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NN MRPOY NHINN D2 MYPYN

:1192N2 1Y OHYA T DY WYY MNINNXD DNV 19207 NN IYSHIY MNPOY 1oND

WY 29 19 npoy TIND 12390 Yya
2,800 1,400 | nvon | 21/01/2013 NPT M)
3,000 677 | nwo1 | 28/05/2013 NI T
3,184 69 | nw>oy | 24/07/2013 NI GON
3,400 796 | nwo1 | 01/09/2013 NI T
3,400 796 | nwo1 | 01/09/2013 NIITI9 M)
3,716 403 | nwon | 07/10/2013 NI T
3,716 402 | nwoy | 07/10/2013 NIITI9 M)
4,020 249 | nwon | 23/10/2013 NPT T
4,000 249 | nwon | 24/10/2013 NIITI9 M)
4,532 872 | nwoy | 02/12/2013 NI VT
3,000 677 | DYDY | 28/05/2013 NI TT
3,184 69 | Nw>IY | 24/07/2013 N7 GON
3,400 796 | NvDY | 01/09/2013 NITID T
3,400 796 | DvD7 | 01/09/2013 NITI9°09
3,716 403 | nvw>o1 | 07/10/2013 NPITIDNT
3,716 402 | nvO7 | 07/10/2013 NITI9°09
4,020 249 | nvDY | 23/10/2013 NPITIDTT
4,000 249 | DYDY | 24/10/2013 NITI9°09
4,532 872 | nvOY | 02/12/2013 NITID T
4,532 227 | nvDY | 13/01/2014 NI NT
4,400 227 | nvD1 | 13/01/2014 NPT
5,000 40,000 | MO0 | 08/06/2014 NI NT
5,000 40,000 | "N | 08/06/2014 NPT
4,778 331 | nvoY | 22/10/2014 NHTI9°09
4,778 1,210 | nwv>1 | 23/10/2014 NI NT
4,778 879 | nvDY | 23/10/2014 N7
5,078 534 | nvDOY | 31/12/2014 NITIDNT

12y NHYA HIYA (90) MNP) N7y MYPYN YT 2090 NN NNYY) 2014 %P YTINA 12 1D
NOMNI5 \INK NPDY NIANN NIV P TIY 69,600 N INKD ,MPIND NON 172N
172NN RPN 2P T 129,900 WT 2070 NPRNN MTH TYIND
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027312251 HPIIN
:NYTN TV TPV DM»NIVA NINN NPDINY DX TITT NN DY DOV oD

2319 0190 9995 D190 19
n”Ya
0.38 500,000 18.04.2013
0.38 500,000 18.06.2013
0.38 500,000 16.09.2013
0.38 500,000 17.12.2013
0.53 700,000 24.04.2014
0.53 700,000 25.06.2014
0.53 700,000 19.08.2014
0.53 700,000 15.12.2014
3.64 4,800,000 Y9n 90

Y OAON 35,349 NN NYTN TIRND NPIYNY DMININ NIANN DY DPNIN NN’

N7Y 90N 700 DY TOA TIT2>T NPIYN DY NIINN PPNVPIT IO 2015 X102 15 PINNA
N9 INIY NYY 1990 AN 53-5Hv T03)

DY WAVNY NPIVY TUR IN WAYN TUN NPNON MO MNOP XY ,NYTH TIIND ND)
T 9959 5y MYVLINN MY VLYND ,TNY THTT POND NIANN DY NN

LDYTITXT NPIZN NPITN PNYS NVONN 9 NP RO NIAND



D3NN JY MYIYON NN 3)D Y99 Y11 5

:2012-12013,2014 DMWY NI12NN DY MY DINT D35 DN Y905 Y1 oY 5.1
ere+5)9) HNAND TN 531919392 MY *+HIDNN NPVLINY NY2N
2012 2013 2014 2012 | 2013 | 2014 2012 | 2013 2014 2012 | 2013 | 2014
DY I9IN
15,116 | 17,581 | 15,716 | 28,783 | 26,972 | 31,267 | 11,487 | 13,859 | 14,880 | 95616 | 95963 | 99,526 ™MoIan
”NNN
- - - - - - - 653 653 653 ™muIan
NN
D9NN MYy

12,959 | 14,275 | 12,090 | 12,861 | 12,761 | 13,967 | 8,495 | 10,903 | 12,255 | 65,994 | 67,110 | 66,910 | ;wnap mnoy

2,575 3,589 3,462 12,421 12,109 12,469 1911 2,022 1,565 19,854 19,901 23,156 mNby
Mnvn
15,534 17,864 15,552 25,282 24,870 26,436 | 10,406 | 12,925 | 13,820 | 85,848 87,011 90,066 MNYY 40
MHONPNRN
onnd
mbyryan
(418) (283) 164 3,501 2,102 4,831 1,081 934 1,060 9,768 8,952 9,460 "Yan NNA
9,041 9,179 9,125 62,706 65,218 86,151 10,887 | 16,310 | 34,610 | 150,985 | 144,556 | 169,336 0’v2n 4o
31 09y
9219872
DTNDN MYN NVIYA ININ NPT NNAND N *
.N7YWHOADN 534 7D 1V MDION NN D915 2014 NIVA 7Y JWIN TIN AN PIITIH NAN NIIN MYNNNI IO MDY MDY D51 M0INDI MDY TN o
Y9N 1,792 -1 1,582 ,1,710 10 2012 -1 2013 ,2014 DIWH NT MY DINNA NI2NN Y (NN MIXXIN LYY TN NIIYIN NINXIND 9 1572 NPOwan Mmoidn) NOI-n
.NNNNA DY
YaON (24) -1 284 ,1,124 >N 2012 - 2013 ,2014 DNIYY NT MDY DINNA NI2ANN SV (NN MINXIN LYY TN NPDIVON MINXINN D5 1572 NPLWan MoIdon) NOI-n
.NNNNA DY



S TNINDD MNXNN PO

ININNI ININPT DANND
2012 2013 2014 2012 | 2013 | 2014
N’V SaINa
135,886 136,794 145,673 (15,116 (17,581) (15,716) 0INPNN MDIIN
- - - (653) (653) (653) MP¥9 MINNND MOIIN
OINN
87,350 90,774 93,132 (12,959) (14,275) (12,090) MYAP IIY
34,186 34,032 37,190 (2,575) (3,589) (3,462) PINYUR MN9Y
121,536 124,806 130,322 (15,534) (17,864) (15,552) | ©nn9 monwnn mnoy
mysyon
14,350 11,988 15,351 418 283 (164) 91985 ANA
190,142 198,665 236,621 (43,477) (36,598) (62,601) | 2anyTa 31 OPY 0NN 10
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TPNVPIT NITINT , MDY DINN DD HY D»HDIN DINNIA IDNY DMPY 9272 D2DNY
.2014 920372 31 D2 NNMONDNY MYD NHANN DY

N2YVVINTN NYINN OINH
MYyan 0INN Y Y99 Y191
12 DINN DMV MDD DINH 1IN

VDY NDIN MNIND DY NI NN NOND NPPLOMYM NYINN OINNI MDY N
NON MNIND .O2IY XIN PIINPIS NI2NN NP DNIN D1V DINMPY)
;9NN OYNNN L, NDDNN PN 02NN WONN ONNRD ORNNA DML 0T
DYTINMN NPPVDINON NMNIN NYIND DMNIN NPPVDMNMDM MIPYN NININD

MP2Y MPY 935 DWVITN

- MPYY NO9D MPY NP*AN NN NIIND NPDIKY NT OINNT MY NNDNI A

NTIPIA ONYLHN DY NONYM NIINN NP MPY Mt H552) (0ne stop shop)
MY»NON TIN) D) PN ININDPA MDY RXINN DN PYONN NN ,XXINN
2N TN Y1) N2 MONKN L(NINDIAN MPPWN DINNA NIANN MYyl

2MN2 TN NTIPI DNIYVLNN N2 NPIIN TN NTIPIY NN

N 99521 OOTINY NYIN SMPY DT MDY OINNA PNINMPIY NPMIYN 172NN 2

NY2IN ,00PYNY DOPIN ,ONNN 05T NIPNIAN DNHNN DIYLN HY VIV 1Y

Yoo [ TINDPN NININ ,00) N L0000 DN ONMOVYN TPN NN
1297 DXNN MTIAY VINIA MNNNY DO PPUDY

ANPN QUM TIY PIINMPYY NHANN NPMYNR DXDIPNN NDINN XMPY MINIa T
MIVONNDT VNN MOWN ND NINPOD DMOWanN -D»OVOMD NN
TYN2 VIOV L, /NNN I DNYY DNYLND DN NINDN AN INHNN NINPHD
DXMPY NN ,NDINN AOWN TR DI O1VDMND MNINI NNOXN ,IVTN DTPNN

(TN NTIPIA NI NONYN ,NDINN,PINI) NN D)

INPNNID DINN MPYAN 9PN DINIPY

.PYNIA 535570 MDOYIN NNIN PYW 19N NYIVIN NPPLDINON NIINN DINNI MDY
N NMOYI IR DTN NMYIIY TSN YITN AR DD>THN NHINN 2010 MWN 5NN
.DMVDMY DVPNIN NP NN NI NPXAD MDAINA )M NPODI MYIN2

WYY MINPYN 2MANNI DMV IN,TDVIN DIND HY DPNVIA NMINNOND
YNIY NY IWANOW NOIND ST TN DX27 DANWNI NYPYN NIAND PIVN 218D DNNNA
.6.2 PYD NN DD DIVID .M TNYH MO

MYN DINN HY DIMINNY WAWNY YTD DNA WO DPNYNOV DDV

D9YN YR DPNYNOL DVTN NDIDNI MNINKRD ONYA NTPHNN NI2ND N
NWNN NN 1IN .NINMPIY MPYN DV NIX MY MDY IR DOV
12) Y23 NTIPI D52 MOVNNN NNX DI DY 128N NIPAY NVIOY ,APYN NIVIRNDN
9197 2590 00N AN DI DY DMIPIN INN APYN NIVANNDD NNYPN NOIYN
39N VNAND

DTYNN DXA5N DAYV NI2NN )M IPIIN ,NNNIND 1IWNNN NN NHONI A

N CTITYNIY NN NIAND NVND MDY NYNN VI YVIY IR NPVINDN

NOVNN VINA DIVRVLD NX PONX P NIV MYNNN NPPWNN VI NN DIAPN

DYIVANDI 172NN XAWNND DITIVA DININ DIV .(TD) 21Dy ,010 ,NPNN)

¥ MPON NN DXNNN XN .NMYINND NNN DI INN PTNN I LIV APYN

YT 9N MPOS P10 IR NNDWI TUNX TPIRVIT MOWN NTIVN P20 NSV

217 19 MTIAY INA N2 MYN) DOMNY IWAND D¥NDY Ny Y5 DI
.1I2NN MYAY TNV D225771 X HYHOINNDIVIIN 21X

GPS mn59yn n1ann Yv 1590 X952 MpMIN ,NNNIND NNIYPNN NN NNONI 2
,2A997 93 DIPN : JND NYOIN ToNN 120 DY DXV NIAND XAVNND NITYNN
.2597 995591901 NNV NYDIN MPNN ,2577 O YD) 12 )I1DONN

172NN 2NN DNTN DMNMN DIVIN2 VIO NV NI1INND DY YDHN NIIWN T
NN NIIWNN DMV DN DY DPNNPM DTN DININI NIIY TNNY
NITAYN NN MDD DTN MDA PNOOND P 19N
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2IPYD NIANN NMINIPOY NIYIND D) NI ,NIIWNN DY DMDIINN NININD qONa .
MNHNY NY2INN DILXLD NN ,NIIND DY VIIVIND NN TIT ,NHN IV

.Mann

SY qIVN YDHRN DI vy Na nwiy Nv ERP noayn nhand ,qona R
MDY DWNINII DY DXNINMY DYDNN NP, NIV

N NNTIND INK NN IO APYH MPADHNY MDY MOIYN NI1INY 1D D A3

12) I NNINNNI NNV M TNNY NPYI NN NMYPIND) MDDV APYN 191 157
L2997 TIPON 2202 1M 3NN TIPON )0 11 ,NIANN NOTIND MINYT MNP

NNYPN VNN ,YTNRN MWD OINNI NPNTNOL DY JAIDOW NIANN NOIWND N
5135 N72NN N1 219 DI NIANN DY NPPVLOMOM MOINN TIVI DIYIN2
MPOY 90 TIY NNDY PORDIVAN NN MDD TIVD NN

DDA DYNND DNV MPYIN DINNA DIVIIPND NNISNN 20NN

: DN MDOYHN DINN DMVIIPN NNYXNN NI ,NIANN NOIWND

M>YaN DY DOWAVYNT DTN NN MIAN ,NNRD PV DN TMININ NN N
G0N OMDN DXPNY NIPX NI MYTN NPPOY NPVNTIN NN Y Pva
9 5y MMPY N2Y MNIND MM NI TY NIAND NYYS DN DMNNDNN DIPNYD
DN

(MODNNY MNINDI MDY ,NDIN) MPIN 22X HD1D PINS 1NN NODY

PO NPNNPN

LDTRYOIMODN,NMA) NI MY 1NN

IPNN

R niatalnblatal

SPIMMPOT MINNND NN NN YSNY 1D IWINHDT YDIN 2ANND 11 NH2NN

DN DYNN DMWY MDYAN DINT HY O1IPIYN NINININ NDNON INIONN

DYN NI2NN NIIWNY WX,y D»H5YD NDND MIDN DIIMP NYNN Piva N

DYTINMN DI ,NINT OY .0 MNMPN PN MMIYIR NN OPNMIYHIHYNI

SNPVLOMND MDD [ TPMNNPN NNHPN DXNNND MDD DINNA NHANND DY

Y157 SY PMYNYN MND NPINT 0O TIY 25759, TNPN TPY MIAIN NPYIVIN

NON5 LYY DVYPN ,MNTPNN VNN NNYPN YR MOIWN 0NN NN

NN ONPNMMPOY PIYNY DN DY NIANN DY MDWIN DINNY DWTN DINNN
SPNIMPYY NYI8N NIINNY DMIINN DD

MINNNN D DMWY MDYIN DINNND DITN NRIXT NON ,NIIANN NIIWWND A
PON DY MVYPNN NI2NN BNY DY DN NNIT NIANNY D311 ONRIN Y9 DY NIANN
A9ND 6.2.3 PYO DI INT DT PIYY ,MINPOHN

