
 

 

 

 

 

 

 

 

 

 

 

 

Interim Financial Statements 
For the interim period ended 31 Ashwin 2078 (17 October 2021) 

 



Amount in Rs '000

Assets

 This Quarter 

Ending 

 Immediate Previous 

Year Ending 

 This Quarter 

Ending 

 Immediate Previous 

Year Ending  

Cash and Cash Equivalent 12,752,918        10,947,537                   12,746,786          10,940,598                   
Due from Nepal Rastra Bank 3,461,976           7,285,843                      3,432,338            7,256,205                      
Placements with Bank and Financial lnstitutions 146,027              64,829                            -                         -                                   
Derivative financiaI instruments 4,859,385           6,073,905                      4,859,385            6,073,905                      
Other Trading Assets -                        -                                   -                         -                                   

Loans and advances to B/Fls 888,665              928,580                         3,493,558            3,271,106                      

Loans and advances to customers 121,477,323      112,178,466                 114,740,684       106,014,805                 

Investment Securities 12,637,102        13,358,598                   12,343,824          13,004,406                   
Current tax assets -                        111,825                         -                         117,432                         
Investment in Subsidiaries -                        -                                   417,000                417,000                         
Investment in Associates 2,838,545           2,838,545                      2,418,277            2,818,221                      

Investment Property 105,943              105,943                         105,943                105,943                         

Property and Equipment 1,411,447           1,410,739                      1,335,845            1,336,539                      
Goodwill and Intangible assets 73,029                 76,903                            72,325                  76,490                            
Deferred tax assets -                        -                                   -                         -                                   
Other Assets 1,135,108           1,002,182                      857,648                761,767                         

Total Assets 161,787,467    156,383,895               156,823,613     152,194,416               

Liabilities
Due to Bank and Financial lnstitutions 5,109,166           4,189,433                      3,561,795            2,826,268                      
Due to Nepal Rastra Bank 3,576,610           4,364,945                      3,576,610            4,364,945                      
Derivative financiaI instruments 4,862,123           6,050,418                      4,862,123            6,050,418                      
Deposits from customers 120,095,057      116,663,925                 117,936,615       114,603,117                 
Borrowing 3,652,172           3,591,573                      3,652,172            3,591,573                      
Current Tax Liabitities 137,644              -                                   112,717                -                                   
Provisions -                        -                                   -                         -                                   
Deferred tax liabitities 625,256              900,073                         625,323                900,911                         
Other liabitities 1,839,841           1,196,915                      1,633,136            1,022,368                      
Debt securities issued 4,098,876           2,008,219                      4,098,876            2,008,219                      
Subordinated Liabilities -                        -                                   -                         -                                   
Total Liabilities 143,996,744    138,965,501               140,059,367     135,367,818               

Equity
Share Capital 10,695,690        10,695,690                   10,695,690          10,695,690                   
Share Premium -                        -                                   -                         -                                   
Retained Earning 2,466,989           2,033,822                      1,771,455            1,723,193                      
Reserves 4,408,910           4,483,579                      4,297,101            4,407,715                      
Total equity attributable to equity holders 17,571,589      17,213,091                 16,764,246        16,826,598                 

Non Controlling Interests 219,134              205,303                         -                         -                                   
Total equity 17,790,723      17,418,394                 16,764,246        16,826,598                 
Total Liabilities and Equity 161,787,467    156,383,895               156,823,613     152,194,416               

Condensed Consolidated Statement of Financial Position

As on Quarter ended 31 Ashwin 2078 (17 October 2021)

 Group  Bank 



Amount in Rs '000

This Quarter Upto This This Quarter Upto This This Quarter Upto This This Quarter Upto This 

Interest Income 2,760,220      2,760,220          2,564,653      2,564,653          2,558,540      2,558,540          2,400,979     2,400,979          

Interest Expenses (1,732,909)    (1,732,909)        (1,690,100)    (1,690,100)        (1,666,822)    (1,666,822)        (1,638,653)    (1,638,653)        

Net Interest Income 1,027,311    1,027,311        874,553        874,553            891,717        891,717            762,325       762,325            

Fees & commission Income 357,407         357,407             246,432          246,432             301,123          301,123             201,408         201,408             

Fees & commission Expenses (43,637)          (43,637)              (19,393)          (19,393)              (43,637)          (43,637)              (19,393)          (19,393)              

Net Fee and Commission Income 313,769        313,769            227,039        227,039            257,486        257,486            182,014       182,014            

Net Interest, Fee and Commission Income 1,341,080    1,341,080        1,101,591    1,101,591        1,149,203    1,149,203        944,340       944,340            

Net Trading Income 62,727            62,727                77,798            77,798                62,727            62,727                77,798           77,798                

Other operating income 280,646         280,646             140,104          140,104             274,973          274,973             134,919         134,919             

Total Operating income 1,684,452    1,684,452        1,319,493    1,319,493        1,486,903    1,486,903        1,157,056    1,157,056        

