������

��)�	�	��	������������8�@��������������-��	
���������������6�
�����$���	
�����&������������C
��)������

��������
�����)��	�����
��	
�������������������������
��������'�3;��������(
���
���)�	
� ����	
���������

	
������	�
�
�
��	
���	
�����������
���D'�

�

�

�

�

�

�

�

�



���������	����
������	�
����������
�(�2�!�(����� ���2 ��3�$ %��&��%"�"����45%� ����+��'�

�

�

�

 

X� 
�(��	���8/�����/����������
,��
I�	����	
��������
��
�	�
��/9��/�;+��������)�,0)�
E������
��������	�
'����������
,/�	
�

�

����

���	�������	
�)������/���,�
����1��
	�������-��	
���	������������������'�

�

XX�&�����������/�
�
�������	
��������8@����������������C-����D'�

�

��� ���� �	
���
��� ������� ����� @
� ���� 
�������� ����
��������������������

���� ��)��� )����� �����
��� ���� �����
,7�� ������� ����� ),� ���� ���)���� ��� ���� $�
�����
�� >�����

�������	
����

�	�
��	
����������
,7��$�
�����
��>�������������������������	��������/��

���	
�����

���������
,F��	
������	�
L�

�

X������
��)�������������������������
��	����	

�����/�	'�'��+/�;3/�3+�������'�
�

�

���������
,�����
��	
������	�
��
�������
���������	
�����������
,7���������),������������
��)�	
��

���)�������������
��	
����������-	�	
��)��	��'�

�'&$+#+!J�+K!L$ �'#J+L�+K!L$ �$!J8+�+K!L$
�#J$+M�<�K+,$"+ ��
J+KM+#'<:%�546

� �  ���(���#���(<�!�: ��":�"��:'(' %���E�A	
	��� ����*��;�� �;/�8@

� 25�&�?(���("�%6��
���%#�&�$�%�&����� %���E�A	
	��� 8���9���� �+/*8@

� ����#(�5���(�(�!&��25%"���$���" %���E�A	
	��� +�+;��+98 ��/;*@

+ =#��25%"��� %���E�A	
	��� ��*+��3�8 ��/��@

8 ���#(�5����$���" %���E�A	
	��� ���;*�+8� 3/�8@

3 ��(����%(��#���'�' %���E�A	
	��� ���;��;�� 3/�+@

9 (E
.���J��
��X %���E�A	
	��� ��9����;+ 8/��@

* ��A�����	XX %���E�A	
	��� +�;�3�83� �+/��@

�	���� ���/0/�/07 ���4

!+MK'<$"+� $!J8+�+K!L$ ���/0/�/07

�K!L'*+-$=&J
�$!J8+�+K!L$�,'&$+#+*:!)�*+�

#J$�N�,=8 $K+!L$�-+,'-"=
C+-"'OP�*'%$*+ *+�

,'&$+#+*:!)�+K!L$�5���6
�+K'�4�!+MK'<$"�L�

 $!J8:�+K!L$Q
�+K'�4�!+MK'<$"�L�

 $!J8:�;M'&R<Q

El�bieta Wiczkowska Prezes Zarz�du 42 498 4 250 0,12% 0,12%

Iwona Makarewicz Członek Zarz�du 4 734 473 0,01% 0,01%

TOTAL 47 232 4 723 0,14% 0,14%
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Note 14-06-30 13-06-30

(unaudited) (unaudited)

Revenues 12 7 219 7 838

Cost of sales 13 (1 260) (8 659)

PROFIT ON SALES 5 959 ( 821)

Administrative costs property related 14 (5 190) (6 116)

Administrative expenses-other 15 (3 792) (4 194)

Selling and marketing expenses ( 133) ( 50)

Result on disposal of investment properties  0 (2 182)

Other income 16  16  355

Net (loss)/ gain from fair value adjustments on investment

properties

4

(2 772) 4 680

Foreign exchange (loss) / gain on Assets held for sale  0 1 350

OPERATING RESULT (5 912) (6 978)

Financial income 17  156  256

Financial costs 17 (3 790) (7 271)

PROFIT (LOSS) BEFORE INCOME TAX (9 546) (13 993)

Income tax 18  244 (3 017)

PROFIT (LOSS) FOR THE PERIOD (9 302) (17 010)

Currency translation adjustment ( 175) ( 681)

TOTAL COMPREHENSIVE INCOME (9 477) (17 691)

DILUTED EARNINGS PER SHARE 22 (0,27) (0,50)

                                                                                                

El�bieta Donata Wiczkowska

Chairman of the Board

                                                                                                

Piotr Turcho�ski Iwona Makarewicz

Board Member

Total comprehensive income is attributable to the shareholders of the parent company. 

For the 6 month period ended

Condensed interim consolidated financial statements for the period of 6 months ended 30 

The notes are an integral part of these condensed interim consolidated financial statements

Colin Kingsnorth

Board Member

Board Member
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Note 14-06-30 13-12-31

(unaudited)

ASSETS

Non-current assets

Investment properties 4 443 268 442 793

Property, plant and equipment  821  853

Intangible assets, excluding goodwill  107  108

Bonds 3 309 3 190

Deferred tax assets 11  435  360

447 940 447 304

Current assets

Inventories 6 7 656 7 773

Trade receivables and other receivables 5 9 410 7 865

Cash and cash equivalents 7 7 356 11 981

24 422 27 619

Total assets 472 362  474 923

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2014
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Note 14-06-30 13-12-31

(unaudited)

EQUITY

Share capital 8 3 460  3 460

Own shares (12 300) (12 300)

Reserve capital  987  987

Translation reserve (4 022) (3 847)

Retained earnings 331 760 341 062

Total equity 319 885 329 362

LIABILITIES 326 961

Non-current liabilities

Trade payables and other liabilities 9 1 118  384

Borrowings, including financial leasing 10 22 020 22 027

Deferred tax liabilities 11 12 521 13 468

35 659 35 879

Current liabilities

Trade payables and other liabilities 9 16 369 15 370

Current income tax liabilities  265  267

Borrowings, including financial leasing 10 100 184 94 045

116 818 109 682

Total liabilities 152 477 145 561

Total Equity and liabilities 472 362  474 923

                                                                                                

El�bieta Donata Wiczkowska

Chairman of the Board

                                                                                                

Piotr Turcho�ski Iwona Makarewicz

Board Member

Equity attributable to owners of the parent company

The notes are an integral part of these condensed interim consolidated financial statements

Colin Kingsnorth

Board Member

Board Member
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Note

Own 

shares

ntary 

capital

Reserve 

capital

Retained 

earnings

Balance as at 01/01/2013 3 431  0 (3 933)  0 4 399 379 724 383 621

Transactions with owners

Own shares (12 300)  0  0  0  0 (12 300)

  0 ( 12 300)   0   0   0   0 ( 12 300)

Currency translation adjustment  0  0 ( 681)  0  0  0 ( 681)

Profit (loss) for the period  0  0  0  0  0 (17 010) (17 010)

 0  0 ( 681)  0  0 (17 010) (17 691)

Balance as at 30/06/2013 

/unaudited (12 300) (4 614)  0 4 399 362 714 353 630

Balance as at 01/01/2014  3 460 ( 12 300) (3 847)  0  987 341 062 329 362

Transactions with owners

 0  0  0  0  0  0  0

Currency translation adjustment  0  0 ( 175)  0  0  0 ( 175)

Profit (loss) for the period  0  0  0  0  0 (9 302) (9 302)

 0  0 ( 175)  0  0 (9 302) (9 477)

Balance as at 30/06/2014 3 460 (12 300) (4 022)  0  987 331 760 319 885

                                                

El�bieta Donata Wiczkowska

Chairman of the Board

The notes are an integral part of these condensed interim consolidated financial statements

Translation 

reserve

Iwona Makarewicz

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2014

Comprehensive income

Total 

equityShare capital

Board Member

                                                                          

Board Member

Colin Kingsnorth

Board Member

The Group does not have any minority shareholders. All the equity is attributable to the shareholders of the parent company. 

Comprehensive income

Piotr Turcho�ski
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Note 14-06-30 13-06-30

(unaudited) (unaudited)

Cash flow from operating activities

Cash generated from operations 19 (5 693) 2 725

Interest paid ( 429) (1 329)

Income tax paid  0 ( 120)

Net cash generated from investing activities (6 122) 1 276

Cash flows from investing activities

Capital expenditure on investment properties (3 254) (2 173)

Purchase of property, plant and equipment ( 111) ( 257)

Revenue from sale of investment property  0 13 130

Interest received  44  0

Net cash used in investing activities (3 321) 10 700

Cash flows from financing activities

Proceeds from borrowings 5 820 3 493

Acquisition of bonds  0 (3 000)

Acquisition of own shares  0 (12 300)

Repayments of borrowings (1 003) (4 734)

Net cash used in financing activities 4 817 (16 541)

Net (decrease)/increase in cash and cash equivalents (4 625) (4 565)

Cash and cash equivalents at beginning of year 11 981 27 101

Cash and cash equivalents at the end of the period 7 356 22 536

                                                                                                

El�bieta Donata Wiczkowska

Chairman of the Board

                                                                                                

Piotr Turcho�ski Iwona Makarewicz

Board Member

The notes are an integral part of these condensed interim consolidated financial statements

For the 6 month period ended

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2014

Colin Kingsnorth

Board Member

Board Member
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Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2014

With effect from 1 January 2010, the currency of the presentation of consolidated financial statements is PLN (previously €).