DDA DXYNN DMWY MPOYIN DIND MINNY DXONN

R R VT

11 N92NN YT HY NYSINNN DIPIV-ITN) NPYIMNI D) NYIND NIVAN NNDN N
NN NOIND NOYHYD MNYN NIV PN DPNY 119 OLIN, TV NN ONOIIN
.N7I¥2 DO

12592 DHYLN NYAIN NN NPRYNI DNIYVN NYAIND MIVIN NN ial

2YMIY) 098N

9901 MYNNNA NPYODMNDY NOIN MDY 1NN NTPHRNN NIAND ,NT MT TN )N
SYIPOTI DOMPY MNP

995 NYAN

LDINN DN MOVYN I8 ,00) M!IN YD WON ,MNDN NDINM NIIND N
NNOWI NYIDA POV DI DOXYTN DN DI MYNNNI WYY NN
YT 08 192NY AYPYN NN NOTI,IYONN NDID DRNN TINM I DY WONN
, T2 UNIN DD 9 DY, MPON INNRA D3N PINdI IWANNN DI DN DY
PINN GO TIW NPIWN YT TIN,NYINN TN DY 1299 DI NPIvNN NN
MY PONI DN WONN DY NPVN TONN DY NP I DY R¥MNN YN
NIVNI T2 NDIDNN TIND NXON OINPN NI NHYV MPOD NIVIRND NIANN DY N
I3 NON KDY NDDNN DM MPON DY NN IP DY NN INTIAY
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LDMY DO DRI ,DOPYT 1ND DNIMDN DXININ NIDNNDY NP NIANN
.DYPIV-IVNDY NPTV NPOIN ,MDIDNI NYXIAN DNINDHNN DXIMIND NYIN
YNIND DXNNA ,MNVA NNIN POV ,NITNYHD MYIITI PARNND MY NDIN ND
1D, NDNN NN DXNIANT DM NIIND DIIRNND NPV DY DNYP ,|WONN
.DNMY MOITN OIMYN NYAINN 12990 NVPIMPN MPPTA ,NPRYND THYH
9N 9915 Y L9 -1 NNITA DIDN DINDIN NYINY NN NOYa NN NHANN
NP NN NN VT YD TWUNRD L (DMDOPRTI DININ) 7 MO NXIAPN 1DIDN
DN NYAIND DMNIRMNN 0209 NN NN OX . 1DIDNN IMNN DY MIPD
DXMIND MND NYND ORNIND YT TPYY DM NIIND ) 1N .ONDN
Y 1M NNN D101 DXININ NYAIND DXINDIN NN NI .INNINXD DNIVNN
,7PMINIPY Ay NYYONN NHANN ,0MPNRNN PONA .NYaNN Y MINYVAN PP
1927010 12599 PYN LGOIV 19N MAP DDA LY ,HN MNANND NND NPT

.DYTINN P2 DODN 29 DY DNOY DTN

NPYIND PON INNNN 73 POD 1P NPNVYNN TIVHN 1PYI 19N
900 DMV NI NYNIN NIANNY 9 1) N¥OM NYINY DIWITIN

2 .09PWNI 0NN ,0NNY DTN NN DNHIIN DAYV YA NPDIY 112NN
N259 MNP L0 MIN ,O¥NVPNM 097 DN NP NIAND NN
LDOVITHVD TV M MYSHNRI NYSANHD NONN DAIPHRNN PONA DIV
NN DXTNPH DN VIDY NYIY NI2NN THPHNA DMINN DIYLN SV NIPNI
DM YIDOY NV 172NN T MDY NNDNI .0NYNHD NN NNY DTN
19 017 19 DD NYINY DXTNPN DN DIIINND OXIN) ,OPINITN
NONYN TNND DXANNA NN YIDIWA 1NN P2 THND DINN DNIYLN VDY .D¥I)
DY PO TIYY NYATI NI2NN DIDN DMIPNA 1D 1D NP PYOLNN
PONAVO TWD TY DIND WOLNN DY 9aYN NOLIND N DY DXTPN DMIWUN
NIVYN D DMWY DX NMYI OY NYINN NN YNRIN NHPNNN NI2NN DIPNIN
NTYNY ORI

,02577 MNINN YNYPY 1NN NIANN NPDIY NN OMNDIN DM PYNN POND
WMN TNND LOXTNYH NN MIPNN MM NANN MNTXIND NMON MIAID
DYV DXTINN NN GX) DXANN -XND NIANN NPINND NN DOXMIPYN
D725 DNYLN DY MOIDN NNIN MTIAY WINIAY DNY DINDN DXANND DINN
VP DN MYMNINY MNMIPNN

MNPV .MONNX XMPY 7PNINPIY NIINND NPION 5515 PLOMD NINI NNONI
DMIXIN MONN ,2IND MDYN DIV OHDI IWOLN MDD MONN OO NIDNND
DT NVIN,NDINN PORIN DN OMPY PNDN TYD DNNON DIV D7INDY N INI

VI IOV PIARNN 1YY NDIN XNV INNND NIINN DY MDIINN 90% SN
DMON ,DMY Y SYNNNY DM NON (MWN MNP Sv) NHaNN DY) 157 D1
NYIND DMLY D)) PYOVLNN NDY MPON PINN XA DY , DNV DTN OIANNN
D PINY L(NNYTIY NN SYNNAN ,TAD TP N ,92IN M0 YD WO MON

.172NN ONPIY 29 DY NYD NYN NYY NIIND XMINND IONX MVN MDD WIDIYN

nYYIN

SNV HY DMION DDNINKD DIV NINAPNHN NN NOINA NPOIW NHAND
NPNIDY NPNINND NP DY) ,DNYN DINIDN DY DOODMDN DNIDIND
NPNON NOINY DOTIY 157 1D MYSNNI NPVY) 1T NN .XIND 22N NN
NP DY DN

NPNON (11) WY TNX TY D>IND MONONN MNTY NP NHANND MVH2
MOYTHN NPDINN .NPNON (5) wHNN Ty IRYD MONONN NNLP NP
NN DY DMLODINON DODINY DO NN NPNDN NOND DO TIT2 MVHYN
D3NN NPNOHN NYNY YD TITA MYNYN NINLPN NPIDNN 20N
mMH2N ,NIOVN MIIN , D89 , NIV 2097 NI DNINIDN DY DOVLDININ
LDMINN NN MINND IO

N
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NPTIND NPV -DINN

,DPVDMND DXVPNI NI NPTIN NPLDINT NNV NI NIAND POXINKRIN NXIAPA

YTIN2 NNPYNON NNYY MIVYPNNNY N7INR INNND TIRND MOLDND MDY MIDNN

.2015 98129

OMVDMY DVPMIIY N

YN NOMIN NIAND ,MMNPYY NYNN NIANNY 515N NN PN (1)

D5V DXOYIN NPNYN M ,NMYYNN MINN DMV D1VDMND DXOPMII
TPMMPOY NN NIINNY PNINN NN INNRD TN INND NN ONP NPNYM
PYV9 , 00N MNY MAID SODMNON LPNIAN DN NN KD N DINNA
SIYN NN NI INPIMID DAY XNV VIDPY INDINM INDIN TN
NIN VPV OYNNNIY DXANNT PTN VIDOY DU TONX PN DXOPNI19]
DOYNNIN NN NIIND TNEN NTHNIAYI NPYINN NIINNY DIINK DITIY
NN NYIT DI DMIPNI,)D I .DMOWIOY DITTNN NON D DXTNPN
NV Y NIND NON PYN DOVPNINT .DMNNN DYV NYIN PN DXOPNI
210, 07N DNYLN YW PMD N2 NI2ANND DY MY NMNHNN
Y25UN TNNX 990 D1LDMY NININD NPOON) 19T NN DIPONA MYN2
9NN

YMPY ,NT MY DINN NNONA, MNP TN NPIDN NIINN 1D D (2)
.172NN T2 DNY DINNIN MYXNNI MPYN DY DOTIN 157 9930 NPINN
MNNN TYRI MPIN PINNA NIIND T HY DPINY TOM DOYNIND WX DXMPY
VDY DD NPINNMY NPOVYN NIAND DN0N MNPYY  ,MpHn Mmdyaa
DT

DINNA NPVLDIND MDY NYXIN 1IN ,NT MDY OINN NNDNA YD M (3)
NANM MONNX WPV [ NDIN INYD P2 DONON DOYVINITI NPOHYNIN
STYPNIN DPXRI MTNN

MMPY T8N NYAITH YN NIINN YT DY PAONN IINN ,NIINN NIWND (4)
PoN MMNN MMPYN Nwe T .(one stop shop) Y51 yne b nHann
9901 N2ANTIN MOON NPPVDMNOM NYNN DINNA NPNY MNIN NV
5w NN (Outsourcing) YIN-110 MYNNNA YINAY NN MMDIYIN
9TaND ,MMMPOD NPADN NIANNY DY — TN PADN D10 PINS NYId)
.DYPAD HY 27 190NN DTN DIMPY NYIIIN

DYTNYH DXVPMIAY WINN D2 ,7192NN DI TPHRTN ,NIANND NWT> 20D (5)
MY DX TIVAY NIINN DY NN PR NINT DY DY) OO ,NMOYyNIa
.Y DINNA MDY

NINAN TIRNY MVDNY MY al

, D20V YIDY 19902 NNOTY INND L31.12.2014 OPY TV 2003 MWVN SN
TAINNY) NIYA DPYN ODN NOOXR THINRND YOV DMV NIINND NPD
,7M2 NVYOVYN YOYIAZY NIIND NYP IND YOOV TN DY TIRN L ("N7ON
2Y NTPXAN PIN NNON NDNDNI NONNN ,PIODIN NPYN 10D NOIND
NNOT XD NIIND .XIND MDOYAN Y NVNRN PHNA 1999 — VMIVNN ,NPYN dION
DY NHP1NON NON TIRN OY MIYPNNN 1991 YN Oys1 ¥1ONa
28.02.2015
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025119 029819 HNNT MYIIN NS
DX NITO DY DN NIINN MDION HYIN TNYYI MDIDNN MDD I1272 DOV oD
,201107W9 NI2NN MDIIN D9 TON 10%-1D NOYNID MNNNN NPPVDMNOM NYINN DINNA
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39% 53,314 41% 56,317 38% | 55,088 | :Yya nbamn
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19% 26,501 17% 22,653 16% | 23,522 029NN
70% 95,616 70% 95,963 68% | 99,526 2nv
VTN 098N

192N1N ,N2592 MON NYINY HNIYW> NADT DY DOON DY NNNN NI2ND 2013 ODY WTIN2
JPRYNA NYIND DOWN IXIN NADI NYINA NN

mMpY

MMPY Nt YY) ,PYNa DAINN HY AN PN OYNSN MMPY DY M) IV N1and
D91 257 NN ,IPNONOV MPNY NPYYNNI NPNNONN NPYYNNNI ,INDNN YYD
.D»NOVNN

DIVPNNN XNIN NNDN NN DWAPN DMDIDNI NV DMVISN MNPIN OY MIVPNIN
WONT ND TN, RININ DIPN PO DINY DXIVNIY 9D NN PIYN MY DI TTEN P2
NYSN MYSNNI YY) DMPVIAN MMPIN DY NNIWN MIYPNNN NNDND .DIVYNN ONIM
DYIMN YY ,MIVPNNN TYUN NN NN NPN YN 0NN NITY PYD NN 1NN
LDYTIND P2 DNINND NN RYND DRNNZ DXWIAPI D1V MMPOD O PNND .DITIND
220 MH2AN OY NIINN DY MIVPNND 97PN WPNN OV MNMPINN 197 PN
,NOVINND NNPN TYNA DMIPOIYN DMV MIMNIPY DY MO NIANNY MIND .MAD)
NIVNI ,OYNI .NIAND XMV NN NIV PYNND MAMNNN DMV MMPIN T8N PN
ANV MDIN MNPN TN NIANN DY D1MYNPWYNN DMV MNPSN N2 OY NTIAYN

S 01990 MYNNNI POV NPWYI DMTOIT D1NOVNN MNIPY OY NI2NN MIVPNN
MYSNNI MIYPNNN 3790 DIDIAD KD TIT2 ) IOK MMPO HY NOVINN NPPIND NIND
TN TR DPNYNRIN TII0N ONIND PIN INNNN YRIN 2IND DI0N T HY MY D131
11 1999 59 DY MIYPNNA NIANN DY PNINON .DXTTNN 12 1NN XWND 000100 DMpPNa
VIDVO MV P2 595 7772 MIVIN MNPN TWNY MTIAY MIXID NIIND NPWIND NP TYOIN
DY 1932 NYANN MPY IMN PIAD 172NN P2 MIVPNNNY TOA NI PIDNND TWURD ,00IY
TUNO 995 7172 ,MIVPNNN NAPN NIINNY MISNN NNMP AMIWPNNNN PONI ,NNY
LDYMVO MY P2 MYIN MNPN

MMPOS 0MOI9 MMPON NYANT NPNANIN P2 OXDPTANN DINI2 DIMINND PN YD, PINd
DT O»PNOVNN

TPMDION TON 10% S¥ MY VHN MDIINNY NT MY DINNA SYMNN NIPY PR NI2ND
IUN T MDA DINNA MNP DY DIMIND 990N N TTIA NP MYN NI2ND NNYP XN
.172NN MDION DY NYIY YMNN J9INA YV DITAIN

nNON PIVY
YT DY 43y MIANN IRWN NPYODNIM NYINN DINNA NYITADY NAINMID RO NIANN
;MW 190N

DM 1272 (Press release) momMoIn MONNPHRN NNVYPNY MYTIN NN N
172NN MMPY DR PNYD DMWY DOVPNIN DIVTN

YT 9723105 DOYINPN D011 NMDN NN MAINNVN PN A

DXVWIN DMIXIN 1272 NIAND DV TN OONPY MINMPY 292 MXXIN NN 2
.172NN MNP DX PIYD DMUYN DVPNIN

.09 DN 0”9 — NMMPY Y NPP22) PY M T PIdY A

DY NN OXNPYY DXYNIANNI NIANN DY NN DITPY PIVYN INNNND M ) PIND N

STV HNIP IMKD 71939 HWA )PNINDIN NMDIWN I8N DY MPINN DY) DY

DXNMPYY PRTINDY 1IYNND DMWYY DMHNINIVID NINPD NN DY ININN PIPWN D
.DYDPN MMPYN Y998 MANY 191 NIANN T DY DIYXIND DIINWN
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DYOINN DX 29 DY DNININ DNNIY DY NYHNY MDY N0 INDNN NOWH