Impairment (Charge)/ reversal for loans and other losses (114,934)       (114,934)            (239,354)        (239,354)            (92,189)          (92,189)              (214,016)       (214,016)            

Net Operating Income       1,569,519           1,569,519       1,080,139           1,080,139       1,394,714           1,394,714          943,040               943,040 

Operating Expenses                        -   -                                              -                              -                          -                              -                          -                              -   

Personnel Expenses (472,443)       (472,443)            (367,312)        (367,312)            (395,551)        (395,551)            (309,565)       (309,565)            

Other Operating Expenses (194,917)       (194,917)            (148,195)        (148,195)            (179,261)        (179,261)            (136,160)       (136,160)            

Depreciation & Amortization (49,708)          (49,708)              (51,682)          (51,682)              (46,698)          (46,698)              (49,312)          (49,312)              

Operating profit 852,450        852,450            512,949        512,949            773,204        773,204            448,002       448,002            

Non Operating Income 359                  359                      1,040               1,040                  359                  359                      1,040              1,040                  

Non Operating Expenses -                   -                       (11,042)          (11,042)              -                   -                       (11,042)          (11,042)              

Profit before Income Tax 852,809        852,809            502,947        502,947            773,563        773,563            438,000       438,000            

Income Tax Expenses -                   -                       -                   -                       -                   -                       -                  -                       

                     Current Tax (244,467)       (244,467)            (145,113)        (145,113)            (220,693)        (220,693)            (125,629)       (125,629)            

                     Deferred Tax -                   -                       -                   -                       -                   -                       -                  -                       

Profit /(loss) for the period 608,342        608,342            357,834        357,834            552,870        552,870            312,372       312,372            

Condensed Consolidated Statement of Profit or Loss
For the Quarter ended 31 Ashwin 2078 (17 October 2021)

Group Bank

Particulars
Current Year Previous Year Corresponding Current Year Previous Year Corresponding



Amount in Rs '000

This Quarter Upto This Quarter 

(YTD)

This Quarter Upto This Quarter 

(YTD)

This Quarter Upto This 

Quarter (YTD)

This Quarter Upto This 

Quarter (YTD)

Profit or loss for the period 608,342                 608,342                 357,834               357,834                 552,870             552,870               312,372               312,372                

Other comprehensive income

a) Items that will not be reclassified to profit or loss

Gains/ (losses) from investments in equity instruments measured at fair value (878,773)                (878,773)                 341,373                341,373                  (878,773)            (878,773)               341,373                341,373                 

Gains/ (losses) on revaluation

Actuarial gains/ (losses) on defined benefit plans

Income Tax relating to above items 263,632                  263,632                  (102,412)              (102,412)                 263,632              263,632                (102,412)               (102,412)                

Net other comprehensive income that will not be reclassified to profit or loss (615,141)               (615,141)               238,961               238,961                 (615,141)           (615,141)              238,961               238,961                

b) Items that are or may be reclassified to profit or loss

Gains/ (losses) on cash flow hedge

Exchange gains/ (losses) (arising from translating financial assets of foreign operation)

Income tax relating to above items

Net other comprehensive income that are or may be reclassified to profit or loss

c) Share of other comprehensive income of associate accounted as per equited method

Other comprehensive income for the period, net of income tax (615,141)               (615,141)               238,961               238,961                 (615,141)           (615,141)              238,961               238,961                

Total comprehensive income for the period (6,799)                    (6,799)                    596,796               596,796                 (62,271)              (62,271)                551,333               551,333                

Profit Attributable to:

Equity holders of the Bank (20,805)                   (20,805)                   588,485                588,485                  (62,271)               (62,271)                 551,333                551,333                 

Non-controlling interest 14,006                    14,006                     8,311                     8,311                       -                       -                          -                          -                          

Toal (6,799)                    (6,799)                    596,796               596,796                 (62,271)              (62,271)                551,333               551,333                

Earnings per share

Basic Earnings per share 22.75                       22.75                       14.59                     14.59                       20.68                   20.68                     12.73                     12.73                      

Annualized Basic Earnings per share 22.75                       22.75                       14.59                     14.59                       20.68                   20.68                     12.73                     12.73                      

Diluted Earning per share 22.75                       22.75                       14.59                     14.59                       20.68                   20.68                     12.73                     12.73                      

Ratios as per NRB Directive

This Quarter Upto This Quarter 

(YTD)

This Quarter Upto This Quarter 

(YTD)

This Quarter Upto This 

Quarter (YTD)

This Quarter Upto This 

Quarter (YTD)

Capital Fund to RWA 12.82% 13.16% 12.91% 13.24%

Non Performing Loan (NPL) to toal loan 0.67% 1.03% 0.49% 0.97%

Total Loan Loss Provision to total NPL 311.42% 226.20% 404.64% 227.77%

Cost of Funds 5.47% 5.77% 5.39% 5.71%

Credit to Deposit Ratio* 92.58% 74.64% 88.94% 71.87%

Base Rate 7.79% 8.26% 7.57% 8.09%

Interest Rate Spread 3.06% 4.48% 3.00% 4.38%

*Credit to Deposit Ratio for previous year denotes CCD ratio as per the prevalent NRB Directives.