Celtic Property Developments S.A. ("Company", "CPD") with its registered office in Warsaw (02-677), Cybernetyki 7B str, was

established on the basis of statute on 23 February 2007 (as Celtic Development Corporation S.A., then on 22 February 2008 the

Company changed its name to Poen S.A.). On 23 March 2007 District Court in Cracow, XI Business Department of the National

Court Register entered the Company into the Register of Businesses with the KRS number 0000277147. The Company's shares

are quoted on the Warsaw Stock Exchange.

Accounting principles are consistent with the principles applied in the annual consolidated financial statements for the year

ended 31 December 2013.

On 20 December 2010, the combined company's shares are admitted to trading on the stock exchange in Warsaw, and the first

listing took place three days later.

On 2 September 2010 the General Shareholder's Meeting adopted a resolution changing the Company’s name from Poen S.A.

to Celtic Property Developments S.A.

Information about CPD Group

At the reporting date the Capital Group consists of CPD SA as the parent company and 37 subsidiaries.

In the period from 1 January 2014 to 30 June 2014 there were no changes in the Group structure.

At the reporting date, liabilities amounted to 116 818 thousand PLN (including bank loans liabilities amounting to 100 184

thousand PLN) and exceed current assets by 92 396 thousand PLN. As described in Note 10, the Board has taken appropriate

action in order to extend the repayment terms of these loans. Liabilities in respect of the loan granted by HSBC, which at the

balance sheet date amounted to 40 407 thousand PLN, on 1 July 2014 were refinanced by long-term loan taken in the bank m-

bank Hipoteczny SA, the deadline for repayment is June 2029. With regard to the obligations under the loan granted by the

Zachodni bank BZ WBK, which as at the balance sheet date amounted to 59 777 thousand PLN, on 12 August 2014. an annex

to the credit agreement was signed which extended the deadline for the final payment of the loan or its conversion to long-term

investment loan until 31 December 2014. One of the conditions for conversion of the loan and thus postpone the final repayment

period by 2019 is to achieve a certain rent level which is set in the bank agreement. The priority for the Group Management

Board is to complete the commercialization of Iris building and convert the construction loan into an investment loan under the

current schedule, ie., in December 2014. According to the Board by the end of 2014 the stage of commercialization of the

building will reach the expected level; in case if the factors that prevent the achievement of the target will appear, the

Management Board will consider negotiations with the bank to extend the deadline for the conversion of the loan.

In the opinion of the Board, the risk that none of the above options will take place and as a consequence the loan will have to be

paid back immediately is very low.

�����		
�����������	��
��

These interim condensed consolidated financial statements of the CPD were prepared in accordance with international

accounting standard approved by the EU-IAS 34 Interim financial reporting.

Strona 8



CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

�
�����
�������������	
��������	
��

������������	��
�����������

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2014

���

At the same time, based on an analysis of projected cash flows during the next 12 months from the balance sheet date, the

Board sees the need to obtain additional financing, which would provide funding for the Group's key projects and improved

financial structure of the Group.

As presented in Note 26 "Subsequent Events" on 15 August 2014 was finalised the last stage of formal validation of Local

Development Plan (LDP) for brownfield sites in the area of   street Orłów Piastowskich (Ursus areas, which are held by the Group)

, which allows to start construction projects in the near future.

In order to secure the financial needs of the Group for the next 12 months, including preparation of investment in the areas

covered by the plan, the Board of CPD SA plans to finance plans of the Group by the Company's shareholders. As a result, on 5

August 2014 the Extraordinary General Meeting of Shareholders decided to carry out the Company's issuance of bonds

convertible into shares for a total amount not exceeding 160 units and the nominal value of 50 thousand EUR per unit. The total

nominal value of bonds amount to no more than 8,000 thousand EUR. The bonds will be issued in tranches, the last issue will

take place no later than 31 December 2015. Bond issue will be addressed to selected investors being the current shareholders

first and will not constitute a public offering. Management believes the acquisition of the Group's capital by issuing bonds is the

best way to raise the necessary funds.

In the opinion of the Board, taking into account that the planned bond issue is addressed to the current selected shareholders of

CPD, the risk that the Group will not be able to raise funds to ensure its funding is low.

Amendment of this standard has not affected the financial statements.

IFRS 11 "Joint Arrangements"

 

IFRS 11, Joint Arrangements, (issued in May 2011 and effective for annual periods beginning on or after 1 January 2013),

replaces IAS 31 “Interests in Joint Ventures” and SIC-13 “Jointly Controlled Entities—Non-Monetary Contributions by Ventures”.

Changes in the definitions have reduced the number of types of joint arrangements to two: joint operations and joint ventures.

The existing policy choice of proportionate consolidation for jointly controlled entities has been eliminated. Equity accounting is

mandatory for participants in joint ventures. 

 

Applied new and revised standards and interpretations:

In these consolidated financial statements, the following new and amended standards and interpretations that came

into force on 1 January 2014 have been adopted:

 

IFRS 10 "Consolidated Financial Statements"

 

IFRS 10, Consolidated Financial Statements (issued in May 2011 and effective for annual periods beginning on or after 1

January 2013), replaces all of the guidance on control and consolidation in IAS 27 “Consolidated and separate financial

statements” and SIC-12 “Consolidation - special purpose entities”. IFRS 10 changes the definition of control so that the same

criteria are applied to all entities to determine control. This definition is supported by extensive application guidance. 

The group has applied the amendments to IFRS 13 from 1 January 2014. 

 

 �����
�����������
�
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Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2014

IFRS 12 "Disclosure of shares in other entities"

The Group applies the provisions resulting from standard in the consolidated financial statements.

Amended IAS 28 "Investments in Associates and Joint Ventures"

Application of the standard had no impact on these consolidated financial statements.

Offsetting Financial Assets and Financial Liabilities - Amendments to IAS 32

IFRS 12 was issued by the International Accounting Standards Board in May 2011., And is valid in the European Union for

annual periods beginning on or after 1 January 2014., Or after that date.

The new standard applies to entities that have an interest in a subsidiary, joint venture, an associate or an unconsolidated

structured entity. The standard replaces the disclosure requirements currently contained in IAS 27 "Consolidated and Separate

Financial Statements", IAS 28 "Investments in Associates" and IAS 31 "Interests in Joint Ventures". IFRS 12 requires entities to

disclose information that helps users of financial statements to evaluate the nature, risks and financial effects of investments in

subsidiaries, associates, joint ventures and unconsolidated structured entities. To this end, the new standard requires disclosure

of information concerning a number of areas, including significant judgments and assumptions made in determining whether an

entity controls, jointly controls or has significant influence over another entity; detailed information concerning the non-controlling

interest in the business and cash flows; summary financial information of subsidiaries with significant non-controlling interests, as

well as detailed information concerning interests in unconsolidated structured entities.

IAS 27 - " Condensed financial statements"

Amendments to IAS 27 published again as IAS 27 "Condensed Financial Statements" effective for annual periods beginning on 

or after 1 January 2013 or later. Provisions relating to the consolidation of previously forming part of IAS 27 (2008) have been 

revised and are now included in IFRS 10 In the EU, the amendments are effective for annual periods beginning on or after 1 

January 2014 or later.

Application of the standard had no impact on these consolidated financial statements.

Amended IAS 28 "Investments in Associates and Joint Ventures" was published by the International Accounting Standards

Board in May 2011., And valid in the European Union for annual periods beginning on or after 1 January 2014., Or after that date.

Amendments to IAS 28 resulted from the IASB's project on joint ventures. The Board decided to include the principles for

recognizing joint ventures using the equity method in IAS 28 because this method is applicable to both joint ventures and

associates. Aside from this exception, other guidelines have not changed.

Amendments to IAS 32 "Financial Instruments: Presentation" on offsetting financial assets and financial liabilities have been

published by the International Accounting Standards Board in December 2011., And effective for annual periods beginning on or

after 1 January 2014., Or after that date.

The amendments introduce additional explanations application of IAS 32 to clarify the inconsistencies encountered in the

application of certain criteria for netting. They include the clarify what is meant by "has a legally enforceable right to set off," and

that some gross settlement systems may be regarded as settled net in case certain conditions are met.

Application of the standard had no impact on these consolidated financial statements.
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Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2014

Amendment of this standard has not affected the financial statements.

Transition Guidance Amendments to IFRS 10, IFRS 11 and IFRS 12 

Transition Guidance Amendments to IFRS 10, IFRS 11 and IFRS 12 (issued on 28 June 2012 and effective for annual periods

beginning 1 January 2013). The amendments clarify the transition guidance in IFRS 10 Consolidated Financial Statements.