5y DWIANNY DMV NIOYYNN YNY 29D MINMND DN DN NINPH .INNNIN IIINND)

DP9 NNAY MAVANN NN N1I2ND PN I2T,INN IN NI DIND NMINNIND Y NI
.192N2 MONN DINH NN
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MAND 192NN NNODIND PN DNV .FPMINPY DN DIWNINNDN 00NN NI DY
LDMIVYN TPININ DY MDD MYTIN MDY DY NPPINPY

NN DYPNIYN NI2NN YHTN .NPPVDINDY WITOIRWD 1Y D00 NMDN NPIYN NHann .1
DYYINPN DIDID Y 1D NPOIONN NIVIY 21N DINNA DNMIN DININD DPMPY
.Y DINNA

VTN I8 TTIYD NINI AUNRD IPOY) DYII DYS YT ,1MMPY P2 189N N1aNN .0
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PMMPY TN2Y NH2ND NYSN DNIN DMPY) DXVPNI DMIDINN 12 LITVIN
91777 NYA) DOV DINYNI DMNDTY NINHDD D) 112 192NN DY VIITVINRND INNA
.POONN NIVIY

192NN OYANY MY NN DINUYND NN NN DXOVLIVNY DAY NN YV 1990 DD )
YD) NIND YWD NHANN DY OMINN OPINY DD DOWHNWNI NIANN DY DN
9PN

ANWOD PIPY NMPSI MON PR NIAND 3

mann

DYPODNN DINNIYY MIIN MYSNNI MYIIANN MYIN Y910 NP LOMYM NY2INN DINN
PON YSAND DNNNY NDINND MHAN T8O .OWYNIA PV MNIND NDIN MDY
DYPADN DN TN ,NYAINA N DPIDY IPIOYY DNNIN) MIN NMYNNNI DINN MDOYINN
NI TN NDIN 22D MYNNINL DOPPII ON DN NPPVLDMNDN NYINN XMV NN DNINYD

.DOPNN DN DNIN

990D MPY2 MIVP NN DN DXINNND DY 19 990N DN NPIPVLOMNDM NYINN DINNA
NPNPI MIHIAN MYN NNDAPA DITAWN OVIS NYIN 207 DY NN ,MTNHI NPRWYN
, 21T MNAN DY DNMINND 1901 MO DINNL ,QONI .NDIN 207 MIVY DY )N Mdya
DN NPRYN NIND DY HON MYy ,NaND NPT

NI2N ,N7Y2 NNAYN NN : DN DINNA DIDYIN DPNIYHYN DN NIAND NYT> 2VINDD
DXDVINNIP 190N NIDIN 2DV ,WINN NXAP ,ONIYID DY NXIAPN NYAIN YOYINn
1NNY DNNN DNYLN MNPV NPNON NYINT NV NN NNIAYN NIIND .OPNDP
NN NN NV MNON AN PANN NIAND .DXDNN NPV NYIN NININD
D257 DMV

,J991 D27 ©INNN 12 OO NMAX XX MDPYIN DINNI MINNN NN ,NIANN NIIWND
NNDIDM PR ,DINNA DIOINN D1VIMITN DN I TAN NI YD NIIYN NIANNY MO
.DINNA NPON DX TN NN DY

YNINNN NTNRYN DY WAVUND DMVYYN IN DWAVNN DM2PNN OININD P2 NN NIWND
NPAYN NN NNV TIIN MV : OININ DI NN NNNY 1N DINNA NI2NN DY
DOVIN DN NNOXNAY NPHRNKBN DNVIM DNVYTN ,HIMMPY 199%) PIvn 1IN oY
SV NPYVDMOM NYINN PINXD 591D PNIND WSND NN ,PNIMPY NIY DO
L(N72NN S MYPUn MDY MYSNNI) MIINDI MDY D100 RN NTIPIN NDIN) NMPHD
Y2NT D257 DXOPNI WINID TPMND L (TYN NTIPI NYIM 571N XIND MONN
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989 Y19
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IV D5 .N9N X190 YAV IND ,TITYRI DMIPINNKN DIDNIDI N3 DINN NOND NI1INN
NN DDAPN NTIAYN MITO .ATIAY MNITO 901 HY ININND DWan Hm > Sy Smmn
MYLVNY NPPVDIMNDN FYINY 2597 DD, 07NN 1WA DOPOIWY NPNPN NTIAYD MNOWN

D01 MIN OVINY NPPVLDINT VIR, DM D91 PID Y52 DTN ND TIVHD .IINYN

DOV D) ,NNMPYIIY NPRYND MYNNINI YN DT DINN NIIND DY MDY POy
19210 MYaP DY NIYPNN NI2NN DYAD DYIN ,q0NI .11 HY DIPOINNT NPPVLDIND FWIN)
52D NYANN MNDAP OY MIVPNNN .NPDOSD MOVN NN TN DXANN MNYIP N
NI NHVND DY 92 NINXINT NTIAY NNNIN NMYXNNI |21 19 DY ,TOVYI DXIANNN
IUPNND ,0Y9 371D ,N92NN NN L) 1D DN DM)YAPN DY NIANN NIYPNN NPD DY
MNY MNPV WINIAD MIVN 2DIPD ,NH2NY MNP 1PN IUN ,MINK NDIN MIaN OY
NN DHNNNND NININND DAY MDY NIAND .YITIN 29 DY DYIWVIND VI3 YPI9D NN YV
91821 YNV NN DXTHIND NIVN DIV AT Y7797 IV MDD MYNNNI MDY NI
NINY NN NIVNN MDA DY NIAND MIVPNN .DMYYIIV TP 25970595 TIVI NHYIIN

.0Na mbn Yo

Sy HNN HOVAYNN ANNN NN DX PTONY D1NDP DMIODN DN DXIWI NIaANN 2N DY
(1N DPOYIN DN MINT NN ONX D)) NYI 257 N1M) XN WNIAPN DPPINY D112

MADIN ,710WN NN MAID) NPOYN ORINA DOPOMIN ,NT MPYS DINNA 1IN ST DO
DNNNA .D»VIADIN DPXIPN DIIIDNY A2 YYIN 19INI DHY DIIDDNN (271D) 1OV
S5y QUM ,NHANNN YAPY NHANN NN DINOT ,NHANN N DY NIANN YW DMOOND
WNAY MYAINN YV 29050 MINNKIN NN PWTIN 90V 59D D) ,NPDI0AN DNOWYN
MYy DN YMINNY NN NIND SYTIND OVN 2299 G0 .9INN YN DMYNHNNI

MIYITIN MYI9NN DD NN DMHDON MMNTA Y12 NIANN NIANN

P90 B9 99N

DM MWD DINNA DIWNYNN DMIPIYN DN YININ
72NN YT IMN IND 1N NT MY DINNA NIAND IR WRWNN MIPPYN BN 1IN
PITRN NMHNN 2D RN NPPINN NIAND .NINI OMIPYY DIPADN N NIT TN N
MPNT,ADI0N YPADN TAN DBY NI2NN YW DIDNY DRNNA .NTIAY 2D NYW TYD NOY NN
PIDTNN MINNY IPADN INON PADY TV INIDN NIDIN TVINND NTIAY 1D DU N ADIDN

.192NN TINTNN TANX O TIN NI2ND PADN INDN 1Y OV NN DY NPD9N

DXPAv By MIVPNNND MMNN

SY2 NI0N MIODN IND PP 190N DY NIANN NIYPNN NT NMTO NPVIAOIN ONVA N
9D 991D 21032991 PADNN PN NHANN MRV ,D7I1N NNDNN MNHODNY DRNNA .M
ATIN DI NONNA ,WTIN TN TPON 12NN PNIPNND ORNN,NYD NYN 1IN

Y9N HY DIV DXIDINI NI YIDIN 190N NOV 257190 NN APINNN NHANN .2
NPRYNN 27 HY DINIDN DY NPINN dNO0NI  NNMVP NIaNN ,NMYIaY 1590
(Ano52 OPOM N9 YYa OPYN) DIODNA NIANN NNYP  DXADIN INY DY NNMVIIY
NYYY DM0MNN THX 93 5¥ NIPNND PNNHD NNNDN NNIN NN NPIVIN DA
.DYDINNN TAN D5 BY NN NYNN MY ITOND DRNNA 090N NTHIAY
PPADN TAN AN MON N PR ,NIANN NIIWND
(PO DY HY P NVDYI RINY PID PIYD
A7V NONN OOYN NMITOW DY 007 DXPOY TONNA ,NYD NyNn NIVPNN NIaNN N
PIV OPNNIA ,N0IN SMIY INND NI MNN TIT DY DIPNX NVYYIA 1IN
,NN2NN DX X9 DY 927 DXPOY TONNI ,NWI NIIND ,)D 1D .DXNMNY DXPINI)
.DYMNN XY DOPINAY PV YNNI ,NINIRND NIINNN DNPIN SMIYY DN
NYNN2 NN DMWY D) NYIDID PNN MY 1901 DaAPD NN NI2ANN
AXINN NN NN AWNNNA NYIIXND NP2 NNINNNDN
DN NPPNM N, MY MIIN DY ,71PDIXY DRNNA,NYY YN NIVPNN NI2NN A
NVYYYA NN LNYYA NONNY ODYIN MTHY NN DY 112 ,IND) NN TP
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DN D OX DY MPIN IPXRY NMIXPOY NIINN MIYPNNID NNON 1272 MOLONND 2
POYIR POY 1N NPND NIYY NIYN IRY) IN NOWY DYIAOW )N7ya MITOYW DY INA
.D»9UON MMTY .9.).32 1IN NN

AMHN PN OIPOD MMPY - INTUN NI

227NN DINNA NIANN NMINMPOY INIYUNN 297 YINN 1PN NYIVA DY DN 1 DY
DINNA MPPAD Y91 NYAPN NIINNY INIURD MDY YNNI 05 105-3 11N NPPVDNIM

(N7YHAONA OMNMIN) DD 111-5 17 NPPVLOINDM NN

2013 2014
ySmn 99N ySHNN 99°h R s
"9 INIUN > snqpn | IR YR
NIUN | ys8mn INIUN | ysvan
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111 19,359 111 18,290 DPID

30.7 702 DXTNINNDN MNYITIY NPY 1D 13.6 TO2IDIDN Y1902 IHINN PN NYI) NHaND
.2014 720872 31 OVY NPY PN

INIYNRD AN P2 YN DN .NNANN DY IDOHWN INNN NN XYNA YT NIIND YPNVPPT
YOI 1IANN PPNVPT TITYUND WTN OVDMND 199D NNPN NI OV NPLIV I8P 191D
.M MY 172N PR INND NN PYIIN GN DY 2D MIpond

091123 2597 0N22D 0213’0

D»N2Y20N DMNIDN NNN
022191 D*I9IN )IONNX N
PIN Y .00N DIMIN,TITYNI INNI PNMIMPY N2Y MONNRN N1ann - (1)
NN MNNK) 00N OIIN NIPM ,1993-yIVN ,00I20N DXININ
DY 1N YL VX DMIMIN NONX .2003-)OVN ,(DIMN 9PN NY1IPH
DNV D210 DXIIN YW MODNNXD O3INPN NIAND 5N PIND 3 Py 1a)
DY ORI, ONPINN
172N WONN 979300 .50 NIPN MXD C MTa NN DOYIN D (2)
2110 ©IMIN DY NN OX N
022101 ©XIN YV NN A
1997-37WNn ,N22IN XMV PIN PIYA PND .2.6.13.1 PYyo XY (1)
D101 DININA NYINN PINN DY NNNNN D NN DY MNVIAN PSP (2)

9901
NN PIXTN NINN 2
12 PN T2V MINY WIDYO NN PIDTN NNNN ONY 1D NN (1)

TINNDI NNNR PIDTN NINN .10 MYNNN NIAND DY NPRYNN MPI TN
NN — IV POV NI POTN DM NAY NN X190 NIAND INNA
27252 92102 XN PYTNN PRV XN POTN D) NIV TITYNI NIIND

MDNN) DOPOY MY NNPNY NINDD NIANN DY NN PIDTNN NNNN (2)
YT NOIAP TNND MNY MO NIAND DY MDP0NN ,1976-379WN (V)
Sy MS2)N MY D951 PNNY WIYO NN PIDTN NNNN NOYINY POy
DIMNN DXVIDY ,MODNNN DIPNN NNV YPNIN ,INIDN MDNNX NN
19195 .0%901 DXRYIN NINTR VDY ,PIDTNN NINN N2IP2 O NONN N
NY TIVNN DY NPMNDYT MXMND PIYTNN NNNN NOHYIN N9
.N2>20N

VY TYTUNI P TNN MINND DNY) POY 1Y W D9SN PIDTNRN NHNND (3)
Y NOIP OV .12 1PYOT PR PYTY OIX PO POT NONND 1N
2097 MOLMNNN MYIITA TINYD NIINN DY PIDTNN NNNND POY

PN 29 DY DOWITIN DIPNN 29 DY NN TITYUNI NPHNON PO TN MINN (4)
.72 PN VYND ,NA0N MIONRD TIVNHN MIRNM
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(517) 991D DYNND 297 99D T

SY HPWN HYN (D37) 99102 DOYNNT 259795 ©X2NN 1.10.2006 DN 5NN
PN 29D DYPNNHD PIN DINPT NPN THIYY ONIYD DINAVPHN )P 3,500
PAYPND NDNAPN MINTHA HAIPND 74 =D WD

1PN 5N 1.1.2010 -1 5NN ¥1255 DYY 157 Y05 NHONT ,DOWTN 257 Y9 12D
NV MOIYN DOYNND NPNTNOVA YINIY NN 1A NPRYNIYY 75 17
IN TAON DT A0 DY PDTNN NNNNA THINYN N0 DYDY, DNTPNN
192NN NYYOIN NT 1PN YD 2751 .NVIDIN MIIYNID NTHVH NN
91 1PNA DOWATIN DADINN NN DYDY DD DN DTN MNNNA
1PN NOYON YN DY D259 YIDID NIANN NYNN 2015 AN WHNH DN
SMYNYN 1I9INT NV MON NN DMWY NONX DXWYNN 1Y