Group Bank

Particulars

Current Year Previous Year Corresponding Current Year Previous Year Corresponding

Statement of Comprehensive lncome

Group Bank

Particulars

Current Year Previous Year Corresponding Current Year Previous Year Corresponding



Amount in Rs '000

Group

Particulars  Share Capital 
 Share 

premium 
 General reserve 

 Exchange 

Equalisation 

Reserve 

 Regulatory 

reserve 
 Fair Value Reserve 

 Revaluation 

Reserve 

 Retained 

earning 
 Other reserve  Total 

Balance at Shrawan 1, 2077 9,812,560                     -                      1,837,620                 31,742                    419,405                  626,407                         -                 1,486,295       12,792                     14,226,822                159,544        14,386,366       

Profit for the period 1,727,898         -                              1,727,898                     57,958            1,785,855            

Other comprehensive income 1,552,515                       -                      -                              1,552,515                     1,552,515            

Total comprehensive income -                                     -                       -                                 -                            -                             1,552,515                     -                  1,727,898       -                             3,280,413                   57,958           3,338,370          

Contributions from and distributions to owners -                                  -                         

Share issued -                                  -                         

Share based payment -                                  -                         

Dividends to equity holders -                                  -                         

Bonus shares issued 883,130                           (883,130)           -                                  -                    -                         

Cash dividend paid (245,314)           (245,314)                       (245,314)              

Others (Transfer to/from reserve) -                                     -                       -                                 -                            -                             -                                    -                  (51,927)             3,097                         (48,830)                         (12,198)           (61,028)                

Total contributions by and distributions 883,130                         -                      -                                -                           -                             1,552,515                     -                 547,526           3,097                        2,986,269                   45,759           3,032,028          

Balance at Ashad end, 2078 10,695,690                   -                      1,837,620                 31,742                    419,405                  2,178,922                     -                 2,033,822       15,890                     17,213,091                205,303        17,418,394       

Balance at Shrawan 1, 2078 10,695,690                   -                      1,837,620                 31,742                    419,405                  2,178,922                     -                 2,033,822       15,890                     17,213,091                205,303        17,418,394       

Profit for the period 594,336            -                              594,336                         14,006            608,342                

Other comprehensive income (615,141)                         -                      -                             (615,141)                       (615,141)              

Total comprehensive income -                                    -                      -                                -                           -                             (615,141)                       -                 594,336           -                             (20,805)                        14,006           (6,799)                  

Contributions from and distributions to owners -                                  -                         

Share issued -                                  -                         

Share based payment -                                  -                         

Dividends to equity holders -                                  -                         

Bonus shares issued -                                     -                      -                                  -                    -                         

Cash dividend paid -                      -                                  -                         

Others (Transfer to/from reserve) -                                     -                       -                                 -                            504,607                   -                                    -                  (161,169)           35,865                       379,303                       (175)                 379,128              

Total contributions by and distributions -                                    -                      -                                -                           504,607                  (615,141)                       -                 433,167           35,865                     358,498                       13,831           372,329              

Balance at Ashwin end 2078 10,695,690                   -                      1,837,620                 31,742                    924,012                  1,563,781                     -                 2,466,989       51,755                     17,571,589                219,134        17,790,723       

Condensed Consolidated Statement of Changes in Equity

For the period from 1 Shrawan 2078 to 31 Ashwin 2078 (16 July 2021 to 17 Oct 2021 )

Attributable to equity holders of the Bank
 Non-

controlling 

interest 

 Total equity 



Amount in Rs '000

Bank

Particulars  Share Capital 
 Share 

premium 
 General reserve 

 Exchange 

Equalisation 

Reserve 

 Regulatory 

reserve 
 Fair Value Reserve 

 Revaluation 

Reserve 

 Retained 

earning 
 Other reserve  Total 

Balance at Shrawan 1, 2077 9,812,560                     -                      1,771,556                 31,742                    419,405                  626,407                         -                 1,310,244       3,149                        13,975,062                

Profit for the period 1,541,393         1,541,393                     

Other comprehensive income 1,552,515                       -                      1,552,515                     

Total comprehensive income -                                    -                      -                                -                           -                             1,552,515                     -                 1,541,393       -                             3,093,908                   

Contributions from and distributions to owners -                                  

Share issued -                                  

Share based payment -                                  

Dividends to equity holders -                                  

Bonus shares issued 883,130                           (883,130)           -                                  

Cash dividend paid (245,314)           (245,314)                       

Others (Transfer to/from reserve) -                                     -                       -                                 -                            -                             -                                    -                  -                      2,941                         2,941                              

Total contributions by and distributions 883,130                         -                      -                                -                           -                             1,552,515                     -                 412,949           2,941                        2,851,535                   