Entities adopting IFRS 10 should assess control at the first day of the annual period in which IFRS 10 is adopted, and if the

consolidation conclusion under IFRS 10 differs from IAS 27 and SIC 12, the immediately preceding comparative period (that is,

year 2012 for a calendar year-end entity that adopts IFRS 10 in 2013) is restated, unless impracticable. The amendments also

provide additional transition relief in IFRS 10, IFRS 11, Joint Arrangements, and IFRS 12, Disclosure of Interests in Other

Entities, by limiting the requirement to provide adjusted comparative information only for the immediately preceding comparative

period. Further, the amendments will remove the requirement to present comparative information for disclosures related to

unconsolidated structured entities for periods before IFRS 12 is first applied. 

The group has applied the amendments to IFRS 13 from 1 January 2014.

Amendments to IFRS 10, IFRS 12 and IAS 27 - Investment entities 

Amendments to IFRS 10, IFRS 12 and IAS 27 - Investment entities (issued on 31 October 2012 and effective for annual periods

beginning 1 January 2014). The amendment introduced a definition of an investment entity as an entity that (i) obtains funds

from investors for the purpose of providing them with investment management services, (ii) commits to its investors that its

business purpose is to invest funds solely for capital appreciation or investment income and (iii) measures and evaluates its

investments on a fair value basis. An investment entity will be required to account for its subsidiaries at fair value through profit

or loss, and to consolidate only those subsidiaries that provide services that are related to the entity's investment activities. IFRS

12 was amended to introduce new disclosures, including any significant judgements made in determining whether an entity is an

investment entity and information about financial or other support to an unconsolidated subsidiary, whether intended or already

provided to the subsidiary.

The group has applied the amendments to IFRS 13 from 1 January 2014.

Amendments to IAS 36  - Recoverable amount disclosures for non-financial assets 

Amendments to IAS 36 - Recoverable amount disclosures for non-financial assets (issued on 29 May 2013 and effective for

annual periods beginning 1 January 2014; earlier application is permitted if IFRS 13 is applied for the same accounting and

comparative period). Amendments to IAS 36 The amendments remove the requirement to disclose the recoverable amount

when a CGU contains goodwill or indefinite lived intangible assets but there has been no impairment. 

Amendments to IAS 39 - Novation of Derivatives and Continuation of Hedge Accounting 

Amendments to IAS 39 - Novation of Derivatives and Continuation of Hedge Accounting (issued on 27 June 2013 and effective

for annual periods beginning 1 January 2014). The amendments will allow hedge accounting to continue in a situation where a

derivative, which has been designated as a hedging instrument, is novated (i.e parties have agreed to replace their original

counterparty with a new one) to effect clearing with a central counterparty as a result of laws or regulation, if specific conditions

are met.
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!

As part of Level 3 fair value of investment properties, which are significant rental income (Aquarius, Cybernetics 7B, IRIS) was

carried out using the income method "Top Slice" using the equivalent yield.

Future net operating income were estimated separately for each investment property based on existing at the balance sheet

leases contracted revenue (or in the case of real estate IRIS partly based on market conditions for a given property determined

by an independent appraiser) and the expected costs of the property. Adopted for calculating usable areas resulted from the

applicable construction documents. Due to the fact that the majority of lease agreements entered into by the Group are

denominated in euros, the valuation of investment properties have been prepared in euros and converted into PLN according to

the average exchange rate as at the balance sheet date.

Determination of the fair value of investment property

"������	����	�����������		
����������������

Accounting standards, amendments and interpretations which are not yet effective

The following new standards, amendments and interpretations to existing standards that are not applicable in 2014 and the 

Group has not used before, have already been published:

- IFRS 9 "Financial Instruments" entry into force has been postponed by the Council. IFRS without indicating the planned date of 

approval. IFRS 9 is the phase I of the IASB project to replace IAS 39, IFRS 9 introduces improved and simplified approach to the 

classification and measurement of financial assets compared with the requirements of IAS 39 This standard has not yet been 

approved by the EU.

- IFRIC 21 "Fees" - effective for annual periods beginning on or after 1 January 2014., Or later.

- Amendments to IAS 19 Defined benefit plans: Employee contributions (published on November 21, 2013) - effective for annual 

periods beginning on or after 1 July 2014 or later. The changes have not yet been approved by the EU.

'- Improvements to IFRSs 2010-2012 - some of the changes are effective for annual periods beginning on or after 1 July 2014 or 

later, and some prospectively for transactions occurring on July 1, 2014 or later. The changes have not yet been approved by the 

EU.

- Improvements to IFRSs 2011-2013 - effective for annual periods beginning on or after 1 July 2014 or later. The changes have 

not yet been approved by the EU.

- IFRS 14 regulatory accruals - effective for annual periods beginning on or after 1 January 2016 or later. This standard has not 

yet been approved by the EU.

- Amendments to IAS 16 and IAS 38 "Explanation of acceptable methods of depreciation" - effective for annual periods beginning 

on or after 1 January 2016 or later. The changes have not yet been approved by the EU.

- Amendments to IFRS 11 "Recognition of acquisition of shares in joint activity" - effective for annual periods beginning on or 

after 1 January 2016 or later. The changes have not yet been approved by the EU.

- IFRS 15 "Agreements with customers" - effective for annual periods beginning on or after 1 January 2017 or later. This 

standard has not yet been approved by the EU.

Management is currently assessing the impact of these standards and interpretations on the reporting of the Company.

Carried at fair value of investment property is determined based on valuations prepared annually by independent valuers Savills

Sp. z oo, in accordance with the Practice Statements of the Royal Institution of Chartered Surveyors' (RICS) Appraisal and

Valuation Standards (the "Red Book"), published in February 2003., in force since 1 May 2003. Valuation fees are not associated

with value of the property and the result of the measurement. Taking into account the market conditions at the balance sheet

date The Board has reviewed and confirmed the assumptions appraisers used as a basis for valuation models.
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Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2014

Tax settlements / deferred tax and tax losses activation

Income taxes for the interim periods are accrued using the tax rate that reflects the expected total profit or loss for the year. The

difference between tax expense and the tax rate is 19% results mainly from unrecognized deferred tax assets from tax losses

and temporary differences surplus of positive over negative temporary differences in companies that do not provide for the

recognition of the assets of deferred tax for the full financial year. At each balance sheet date, the Management Board analyzes

the recoverability of tax losses, based on the business plans of individual companies within the Group and the expected tax

projections for these entities, and on this basis decisions are made on how to activate or do not activate tax losses from previous

years.

Yields were estimated by independent appraisers individually for each relevant investment property considering the location and

type of property.

The capitalization rate is verified by independent appraisers at least once a year and the net operating income is updated on the

basis of existing lease agreements.

For the purpose of valuation adopted in the financial statements at 30 June 2014, capitalization rates in the range of 7.70% -

9.25% were used.

As part of the Level 2 fair value of undeveloped land (Ursus, Wolbórz) was determined using a comparative approach.

Value of the property was determined based on the average real estate transaction prices similar to the property being valued,

adjusted for transaction characteristics taken into account by potential market participants and relating, inter alia, the location,

size of the plot and its legal status. In particular, the current valuation, real estate situated in the area of Ursus were valued taking 

into account the current situation of planning (not the plan, the current study, the existing environment). In the proposed plan a lot

of properties have similar purposes and possibilities of building, so they could have a similar market value. The valuation reflects

the diversity of individual properties and predicted the possibility of their development planning in the absence of findings arising

from the local plan. Variable having the largest impact on the outcome of the evaluation is the price per square meter

At the same time the balance sheet date, the Company performed an analysis of the recoverability of receivables from loans to

subsidiaries. Company made an impairment loss in respect of loans granted to subsidiaries, which on 30 June 2014 showed a

negative net asset value. The Company believes that due to the negative value of the net assets of these subsidiaries there is a

real risk that these companies will not be able to fully repay the borrowings.

Due to the fact that the subject of the consolidation of several jurisdictions are subject to the tax, the degree of complexity of their

transactions, and uncertainties in the interpretation of regulations, tax settlements, including determination of right or obligation

and how to take into account the individual transactions in the income tax of the individual Group may require a substantial dose

of judgment . For more complex issues the board's judgment is supported by the opinions of tax advisors.

Balance sheet valuation of shares in subsidiaries and loans granted to subsidiaries

At the balance sheet date, the Company performed an analysis of impairment of shares in subsidiaries, by comparing the book

value of the shares to its recoverable amount. The recoverable amount is the higher of an asset's fair value of assets, less costs

to sell or value in use. The Company believes there are no grounds to consider that the value in use materially differ from the

balance sheet date at fair value. As a result, the analysis of the loss of value of the shares based on the fair value.

In the case of shares in subsidiaries Buffy Holdings No 1 Ltd, Lakia Enterprises Ltd, the fair value was estimated based on the

net assets of these companies representing an approximation of the expected future cash flows available to shareholders in

respect of shares held. The value of these cash flows was estimated to include based on the fair value of property owned by their

subsidiaries.

In the case of shares in subsidiaries Celtic Investments Limited and East Europe Property Financing AB, which as at 30 June

2014 had extinguished activities and did not have significant assets, the fair value was estimated based on the net assets of

these companies.