DN 199 NN NININD BN NIANN DY 10102 DXYNNN 25971 7D DD LYND
NNX NNINXD 257 Y95 PHNNY NOXD NIAND NVPTH 57N DNPNA DTN
NP DOVTNN DNPNA THIY DTN YIVNVY ,YTN 157 051 DNV YNNI

(1)

(2)

(3)

NV YD IN/ 2N ,12°202 DYDY DYNT MNASY IN DNY YIPN 7N KD MPTH NOpna
ST95 9vipa Yondn OO0 Y52 DXANMWN PN Y NA NIYN

PINRNN MIIYD HY NP MY

DMPNID DIPINT NMIPIYIN NI

1961-N"5WNN NNAWND NP

IPHY) DNDN NVPMNY. NIPNM 1961-K7I5WNN NNAWNN NP
95521, NYN NNIYNN DINN DT DOVPIDN MPTON (7NNAYNN
DMV DYV NYINA MPDIVN NPRYN DIVAND DIYIND DY NN M
noN ,MON NOIN L,DNHNNIM DN DNYLN NYAN AN DNW D
.DNMN DY NN NTIAYN MYY) 022100 DXININ

PSP PYOYNY 172NN DY NN NN ,INYD P2 ,MYDIP INIAYNN NNPN
Y DNOWI DY MP9 0992 MNVIAN PP HY PPN ITH2 .MV
NN ;2597590 MPPN DY MPr9 ; NTNIAYNN 2T MYIITO DNNNA DN
MY N ; NNAYN 27T 2992 DIV NPT ,NNYV ,NNNNI IV DTN
;172N ONNIN HY DIMAPININVYNY DNIVIND INN 932 NH1INN PDYad
2990 DY) D)MN DY DMNPVIAD YINN D521 1IN MMV MITO MHINND
NNYNN NMNPN DWW DY ININKM D700 NAdN MNPV PP NI1AND
.MHana

NMNDN DY MDD HINXD NN TOINDY MYTIN MAPY ,MININND DNV
2597 95 HOON DNYVY DN ,DYTAD RYN 13107 DANYN N2 NPIOVVP
DY9NN OMYN NNAYNN 1T HYW DNDIN INMYNIVYN 19INI NIINN ORIV
NN THPMNND MYN XD NN NDIRN YD NN NIANN .XWN 11D DY
172yNN 2T DYP MIWNIA NN NIANM NN ,NIAND DY NNTIAY ITO
MO DMVIADIN NNAYNN 2T NN WINPT XD NTAPNI HNIWAI
1997-v1WN ,N2N XY PN

NYAP 2NN NN OMPY 1NN D YIP 1997-11HWnN NN MY PN
WONN NOY ORNNA,MDIN WIN TN WHYNN 257 53 N12Y 2P0 )PYM
N22NN SXMPY NNPN .NOINN NN YNIND 25770 NOY 2221 NN IMN
NN NN PPYWAI NYIAP TNND DWITIN DININD NN ,INYD P2, MVIMN
MY AN DX 120N N DY OW NYIAPY DOWITIN DININND
MYITN MINRONM NMNINYNN ,MIVINN DRI 120N IMN DN
92NN MY OINNA

PN 5 NMIPNS DORNNA NIV, NNIANNN TIVNI DY 222110 11PW1 ¥ 11IND
DNYLN PND NIAND IWARND JPYIN.2001-X7OVUNN ,NDIN MDY
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-D25101 0XIMIN TN TIY NOD-TMIN ,299 DO ,TNISY NPYIN MDD
7 010 NXIAPN 120N N OO KD ,9 - 1 NNITH DINDN DININ PIT
NN DY MO NXIAP NN NN 7T DI TWUND L (DPDOPRPTI ©I0IN)
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2995 PYOLNY MYIDN MDNNT TPV DIVNWNN DINPN RY DINLY-DIMNT MODNN PNLY
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.22 OINNN DWann
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AMHN 1PN DIPOD MMPY - INTUN N1
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2013 2014
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55 2,239 45 2,097 mNpo
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NPY P 5.7 DY TO2 MUK MISY PN NNINA ,I0N P, 1IMN DIRNDM OINIUND
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L, 00N MDY PMINDI MDY XMPY DX PYIN TIN IONX NI NN NN MYNNNI
XNV ONIUN JNM N ,NPADN NIWIY DM ,IIMINDY NDIN ,DNY0Nn MV

.DNNNN DININN DXDN DN

YIPY TPMINMPYD NHANN NPMIYN MIINDAN MDY DINNA NHANN MY NHDNI
TV DNMWN DNYVNN DY RN MTIPIN DY) PNND ,D2 MDD DY N DINON
DNNDNA DINN MDY XMV MMMPID NIAND NPAIYN L) 1N . NPNDN TN MTIPI®
12 192 I PNINM DO 199)2 DINN NPNNND NINYI MDY SNV NI2INN NPDN
DNWN NOVNNN YTIVNIN ,0N0PNN NINHD DNYINR DD DMND) DIMPY NIINN NPOON

.D2IYN 1IN MIDD MYNNINI MDNNI PNV NYIN ,NINMY NHDIN MITIYNI

NT2IY NI2ND .ODIYN 7ANIA 113210 MYNNNI MDY NI NIANN NPIYN IRIWD INN
nYYANA N3N MY NIIND IWARD NIVNI NN OO 1IN DMV DNIND DY
172NN ,NT OINNA NMDOYIN PONI .PMIMPY DY DNINWNN DIIIND DRNNA DNINDN
- ,WCA - World Cargo Alliance :19n9575 D»0IND»2 DXNOWN MNIN 190102 172N
21 DININD NV (PIFLN7) 1R RN International Freight & Logistics Network, Inc.
NYI NN PN, P, 0NIVNY ,D2IYN YINT2 DNOWN DN DNIAY DINNIN O1N
IYANRM O NI NIOPWA ONY YOON ,ININD 212N PINNNY ,TPNINDI MDY
DPODINDA PIY MIAN D1 DDV MINN

YN HH2ID) PNIND PIMMPOY WY NIIND IWAND DIMNYN DINNIND DY NIV NNV
95190 PNINNN PON DIMNNN MNINDIIN MIPUN SMIPY ,INRD .ONDY MINDIN MDVUN
2101 YY 172NN TPRINK MIYPNNN ONXINND POND .PMMPOY NYSN 192NN ININ
91N D210 12X 27NN DINNIRD 2D MNP N2Y DMNINDII DOMDY HY HNIWI
DY NI2NN DY MIVYPNNN .NI2NND MNP NIAY ININDIN MDPWA TN N THL DDV

2TY92 ©Y02 DY NN DNV DNNIND

DYDY NPNRYIY DININD IN NIINN HNIWI DNNINNDND TAR DI DY 12105 NWHNwn NIann
N0 N T HY AN NYTIN T2 DY INPNY 0PN 0P 60 TIN ,)DI0D NIANN DY MIN NN
YNIND ,MIVA MV TN DNNIND YT HY DWAPIN , DY MI2N MT DIYWNI NN NIINN
19IN PMNIVN NX DI (DININNNI PON MNIY) 1IN NYIATI )OI .OMNINI MIIND
SY 1NN DINK DD DY WYY NINPOY X2 NNNNN DV 120N 28D DY NNTI IR
TAN DD HY MPr2 IWIARNN ,To2 .DNNINI DINK DN 299D DMAYN Y »ya) DI02

.DNYY DMPYNN TDINY NPDININ DNVIIN 1IN DY DINININ

DD YV YSHIN NHN PN 712100 NN INAY NI2NN NDIDMI 1N DNNIND NIAND NI’
B1papAi Aniv2alisl

121NV DMV MDPYIN NN

DOXNMPY) MNINDPI MDY XMPY PMMPOY NIIND NPIYN N MY DINN NIHIDNI

:19N2 VNN MINDIAN MDPYN XNPYH DINDIN DMWY

MMINDYI MDY IMIPY N
SY D»NINDIA DMWY MIIN NN DINON : DIV MIINIIN MDY dMPY
N/TY MDY DIV NT DD (NI NXIDY) HRIYID) IRIWM ;NN D2 DIYVN
VIDOY TIN) MPON MINRD TY 7NOTO NOT/NH MDD D) 19 TV XN NI
YAN72 DY DX [ NRD (NMWYIAD DXTMIYN NPPLOMYM NYINN YMPYAI
PIMMPIY NYINN NIAND .PININ NINIM NAPN,NPIINN NN 113 D95, 00N
M2PUN SMPY NN [, TNNN 09 DY ,NPPLOMDM NYINN XMPY NN D)
PMMPOD NIANN NPMIYN DNMIX MDINDIAN
MTIPI DY MNY MTIPIN D) IR MDY MDY NIIND NYNN qONI

ONIY H/1n NA5N2 XYW (DROP) smydw mnnx

NIV DIN MDNY IMIPY A
72NN NPIYN I MDY NINDNA .DIN MDY SMPY MINIMPIS NPNIYN NIAND
ISN INIYDY DN PV NINN NI YIATIN IDVD OOMPY dRIIMPYD
NOVNNN M TIVNIY D1NYDN DIAYNN DM IPNIND DM DIDNIN,DINN NIV
SYIPYTI DN DINN MY MY NNDN DNINNN DIXNPYN IPOY .OMNVN

.DMND DY NN NI OMOWNI OO0 MY (1)

28

.8
8.1
8.1.1

.8.1.2

.8.1.3

.8.1.4

.8.1.5

.8.1.6

.8.1.7



.DY90) P2 DNYVN MIAN (2)
NOINA PNV 1Y NYTON (3)

DNPNN NN ,MNMIN TIVNI) DMNWYN NOWNNN YTIVN 91 MNP NN (4)
QR

ININDYAN MV MIPYY DN OOMPY
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J0ITVINRN NV
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NN PNMMPOD PAYND NIIND DMIWINNDI NPPVLDIMNDM NYINN OINNA NN

D) DR RN NTIPII NPPVLOMNDY NN SMIPY 12NN NTNPNI NHSD MDY

, DP9, DXTNAPN DNYLN I ,DXTNPN D3IIN VDY DY MNIND 1NN DN TN

,DOYINTN DN IN MDIDNN DY DIYLNN NMIYON ,TNNN NTHIL DY9NNI VIDY

SN NPTNRD DNDIN NN NI ONPY
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NINNINY N9 DINN MDY MIIND1IAN MWD DINNA NNAN MIANN NIV

S9N DY QY DY DONN DIPIN 190N
MNINDPIAN MDY MY (1)
IUN 1964-N75UNN 090N NMD PIND AN P NMID Y OINN (N)
DP9 DUPNY OMINDPIAN NOUNN WA PIIRMIND  DXNNA
TYa9PIN2 WD NIANN DY DIVOAN .DMMINDIAN  DXNOWNN
MIND DIVVND 1952 MY I OVMVIN 1IN WTNNNY 31.12.2015
-2WNN PV NYDN NP ,1980-07WNN ,PNND DN PN (2)
1983- »mpYNN L(0MN)DN DIMN NON) OMVN NNPM 1992
DN DMX D XTND 2”N MOWYND JWON 10NN D DWYIPN
DOXNIN ,DMN0N DN D, IPNX NN DPNOX DPN DNINON
D210 DN HY MOYN NTIVNI DMNMDN) NN DINION)
XD, NI NMNNDN MNND MWD DOYIND DD DOPPN ONM»P ()
MY DMVIADT NPND OMWYYN T MNIN,THIRIPN NIXIN )N
2VY .NOWYNN PLIVN NPDY ORNNA DIDN NMNPY NIY PV
NN DX ODOLVN NOX DPIPIN ,MPDMN Y YV NHAND WD
TNPYIIN,DINYIRN DI NYAPY TUNRD NIV IN INIDN DY NPINKD
APy NTOAPN  NNAND PVN NMYYND  DIWVNTH DI
DOVYITN IINRD DINNM NNPLIIN ,DINYIRD DI DX MMMPON
200 NMdWnd
DONN MPNY MY (2)
NDMN) RIXMM NI NTIP,0I010 NTIPAY AN PA,NAD N OINN (N)
NI IN¥) 1964-N7OUNN 00N MDD PN L1979-07ownn L (WTN
DYDY DIN 120 YT DPMXNND ORNNA .2006-1"DUNN ,OWNN
21NNND DN 22D DPINA NN NNYIYI NN .DIN N DRI
19INT WTNNMY 31.12.2015 TY 9PN 1NN NIIND DY DN .PINa
N DYDY 91952 MY D92 OVMVIN
ND TOND NINY DN 1DID 0D YIP 1964-N75WNN, DN MIN0 PN (3)
MY TP IN DIN 191D NINY TN MYSNNI XION 050 NOIWI DY
D91 1210 X)N ONX NIN , 090 N2 DTN WY KD ¥ ¥aAP) T IIyon
D920 NTIPO DI 1D 1NV T NPIOYN NIIND W TP IN
D91 1210 X MPTHIN NNDN NPMNY NIPNM 1971 [wTN NON]
MYYS 2N 7P PIVN DYaY N2 55 MVYYD PV Dy DV MWD
MVRD DI DWYNY TOWVWR NPINK POY NV NTIPON 19D
2O¥0 NN PN D PIXD YW .OMDVYNI 21N PAIVN DYV DOV
1200 DY SV INPINRND WD >TD
MTOY NNAN MHAND ,NIAND DT 2VNDY DT NT TN o) ()
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MOYIN 9PN OMNPY
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D”0NNA /NA1Y MHONNA /DMVDMD DNIDNNI MONN XTIV ,000 MY MY
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Mo .SAP-1 17921 MIDIN 2009 NIVN HNN NIINN DY NN MIIN IWNLN
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DY DMININY MIPIN OVIN PN ,DINNDN
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951 ,0”NPN MNIND NN DNV NIINA TIANIY NPWINPNI PYY PO il
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DT DNPA, MM NN 1) DY NNID NININKI NDIN MY NIINN NWI
NN NDIN MY NIANN NWIIT 1D 10D ORIV Y1) DN/ND DIXRNPN DI
,T01 122N MY NIAND AW LTI qON .OMININXIAND DNIYLNI YD)
DIPNA VYL NPIRD NN DXIDN IYN 7NN 2)2IDN NPIRIVKIAND NPINI
DYINN DMIPN) NNYYN NNINRD NDIDPY DIDN DY NIINN NIYPNN ,DXNIDN
L7252 PPIRN NNDPN POND

PPNRMPY .2
DXMIY NYII NIIND .PNIMPIT MIPNNR NIIN DINN IXMPY NPNIYN NIIND
D201 1, DXV Y00 IR MTPION ,NNYNN MIANN Y 19IN )1 NON