Balance at Ashad end, 2078 10,695,690                   -                      1,771,556                 31,742                    419,405                  2,178,922                     -                 1,723,193       6,090                        16,826,598                

Balance at Shrawan 1, 2078 10,695,690                   -                      1,771,556                 31,742                    419,405                  2,178,922                     -                 1,723,193       6,090                        16,826,598                

Profit for the period 552,870            552,870                         

Other comprehensive income (615,141)                         -                      (615,141)                       

Total comprehensive income -                                    -                      -                                -                           -                             (615,141)                       -                 552,870           -                             (62,271)                        

Contributions from and distributions to owners -                                  

Share issued -                                  

Share based payment -                                  

Dividends to equity holders -                                  

Bonus shares issued -                                     -                      -                                  

Cash dividend paid -                      -                                  

Others (Transfer to/from reserve) -                                     -                       -                                 -                            504,607                   -                                    -                  (504,607)           (81)                              (81)                                  

Total contributions by and distributions -                                    -                      -                                -                           504,607                  (615,141)                       -                 48,263              (81)                             (62,352)                        

Balance at Ashwin end 2078 10,695,690                   -                      1,771,556                 31,742                    924,012                  1,563,781                     -                 1,771,455       6,009                        16,764,246                

Attributable to equity holders of the Bank



Amount in Rs '000

 Upto This Quarter 

 Corresponding 

Previous Year Upto 

This Quarter  Upto This Quarter 

 Correspomding 

Previous Year Upto 

This Quarter 

CASH FLOWS FROM OPERATING ACTIVITIES

Interest received 1,885,597                 1,516,616                   1,683,917                 1,352,942                    

Fees and other income received 357,407                     246,432                      301,123                     201,408                        

Dividend received -                              -                                -                              -                                 

Receipts from other operating activities 109,899                     158,659                      104,227                     153,474                        

Interest paid (2,585,395)               (2,417,030)                 (2,519,308)               (2,365,584)                   

Commission and fees paid (43,637)                     (19,393)                       (43,637)                     (19,393)                        

Cash payment to employees (386,492)                   (318,645)                     (309,600)                   (260,899)                      

Other expense paid (181,086)                   (153,767)                     (179,261)                   (147,202)                      

Operating cash flows before changes in operating assets and 

liabilities (843,707)                 (987,129)                   (962,540)                 (1,085,254)                 

(Increase)/Decrease in operating assets (3,830,962)              526,054                     (2,979,420)              399,374                      

Due from Nepal Rastra Bank 3,823,867                 (1,335,836)                 3,823,867                 (1,335,836)                   

Placement with bank and financial institutions (81,198)                     191,245                      -                              -                                 

Other trading assets -                              (2,000)                          -                              (2,000)                           

Loan and advances to bank and financial institutions 39,915                       291,233                      (222,452)                   (245,998)                      

Loans and advances to customers (8,695,141)               1,172,674                   (8,099,418)               1,610,545                    

Other assets 1,081,595                 208,738                      1,518,583                 372,664                        

Increase/(Decrease) in operating liabilities 5,745,469               2,152,615                 5,345,286               2,399,092                   

Due to bank and financial institutions 919,733                     (288,985)                     735,527                     (128,464)                      

Due to Nepal Rastra Bank (788,335)                   (481,885)                     (788,335)                   (481,885)                      

Deposit from customers 4,283,618                 3,970,055                   4,185,984                 3,531,675                    

Borrowings 60,600                       (111,300)                     60,600                       (111,300)                      

Other liabilities 1,269,854.50           (935,269)                     1,151,510.14           (410,933)                      

Net cash flow from operating activities before tax paid 1,070,800               1,691,540                 1,403,326               1,713,213                   

Income taxes paid 5,002                          (12,145)                       9,455                          (13,320)                        

Net cash flow from operating activities 1,075,801               1,679,396                 1,412,781               1,699,892                   

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of investment securities 386,316                     (1,547,422)                 45,441                       (1,434,280)                   

Receipts from sale of investment securities -                              -                                -                              -                                 

Purchase of property and equipment (47,747)                     (28,249)                       (43,335)                     (41,958)                        

Receipt from the sale of property and equipment -                              -                                -                              -                                 

Purchase of intangible assets 1,205                          (15,180)                       1,496                          (2,836)                           

Receipt from the sale of intangible assets -                              -                                -                              -                                 

Purchase of investment properties -                              3,034                           -                              3,034                             

Receipt from the sale of investment properties -                              -                                -                              -                                 

Interest received 155,973                     111,257                      155,973                     111,257                        

Dividend received 233,832                     60,282                         233,832                     60,282                          

Net cash used in investing activities 729,580                   (1,416,278)               393,407                   (1,304,500)                 

CASH FLOWS FROM FINANCING ACTIVITIES

Receipt from issue of debt securities -                              -                                -                              -                                 

Repayment of debt securities -                              -                                -                              -                                 