In the first half of 2014 CPD Group recorded a loss from the revaluation of investment property to fair value in the amount of PLN

2,773 thousand, resulting from fluctuations in foreign exchange rates and capital investment in the growth not reflected in fair

value.
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CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

# �������������
�������

2014-01-01- 2013-01-01-

14-06-30 13-06-30

At the beginning of the reporting period 442 793 438 017

Capital expenditure 3 254 2 173

Investment property disposal  0 (15 100)

Change in value of Capitalised Liability resulting from sale of investment property  0 (2 084)

(2 772) 4 599

Change in Balance of Capitallised Liability (RPU) ( 7) ( 7)

443 268 427 598

14-06-30 13-06-30

- generating income from rents 1 968 1 835

- other expenses  69  85

2 037 1 920

$ ��������	����%
�������
�������	����%
��
30-06-2014 31-12-2013

Trade receivables  707  295

Short-term loans  11  95

2 060 2 881

Receivables from related parties  51  0

Deferred income 1 163 1 407

Prepaid expenses 5 109 2 422

Other trade receivables  309  765

9 410 7 865

Long-term receivables  0  0

9 410 7 865

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2014

Receivables

Operating expenses of investment properties:

Short-term receivables

�
�����
�������������	
��������	
��

������������	��
�����������

Net gain/(loss) from fair value adjustments on investment properties

For the 6 month period ended

Capital expenditure on investment properties, which in the first half of 2014 amounted to PLN 3 254 thousand, consisted mainly of fit-

out works for the tenants in IRIS building.

n the first half of 2014 the Group did not conlude any sale transaction of investment property.

In June 2013, investment property located in Warsaw at Jana Kazimierza street was sold by a subsidiary Mandy Inwestments Sp. z

o.o..

Accrued expenses relate mainly to the settlement of annual property tax fees and perpetual usufruct.

Receivables from the state budget
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CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2014
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����

30-06-2014 31-12-2013

At the beginning of the reporting period 7 773 15 496

Capital expenditure  0  244

Disposal  0 (4 329)

 Revaluation of Inventory  10 (3 674)

Foreign exchange gains/ (losses) ( 127)  36

7 656 7 773

' ���������	����������
����
30-06-2014 31-12-2013

Cash at bank and on hand 7 342 1 771

Short term bank deposits  13 10 210

7 356 11 981

( "�����	�����


30-06-2014 31-12-2013 30-06-2014 31-12-2013

Ordinary shares (in thousands)  34 595  34 595 3 460 3 460

Value of sharesNumber of shares

In the first half of 2014 the Group did not enter into transactions of sale of inventory. In the first half of 2013, plots located in a sub-

Warsaw district Magdalenka were sold (by a subsidiary Geatan Investments Sp. z o.o.) and plots in Jaktorów and Nowa Piasecznica

were sold (by a subsidiary Antigo Investments Sp. z o.o.).

At the reporting date share capital amounted to 3.460 thousand PLN. Until the date of this report, there were no changes in the share

capital.

At the date of 30.06.2014, the Company has 1,732,394 own shares with a value of PLN 12,299,997.40. The shares were acquired on

November on April 15, 2013 r. through a brokerage house UniCredit CAIB Poland SA with its registered office in Warsaw. Purchase

price per share amounted to 7.10 zł. All the purchased shares are ordinary shares with a nominal value of PLN 0.10 each. The own

shares represent 5.01% of the share capital of the Company and 5.01% of the total number of votes in the Company, except that in

accordance with applicable regulations, the Company is not entitled to exercise the voting rights attached to shares. On May 29, 2014

the shareholders' Meeting adopted the resolution No. 21 on the redemption of shares and reduction of share capital. On the basis of

the above-mentioned resolution, the share capital will be reduced by PLN 173,239.40 by way of redemption of 1,732,394 shares with a

nominal value of PLN 0.10 per share.
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CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2014
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30-06-2014 31-12-2013

1 118  384

Current liabilities

30-06-2014 31-12-2013

Trade payables 1 075 1 540

1 405  455

 0  512

Other liabilities  243  179

13 646 12 684

16 369 15 370

�*  
��
�����+���	
�����������	��
�
������
30-06-2014 31-12-2013

Non-current

Financial leasing 22 020 22 027

22 020 22 027

Current

Bank loans 100 184 94 004

Loans from unrelated parties  0  41

100 184 94 045

Total borrowings 122 204 116 072

Accrued expense

Deposits of tenants

Non-current liabilities

VAT and other taxes

Deposits of tenants

The "accrued expenses" item did not change significantly compared to 31 December 2013 and includes mainly provisions for potential 

tax risks.

As at 30 June 2014. Group showed in the consolidated financial statements liabilities from loans received from the following banks:

- loans granted by HSBC in the amount of 40 407 thousand PLN;

- loans granted by the Zachodni Bank BZ WBK in the amount of 59 777 thousand PLN.

In respect of the loan granted by the bank HSBC to finance two investment properties, on 18 June 2014 CPD subsidiaries Robin

Investments Sp. z o.o and Lakia Investments Sp. z o.o (owners of these properties), signed an agreement with mBank Hipoteczny SA

to refinance this loan. Earlier, on 29 May 2014 an annex to the loan agreement with HSBC was signed, which provided the final

repayment on 27 June 2014. Actual refinancing (incurring obligations to mBank Hipoteczny and repayment of debt in relation to HSBC)

took place on 1 July 2014.

Credit agreements signed with mBank Hipoteczny SA on 18 June 2014 amount to a total maximum amount of credit of EUR 10.3

million. The final repayment is due in June 2029.

The loan was granted on market terms and is secured by, inter alia, through the establishment of a mortgage on real estate investment

company owned by Robin Investments Sp. z o.o and Lakia Investments Sp. z o.o and establishing a registered pledge on the shares of

these companies.

In respect of the loan granted by the Zachodni Bank BZ WBK, the deadline for repayment of the loan or its conversion to long-term

investment loan was due on August 12, 2014. Simultaneously, on 12 August 2014 third annex to the loan agreement was signed which

extended the maturity date to December 31, 2014.

With respect to the VAT Loan (credit line under contract with BZ WBK) the final repayment will take place no later than on 31

December 2014.

One of the conditions for conversion of the loan and thus postpone the date of the final repayment of the loan is to achieve a certain

level of rent level determined in the bank agreement.The priority for the Management of the Group is to complete the commercialization

of the Iris building and convert the construction loan into an investment loan in accordance with the current timetable, ie. not later than

in December 2014 . According to the Board by the end of 2014 stage of commercialization of the building will reach the expected level.

In case of the factors that prevent the achievement of the assumed level of rent, the Board considers negotiating with the bank to

extend the deadline for the conversion of the loan.

During the reporting period did not change guarantees granted in connection with the significant credit agreement signed onAugust 12,

2011 between the Bank Zachodni WBK SA and the subsidiary Belise Investments Sp. z o.o as a borrower and the guarantors, which

are: Celtic Property Developments SA, Lakia Enterprises Ltd. and East Europe Property Financing AB, concerning financing of the

project IRIS
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CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2014
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30-06-2014 31-12-2013

Deferred tax assets  435  360

Deferred tax liabilities 12 521 13 468

Expiration of tax losses as at 30.06.2014

2014 2015-2016 2017-2018 Razem

- Od których rozpoznano podatek odroczony  568 5 522 4 555 10 645

4 773 36 770 170 347 211 890

�� .�������%��������

30-06-2014 30-06-2013

Rent income 4 511 3 339

Sales of inventories  0 2 420

Sale of fixed assets  86  2

 0  159

Services relating to rental 2 622 1 918

7 219 7 838

�! �
���
����
��

30-06-2014 30-06-2013

 14 4 132

Cost of fixed assets sold  39  38

 0 ( 240)

Cost of services provided 1 207 4 729

1 260 8 659

�#

30-06-2014 30-06-2013

Employee expenses  689 1 358

Property maintenance 2 033 1 914

Real estate tax 1 528 1 522

Perpetual usufruct  851 1 205

 89  117

5 190 6 116

Cost of inventories sold

/��������������	
������
��������
����

For the 6 month period ended

For the 6 month period ended

Changes in impairment write-downs of inventories

Na koszty wykonanych usług składały si� głównie koszty usług zwi�zanych z utrzymaniem wynajmowanych budynków biurowych oraz

innych usług refakturowanych na najemców.

In the first half of 2014, CPD Group did not conclude sale transactions of inventories.

The Group generates rental income from its office properties located in Warsaw: Aquarius building at Połczy�ska street and buildings

Lakia and Iris located at Cybernetics street.

The increase in revenues from rental and services related to rental in the first half of 2014 compared to the same period last year is

mainly due to the increasing level of commercialization of Iris building, which has been adopted for use in December 2012 and since

then gradually new tenants are acquired.

For the 6 month period ended

- Od których nie rozpoznano podatku odroczonego

In the first half of 2014 the Company recorded a significantly lower employee costs due to reduction of salaries and bonuses for the 

Board as decided by the Supervisory Board by resolution.