M>Wn DINNA NIINN MY DY TN DM NYIND DINNA DNV HNIY DONVDN NN SMPY
PMIMPYY 172NN IPY 91950 NN DIOUN

NIDNNN DINNA D155 NN DY NPPVLOMNIM NYINN MDA INTI MY DINNNN ,MIDNND XTPY
.Mann Sv

31

.8.1.13

.8.1.14

.8.2
.8.2.1

.8.2.2



27N ONYI MDY 2
NV NIAND ,PIINMPOD 19NN NPMYN DNMIX ,MYYN YMPY NHONI
YHNIN DNYLH NIAYND PO ,NDAIN SMPY DIYN NI 1IN MYNHNI
Y030 1 DN DNININT NND L, PANDIND IN DNYVNT HY 910N DTWD NN
WSN IMN ,9910N PNNPN NINONIA NPV DN PNV NYANN MDY .ININN
.MPOYN NYPA 9 DY 192N 100N
DON MPNY OMIPY T
PIITI9 NIAN MYNNNI KNIV 792NN NINPOD DI DINN MIDNY ST PY
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IIN PITI NYIT 1D 19D .192NN DY 1PIDNNT MDIDNN 390N NMYNNNI
DNIN NIDM DXINK DIPODN DINN IINY DIV NONKN YMPY PYIN TIN
PNINPOD
LOYIOPN NN MYSNND ,ONY IWARNDT MPY PNINPOY NIVIND NHaND (2)
YA YN HAPY 932 NMIPY YO0 PMDNN TP TIT NYSINND PON NYHNY
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DY2)1N DNHYLNN TIVD DIRNN XNV N TPIMNPOD NIVARND NI1AND (3)
NINY N2
02M9°Y) 029811 MINNI MDIIN NI
mM>Yan 5955 ON*Xa NIAND MDION 90N YN MDIDNN MDD 7272 DOV PND
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NV ) MY . NMOY ~i
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21% 28,783 19.7% 26,972 21.5% 31,267 2779

YUTN 098N
MY MNINDII MDOY XMV NN NN N7Y PYIR TIR IR NITI DV NPIDY 1Py
DYVITN DIYPI MDD YT NN 12 97Y2 PYIN TIN PN PITI0 NI1AND .DNYLND DIV
,DTIN NN DXDVPNMID DNYVN DIVANI NXIAPT MW ISVPN MDY DIYIN) VINID
MDMYN NN MWD NN ,MODNND ,NDINN MYNNIN DIRYN) NT> NN INNRND
mMpY

SV DMIPOVN NIMPON .PYNRN d9Y DN NMINIPHY MINDII MDY NIV NPNIYN NIIND
,PP0009N NOWYN NPYOINIVN NOYYN INYN P ,00MUN NMYYNN 9N DN NIIND
71232331 ,2°00PVN OINNA MNPY NIAND NNIYVN |1 1D . TIW NONNN ,NIIN NN
ST DVOPNID DN NOTIN MIAN ,DMND DY NPMIIPN MIXIN NN

955 701 10% Sy MY NHN NIANN MOIDNY XMNN MPY NT MDOYS DINNA PX NH2AND
.PMDION

IUN DT MW DINNI MNP DY DYMIND 1901 X TTA NP MON OMP XY NIAND
.172NN MDION DY NYID IMNN J9IND YIS DITIIN
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M1 OV PP PNV

MIONN OYTPY PNPYN YT

TP DY PYA MIIND INWN ININDIAN MDPYN DINNA NOITIADY NN NHMD NIANN
;MO 190N

08 9272 (Press release) mvamoaIn mOMSPHRN NNIYPNY MYNN NHayn
.7192NN MNP NN PNIYY DMUYN DXVPNIN DOVTN

YT 92100 DOINPH DIDID2 NMMDN NN MONNYN ) NIN

DOVTN DMININ 1272 NIANND DY TN OONPY MINIPON 292 NINNIN NI2YN
.792NN MNIPY DX PNIYD DMMWYN DXOPNI9)

LDMVY D729 99002 DMDNN DOPNYN NIAND DY MMINDIIN MPVN YMPY
SYTHM YMDONRD NINPON NNV DAY NN OMIN MYSNNI NYNRIN T2
9 NN MPIN NI T DY NONNNN NIVINN NPONN VN 11112 .PYNI INY
NN NN DMIMNY ’DOIDIDIYY PYIOVN T1INT MDD NN MVON OUIN
YN NI2ANN 1N HOYIT T2 .0PMNPY YNNI NI2NN BY DOPINNNI NN
N9210N I DY TN NHID NDIAND MHINDIAN MDIYN YTV NN DINN TUN
.192NN NPODNY DMV NPPVDINDN YNNI PNV

INRVN P2Y,P5MN DY 1PDINNN MAINN MNP DINN DX NYHTN NIINN 90N
YNID DY DOWNNN ,MOLINNN PDAPN DY NN PINY IRWYNY Tipona
IMPYN DY PN YN DN TUN ,NVIN MWD

INVN P2 ,099N 22N72 DN N0 MYNNIND 7PMPY NN NX9N N1AND
72NN NIPNWYN JMOX MPOYN MNYI DY DINNI P DIDID MYNNNA
MmNy IR DY Mva 0»nys D0oda mannwn mysnna L(IFLN, WCA)
2N DMPOYN MIYP NIYSNNID)

NOIN2 MTOM OYPOY DN HY DI1IDNI NONNYN NN ,)D MO

VITVINIY NAINDN TPWINPNRN MNTYL PNPY NN DDA NIINND NN ,90N2
.NOYW LTVNN INN MYSNNI 19)

N

A

)

A

N

DINNA PPV MYAT JPIN2 MAAN 117 DT DINN NIANN DY PIPYN MY 7D PNy
DMV MDY IDINNA 1 THY NIND NN INYT TY DNPS MND 191 NPPVOMNDM NDINN

.Y MDY DINNA PIPY MNPSI MYN PN 17aND

mann

NN DINDA MINND ININ

-MNIN MAYY DRIV DY MOV PNINDHAN NPYVDMDM MYV DINNA
DIV 1NN HY MPONID MYNHYNRN MIIN YYD 191NN .M NP, NNVP
PRI NYN .NNVP NN DY 17 790N TIYI NPNNA MI2N NIYY YHND N
.DYPNNN NN M MWD NN JD NTPNRNNND NI NPIMINNA

D)MNN DNYLI DY MDY PNV ,NIIND NS 12 OPLVPMIN MWD OINNI
DXMPY NN NMDWUN N IN DXIPYDY OOPWYN IR ,DIPPN ,DNNY ,0DTNA
N JPON PONRIVIN PIYI MADN MIAN YIIND ,NI2ANN NIIWND MO , 0N
NPYOVDMOM MDD OPIY DX NIV NNSMNN MOITHN MHIANN NIVY DY
, PV MDY MIAND PN NNX GRI,NIIND NYT> 20D 295 NNY DY .OPNIYN
NPNX NN DNXR G OIPOY MDY DINH INNN PN IDVPINN NMDPYN DN
.(Project Forwarder) 0079 NYwNI YN PIYa NAXIN

,(DM50VPMN9D OMITIND DNYLNI POW NIONA IPRY) HHON NMDPWN DINNIA
1M RIDM YN L,PIYA DINNDI DITHD WP KDY DXNOVNN INYA NIAND NINNN
DIPNI OINM NI 1DPHNA NYOLVN ,WYLNN NDIAPA NJOVN NIAND .NINMI
MY DINN2 MINNN 237 ,NH2NN NOIWND .MPON 12D TY INYIN — DIPNON
TTRND MDOYAN SY NPVLITIVONN) KD THN NPOHNN NN P2,V 550N
.1% DINN2 DYMNN NI MNON HY DITYN TN XD

12080 DAY MNNNNA PINNRND DOVPNINN MW DINT

DY MDWN PIYY MMYP NN MINNND MOITHIN MIIAND NP2 D PN
NoWN NON NI2NN ,NIN MIIND TN DXV DO TYDIN 1IN MUNHWUN)
21351 MW MNYIY XONX 00 MW ORIV TRX GRD NNIYP MIPN) INNDNY
DY NIYPNNA M2 NPPOY MIVINY NY MPNRN 2T ,01NNNY DNOHYN DY
MY MPTNI OMY DXNOYN DY N2WI NIPY MITON NIV N2 DI
MIDN MIAN) NPPID DY MY DMIDDN NN NY NIVANND NI2ANN DY NMIVIN)
.D»NINDIIAN PINNND OMNINDIA DYDIDNY NI NN NI (NYNM
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— F.C) Flying Cargo)m»2) m27 mannmn mian mn»p Nt mowa 0nna )

A7V PINN N7V D71 NPPVINY XY Yy UTI-555 0)70 (9732 1o

LANIP, DINTVIANMN N MDY DINNY .NIYA DRIY DIP Y19 DPNN
TWYHNIDD

MINNN BY MTTINNNY MYV

NPWN Y T2 97N 2 1970 NMPOYA DINN NHMPN MINNN OY NIINT M TN ¥IIT
MYT NN TYINI DIYLNN NN NNVIN OMIND NN PYINY PHR POMIIN MPY
092 ,0MPY DY ANT PN 1NN D) 1D ,MOYNN DIVRLDI DIPMIY NHIN AT NITYD
NYNN NI2ND 1D 1D .192NA TIVXNT NPDNM YTINDN YN DIN TIN DM TININPN
MNP POND )1 1NN

2»YNN XY 0’09

29P2) YIRIVIN PIVA ©INN MDY MPPUN ,NDINN DINNA XMN INNN NIINN DY
22MN2 NNAN DMPDY DXIMY

SWIIN 1D

4NYTN PIRNY 1) MY>WN DINNA NI2NN YT 71272 VIV PO

2012 2013 2014
61 63 65 SNINDI*A MDIY
M99 NYNM
35 32 26 V919 MY
96 95 91 299

:NYTN TINNDY 1123 1T MY DINNA NN NN DY YDIWONN MININD MDD oD

- [ | |
Fridens=n 71U9N 12X NN
Fmn
“"""3”2""7'” | VPOV 1 ki) My’ TR 0'o03 AR
I:n:.z,'.'n ivae NI
BN Rt
o n e Bl 2L
1 nipey s IR P e ML T I:I;H“ D LK
TR En i TIE TSI o hack Tae = THDTWI
T T Flls i T Office rn
Fiu- BETE. iz filFe
ORI SIMEne orhariee plings
h RO TG Aon'a
oo

11 9P¥02 VYPA NN ,MPPYAN IDINNND THRD MPY> DIINVYN DPRY IR/ DMIT5 OYTIW PIYa VI
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MODIN ,TOVN NN MATY) NPOYN ININA DXPOYII,NT MIOYS DINNA NHANN T ,9995
NPT 51N DINN) DXNNINRN NTIAYN MDIDN IYIN JI9IND DNY DIINNDNN (NNITI 1OV
N9-AN YN INDNN NOYD HYW DN D30 DINDWNN NIIND NN TN, PIVIN TIN ION
Y97 ,TIAY MITO : 1D NTIAY ININ DYDY PTON) VIV IXIDP NTIAY DION DIDY HM
NYONOID MYIN ,NTIAY ONIN ,OXTY MIINY MMDT ,NTIAY DIPNRD OXTY NOIP
MNXXIN INN,D¥02 70V DYDY DITAWD DMIPIYN NPDYN ININ DNV YT DI TAND
DN NN NPONN YT .PYNIA YNNI 295 NTIAY MYV ,PIND NYIN NXIAN ,NYD)
TON 10% SY MYV MPINND MONY DY 1>D7 ¥ DIV WX DTN DXTNYN

DMPOIN NYANIN

02790

,T1° NI PPOD DY IPOYA NIANN NIVPNN ,MDPWN DINNA NIIND DY NIV TIIND
NN NYNN MIHAN N2 DI DT NIIND .FPNYI NN OPODY PN 1O
DYPNNM D»DON DX9RIN DI MTW DRIV DIMPYY DNP 1N, MINMPN NPIPNNM
,29)9N DYPOYN THONNA NN RYN DY) DIMOVNN M TON .NYD NyHn DITONA ,NINA
NY2ANNY DPOXNM NYINN MNP ,DNIYLVNN MDY DRNNL ,NON DOPID PAY NH1aND P2
NONN DYPADNN TNN N DY YTYH2 191N DT NN NDINKD NPN NIAND .DNN NY
9NN MNP Y2

72NN NPADN NT MDA DINN NPNINMPIY YIND MONRM NPNYI NDINN MY NN
.DMINK DPNNN NDIN YPADA D) NYHNWYN TN 1 DY ,DXNPYD) NNNYL D

MHIN DY 1MW MNINDIIN MDOWN YN TN T MDY DINN NYWHNWH NI1AND
AN NYTPI9N NNAD MNAN DY NN D»P YYD 7972 .10110 NNNX GN2 7PN NN NNIDN
DY9N NIYPNN NN .27 DY DX NTIAY YON> NHPMPN NN NN MNP HNIY
NPNIN DD OY IN NPNYI TH NPIYPNNL D) D732 NN MIAN DY THNN 299) DYID
IN,NINN IN IRIYD NNAD MNP PR TUR DTN D2 NYIN XMV NN IR ONIWAI
NN T9WD T 197 ,INN IN DT XWNA MDD 192NN NN DYPADN DN DINMPN DINPIY

MAYPNNN ONIN

PPN MNPHIID ONNNA NYY DY DINYNH NPNRM 7RO 1YINN NN Y9N
nYY YN NN RYN NONIMY YN DXPNNI qOIV IPINT MOTYNN NIINN AT DINN2
APMNPIS PMPY YNNI TPIINNN D1 TTINNND N 1IVANIY DXINN NYIAPY
MYMIIN NN NP WY DN MDPWN N1H12NY DIIDN DY *T¥Ya 19INI NTAW NPNX NN
D010 DY PN 19INI NTW 172NN ,NNT DY .NYITIN NDIYND DIRNNN 19IDN DX NN
YD NYN NN MYSn v 001 by ,0own *>ania