Receipt from issue of subordinated liabilities -                              -                                -                              -                                 

Repayment of subordinated liabilities -                              -                                -                              -                                 

Receipt from issue of shares -                              -                                -                              -                                 

Dividends paid -                              -                                -                              -                                 

Interest paid -                              -                                -                              -                                 

Other receipt/payment -                              -                                -                              -                                 

Net cash from financing activities -                             -                               -                             -                                 

Net increase (decrease) in cash and cash equivalents 1,805,381               263,117                     1,806,188               395,392                      

Cash and cash equivalents at Shrawan 1 2076 10,947,537               9,564,440                   10,940,598               9,423,975                    

Effect of exchange rate fluctuations on cash and cash equivalents held -                              -                                -                              -                                 

Cash and cash equivalents at Ashadh end 2077 12,752,918             9,827,557                 12,746,786             9,819,367                   

Condensed Consolidated Statement of Cash Flows

For the period from 1 Shrawan 2078 to 31 Ashwin 2078 (16 July 2021 to 17 Oct 2021 )

Particulars

Group Bank



Statement of Distributable Proft/Loss

Particulars Amount (NPR Thousand)
Opening Retained Earning 1,723,193                           
Net Profit/(Loss) as per Statement of Profit or Loss 552,870                               

1. Appropriations
1.1 Profit required to be appropriated to statutory reserve (169,952)                            

a. General Reserve (110,574)                              
b. Debenture Redemption Reserve (55,556)                                 
c. Exchange Fluctuation Fund (75)                                         
d. Corporate Social Responsibility Fund (3,748)                                   
e. Others -                                          

1.2 Profit required to be transferred to Regulatory Reserve (73,032)                               
a. Transfer to Regulatory Reserve (73,032)                                 
b. Transfer from Regulatory Reserve -                                          

Net Profit/(Loss) for the period end available for distribution 2,033,078                           



 
��

���‘�–�‡�•���–�‘�����•�–�‡�”�‹�•���	�‹�•�ƒ�•�…�‹�ƒ�Ž�����–�ƒ�–�‡�•�‡�•�–�•��
���•�Š�™�‹�•���‡�•�†���x�v�}�~��

��

���‘�–�‡�•���–�‘�����•�–�‡�”�‹�•���	�‹�•�ƒ�•�…�‹�ƒ�Ž�����–�ƒ�–�‡�•�‡�•�–�•��
�	�‘�”���–�Š�‡���‹�•�–�‡�”�‹�•���’�‡�”�‹�‘�†���‡�•�†�‡�†���u�s�����•�Š�™�‹�•���t�r�y�z�����s�y�����…�–�‘�„�‡�”���t�r�t�s����

�s�ä�� ���ƒ�•�‹�•���‘�ˆ�����”�‡�’�ƒ�”�ƒ�–�‹�‘�•��

���Š�‡���‹�•�–�‡�”�‹�•���¤�•�ƒ�•�…�‹�ƒ�Ž���•�–�ƒ�–�‡�•�‡�•�–�•���‘�ˆ���–�Š�‡�����ƒ�•�•���Š�ƒ�˜�‡���„�‡�‡�•���’�”�‡�’�ƒ�”�‡�†���‘�•���ƒ�…�…�”�—�ƒ�Ž���„�ƒ�•�‹�•���‘�ˆ���ƒ�…�…�‘�—�•�–�‹�•�‰���‹�•��
�ƒ�…�…�‘�”�†�ƒ�•�…�‡�� �™�‹�–�Š�� ���‡�’�ƒ�Ž�� �	�‹�•�ƒ�•�…�‹�ƒ�Ž�� ���‡�’�‘�”�–�‹�•�‰�� ���–�ƒ�•�†�ƒ�”�†�•�� �����	�������� �ƒ�•�� �’�—�„�Ž�‹�•�Š�‡�†�� �„�›�� �–�Š�‡�� ���…�…�‘�—�•�–�‹�•�‰��
���–�ƒ�•�†�ƒ�”�†�•�����‘�ƒ�”�†�����������������‡�’�ƒ�Ž���ƒ�•�†���’�”�‘�•�‘�—�•�…�‡�†���„�›�����Š�‡�����•�•�–�‹�–�—�–�‡���‘�ˆ�����Š�ƒ�”�–�‡�”�‡�†�����…�…�‘�—�•�–�ƒ�•�–�•���‘�ˆ�����‡�’�ƒ�Ž��
���������������ƒ�•�†���ƒ�•���’�‡�”���–�Š�‡���ˆ�‘�”�•�ƒ�–���‹�•�•�—�‡�†���„�›�����‡�’�ƒ�Ž�����ƒ�•�–�”�ƒ�����ƒ�•�•�ä�������Š�‡���…�ƒ�”�˜�‡�æ�‘�—�–�•���‹�•�•�—�‡�†���„�›���–�Š�‡�����•�•�–�‹�–�—�–�‡��
�‘�ˆ�����Š�ƒ�”�–�‡�”�‡�†�����…�…�‘�—�•�–�ƒ�•�–�•���‘�ˆ�����‡�’�ƒ�Ž�����������������Š�ƒ�˜�‡���„�‡�‡�•���ƒ�’�’�Ž�‹�‡�†���™�Š�‡�”�‡�˜�‡�”���ƒ�’�’�Ž�‹�…�ƒ�„�Ž�‡�ä��

���Š�‡�� �‹�•�–�‡�”�‹�•�� �ˆ�‹�•�ƒ�•�…�‹�ƒ�Ž�� �•�–�ƒ�–�‡�•�‡�•�–�•�� �…�‘�•�’�”�‹�•�‡�� �–�Š�‡�� ���‘�•�†�‡�•�•�‡�†�� ���‘�•�•�‘�Ž�‹�†�ƒ�–�‡�†�� ���–�ƒ�–�‡�•�‡�•�–�� �‘�ˆ�� �	�‹�•�ƒ�•�…�‹�ƒ�Ž��
���‘�•�‹�–�‹�‘�•�á�� ���‘�•�†�‡�•�•�‡�†�� ���‘�•�•�‘�Ž�‹�†�ƒ�–�‡�†�� ���–�ƒ�–�‡�•�‡�•�–�� �‘�ˆ�� ���”�‘�ˆ�‹�–�� �‘�”�� ���‘�•�•�� �ƒ�•�†�� ���–�ƒ�–�‡�•�‡�•�–�� �‘�ˆ�� ���‘�•�’�”�‡�Š�‡�•�•�‹�˜�‡��
���•�…�‘�•�‡�á�� ���‘�•�†�‡�•�•�‡�†�� ���‘�•�•�‘�Ž�‹�†�ƒ�–�‡�†�� ���–�ƒ�–�‡�•�‡�•�–�� �‘�ˆ�� ���Š�ƒ�•�‰�‡�•�� �‹�•�� ���“�—�‹�–�›�á�� ���‘�•�†�‡�•�•�‡�†�� ���‘�•�•�‘�Ž�‹�†�ƒ�–�‡�†��
���–�ƒ�–�‡�•�‡�•�–���‘�ˆ�����ƒ�•�Š���	�Ž�‘�™�•���ƒ�•�†���–�Š�‡�����‘�–�‡�•���–�‘���–�Š�‡�����•�–�‡�”�‹�•���	�‹�•�ƒ�•�…�‹�ƒ�Ž�����–�ƒ�–�‡�•�‡�•�–�•�ä��

�t�ä�� ���–�ƒ�–�‡�•�‡�•�–���‘�ˆ�����‘�•�’�Ž�‹�ƒ�•�…�‡��

���Š�‡�� �¤�•�ƒ�•�…�‹�ƒ�Ž�� �•�–�ƒ�–�‡�•�‡�•�–�•�� �Š�ƒ�˜�‡�� �„�‡�‡�•�� �’�”�‡�’�ƒ�”�‡�†�� �ƒ�•�†�� �ƒ�’�’�”�‘�˜�‡�†�� �„�›�� �–�Š�‡�� ���‘�ƒ�”�†�� �‘�ˆ�� ���‹�”�‡�…�–�‘�”�•�� �‹�•��
�ƒ�…�…�‘�”�†�ƒ�•�…�‡���™�‹�–�Š�����‡�’�ƒ�Ž���	�‹�•�ƒ�•�…�‹�ƒ�Ž�����‡�’�‘�”�–�‹�•�‰�����–�ƒ�•�†�ƒ�”�†�•�������	���������ƒ�•�†���ƒ�•���’�—�„�Ž�‹�•�Š�‡�†���„�›���–�Š�‡�����…�…�‘�—�•�–�‹�•�‰��
���–�ƒ�•�†�ƒ�”�†�•�����‘�ƒ�”�†�������������á�����‡�’�ƒ�Ž���ƒ�•�†���’�”�‘�•�‘�—�•�…�‡�†���„�›�����Š�‡�����•�•�–�‹�–�—�–�‡���‘�ˆ�����Š�ƒ�”�–�‡�”�‡�†�����…�…�‘�—�•�–�ƒ�•�–�•���‘�ˆ�����‡�’�ƒ�Ž��
�������������� �ƒ�•�†�� �‹�•�� �–�Š�‡�� �ˆ�‘�”�•�ƒ�–�� �‹�•�•�—�‡�†�� �„�›�� ���‡�’�ƒ�Ž�� ���ƒ�•�–�”�ƒ�� ���ƒ�•�•�ä�� ���Š�‡�� �…�ƒ�”�˜�‡�æ�‘�—�–�•�� �‹�•�•�—�‡�†�� �„�›�� �–�Š�‡�� ���•�•�–�‹�–�—�–�‡�� �‘�ˆ��
���Š�ƒ�”�–�‡�”�‡�†�����…�…�…�‘�—�•�–�ƒ�•�–�•���‘�ˆ�����‡�’�ƒ�Ž�����������������Š�ƒ�˜�‡���„�‡�‡�•���ƒ�’�’�Ž�‹�‡�†���™�Š�‡�”�‡�‡�˜�‡�”���ƒ�’�’�Ž�‹�…�ƒ�„�Ž�‡�ä��

���Š�‡�•�‡���’�‘�Ž�‹�…�‹�‡�•���Š�ƒ�˜�‡���„�‡�‡�•���…�‘�•�•�‹�•�–�‡�•�–�Ž�›���ƒ�’�’�Ž�‹�‡�†���–�‘���ƒ�Ž�Ž���–�Š�‡���›�‡�ƒ�”�•���’�”�‡�•�‡�•�–�‡�†���‡�š�…�‡�’�–���‘�–�Š�‡�”�™�‹�•�‡���•�–�ƒ�–�‡�†�ä��

�u�ä�� ���•�‡���‘�ˆ�����•�–�‹�•�ƒ�–�‡�•�á�����•�•�—�•�’�–�‹�‘�•�•���ƒ�•�†���
�—�†�‰�•�‡�•�–�•��

���Š�‡�� ���ƒ�•�•�á�� �—�•�†�‡�”�� ���	�����á�� �‹�•�� �”�‡�“�—�‹�”�‡�†�� �–�‘�� �ƒ�’�’�Ž�›�� �ƒ�…�…�‘�—�•�–�‹�•�‰�� �’�‘�Ž�‹�…�‹�‡�•�� �–�‘�� �•�‘�•�–�� �ƒ�’�’�”�‘�’�”�‹�ƒ�–�‡�Ž�›�� �•�—�‹�–�� �‹�–�•��
�…�‹�”�…�—�•�•�–�ƒ�•�…�‡�•�� �ƒ�•�†�� �‘�’�‡�”�ƒ�–�‹�•�‰�� �‡�•�˜�‹�”�‘�•�•�‡�•�–�ä�� �	�—�”�–�Š�‡�”�á�� �–�Š�‡�� ���ƒ�•�•�� �‹�•�� �”�‡�“�—�‹�”�‡�†�� �–�‘�� �•�ƒ�•�‡�� �Œ�—�†�‰�•�‡�•�–�•�� �‹�•��
�”�‡�•�’�‡�…�–�� �‘�ˆ�� �‹�–�‡�•�•�� �™�Š�‡�”�‡�� �–�Š�‡�� �…�Š�‘�‹�…�‡�� �‘�ˆ�� �•�’�‡�…�‹�ˆ�‹�…�� �’�‘�Ž�‹�…�›�á�� �ƒ�…�…�‘�—�•�–�‹�•�‰�� �‡�•�–�‹�•�ƒ�–�‡�� �‘�”�� �ƒ�•�•�—�•�’�–�‹�‘�•�� �–�‘�� �„�‡��
�ˆ�‘�Ž�Ž�‘�™�‡�†�� �…�‘�—�Ž�†�� �•�ƒ�–�‡�”�‹�ƒ�Ž�Ž�›�� �ƒ�ˆ�ˆ�‡�…�–�� �–�Š�‡�� �ˆ�‹�•�ƒ�•�…�‹�ƒ�Ž�� �•�–�ƒ�–�‡�•�‡�•�–�•�ä�� ���Š�‹�•�� �•�ƒ�›�� �Ž�ƒ�–�‡�”�� �„�‡�� �†�‡�–�‡�”�•�‹�•�‡�†�� �–�Š�ƒ�–�� �ƒ��
�†�‹�ˆ�ˆ�‡�”�‡�•�–���…�Š�‘�‹�…�‡���…�‘�—�Ž�†���Š�ƒ�˜�‡���„�‡�‡�•���•�‘�”�‡���ƒ�’�’�”�‘�’�”�‹�ƒ�–�‡�ä����

���Š�‡�� �ƒ�…�…�‘�—�•�–�‹�•�‰�� �’�‘�Ž�‹�…�‹�‡�•�� �Š�ƒ�˜�‡�� �„�‡�‡�•�� �‹�•�…�Ž�—�†�‡�†�� �‹�•�� �–�Š�‡�� �”�‡�Ž�‡�˜�ƒ�•�–�� �•�‘�–�‡�•�� �ˆ�‘�”�� �‡�ƒ�…�Š�� �‹�–�‡�•�� �‘�ˆ�� �–�Š�‡�� �‹�•�–�‡�”�‹�•��
�ˆ�‹�•�ƒ�•�…�‹�ƒ�Ž���•�–�ƒ�–�‡�•�‡�•�–�•���ƒ�•�†���–�Š�‡���‡�ˆ�ˆ�‡�…�–���ƒ�•�†���•�ƒ�–�—�”�‡���‘�ˆ���–�Š�‡���…�Š�ƒ�•�‰�‡�•�á���‹�ˆ���ƒ�•�›�á���Š�ƒ�˜�‡���„�‡�‡�•���†�‹�•�…�Ž�‘�•�‡�†�ä��

���Š�‡�� ���	������ �”�‡�“�—�‹�”�‡�•�� �–�Š�‡�� ���ƒ�•�•�� �–�‘�� �•�ƒ�•�‡�� �‡�•�–�‹�•�ƒ�–�‡�•�� �ƒ�•�†�� �ƒ�•�•�—�•�’�–�‹�‘�•�•�� �–�Š�ƒ�–�� �™�‹�Ž�Ž�� �ƒ�ˆ�ˆ�‡�…�–�� �–�Š�‡�� �ƒ�•�•�‡�–�•�á��
�Ž�‹�ƒ�„�‹�Ž�‹�–�‹�‡�•�á�� �†�‹�•�…�Ž�‘�•�—�”�‡�� �‘�ˆ�� �…�‘�•�–�‹�•�‰�‡�•�–�� �ƒ�•�•�‡�–�•�� �ƒ�•�†�� �Ž�‹�ƒ�„�‹�Ž�‹�–�‹�‡�•�á�� �ƒ�•�†�� �’�”�‘�ˆ�‹�–�� �‘�”�� �Ž�‘�•�•�� �ƒ�•�� �”�‡�’�‘�”�–�‡�†�� �‹�•�� �–�Š�‡��
�‹�•�–�‡�”�‹�•�� �ˆ�‹�•�ƒ�•�…�‹�ƒ�Ž���•�–�ƒ�–�‡�•�‡�•�–�•�ä�����Š�‡�����ƒ�•�•���ƒ�’�’�Ž�‹�‡�•���‡�•�–�‹�•�ƒ�–�‡�•���‹�•���’�”�‡�’�ƒ�”�‹�•�‰���ƒ�•�†���’�”�‡�•�‡�•�–�‹�•�‰���–�Š�‡���‹�•�–�‡�”�‹�•��
�ˆ�‹�•�ƒ�•�…�‹�ƒ�Ž�� �•�–�ƒ�–�‡�•�‡�•�–�•�� �ƒ�•�†�� �•�—�…�Š�� �‡�•�–�‹�•�ƒ�–�‡�•�� �ƒ�•�†�� �—�•�†�‡�”�Ž�›�‹�•�‰�� �ƒ�•�•�—�•�’�–�‹�‘�•�•�� �ƒ�”�‡�� �”�‡�˜�‹�‡�™�‡�†�� �’�‡�”�‹�‘�†�‹�…�ƒ�Ž�Ž�›�ä��
���Š�‡�� �”�‡�˜�‹�•�‹�‘�•�� �–�‘�� �ƒ�…�…�‘�—�•�–�‹�•�‰�� �‡�•�–�‹�•�ƒ�–�‡�•�� �ƒ�”�‡�� �”�‡�…�‘�‰�•�‹�œ�‡�†�� �‹�•�� �–�Š�‡�� �’�‡�”�‹�‘�†�� �‹�•�� �™�Š�‹�…�Š�� �–�Š�‡�� �‡�•�–�‹�•�ƒ�–�‡�•�� �ƒ�”�‡��
�”�‡�˜�‹�•�‡�†���ƒ�•�†���ƒ�”�‡���ƒ�’�’�Ž�‹�‡�†���’�”�‘�•�’�‡�…�–�‹�˜�‡�Ž�›�ä��

���‹�•�…�Ž�‘�•�—�”�‡�•�� �‘�ˆ�� �–�Š�‡�� �ƒ�…�…�‘�—�•�–�‹�•�‰�� �‡�•�–�‹�•�ƒ�–�‡�•�� �Š�ƒ�˜�‡�� �„�‡�‡�•�� �‹�•�…�Ž�—�†�‡�†�� �‹�•�� �–�Š�‡�� �”�‡�Ž�‡�˜�ƒ�•�–�� �•�‡�…�–�‹�‘�•�•�� �‘�ˆ�� �–�Š�‡�� �•�‘�–�‡�•��
�™�Š�‡�”�‡�˜�‡�”�� �–�Š�‡�� �‡�•�–�‹�•�ƒ�–�‡�•�� �Š�ƒ�˜�‡�� �„�‡�‡�•�� �ƒ�’�’�Ž�‹�‡�†�� �ƒ�Ž�‘�•�‰�� �™�‹�–�Š�� �–�Š�‡�� �•�ƒ�–�—�”�‡�� �ƒ�•�†�� �‡�ˆ�ˆ�‡�…�–�� �‘�ˆ�� �…�Š�ƒ�•�‰�‡�•�� �‘�ˆ��
�ƒ�…�…�‘�—�•�–�‹�•�‰���‡�•�–�‹�•�ƒ�–�‡�•�á���‹�ˆ���ƒ�•�›�ä��














































	1.pdf
	2.pdf
	2a.pdf
	2b.pdf
	2c.pdf
	2d.pdf
	2e.pdf
	2f.pdf