Depreciation and amortization  

Real estate advisory services 
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(All amounts in PLN thousands unless otherwise stated )

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2014
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30-06-2014 30-06-2013

Advisory services 2 204 1 233

Transportation  23 ( 41)

Taxes  41  102

Office maintenance 1 064 1 807

Other services  265  804

Non-deductible VAT  169  273

Impairment write-down in respect of receivables  26  16

3 792 4 194

�&

30-06-2014 30-06-2013

Other income  16  355

 16  355

�' 0����	��
���	
��������-������

30-06-2014 30-06-2013

- Bank loans (1 513) (1 722)

- Interest from financial leases ( 826) ( 725)

- Other interest ( 459) ( 90)

- Other ( 156) ( 54)

Net exchange differences ( 494) (4 661)

Other financial expenses ( 23) ( 19)

Write-downs ( 319)  0

(3 790) (7 271)

- Bank interest  34  180

- interest from related parties  0  2

- interest from unrelated parties  122  74

Financial income  156  256

�( ��	
�����-

30-06-2014 30-06-2013

Current income tax 778 0

(1 022) 3 017

( 244) 3 017

Interest income:

For the 6 month period ended

For the 6 month period ended

In the first half of 2014, CPD Group reported a loss from unrealized foreign exchange differences on the valuation of HSBC and BZ

WBK loans  granted in EUR.

For the 6 month period ended

1�������	
��

For the 6 month period ended

Interest expense:

Deferred taxes

Financial costs
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CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2014

�
�����
�������������	
��������	
��

������������	��
�����������

�) ������

����
��
����������	��������

30-06-2014 30-06-2013

(9 546) (13 993)

- depreciation of tangible fixed assets  102  120

– currency translation adjustments ( 175) ( 681)

- (gains) losses on revaluation to fair value of investment property 2 772 (4 599)

– result from the disposal of investment properties  0 2 182

– result from the disposal of tangible fixed assets  39  0

– interest costs 1 516 2 382

– interest income ( 181)  0

– f/x differences  606 3 496

– inventory impairment ( 10) ( 240)

– other adjustments  3  0

(1 603) 5 501

 0 3 805

- change in trade liabilities and other  784 4 752

(5 693) 2 725

�* ������2	3��4�3���
��2�����
��54������

30-06-2014 30-06-2013

(a) Transactions with key management personnel

Remuneration of the Management Board members  120  120

Remuneration of the Supervisory Board members  119  97

Salaries and Cost of services provided by the Management Board members  708  96

Total receivables  0  16

(b) Transactions with the other related parties

Revenues

Vigo Investments Sp. z o.o..  0  3

Wolf Investments Sp. z o.o..  3  3

Prada Investments Sp. z o.o.  0  3

Laxey Cooperative  0  3

Changes in working capital

For the 6 month period ended

- changes in receivables

For the 6 month period ended

- changes in inventories

These interim condensed consolidated financial statements include the following balances resulting from transactions with related

parties:

Celtic Property Developments SA does not have a direct parent or parent senior. Coöperatieve Laxey Worldwide W.A. is a major

investor.

CPD Group also includes transactions with key management personnel and other related parties, controlled by key staff of the Group.

Profit/loss before tax

Adjustments for:
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(All amounts in PLN thousands unless otherwise stated )

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2014
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30-06-2014 30-06-2013

Costs

Kancelaria Radców Prawnych Ole� i Rodzynkiewicz  10  47

30-06-2014 31-12-2013

Liabilities

Kancelaria Radców Prawnych Ole� i Rodzynkiewicz  0  58

�� 6�������
�����������

�� 7�����������������

14-06-30 13-06-30

Profit attributable to shareholders of the company (9 302) (17 010)

34 595 34 307

Earnings per share in PLN (0,27) (0,50)

�! �
���������
��%�
�����

In the first half of 2014 there were no significant changes in contingent liabilities. 

�# "����������
�����

�$ "���
���
���	�����������������
�������

�& 7��������������������
���������
����������
�

The activity of the Group of the CPD is not seasonal or cyclical. In the current interim period there was no unusual events.

On 5th August 2014 Settlement Boards of the Governor of Mazowieckie Voivoidship was published regarding plan of land

development, and then after 30 days from the date of publication in the Official Journal of the Province, on August 15th 2014, the

Development Plan came into force.

In accordance with IFRS 8, the Group CPD is and it shall be considered by the Board of Directors as a single operating segment.

The adoption of the land development plan

The adoption of the Plan will enable the Celtic Group to start in Warsaw district Ursus the development of multifunctional urban area of 

residential buildings comprising mainly housing. According to the intention of the Board later this year Celtic Group will begin the first 

phase of its investment program.

In accordance with the local plan for this area only Celtic Group, as the largest investor can realize investment area of   about 740 

thousand m² of which about 450 thousand m² can be used for housing, and 250 thousand for building commercial service and 40 

thousand m² for public building. The Company intends to modify these assumptions to optimize the building and increase the 

attractiveness of a location for potential residents and thus achieve maximum project value for its shareholders.

Therefore, both revenue and profit segment are equal revenue and profits of the group mentioned in the report of the CPD total

revenue.

Diluted earnings per share does not differ from the basic earnings per share.

On 3rd July 2014 the Council of the City of Warsaw passed a resolution on approval of the zoning plan of brownfield sites in the area of

  street Orłów Piastowskich (Ursus areas, which are held by the Group).

Weighted average number of ordinary shares (in thousands)

For the 6 month period ended

For the 6 month period ended

During the reporting period CPD did not pay nor declare dividends. 
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Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2014
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Sale of shares of subsidiary

As a result of the continuation of the consolidation processes and optimizing costs of managing the real estate portfolio started in early 

2012, the Group has initiated the process of selling shares of Gaetan Investments. At the date of this report these activities were not 

reflected in the company's registration documents. The Company has not conducted any operating or investing activities in current 

year.

The conclusion of these agreements is the next step in enabling the adoption of local zoning plan area street Orłów Piastowskich - Part

I. Free achieves the above areas by the city, is the next step in Ursus district approximates the comprehensive regeneration of

degraded brownfield sites of the former Industrial Plant Ursus. This enhances synchronized launch of multifunctional and sustainable

investments in the urban character of these areas and at the same time is extremely important impulse for the economic development

of the entire district.

The CPD Board is currently analyzing the impact of these events (the adoption of the land use plan and the transfer of land) on the fair

value of properties located in Ursus, which the Group owns. In the opinion of the Board, the adoption of the plan will have a positive

impact on the value of investment properties (despite the gratuitous transfer of part of the land commune). Another fair value

measurement will be conducted on 31t December 2014 and on this date the impact of these events on financial statement will be

recognized.

Issue of convertible bonds

Until the date of preparing this consolidated financial statements, bonds have not been taken up by investors.

Bank loan

On June 18th, 2014 two subsidiaries Robin Investments Sp. z o.o and Lakia Investments Sp. z o.o signed an agreement with mBank

Hipoteczny SA to refinance a loan from HSBC. The actual refinancing (incurring obligations mBank Hipoteczny and repayment of debt

in relation to HSBC) took place on 1 July 2014. Details of this transaction are described in Note 10.

As a consequence, the Board has developed the content of the "Regulations for submission by the shareholders of Celtic Property 

Developments SA declaration of interest in the purchase of bonds". Regulations were announced on 18th August 2014.

Transfer of land to the city

• Donation agreement signed on 3rd July 2014 between companies: Challange Eighteen spółka z ograniczon� odpowiedzialno�ci�,

2/124 Gaston Investments spółka z ograniczon� odpowiedzialno�ci� sp.k., 3/93 Gaston Investments spółka z ograniczon�
odpowiedzialno�ci� sp.k., 5/92 Gaston Investments spółka z ograniczon� odpowiedzialno�ci� sp.k., 6/150 Gaston Investments spółka

z ograniczon� odpowiedzialno�ci� sp.k., 8/126 Gaston Investments spółka z ograniczon� odpowiedzialno�ci� sp.k., 9/151 Gaston

Investments spółka z ograniczon� odpowiedzialno�ci� sp.k., 10/165 Gaston Investments spółka z ograniczon� odpowiedzialno�ci�
sp.k., 11/162 Gaston Investments spółka z ograniczon� odpowiedzialno�ci� sp.k., 12/132 Gaston Investments spółka z ograniczon�
odpowiedzialno�ci� sp.k., 13/155 Gaston Investments spółka z ograniczon� odpowiedzialno�ci� sp.k., 15/167 Gaston Investments

spółka z ograniczon� odpowiedzialno�ci� sp.k. and the capital city of Warsaw concerns the free transfer of the right of perpetual

usufruct of immovable property located in Ursus district of Warsaw. The total book value of the right of perpetual usufruct of immovable

property in the books is 23 462 396.59 PLN.

• Contract of termination of perpetual usufruct signed on 3rd July 2014 between Challenge Eighteen and the Treasury, relates to

termination of the contract of perpetual usufruct of real estate located in Ursus district of Warsaw. The total book value of real estate in

the books is 3 372 163.96 PLN.