NAYN ,NNID NN DY INT YN DOPY NN ,MPIDN TAN GN2 NNIN NPNX 172NN
.DYNINDYI DN

AMN PN DIPOY MNIPY — INTUN NN

NN PN
DYMPYN TINYY DNY VAN TUR J9IND DA NI PMINIPYN POND NPyn N1aNn
NI NIDND PN DOMNIN MMYYND) PV NINYA ,NY2INA DI1I1ON

DNSY NI DN MNPIY IRIYN NTHYN TNXD NIINND MY DXTOIVN PNIIRN MNPNH
.DYPAD INIWN) INPIA NN

D091 NMATY,NNINVIAI POV MINMI MPD D30 NIINN T DY THVIND INIYNRN 9PN
NNMINVA KDY OIRIYN NINDN NYIAPI DN DMIPN DIV NN MPIN TNIYN DNMIN OMINT
DY MIYPNNN YAT,NMIPYN PN DY DVNID 29 DY 1IPIM INIYND 1NN DX NINIA NIAND
N2 DPIWIAN NNNVIAN YOINY MPON DY 99551 NOIN ,NOMWNN NTIAYN 9PN ,NMPHD
INIURD DO0NY N912

AN ONIYND NN DY NP DY 1NNI XYND NINDNI DXIAPIN DMNY DININA 1M IXIUND
95 70 . PMNMPIY ONIYUN 1NN TN NP2 N2 NI2NN 772 .0HYYNN NNDN MNNVIIN
9 39.4 -5 DY TR 2014 120X T2 31 DYDY NI MWD DINNI NINMPIY IRIYND MM
Y

DNNN2 MNP MNPNT OINIYNI MINDIIAN MM DINNA PPADY DHWY NINN NIINN
9210XT2 31 PIRND YV IOV NP THID DXPADNN YOP PINDY DITTNN P2 1NN RWnd
DY P 28.8-5 DY TO LY THY DIMPY M DPADN NI 70,2014
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: NIPPYN DINNA DXPIDI NINMPY INIYND Y DIV YND

38474 31 BY%2 9NNV NIvY
2013 2014

Y8ININ 990 YHNN | INIYN 90N

" INTUN 7)) QYN YNINN
INIUN | 29IN) YN | INIUN n’vy

(nnw
40 27,052 45 37,177 mMpo
64 21,941 66 27,508 DPAv

JHN NN NPV

JPINDAN MDY DINN IHIND PN PYI PN NI1ANYD
TARND MIOYD DY MPOI MM

NP2PN MY

,0ONN MO0 PN MNNND 199D MIINDPAN MWD DINNA NIaNN MDY
)0 M5 .D7»an DNOWNN DPIvI DY NIANN NN NNN ,1964-N75WNN
MY NNINT MODN PT MINNND DY NOINN 1PN ,NNDIWNN NIINDY OXNNA
YT DY, 0N OHYA ,D0D100 DN, NN

2YNN OPTY TNPNY OMMIPHN NDPNYY OPIND NNDD NHANN MDY
NYT TYIND 1O HNIYD NINKD NHND NH2NN Y2 MPTHNN NNNX DOa ,07mIPNN
M»THNN NNX D2 DY MONN MYOIITI NTNIY NIAND ,NIANND NYT> 2VNDY M
NN 19N N1

93y Yy ©ONN OYPIN 990N NININY N DINN MDY DINN NIANT MY
TNNO .1979-075WNN (WTN NDN) RIXMM XN NTIPO ,0I01N NTIPS 10D ,M
-N7OWNN , 0901 MDD PIN MXNND ORNNA ,NIINN NWIT NT OINNA NP
DI 72D OPINL DIV 1964

09N NPPPNN MY NTHIY NIANN ,NIANN NWT> VDY DT NIT TYINID )1D)
.Y PYDa

N

T

NYPN MY
ISO 972N JPNN MYAITY ORNNA MON MY NANWN NN DDV NIINN

900NN 27N PN NTVIY NINDIAN MWD DINN,NIANN MDY, 7O )X .9001: 2008
NTNYN NN NPVIAND NN DY .IQC-MIPNI NIPAD NINN YT> HY YNNPN 19N NYNINND JPND
T2 BYH DTN DXIARWNTD NN DTNIYA NI2NN , NNRN JPNA NAVIVN

DOY NNPYNM

DMINDA NOWN NTIVN NN N

.09 Dy )PV NN A
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AP NYANH OINH
MYyan 0INN Y Y99 Y1919

N7ANNY  (ON.ON.ONY) D7V YR OTPY DN.ON.AN NNNN 2010 998D 14 oM
197 - AN YN DI MM MYIN DY NN DY ,NDY PANNIN NINN NN 45%-2 NPINN
NIDUN TN DY NOYINDY NNPND L(7H9995¥17) 19> 1IANX DN NMPY DYVN NOVIdN N’V

YN DINNA DMINN

DN.DN.QN2 NN Ooya

(1990) YN PNY DN OX.OX.GNI DXADNN NMIND DY ,NI1IND YT 2VNY N
MY N ON.ON.AN YW NYINN PN 45% NNNND NN NPTHNN HN»Ya
LON.ON.AN DY NN NN 10% NNNND NN 223NN

NPINN PIN 9%-2 ANNNN NN YVIDID NHaND NIPNNN 2014 XN 31 DM A
DN.DONX.GN2 NN OOYIAN (PONX.ONR.GN) N7V YPIP INMPY DX.ONX.GNX DY PN
DN 700 DY Y510 TOD NN ,N2 NVIOWN YDYIAN 9D N/ NIAND DINIVP DINY
192NN ,901N2 .(DDMN TN MINT ORD MIAMNNN PHA DVYN 591ON) NY
DT Oy YIINNY N7Y 99N 300 -5 HY TO2 DYYYI NM2IYN DIDNN NN NIINY
IUN OIMNN XD D102 DYDY NMINNDN DN.ON.GND THIYND N21NNM DN.ON.GND
NNYYN INNRD .ONX.OX.GXD DMI10INN YPHYNY DOOYIN MNXNDN YD W
SV PANNIN NYIND PN 45%-D NNNNN NMNA NIAND DPINN NYOIN
PONNN NN PNNN 36% NNNNN NN PPTNN TYUNX GO NN HYI .ON.ON.GN
SV PANNN NMINN PN 9% NNNND NP YIDTD XIN N 2PNNN OX.ON.IN DV
.2014 1YY »WN 1WIA9N ToNNA NHYYIN NNIND NPDYN .DONT DININT ON.ON.GN
AN NYITA DY WX NYY OAOR 64 TDA ODOW PN AN NYIIINND NRNIND
NN NPOIYON MDIDN TOOM

NMPYN Oy 009NN

SV NOYINDY NNPPNY MYIN DY NN DY DX.ON.QN NNNN 2010 998D 14 DM N
(MINRNNA,DDINDY =) 7OPNINY) DIAX DN DINN DMINN NIDVN TIVNI
NN 150 : 59191 ,0INN NIV TIVN NNPN — TARN : DXADY MY HND VPN A

DY OTPIN VITVPN INNX,VND TIVA ,DMINN NN 2,000 ,07INND NHY
38 S¥ DYOD INNNN NNDY RO NMPYN MOYID RIN OMNND NIDYN TN
LDMNNN NIDWUNY TIVAN NNPND NTPR IVIAPIY TIT NIAX AT N PN

12 MOPN NPEN NNPRNN NN ,0MINNRND NIV TIVH 2IYIN NN NV A5VN 2
DN WAPIY DXPNNI 29D, DMINNI DOWNRNWNN MY DIWNY NN NN
MYIN NNOVN 1IN DIDN ININ 29 DY - NPINNM NN, 2NN )2 MDION
STTRD TS NPYAPDN 5OV N0 O NIV TO , MY YT DX DX GND

NN DT XMIYNN DMANN DIIAPNNN MIYIN DIINND NIOVN TIVIN MDION A
90 4 5Y TO -NMDNN NMDIDNY DRNNAY PN DIDND ONNNA VIOWN MIT
DXPONA POIN PNIVN GTIVN DIIDN, 7292 DX DN GNRD DIINY P TTNRD TN N7Y
2 =N NN MNDN MV DINIAPNN TOV YI5 .MYIN PIY DX DN GN P2 DY
NIOUN TN 12PN TO P2 I NX DN DX GND MWD 0OWN N7 PN
N7Y PN 2 PAY MY NNIND DN

S IPOTI DT NYT TIND D) DITRIW PPN MT

; N7Y 70—V DY) N7V 23 DN MINAY-TPNY DY) N7Y 17 91N DP-1d0)Y DY)
IN DTPIT I9-DXIN DN AYIN DIV YPIINND PNV MW ;N7Y 280 -MITIV NYA)
.N7Y 240 -72>XIN DN DIPOPNY MRIUN DIV Y]

SPIPOTI DT AT TIIND D) DXTIY VIOV T

TY Y 32 -MPT 150 1Y Y 12 -MpT 90 TY N 6 -MipT 60 TY ;0N-0 -MPT 30 TY

mMywn 24 OIN TY NION NYVY DI; N7Y 152 -MPT 270 Ty; N"Y 72 -MpPT 210
N7 100 -NMNMVYNIN

D»NOM (2010 7512 28) YAIPN TYINNN DNNY NNPN TYWND NPN 11PN NAPN N
NMPNY DIDNN NX PIRNY ,DITTINN NNIDNI,MIVAN NNMP ,DXWTIN 126 DINA
DD DOVYTIN DOV DY MIINDIOPN NAD

Y2 MZ2ANN MADN DY) AN DN INANIN NMIVAN 1DD MINNN YR NHIND R
SV DMIPNA DITTNN P2 DMHDIN DXITONN ,MATY GMWNN 1NN IOIN ,DIN-ON
THPRNYY MDY OX.OX.AND TP,V INIRNN YD 19210 ORI MIANIN VNI
,D20NN NIV DMINN NIDVN TIVND NNTIN NNYT,DMINN NIDVN TIvN DOPND
A9-22AN DN P2 MY PRY DY
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1NN ,N990 APY XHW) INPN DIN 1Y NY Y52 NHINN NN DMDY MDY W MUY A3

219NN NNV X2 ONX.ON.ND NN NN TN ,2N52) WX DY 120 YW ny1hn

NOPN OIN TY NINNY MINTIOP MY Y5 Tay N7y 1,500,000 Dv 702 ,oviav
(NOINRNN MMPN XID) NHIND

NNPNN 2OV ,0P1I19N DY NYNXIN YWD NN NNMD DN.ONN 2011 92087 wTina N
ARIDNA NIDVAN NNNN DI MOV IND)
NN NN NPV DMININD TIVN NOYIN ,0PNIN DY NWN A5V NONN NN .0

O) MITN2 MYYAY 10I0) 2011 92NNT YTINY YN L2011 MY DY »vin )IYa9N
DYDY DNNNA DTN T9IN DIDDN TWN DOPMIVN DMNND DN ,DMINT OMOIN
NODIN : NSO MNINN .2XAN YN NMPYN NADN NN NYAPNN 2012 X9y wiina D
DOWVIN ,2013 MV TONNA .OMMINX NINT 200-) HNNN NN ,MVTN NNNN 21

.Y AV PoN
MININN AN DN NMOPYN NADN NTIAY NN NIAND NDDP 2013 MY v1INa
0ovIN ,2014 MY ToNN2 .OMNN NI 110-) MYTN NNNN 11 NODN : NHDD

.Y AbY PoN
MININN .2AN DN NMPYN NION NTIAY NININ NIAND NDP 2014 5P v1INa
.2015 MW HY NUNRIN YN TONN2 IPAID TWN DMNN NN 720 NOODIN : NOND

MYYIN DINN YY OINM 9.14

2012 W1 ,45%-2 MTN TN NI N2 NP2 3N N1anny FSM moaon Sy oomms yonb N
:2014 7y
D12 HNPNDHY NIVA
2012 ‘ 2013 ‘ 2014
N”7Y 2aHN

2,675 3,097 1’188 DININ NIDVYN TIVND NNPNN MOIDN

12,441 14,484 14,528 DYI9IN N75WN TIYN NOYaNN MM

15,116 17,581 15,716 S1ND
:2014-1 2013 DWW MPPYAN DINNA NINYN NINNY O1NNN 190N DY OIMNINI 1IND Bl

013 MNNNUNY NIV
2013 2014

17,000 15,500 D»MVY DN

174 182 *327970 NY NNN
SY1 DN NMINT 10 DXDII NWTN NPIY NIND D3 DY NMPYN DY DIDND DRNNA *

LDMINN MNT 2,000 NI2NN 7Y 1T1DN) NAY NPOIDAN NNPNN

12 DY9NN DY MDY MIAN .9.1.5

PYS FSM mysnNa ,naann Npyn 2011 mwn YNn Nt mYs 0NN N1HONI N
,DAN-DN NOPY MOYIL INANY DMNND TIVND DY NHYIM NNPN dMIY IR ON
1912 VNAND
N3 2000 ,0I9IND NIY NNNN 150 : 59151 ,07I0N NIDVN TV Nopn (1)
MY OTPINY LITVINX NN VNI TIVND , 0NN
AN 12 NOPN PPN INPRNN O0D0N ,0MNNND NIDWN TN Dwon  (2)
.IIN WIAPIY DPNN 19D ,0MINNI DIVNNWNIN 7Y DIIVWNY NININN
.D212) YIN2 MNINND NNPN TIND NNANHD DINN 1N NPV NNANNN OINN .
SPM PNRN DINT NN TNINY NPT NNIANT DY DXOPNID MNTPN M DY 2
.D¥>251 XNON NN
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DXTNYN DIXNPINY NPPN ,NPXPN , MIN

51 NMPY Pad FSM Pa onniv DMINN NIDWN TIVN DY NOYINI NNPND NHINN 29 Yy
IMIN PIN MIAID,PT DD NPX TIN OMINNRN NIDWN TIVN NN Y85 FSM Na»nnin 22aN
,172NN YV NN 2VNY .NTIAYA MNVIAN NTIP 1954-»PWNn ,NTayN Y MPran
PTO DRNNA NIDWNN TN DX NyNan FSM

INPNNID DINNA MWD 9PN DINPY

DNND TIVN NHRPNN Y23 DINN NN MDIONN POy 2011 Mva

NYAVN RO NNPNN MDY ,TIVHN NOYINN YA MDIONN Iy 2014 Ty 2012 DNOWA
.72NN NN DY PMNN

A9V MNIPYN 2MONHDD DMV IN , MDY DINN DY DIPNYA NINNIND
N .DMINND NIDWN PIYY MR NNS DT DINNY NDIDIY TO2 NHIAND NYNIAY NN
.MADN DY) AN KNI MDD NANINY NHWID