In the process of adopting the plan Celtic Group donated to the city more than 8 hectares of land assigned in the plan for public 

investment. This action also freed from the budget of the local government a serious expense related to the redemption of the land, the 

money will be spent on investments district in the area. Transfer of land took place in the following transactions entered into after the 

balance sheet date:

• preliminary sales agreement signed on 3 July 2014 between a 18 Gaston Investments Limited Liability Company LLP and the capital

city of Warsaw for the sale by the Subsidiary the right of perpetual usufruct of immovable property located in Ursus district of Warsaw.

The total book value of the right of perpetual usufruct in the books of companies is 5 687 012.99 PLN. Selling price amounts to EUR 1

per property.

On 5 August 2014 the Extraordinary General Meeting of Shareholders decided to carry out the Company's Series A bonds convertible

into shares of Series G and custodial existing shareholders pre-emptive rights of convertible bonds series A, a conditional increase of

the share capital of the Company, depriving existing shareholders as a whole pre-emptive rights to the shares of series G and

amendments to the Articles of the Company, dematerialisation of the shares of Series G and apply for admission and introduction of

series G shares to trading on a regulated market. According to the resolution is anticipated issuance of shares for a total amount not

exceeding 160 units and the nominal value of 50 thousand. EUR per unit. The total nominal value of bonds amount to no more than

8,000 thousand. EUR. The bonds will be issued in tranches, subject to the latter issue will take place no later than 31 December 2015.

Bond issue will be addressed in the first instance to selected investors from among the existing shareholders and will not constitute a

public offering. Management believes the acquisition of the Group's capital by issuing bonds is the best way to raise the necessary

funds on favorable terms.

Strona 21



CELTIC PROPERTY DEVELOPMENTS S.A. 

for the period of  months ended 30 June 2014

and the condensed financial statements of

CELTIC PROPERTY DEVELOPMENTS S.A. 

for the period of  months ended 30 June 2014

prepared in accordance with the International Financial Reporting Standards 

approved by the European Union concerning the interim reporting

(unaudited financial data)

Condensed interim consolidated financial statements 

Strona 22



CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

�� �������������	��
����
�����
��
������������

�' �������������	��
����
�����
��
�������������	
�����

�'�� �
������������������
��	
��������������	
��

Note 14-06-30 13-06-30

(unaudited) (unaudited)

Revenues  298  499

Administrative costs 27.10 ( 937) (1 320)

( 82) ( 77)

(16 694) (16 015)

9 190 11 593

OPERATING RESULT (8 225) (5 320)

Financial income 27.11  554  937

Financial costs 27.11 ( 130) ( 185)

(7 801) (4 568)

Income tax  0  0

(7 801) (4 568)

(0,23) (0,13)

                                                                                                

Chairman of the Board

                                                                                                

Iwona Makarewicz

The notes are an integral part of these condensed interim consolidated financial statements

El�bieta Donata Wiczkowska Colin Kingsnorth

Board Member

Piotr Turcho�ski

Board Member Board Member

DILUTED EARNINGS PER SHARE

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2014

For the 6 month period ended

Selling and marketing expenses

Impairment loss on investments in subsidiaries

Interest income on loans

PROFIT (LOSS) BEFORE INCOME TAX

PROFIT (LOSS) FOR THE PERIOD

Strona 23



CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2014

�'�� �
������������������
�������	��
��
����
�

ASSETS Note 30-06-2014

01-01-2013 - 

31-12-2013

(unaudited)

Non-current assets

Property, plant and equipment  5  7

goodwill  8  10

Long-term receivables 27.7 313 702 315 065

Bonds 27.6 3 309 3 190

317 024 318 272

Current assets

27.8  125  196

2 076 6 355

2 201 6 551

Total assets 319 225 324 823

EQUITY

Share capital 3 460 3 460

Own shares (12 300) (12 300)

Other Reserves  987  987

796 643 796 643

(483 192) (475 391)

Total equity 305 598 313 398

LIABILITIES -475 391

11 560 9 304

11 560 9 304

2 067 2 121

2 067 2 121

Total liabilities 319 225 324 823

                                                                                                

Chairman of the Board

                                                                                                

Iwona Makarewicz

Board Member

Piotr Turcho�ski

Board Member Board Member

The notes are an integral part of these condensed interim consolidated financial statements

Colin Kingsnorth

Trade receivables and other receivables

Cash and cash equivalents

Share premium

Retained earnings

Non-current liabilities

Loans and borrowings, including finance leases

Current liabilities

Trade payables and other liabilities

El�bieta Donata Wiczkowska
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Supplemen

tary capital

Other 

Reserves Own shares

Retained 

earnings

Balance as at 01/01/2013  3 431  796 643   0  4 399   0 ( 431 522)  372 951

Transactions with owners

Own shares  0  0  0 (12 300)  0 (12 300)

 0  0  0  0 (12 300)  0 (12 300)

Profit (loss) for the period  0  0  0  0  0 (4 568) (4 568)
 0  0  0  0  0 (4 568) (4 568)

 3 431  796 643   0  4 399 ( 12 300) ( 436 090)  356 083

Balance as at 01/01/2014  3 460  796 643   0   987 ( 12 300) ( 475 391)  313 398

Transactions with owners

 0  0  0  0  0  0  0

Profit (loss) for the period  0  0  0  0  0 (7 801) (7 801)

 0  0  0  0  0 (7 801) (7 801)

 3 460  796 643   0   987 ( 12 300) ( 483 192)  305 598

                                                                                                

El�bieta Donata Wiczkowska

Chairman of the Board

                                                                                                

Iwona Makarewicz

Colin Kingsnorth

Board Member

Piotr Turcho�ski

Board Member Board Member

The notes are an integral part of these condensed interim consolidated financial statements

Balance as at 30/06/2014

Share capital

Share 

premium Razem

Comprehensive income

Balance as at 30/06/2013 

/unaudited

Comprehensive income
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Note 14-06-30 13-06-30

(unaudited) (unaudited)

27.12 ( 94) ( 454)

(  94) ( 454)

(11 958) (12 815)

5 154 9 382

 0 (3 000)

 490 1 564

( 6 315) (4 869)

2 500  0

( 372)  0

 0 (12 300)

 2 128 (12 300)

( 4 279) (17 623)

 6 355 17 874

 2 076  251

                                                                                                

Chairman of the Board

                                                                                                

Piotr Turcho�ski Iwona Makarewicz

The notes are an integral part of these condensed interim consolidated financial statements

Cash and cash equivalents at the end of the period

El�bieta Donata Wiczkowska Colin Kingsnorth

Board Member

Board Member Board Member

Net cash used in investing activities

Cash flows from financing activities

Loans received

Repayment of loans

Own shares

Net cash used in financing activities

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at the beginning of year

Interest received

Loans granted

Loan repayments received

Bonds

Cash flows from investing activities

Okres 6 miesi�cy zako�czony

Cash flow from operating activities

Cash generated from operations

Net cash generated from investing activities
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30-06-2014 31-12-2013

Name Country Share

Buffy Holdings No1 Ltd Cyprus 100% 184 000 184 000

Impairment, the value of the shares Buffy Holdings (184 000) (184 000)

Celtic Investments Ltd Cyprus 100% 48 000 48 000

Impairment, the value of the shares Celtic Investments Ltd (48 000) (48 000)

Lakia Enterprises Ltd Cyprus 100% 105 000 105 000

Impairment, the value of the shares Lakia Enterprises Ltd (105 000) (105 000)

East Europe Property Financing AB Sweden 100% 8 249  601

Impairment, the value of the shares-East Europe Property Financing AB (8 249) ( 601)

 0  0

�'�&  
���

�'�' 8
����������	����%
��
30-06-2014 31-12-2013*

Long-term loans with related parties:

- loans 433 315 426 888

- interest 81 733 73 675

- impairment on loans (201 346) (185 498)

313 702 315 065

Details of the loans granted to related parties

Related party

Principal 

amount Accrued interest Interest Rate Margin Maturity

1/95 Gaston Investments 2 915  376 3M WIBOR 1,55% on demand

2/124 Gaston Investments 1 946  260 3M WIBOR 1,55% on demand

3/93 Gaston Investments 1 889  224 3M WIBOR 1,55% on demand

4/113 Gaston Investments 5 258  739 3M WIBOR 1,55% on demand

Impairment on 4/113 Gaston 

Investments loan (5 259) ( 739)

5/92 Gaston Investments 2 345  257 3M WIBOR 1,55% on demand

6/150 Gaston Investments 1 599  227 3M WIBOR 1,55% on demand

7/120 Gaston Investments 1 180  152 3M WIBOR 1,55% on demand

8/126 Gaston Investments 3 405  380 3M WIBOR 1,55% on demand

9/151 Gaston Investments  782  100 3M WIBOR 1,55% on demand

10/165 Gaston Investments  966  103 3M WIBOR 1,55% on demand

11/162 Gaston Investments  845  96 3M WIBOR 1,55% on demand

12/132 Gaston Investments 2 417  295 3M WIBOR 1,55% on demand

13/155 Gaston Investments 2 449  256 3M WIBOR 1,55% on demand

15/167 Gaston Investments 1 258  106 3M WIBOR 1,55% on demand

Condensed interim consolidated financial statements for the period of 6 months ended 30 

�
�����
�������������	
��������	
��

������������	��
�����������

On March 18, 2013. the company acquired bonds issued by the company Bolzanus Limited registered in in Cyprus

(bonds-3 million PLN, interest on June 30, 2014-309 thousand. zł.). Bond interest rate is 8% per annum. Maturity date

falls on day 17 February 2016.

Raising capital in the company EEPF was related to the restructuring of the company's indebtedness. This operation 

was necessary to be able  to carry out in the future the liquidation process of the company EEPF. Liquidation of the 

company is intended to reduce the administrative costs of the Group CPD.
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16/88 Gaston Investments  316  57 3M WIBOR 1,55% on demand

18 Gaston Investments 1 925  188 3M WIBOR 1,55% on demand

19/97 Gaston Investments  395  54 3M WIBOR 1,55% on demand

20/140 Gaston Investments  448  64 3M WIBOR 1,55% on demand

Antigo Investments 4 661  355 3M WIBOR 1,55% on demand

Impairment on Antigo 

Investments loan (4 661) ( 355)

Blaise Gaston Investments 3 468  487 3M WIBOR 1,55% on demand

Blaise Investments 25 056 4 656 3M WIBOR 1,55% on demand

Belise Investments 29 433 6 663 3M WIBOR 1,55% on demand

Impairment on Belise 

Investments loan (2 885) (6 663)

Buffy Holdings No 1 Ltd 137 947 26 595 3M WIBOR 0,75% on demand

Impairment on Buffy Holdings  

loan (132 874) (24 231)

Celtic Investments Ltd 1 730  25 3M LIBOR 0,75% on demand

Impairment on CIL  loan (1 575) ( 25)

Challange 18 163 777 32 694 3M WIBOR 1,55% on demand

Elara Investments 3 158  357 3M WIBOR 0,75% on demand

Impairment on Elara 

Investments loan (3 157) ( 357)

Gaston investments 6 002  625 3M WIBOR 1,55% on demand

Impairment on Gaston 

Investments  loan ( 276) ( 491)

HUB Developments 2 306  255 3M WIBOR 1,55% on demand

Impairment on HUB  loan  0 ( 241)

Lakia Enterprises Limited 22 116 4 871 3M WIBOR 1,55% on demand

Impairment on Lakia 

Enterprises  loan (12 684) (4 871)

Robin 1 321  216 3M WIBOR 1,55% on demand

269 943 43 760

�'�( ��������	����%
�������
�������	����%
��
30-06-2014 31-12-2013

Trade receivables from related parties  0  30

Short-term loans:  26  54

- loan 27 934 34 236

- interest 7 132 7 978

- Impairment (35 040) (42 161)

Other receivables from related parties  0  16

Other receivables from other parties  60  81

Accrued costs  39  15

 125  196Short-term receivables

According to the intention of the Board, granted loans will be repaid in the period from 3 to 5 years.

The maximum credit risk associated with loans and trade receivables is equal to their carrying value.

Granted loans are not secured.
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Details of the loans granted to related parties

Related party

Principal 

amount Accrued interest Interest Rate Margin Maturity

Gaetan Investments 10 880 2 292 3M WIBOR 1,55% on demand

Impairment on Gaetan 

Investments loan (10 879) (2 292)

Mandy Investments 15 951 4 737 3M WIBOR 1,55% on demand

Impairment on Mandy 

Investments loan (15 951) (4 737)

Celtic Asset Management 1 103  103 3M WIBOR 1,55% on demand

Impairment on Celtic Asset 

Management loan (1 078) ( 103)

�'�)  
��
�����+���	
�����������	��
�
������
30-06-2014 31-12-2013

Loans from related parties 11 560 9 304

11 560 9 304

�'��* /��������������	
���
01-01-2014-30-06-

2014

01-01-2013-31-

12-2013

01-01-2014 -

30-06-2014

01-01-2013 -30-

06-2013

Consultancy services  0  96  215

Remuneration  0  529  601

-the cost of salaries  529  601

Auditor's fee  0  29  3

non-deductible VAT  0  80  129

Other services  0 2 785  203  372

Transport  0  22  7

Taxes  0  3  8

Office supplies  0  163  299

Other costs  4  4

 0 2 785  937 1 320

�'��� 0����	��
���	
��������-������
01-01-2014-30-06-

2014

01-01-2013-31-

12-2013

01-01-2014 -

30-06-2014

01-01-2013 -30-

06-2013

- Bank interest  0  1

-Interest of the related parties  0 14 950  0  129

-Interest of the unrelated parties  0  1  13  82

Other financial income  0  426  536  496

Net exchange differences  5  5  5  229

Financial income  5 15 382  554  937

Loan balance at 30 June 2014 relate to a loan from a subsidiary Lakia Enterprises (interest rate on the loan is Wibor

3M + Margin 0.50%) and a loan from a subsidiary Lakia Investments (interest rate on the loan is Wibor 3M + Margin

1.55%). As at 30 June 2014 balance of a loan from the company Lakia Enterprises is 9 428 PLN ths (capital: 7 853

PLN ths, interest: 1 575 PLN ths.); the balance of the loan from the company Lakia Investments is 2 132 PLN ths

(capital of 2 128 PLN ths, interest: 4 PLN ths).

Interest income:
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01-01-2014 -

30-06-2014

01-01-2013 -30-

06-2013

-Interest from related parties  0  310  128  166

- Other expenses  2  19

 0 123 075  130  185

�'��� ������

����
��
����������	��������

01-01-2014 -

30-06-2014

01-01-2013 -30-

06-2013

(7 801) (4 568)

– exchange differences  220 ( 101)

– depreciation of tangible assets  4  4

– interest costs  128  185

– interest income (9 323) (11 679)

7 643 2 025

– imapirment on loans 9 046 13 990

 43 ( 238)

- change in trade liabilities and other ( 54) ( 72)

( 94) ( 454)

�'��! .�
�����������������	��
��

a)Transactions with key management personnel

01-01-2014 -

30-06-2014

01-01-2013 -30-

06-2013

Remuneration of members of the Supervisory Board  119  97

The cost of the salaries of the members of the Board  120  120

b) Transactions with significant investor

Costs

receivables from the members of the Board  16  16

Loan granted to Laxey Worldwide W.A.  319  0

Impairment on Laxey Worldwide W.A. loan ( 319)  0

These interim condensed consolidated financial statements include the following balances resulting from transactions

with related parties:

The CPD also contains transactions with key management staff, subsidiaries and other affiliated, controlled by key

staff of the Steering Group.

Financial costs

The result from financial activities is mainly affected by the interest on loans granted to related parties.

Profit/loss before tax

Adjustments for:

– impairment on shares

Changes in equity:

- changes in receivables

Celtic Property Developments SA does not have a direct parent or parent senior. Coöperatieve Laxey Worldwide

W.A. is a major investor.

Interest expense:
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01-01-2014 -

30-06-2014

01-01-2013 -30-

06-2013

b) Transactions with subsidiaries

Revenue

1/95 Gaston Investments  60  55

2/124 Gaston Investments  40  41

3/93 Gaston Investments  39  36

4/113 Gaston Investments  111  128

5/92 Gaston Investments  47  42

6/150 Gaston Investments  32  30

7/120 Gaston Investments  24  23

8/126 Gaston Investments  68  58

9/151 Gaston Investments  15  15

10/165 Gaston Investments  20  19

11/162 Gaston Investments  17  16

12/132 Gaston Investments  49  47

13/155 Gaston Investments  49  39

14/119 Gaston Investments  0  21

15/167 Gaston Investments  25  21

16/88 Gaston Investments  6  8

18 Gaston Investments  39  33

19/97 Gaston Investments  8  8

20/140 Gaston Investments  9  10

Blaise  Gaston Investments  69  61

Blaise Investments  528  655

Belise Investments  621 1 177

Buffy Holdings No1 Ltd 2 363 3 081

Celtic Asset Management  23  36

Celtic Investments Ltd  9  5

Challange 18 2 956 4 258

East Europe Property Financing AB  67  304

Elara Investments  66  83

Gaetan Investments  191  316

Gaston Investments  114  566

Hub Developments  37  49

Lakia Enterprises Ltd  389  582

Mandy Investments  281  734

Robin Investments  40  99

Antigo  97  121

Costs

Lakia Investments  4  0

Lakia Enterprises Ltd  125  166

30-06-2014 31-12-2013

Liabilities

Celtic Asset Management Sp. z o.o.  0  0

Lakia Investments 2 132  0

Lakia Enterprises Ltd 9 428 9 304

Receivables

1/95 Gaston Investments 3 291 2 795

2/124 Gaston Investments 2 207 1 848

3/93 Gaston Investments 2 113 1 796

4/113 Gaston Investments 5 997 5 876

Impairment on 4/113 Gaston Investments loan (5 998) (5 877)