.M2WAN DINN DY NPMINNI WAVND X1 DN YWV DPNINIV OMNPY

TN DWAN NN DMVANNDY DPNONOV DXMNOY 1> HY NONNI DMINNN NIOVN MDY
NNVYPNA ,M9INA ,NIDINA DPNIDNOV DNV DN DY NIPAY DYYNN NM) ,NN1OVNN
MY HYMONNY YIVAN PPV DI 1)

DDA DYNND DNV MPYSN DINNA DIVIIPN DNISNN 20N
: ©YHDYON DYVIIP NNISN NN I9DN DIV NPYPN NNANNN DINNI ,NI2NN NIIWND

LDTPNM TV TPNI VIV N
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NN 00210 NP RN (Cash — generating unit) DINTN NIN AT’ :]pNY 6 YD *9Y
MMINA DIP'YI DMYN nYa pav (Inflows) D?2PN DIMIN MIUN NPANRA ANV MOPN
JIANR D021 MNIAPN IR DINR D0IN D?AVPNN DANNNN
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IV DTN 0902 ON MW AT YV D150 NIIYN
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TTPIRD DR NUINYNA ,MDDIAN M0 MM YY 100N DIMINN MIN 2D Nrmnn .1
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VINYWN MY NN 128N DN Y DTNARI DOTNYN DIAMIND MM INRN 1 WITHY W)
moHya Dixny ,AnnTY) MMYP M”NYYa NO0N IR DPPHOW DYTNY DM MNN GpY? RY
L9300 19239 NANNN NPR MWD VR POTNY 0120 NPV YIAD NMINN MIAVD IR L(DTR-MD
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N7 19N RY ,O0IN KV DMADA TN HY NNY AYR DIMID PAN TR DR 1YY VIYD MY
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YR DIMN-NIN DTN 2H YAP» NAVNIN-I2 DIIDN ,NIPRN AT DR .MINR YD MRIIAPN

0010 Y
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nYYavs Mavnh NP PNN VWD YXIYW mMHVYN aX»N NI YA LPoMmn INR
D031 MINIAPN IR ,DINR DIDIIN NON MNP J9IRD DINMITN MITN 2IN IR PVNN NPTNY
DN DR ,79Y IR 7991 DI PUMIN HY NAVNN-I2 DIDD NR MIAPY 1 RY 1D YV ,mMInR
TV OR DIMITN-NIN ATH PAPY NAVNN-I2 DIDON LPONIND YV T DT DI
929 T DTN INVWHI TOAN T DIMTN-NIN DT HY DMIADA TIVY IV AT DIID .PUNINN

.01902 NIIYN TN 1YY NAVNN-92 DIJDN DR P DR

NR MXPNY 1N OR IN1P2 MVPN DIMN-NIN AT NYMINN MT-DY INMT MYYaN NN
,AMNNN SV 12001 JTAIRD DDA 0P RY ,NINDI PR MPYAM NN NPOYNN YN POINN
SR LNVIVIN NN DYYIAN L,PIRTIN 0D PRIN NP P2 1Y DIN2 ApoYa INPINN Yapnnw
MY 1Y NHY NAVNN-I2 DIDDN ,7278Y .MHYIYAN YV 101 1TINN NN NR MAPY 1N RY ,7I0

NH5Y VIYN

:D'RAN D25WN DR 1YY DIMTNR-NNIN DT HY WVINYYN MY NTNR

TONNN WINYWN YAV ,070WN 1M DYAVPNN 1D ,DYTNYN DIMIMD NN NTHR  (R)
197 ,79100 AWININY DIMTN-N17N TN

DR DOTNY DAMTN MIND DIRNN (17271 NP'Y DW»  (3)
MRIN PN MRNND INVY VINYYVN MY NTTNI

TTRIRD DR NRNYHRN ,MDDIAN MPID MMIN YY 100NN DANIND N Nmn (R)
DYWINWA DYNN NI YN 1YY 0195900 DIRIND 2230 NYMINN YV Inra 210N
.DINITN -NAIN TN YV

M”9TYN N1PADI NPINN YY 10DINA DAMIN-NA2N ATNN YV DAININD N NN (3)
2PN MWYY ,N7aNn NHNIN YT Y 1TVIRY N2

,D7INMITN-N2IN NTNN YV DOYVINWYN DPYNN NOPN DINY TY DININN MM Nnn ()
VNN YV NNPNY NIINND YV RNIHTVDPR YT HY ITARI ,MNVYRIN DAV VNINY 72N
DN

:MY91D DIYTNPN DINMINN MNIN NTNN
;DIMITN-NA%IN TN JVUNNNA WINYWAN DM?1YN DM DMt Mnn .1

DINITNN NN DR INMY MIN HY ,NI9N2 0NN L,D7DHY DIMITH NN MNn .2
IR ,PIVINL oMY NN URY L, DINNIN-NAAN DTN TYURNND VINWAN D”2YNN
121 ,D03011 -NIN DT ,2APYY 220 19IRA DMINPNY

NAPN DINA DIAMIN-NIN DTTN VINNI NIV IR DAPIY 01 DININ »MMIN .3
.NYY DYWVINWN DINN

NaNNI DAMIN-NIN-NTTON YD ITIRY DPTNYN DIAMINN NN LIPNN MRV DRNNA
IR 021N DM IDITN ITMIR TH7I1D DR DIYTNYN DIINMTAN MDITN 2ITAIR 722991 MONN
NTNY NN NRNN IR 1D NTIVPNN DIV 772NNV YTNY 21aN N1PVN PIAIY DMaxn 0r»HY
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DAIMIN-NIN DTN YV DYINAN NNT DR DTN IR 9wnw (Future capital expenditure)
JUNN ARN AMIR 2199 NIIPINY Y 72YN

0”95 IR DYAPYN DM MNITN DHYND DR DYTNYN DIAMTNN MNIIN NITMIR L,]9-11D
i mYwan

(DCF Method) oyamirnn mar 1o nvYw  5.10

:(DCF Method) D7aminn mIr 110 NVwa NYNNYH WINYWN MY NINa 71IxY

DN MR MIDINN YV MININ JIYN HY JINDNL DN MY NPT WNVN N POY™ POY Mnn
N1 — P ,DOINTN MNIT PPN MPRNRI VYN 2P HOY YV NYYIYI MY NIIYN 78 .DYIN
.0°9»a1% MDIdN DI XY (MHYaN) NHann YoM

D020 DMINYN MR MDIINDY DN P9NY INIY DINNINN I DIOIIN TIY 23 ,RIN RXY HMH
DTN DPNINN PIVN IRIND 51NN MHPY MDWYWN NP1 19 a%9N MY HPa RIN PRI

NN DYDY DM NI NXY 17ANN NN JTMIR MINN 1N T VWA NIYNY DI
NRY 792N0 NYYI9 12 PN PNN DR GPYND ,DRNN 11PN NMPWA DANNN YR DN TNY]
,N72NN 2 10 NN’ TD’2 NIND YDYDAN PIPIYN PPYNI 2191 NTMIYN NVITVHRN NN
5V MININ MYY YINY RN NI0NN IRIM PIR NNIVY HYD TUR DAY N poY” 9YH IR

SIRA MNMVY DAMTAN NI NOTNN

TN P2, 000 DM 99190 079 YTIN NI 2NN DANINRN NI NN NVWY AY MmN
, 000 DNYWN SV DOAN DT MNIPW ,MIPIAaM MINIVN P2 POMI WP D ,DMNT) qpwn
DM INIT NPTININ MIN2Y DDA NNINN T 21079 HTIN TP INN PN IR ,MYPYWN NN

JNVN DINN NY’apY orNnn

mn2 DY 11901 1YY MIPI0N MPPTI )T 1TaYa MY VR 1 MM 1YMIND NNn
,OIR .MYYan Hv 193%51 1MW NRY ANPTINT DR D) 1N ,MIDIINN AR NR DYIPY DN 71N
,NT 97,195 .11ann nHnIn NYYYA 1R MRNINN MDA 97’0 HY DYOaVNN DINIINN POHN
2N, 0OPIRPN DIINIPNI NPT NPV 1YNINN MY NPINN HY 19137 1217 DOANN NV R

NS NYaann NY12PNN NN MR 'R 191N oYY

poya DrTINY NINIY AMDNPNM Y97R90N POYY ANNRNNN P NOOWA YV MPIYR NI
MypwNm mMrRINM ,MDIAN DR MY "WIPI W0 NVWA YV 1NTON DR .AIIWPNN RIVI
599 09N, DNV TYMPR DM NYPWI 121 PN NN NYAP ,NVTNY
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210 192N0 MHYYA YV ,DIMTNN NI PPN NIV MMV NIIYN 1YY

;MDIDAN NN e

;7TNIY MDIINN MIVNY MYITIN ,MIRRIND NN MRXIND 112N Mnn

;NN DAPNI MYVITIN ,MYpwnn NN

;TN YYYaN DTN Na

9913 PN MIANN DIMIMN DTN PN IT-HY 19ANN MY HY INYann MVH WM

TI90 YPOYN NIPDY DRMIND PPN MW VINY TN L,TNNN NAIPN DINA poYn MY
mYyaa

22014 ,720X72 31 DYDY ANYYI MNWYN NI
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PN Y 6

ANTINN - PP MY 6.1

VYA T-HY WITIN HHPIVND AIRVND MY 1NY WACC -n YTin 2ab avinn penn v
1909 VAN ,NVINN

WACC = Kd * (d%) + Ke * (e%0)

VR
;TINN YL IT-HY WITIN HHPIVND IRV NPV : WACC
;2100 HY IRIVNN NPV : Kd

;07023170 70N 21NN NYY : d%

;0XYN PRN HY IRIVND MYV : Ke

;0YD217 JON MXYN NI NP : e%

:(Capital Asset Pricing Model) CAPM -n Y71n% oRNNA »apa mxyn Pinn Y nrwnn My

K.=R; +8*(R,-R;)+«

STORD
;112°00 nion mvan - Rf
;70N YW N2oN NNia - RM-Rf

P NR NXAN R PNN PIV) 12NN YV NPAY 1M IRY PON P OMN AN RYAD - B
MY NTR DR IRV ,PIVA PN SV PNN NP0 PaY ,(NPAY 11230 12PON 291 Y Nyann
2IVN PPN 5V NRIVAN NPV DMPYY 71700 HY IRWNN NYY

YAVY NN YV NIPNI LIP) PIVD 2N DMPVYH NI MW POYY ,1-0 91T N1 DTPN TURD
(DMINR DIYN NP NAIVY IYN YAV DMWY HY NIPNIY ,DINR DIAYN INY AYIY 91N
210N 23N DMPVYY YXINHDAN MND W7 POYN MY ,1-0 JOP N1 DTPN TWRI

JP9YRAD N0 NP9 - A
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PPN VY'Y VMY ATIAYH MMN 6.2

NON HRIW? NHYNN YV 2IN MR YV PHRM ARIVNN DDA HY 1PaAPI 1200 nIon A - R
£0.69% -32 NTNRI DIV 10-29 9"

-31 NIIPIM MHRIVIN PIVN YV 112PDN NPNIY DDA HY NPIAPI PN YV 119700 NN - Rm-Rf
JONYN) 7%

mMYYN DINN2 NPNIRDYL MIAN 5 HY MRV HY YRINND TA0 HY NI NANNN RHN RV'AN - B

RNV PDOPARN DAM ARNYA MIIN Y3 YV OrNd NnIY DrNNa SCMmT man” 9n)
.0.64 32 NTNRRI NONNN RHYN RVIAN .ARNVD NN DNIRD NANNn RYN RVIAN NAVIN NRYVWN

;98.99%-3 2V 7PV NTARI 1IANN HTIX 1722 297890 (12’0 NYNIA - o

12 YRINN HY DOIANNA NRN 37%-2 YV NPV NTARI PN YW WM JTNRS Nnn nn - d%
RNVAN MAI2N YV NN NN

IRTWRN 1P HY MM HY DOINNT NRN 2.78%-1 TN IXIAPN YV 1IN0 wan v — Ky
DN NRRND INRY 0.4% + D119 YV YW1 NP MY TRIYY

=32 0N 7199 (ONYN) 12%-32 THARI DN INRS PPN MW LYY BNINY NTIAYN MmN ©0a Yy
.ONYn) 16%

AAR YN TN MY 10N IR NPN

.Damodaran online »a%

JKIATTANA TRANSPORT PCL ,RADIANT LOGISTICS INC ,ORIAN SHM LTD :j0 mmTn mian °
.MASAFAT FOR SPECIALIZED TRAN ,SENKO CO LTD
.Bloomberg n>yyn Damodaran online :1pn

.Duff & Phelps 2014 :1pn °
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D2IDITNN MNIT PN NV MVN NDIYN 7

MY 74

NMRNIND MNIND M2 YY NDDIAN L1HNY IRINY 293 IXIAPN YV MPPAN MIRXIN TN .
JNVN 27N NYNINN MIYN YV IXIAPN DV Tavn

NIXYNN MRIND DR DOXN AR PN-INRY 00 4 YV 19pnY 1N My nmnn =
RN NNVY

MIvan Joom N M 7.2

mMIvY MYPan Pia PYIR TIR IR NP YV HLIPANN NN NN DR APXN RN NHIvN
:(N"Y *9HR1) 2010-2014 D2VWH HPIH1 NPADIN MRXIND DY TNY ,OINNN

n1nn Hy191

nIN»N N1Y 2018 2017 2016 2015 2014 2013 2012 2011 2010 n”Y 198
33,681 33,020 32,373 31,583 30,723 31,267 26,972 28,783 29,095 31,599 nIvIIN
2.0% 2.0% 2.5% 28% -1.7% 159% -6.3% -1.1% -7.9%  -6.6%
14,868 14,632 14,400 14,115 13,804 13,968 13,196 13,297 12921 15935 DIMPYN MHYY
18,812 18,388 17,973 17,468 16,919 17,300 13,776 15,486 16,174 15,664 MY NI
55.9% 557% 555% 553% 551% 553% 51.1% 538% @ 556%  49.6% Mo T %
2,747 2,707 2,667 2,617 2,564 2,432 2,140 1969 1,893 1,367 P1PVI NN MIRND
9,020 9,198 10,947 10,783 10,419 10,038 7,875 9,377 11,044 12,961 N19957M nYNINN 910NN NIRNIN
7,045 6,483 4,359 4,067 3,937 4,831 3,761 4,033 3,259 1,193 M9 N1YIvan (T0an) M
20.9% 19.6% 135% 12.9% 128% 155% 13.9% 14.0% 11.2%  3.8% 5207 m5van (T0977) 117 %

monpnn 7.3

LRIN? D2IPVN PIPY ,RIDY DAPON PMIPY NPINVP PIIRY MPYNI PYIR TIR IR NP MO
.09 MNP NNV NYIN

D/09191 99 NN MY 92 IPONN NN NYAIN HY MNNVIN PYIR TIR IR NP MDD
A"D/09191 99 NN DMWY LIHONN M”NINIT DMWY :DMIPY DMIVNI TVIYWN MYAVIN 72799
J299NN YV DMWY

MPYON ,NRT DY .ANIAPN PN DY NODIAN MYYON P22 2015 MIYVY NINIAPN MDIdN NN
axp Yy Yawnd 1YY VR Ypwn %M AT YV PoYYNn Ywa 1TNn YYYN Hwar MmN
590N DN DAYVNN PPN POY HINN RY D NNIN L(RI2PD PIN TIT) TOHRIWIR 1PRYAIRA

.2014 Mva Y191 DIYVNN 4PN DN’ NIAND

mYYan 132 YMDINI DNINN DPMIY DTN PRAY 1IaND ANaX 2016 MWN YNn ,ORNNA
IRIY? P12 KW NNYNRXRD MTNN YY PN P2 NDDANN NRT M .2.0%-2.8% 2V D’MY DMY'VI
N 5 19 T(NRNN2 RIXNY ONARA RIVA DNINY 5.4%-1 6.0%-1 3NN YV NNINX 3.0%)

22016 MIWA 3.3%-2 YV PRINA NPV HYRIVIN PYNN NPNY 71271 VDR

NMpN HRIV MRYO1RA 2¥P 5 HPWA Y10 I9ITA YV PYHNA WY WYY NYawn NIWNN TMNY 1191 7 A1
JIR2NN MINNDN HY IR NN DT HW NaX MY TN TN DI HR

3.49yo nry 1

271M510 N3TYNI DVOYIRA NYINN YN :NPN 2
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DRNN2 MY 932 2% -2 19T 12870 MPYAN )3 IXIAPN MDIIN 3 ,NNN 2019 Mwn Snn
SIRD MV HRIVIN PYNN YV DTN axph

mRyImmn 74

NYRN NPINIM DRI MYY  7.4.1

mYYan 1732 7910 MYy .MYYan 1232 172NN 2¥pn YY 1vIANN 2015 MWYY 9917 MYY NN
,51.1% ,55.3%-2 Y0 MYV MO NNT NPIVH RNV 55.1%-I YV M3 NN NPY Napwn
MAIYAR1 2014 MY 9I0Y 172NN NIIPNY .INRNNA 2011-1 2012 ,2013 ,2014 DIV 55.6% 53.8%
MY D NMIX NIANND D LI LDTRN M NAXN DR DTNY Han mH»yan nr Y 1nd nhann

22014 MIWA NAXRN NN TP RY MIAPIYN DIV MPPPAN 1722 1K1 NN

mMoIINN PPN NPV Y DDANNI N2 MYYAN Paa 2016-2019 DIVWH 190N MHYYY mmnn
mMoNYRA MRYINA 0 3900 MYY MIana DYMIPM DINYNN D300 MM INRY NRN
NYININ NNAX 70 .ANIIPA MDIN TN 2¥PY DRNNZ MITHL MHYYY Minax Jann moHYys

.2019 MW 55.9%-2 Y¥ NY'WH 2016 NIV 55.3% SW NPV MHYY MYPan 1723 RSN

TIR ANINAND NPIVY DRNN ,MY 933 2%-2 19T YR DMLY D NNN T9IRY 2020 NIVN NN
.XAPN YV NMIvN

nYvvan man - 7.4.2

MRXIN MY10 MNNANM NNan 2591 RYY MYyan 172 nvhom nHnann ,2vann mrXIN
D'PAIDN MAIN ,NPTIVM DPINR MRXIN ,TIVN NPINRI AT 7DV MR ,NNYN NTIAY 70V
JINR MIRRIN NPPINPN 132 MRXIN NIV MRIN L2197 NPINR MR ,DITIAN

NIAPN RPN HY NODIan MYYan 132 2015 MVY IXIAPN YV NYLIYANN MRNINN NNNN
513-32 IR 2074 MVYWY DM 4.1%-d YV NP'WA YYam 1YNIN MRNIN HY NN LIPTIVNN
9 100 .MIN DT DIV 2 (N"Y 2a9R 169-2) 82%-3 YW 1P9YN NP2 NRT 1YHY .N"Y 19HR
105-2) 2VNN NPINRY (M"Y 2a5R 132-2) PPV YVIRY MY MNOVYN HY MRXINA 1YY INaN

(N"Y "aHR

2016-2019 D7W1 MNNANM NNAN 22391 XYY NYYYom AYnann ,5wann MR "N Dwh
R5HY NYHHIM NHNINN ,5aNn MIRRIN 12239010 TNR HI HW PYIAP NINVYNHN 299900 DR NNNN
nYYaM NYNINN ,2IVaNN MIRXIN 722991 TNR DI 9P N2 NYWN MY MNNanm NNan 291

MDINN 9PN NPYWH DY MNNANM NNan 22391 RYH

D21V MDIIND TON 36.1%-32 42.4%-21 NITITNA T NVPIVANT MRRIND NPY ,7910 RXY HP19)
2018 MIYa MNNAN DD MIAPYI NRN 34.4%-3 YY AT MYV TINY’ 2019 MWN HNn .2016-2018
.NWDIN NPOY 1731

nma MR 7.4.2.1

PN SV NNAN MR D ANN YR 772NN 2°¥PN YY MDDANN 2015 MW NNanN MRXIN
"W 2959R 630 -3 HY 1TRY)
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50 MYpYNn MM 0”900 MMTA Y DOINN2 M2 ,PTAND NIV ,NNaN MR 22971
12p W13 MYPYA PP ART G011 VY PYVIR TIR IR NP

JDVMYN NNaN MKRXIND PIAP VI NYPVAN INNYN NININN NIV 7D ,NNN 0N

mnnan  7.4.2.2

2.0 5 002N MYPOYN MHYYAN Y3 NR PYVIR TIR IR NYIT NNIIDNIY 1YW NPOY Mapya
122 N7 YN 1.67 -3 YV H51D DD NIPNAN 192NN L2008 PIN WTIN2 DYHTIN YVINY IND
DNONY NIMAX YR MNNAN .APOYN NDN IWINY DPYMN 'NY1 DI YV N'NYY INNan

2017 mwa

van Ny 7.4.3

255915 DRNNA ,12.8% -3 2015 MIYWA DONDAY NAX MPYAN 1’12 WNYanin NImnIn MY
NIIMNN MY TNHIRY 177N MHYYY NaR nNIYann NINNIN MY .979Y 1071199 ,1XI1aPH 18PN
2ITIN .MIXYNN MY 20.9%-3Y NYWIIN NPOY NNNAN DD MIAPYI 2018 MW 19.6% -39 TY
DXIINN DITHN J7) NNRI DPYMN 'NY2 DIDII P22 MNNSN DPON §1 YN NPNIYaN NNl
DY 1N NOPYIPAND NPMITIN NPYY .MDIINA Y170H DNYA MINRA NPHYIM NHMIND MRNINA
1YW 2009-2011 DY RYY) 2003-2014 DIV 772NN HY NPNVDINN TNIYAND NINNIN YXINNY
R¥MIY (2012-2013 D2VWA NWIITIN NPOY NNNAN Y1012 19.8%-1) 18% -2 DINDNY (12VNN NIV

e baio)

IPAN DINMIN DTN NIND THNY MNRNN 7.5

»iap vidna mypwin  7.5.1

nMIcIMNY AWRA NYMINN NYPTN JR0-HY M2 MYYAN P31 YIap WIdI1 MYPYwAn nnn
XIAPN YW YIAPN WIIIN 1232 293550 NNan YV NYRPNSI MVITIN MYPYIN NIRDY ,nYpwinn
"W 299K 450-9 YV D212 YIAP WIIA IYIAP VMY YRV NN T NN

DNO MR 7.5.2

7.4.2.1 PYD DRI

NN pna nypwn  7.5.3

TR0 5 PYVIR TIR IR NXIAP YV ORTVRA NPITN YY DDIANNL 2WVIN MYYON 1A NN PN
.2013-2014 DIWNN NNR 95 SV 92NXT2 31 DY N7ANN M

PIR NNVY AR 7.6

PYNN YV NMNIND NPARN NYIVIND (RIXN R12Y) HRIW? H® INDN MY 9p N2 NNHN MYYan
NTPNRXRA MNPV NR NINRI GPVNN ,2% SV IR NIVY AMPNRR NPV NP NNRD NIRY IR 01D
SR AT HRIVIN VNN YV ANNAXD NYVH INITA NXIAPN HY PIRD NMIVH

7Y 295R 277-9 YV 12132 NWIIIN NPOY 132 NNINR INNON DIVIY 17198 17NN 2018 MIY31 ) N 13
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PYIR TIR IR NP HY NAYHN-2 DION 7.7

:(N”W YAHR) VINYVN MW NIIYN DIDD D7D

nax»N MY 2018 2017 2016 2015 n"Y Y%K
7,045 6,483 4,359 4,067 3,937  mMY717 MYI1van (To870) NN
MNRNN

(268) (261) (316) (342) 215 NN N2 DMPY

450 727 2,573 2,528 2,295 mnnam nna
(450) (450) (450) (450) (450) I WI272 NYPYN
6,777 6,499 6,166 5,804 5,996 Y9190N TINITN DINN
3,921 4,297 4,673 5,579 1NN DN

30,212 99 1Y
48,682 VINYY MY
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ONIN" TIY DT NIPN2 D10 8

,720XT2 31 DY MYYAN HY VIPYN MY NIIYN MT-5Y NNYYI NIVNN-I1 DD NN ,NNRI
2014

:9Y NDDIANN VIV MY NP IR

MINN NN DR MAPYN TYR MDDIAN M0 MNIN D0 HY DM MMM YV NN .1
DORIND 2D AYNIND YV NI 0N JTAIRD DR NNXPN 191 ,DIMITN-NIN TN HY
197,00MTN-NIN DTN YV DYVIYN 17N TNR 19NN 177WW 0793900

DPRADN DINPDN DRI GDIN YV RN TP YV MAVIV 7V MIIWPN PVNRN LIV MY .2
9325 DYTRYN DIMIHN MDY ,D0 GPY RY PN NPV .DIMIN-NIN ATIYY
.02 INRMN

NNNY PP .N9PNN DIND MYYAn MY N 191 ,2018-2015 DNWH 1NN NI DININN NI
DINA PNV ,DRNNA ,YAPI ,NIMNN NAPN DIN INRY D) JUNRN 91 N poY” NN MYYINY
NI M ,NNPNY IXPN DN DDA HY JIDPRY DININN NIT DY MINN TIVI 1PN
DAMITNN M NN 1Y DN NAY (PN NPV .2%-) KV MYV PIRD MV NN
-3 HY MYV TARY IPTY DAMIND NN ATTA PIIN YPOYN NIP0N NR RVINN ,D1NYaNN

.15.5%

9D DANNN-NAN NN YV 1Y NRY TIVIND NIVAN-12 DDA DR APRN ARAN 1YV
("W 2a5R3) “PVIR TIR IR

n"y rabn

48,682 VINIY MY
:31.12.2014 DY’Y 7IDPI9 MY

7,073 101,710 PN
2,033 Y1ap w1
3,372 nmp "Mwp
297 MINON DY
1,900 NYINN R MMI0N
24,377 PONN
39,052 0PI MV 5"V
9,631 vI9n

NYIIN TYINT DAY PYIINA NIN? TO NN N 295K 714 TO2 DD ,PYIR TIR IR NN 18 HY (1)
VIR TIR 7R 71902 POMNNN MWYY DT DI NADIN 792Y ,(PNITM9) DRA 172NN 180

-5 ANANY ,DAIMIN-N22N ATTN,M»YaAn YV Nawn-1a DD 1T ATIAY VNANI NINIIYNY
PR L7999 .2014 ,7208T2 31 DY PYIR TIR IR YV DH0IN MMTI NIIYN M ,NHMnn *
0NN YV 7Y N

.nYminnn Yapmw say ¥
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mwaa NN 9

0NN 2% PPNN MYV DMV D2 MYYAN MY DY MYNIN MM NR 78N IRAN 1Y2VN
:(N"Y YAYR) IRN NNIVA NTPNRRN NPV

00 189 117321 1YY

17.5% 17.0% 16.5% 16.0% 15.5% 15.0% 14.5% 14.0% 13.5%

39,855 40,980 42,173 43,442 44,792 46,233 47,774 49,425 51,198 0.0%

40,499 41,674 42,922 44,250 45,668 47,183 48,807 50,552 52,430 0.5% 2
41,183 42,411 43,718 45,113 46,604 48,201 49,917 51,765 53,761 1.0% S
41,909 43,19 44,568 46,034 47,606 49,294 51,112 53,075 55,202 1.5% =
42,682 44,032 45,476 47,022 48,682 50,471 52,402 54,494 56,768 2.0% §
43,507 44,927 46,448 48,082 49,841 51,741 53,799 56,036 58,476 2.5% g
44,388 45,885 47,493 49,224 51,093 53,118 55,318 57,718 60,345 3.0% &
45,332 46,914 48,617 50,456 52,448 54,613 56,974 59,559 62,402 3.5% 3
46,345 48,022 49,832 51,792 53,922 56,244 58,788 61,584 64,674 4.0% &
47,437 49,218 51,147 53,243 55,528 58,030 60,782 63,821 67,197 4.5%

48,615 50,514 52,576 54,825 57,287 59,994 62,985 66,307 70,017 5.0%

DMPVAN TNR Y3198 .N"Y 1R 9,631 -31 MDPIAN 197Y HY 1YY PYNIND KV NAVIN 12 MY
:DONT 1N NAVNN T2 TIVM DDA TIVNL1YNOYW NNann MNINA NYYI 7N DIRIAN

PANN NN ANMNINN D NNINI) 8.2% -Y 12.8% -1 VP 2015 MWL *2Yann NN MY LR
;(ANVN 2016-2019 DIWVA

:19.1% -9 15.5% -n ST 1PN MYV a2

4% -9 2% -1 JOP NN MY bl
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