5/92 Gaston Investments 2 602 2 102
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6/150 Gaston Investments 1 826 1 500

7/120 Gaston Investments 1 333 1 109

8/126 Gaston Investments 3 785 3 219

9/151 Gaston Investments  882  703

10/165 Gaston Investments 1 069  873

11/162 Gaston Investments  941  744

12/132 Gaston Investments 2 712 2 203

13/155 Gaston Investments 2 704 2 157

15/167 Gaston Investments 1 364 1 050

16/88 Gaston Investments  373  356

18 Gaston Investments 2 113 1 672

19/97 Gaston Investments  449  387

20/140 Gaston Investments  512  450

Antigo Investments 5 016 4 760

Impairment on Antigo Investments loan (5 016) (4 760)

Blaise  Gaston Investments 3 955 3 031

Blaise Investments 29 712 29 158

Belise Investments 36 096 35 475

Impairment on Belise Investments loan (9 549) (5 805)

Buffy Holdings No1 Ltd 164 542 162 152

Odpis na pozyczk� Buffy Holdings No1 Ltd loan (157 105) (157 105)

Celtic Asset Management 1 205 1 122

Impairment on Celtic Asset Management loan (1 180) (1 094)

Celtic Investments Ltd 1 755 1 700

Impairment on Celtic Investments Ltd loan (1 600) (1 573)

Challange 18 196 472 193 618

East Europe Property Financing AB  0 7 802

Impairment on EEPF loan  0 (7 802)

Elara Investments 3 515 3 374

Impairment on Elara Investments loan (3 514) (3 020)

Gaetan Investments 13 172 12 938

Impairment on Gaetan Investments loan (13 172) (12 913)

Gaston Investments 6 627 5 217

Impairment on Gaston Investments loan ( 767) ( 767)

Hub Developments 2 561 2 252

Impairment on HUB Investments loan ( 241)  0

Lakia Enterprises Ltd 26 987 26 520

Impairment on Lakia Enterprises Ltd loan (17 555) (6 590)

Mandy Investments 20 689 20 352

Impairment on Mandy Investments loan (20 688) (20 352)

Robin Investments 1 537 2 466

c) Transactions with other related parties

01-01-2014 -

30-06-2014

01-01-2013 -30-

06-2013

Costs

Kancelaria Radców Prawnych Ole�&Rodzynkiewicz sp. komandytowa  10  47

�'��# "�����	�����


Warsaw, 28 August 2014

At the reporting date share capital amounted to 3.460 thousand PLN. Until the date of this report, there were no

changes in the share capital.
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Translation note: 
 This version of our report is a translation from the original, which was prepared in Polish language. All possible 

care has been taken to ensure that the translation is an accurate representation of the original. However, in all 
matters of interpretation of information, views or opinions, the original language version of our report takes 
precedence over this translation. 

 

 
 
 

Independent registered auditor’s report 
on the review of the interim condensed consolidated financial statements 
for the period from 1 January to 30 June 2014 
 
To the Shareholders and the Supervisory Board of Celtic Property 
Developments S.A. 
 
 

 We have reviewed the accompanying interim condensed  consolidated financial statements of  
Celtic Property Developments S.A. (hereinafter called “the Group”), having Celtic Property 
Developments S.A., Cybernetyki 7B Street, Warsaw as its Parent Company (hereinafter called 
“the Parent Company”) comprising the condensed consolidated statement of financial position 
as at 30 June 2014, the condensed consolidated statement of comprehensive income, the 
condensed consolidated statement of changes in equity, the condensed consolidated statement of 
cash flows for the period from 1 January to 30 June 2014 and explanatory notes. 

 
 The Parent Company’s Management Board is responsible for the preparation of interim 

condensed consolidated financial statements which comply with the International Financial 
Reporting Standards adopted by the European Union concerning interim reporting (IAS 34). 
Our responsibility was to issue a report on these interim condensed consolidated financial 
statements based on our review. 
 
We conducted our review in accordance with the requirements of the national standards of 
auditing issued by the National Chamber of Registered Auditors. These standards require us to 
plan and perform the review to obtain moderate assurance that the interim condensed 
consolidated financial statements are free of material misstatements. We conducted the review 
mainly by analysing the data in the consolidated financial statements, inspecting the 
consolidation documentation, and making use of information obtained from the Parent 
Company’s Management Board and persons responsible for financial and accounting matters in 
the Group. 

The scope and methodology of the review of interim condensed consolidated financial 
statements is significantly different from the scope of an audit aimed at expressing an opinion on 
compliance of the consolidated financial statements with the applicable accounting policies and 
their fairness and clarity, therefore we cannot express an opinion on the attached  consolidated 
financial statements. 
 
 
 
 
 



 
 
 
 
 
 
 

Independent registered auditor’s report 
on the review of the interim condensed consolidated financial statements 
for the period from 1 January to 30 June 2014 
 
To the Shareholders and the Supervisory Board of Celtic Property 
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 This version of our report is a translation from the original, which was prepared in Polish language. All possible 

care has been taken to ensure that the translation is an accurate representation of the original. However, in all 
matters of interpretation of information, views or opinions, the original language version of our report takes 
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Based on our review, nothing has come to our attention that causes us to believe that the 
accompanying interim condensed consolidated financial statements have not been prepared, in 
all material respects, in accordance with International Accounting Standard 34 “Interim 
Financial Reporting”. 
 
Without qualifying, we draw attention to the fact, that as at the balance sheet date short term 
liabilities of the Group amounted to PLN 116 118 thousand (including bank loan liabilities in the 
amount of PLN 100 184 thousand) and exceeded current assets of the Group by PLN 92 396 
thousand. As indicated in note 2, there is uncertainty if the Group will have appropriate funds 
for further financing of its activity within the next twelve months from the date of the financial 
statements from other sources then through sale of part of its fixed assets. As a result there is 
uncertainty that the Group won’t be able to realize its significant fixed assets in a normal course 
of business. 
 
The condensed consolidated financial statements do not include adjustments that would be 
required, if the fixed assets constituting Group’s properties have to be disposed of immediately. 
  
 
Conducting the review on behalf of PricewaterhouseCoopers Sp. z o.o., Registered Audit 
Company No. 144: 
 
 
Wojciech Maj  
  
Key Registered Auditor  
No. 6128  
  
 
Warsaw, 28 August 2014 
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Independent registered auditor’s report 
on the review of the interim condensed financial statements 
for the period from 1 January to 30 June 2014 
 
To the Shareholders and the Supervisory Board of Celtic Property 
Developments S.A. 
 
 

 We have reviewed the accompanying interim condensed financial statements of Celtic Property 
Developments S.A. (hereinafter called the Company), with its registered office in Warsaw, 
Cybernetyki 7B Street, comprising the condensed statement of financial position as at 30 June 
2014, the condensed statement of comprehensive income, the condensed statement of changes 
in equity, the condensed statement of cash flows for the period from 1 January to 30 June 2014 
and selected explanatory notes. 

 
 The Company’s Management Board is responsible for the preparation of interim condensed 

financial statements which comply with the International Financial Reporting Standards 
adopted by the European Union concerning interim reporting (IAS 34). Our responsibility was to 
issue a report on these interim condensed financial statements based on our review. 
 
We conducted our review in accordance with the requirements of the national standards of 
auditing issued by the National Chamber of Registered Auditors. These standards require us to 
plan and perform the review to obtain moderate assurance that the interim condensed financial 
statements are free of material misstatements. We conducted the review mainly by analysing the 
data in the financial statements, inspecting the accounting records, and making use of 
information obtained from the Company’s Management Board and persons responsible for 
financial and accounting matters in the Company. 

The scope and methodology of the review of interim condensed financial statements is 
significantly different from the scope of an audit aimed at expressing an opinion on compliance 
of the financial statements with the applicable accounting policies and their fairness and clarity, 
therefore we cannot express an opinion on the attached  financial statements. 
 
Based on our review, nothing has come to our attention that causes us to believe that the 
accompanying interim condensed financial statements have not been prepared, in all material 
respects, in accordance with International Accounting Standard 34 “Interim Financial 
Reporting”. 
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Without qualifying, we draw attention to the fact, that as at the balance sheet date the Company 
presented long term receivables, comprising loans granted to its subsidiaries in the amount of 
PLN 313 702 thousand. As indicated in note 2, there is uncertainty if the subsidiaries have 
appropriate funds for further financing of their activity within the next twelve months from the 
date of the financial statements and as a consequence uncertainty that the subsidiaries won’t be 
able to realize their significant fixed assets in a normal course of business. As a result there is 
uncertainty that the Company may by unable to recover the value of its investments in 
subsidiaries.  
 
The condensed financial statements do not include adjustments that would be required, if the 
fixed assets possessed by subsidiaries have to be disposed of immediately 
 
 
Conducting the review on behalf of PricewaterhouseCoopers Sp. z o.o., Registered Audit 
Company No. 144: 
 
 
 
 
 
Wojciech Maj  
  
Key Registered Auditor  
No. 6128  
  
  
  
Warsaw, 28 August 2014 
 
 
 

 


