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Health Tech still on a growth track, challenges in Technology and Services 

Highlights for July-September 2014:

�� 7KH�*URXS¶V�FRQWLQXLQJ�RSHUDWLRQV��QHW�VDOHV�WRWDOHG�(85�����PLOOLRQ��������UHSUHVHQWLQJ�JURZWK�RI��������ZKLOH�WKH�RSHUDWLQJ� 
� UHVXOW�ZDV�(85�����PLOOLRQ��������D�IDOO�RI�������
�� 7KH�QHW�VDOHV�RI�WKH�5HYHQLR�+HDOWK�7HFK�VHJPHQW�URVH�E\�������WR�(85�����PLOOLRQ��������,Q�VSLWH�RI�FRQVLGHUDEOH�LQ� 
� YHVWPHQWV�LQ�5	'�DQG�PDUNHWLQJ��WKH�VHJPHQW¶V�RSHUDWLQJ�UHVXOW�VWLOO�LQFUHDVHG�E\�������WR�(85�����PLOOLRQ��������
�� 3UREH�VDOHV�FRQWLQXHG�WR�LQFUHDVH��ZLWK�\HDU�RQ�\HDU�JURZWK�RI�������
�� 6DOHV�JURZWK�LQ�WKH�5HYHQLR�+HDOWK�7HFK�VHJPHQW�LV�H[SHFWHG�WR�EH�PRUH�YLJRURXV�GXULQJ�WKH�ODVW�TXDUWHU�GXH�WR�WKH�F\FOL� 
� FDO�QDWXUH�RI�WKH�EXVLQHVV��
�� 7KH�WKLUG�TXDUWHU�ZDV�SDUWLFXODUO\�FKDOOHQJLQJ�IRU�WKH�5HYHQLR�7HFKQRORJ\�DQG�6HUYLFHV�VHJPHQW��7KH�VHJPHQW¶V�QHW�VDOHV� 
� IHOO�E\�������WR�(85�����PLOOLRQ��������7KH�RSHUDWLQJ�UHVXOW�IHOO�E\��������WR�(85�����PLOOLRQ�������
�� 'XULQJ�WKH�UHYLHZ�SHULRG��RQ�6HSWHPEHU�����������WKH�HQWLUH�VKDUH�FDSLWDO�RI�0LGDV�7RXFK�2\��ZKLFK�UHSUHVHQWHG�WKH�7HFK� 
� QRORJ\�DQG�6HUYLFHV�VHJPHQW¶V�&RQWDFW�&HQWHU�EXVLQHVV��ZDV�GLYHVWHG��
�� 8QGLOXWHG�HDUQLQJV�SHU�VKDUH��FRQWLQXLQJ�RSHUDWLRQV�(85�������������DQG�GLOXWHG�HDUQLQJV�SHU�VKDUH��FRQWLQXLQJ�RSHUD� 
� WLRQV�(85��������������

Highlights for January–September 2014:

�� 9HU\� VWURQJ�GHYHORSPHQW�ZDV�VHHQ� LQ� WKH�5HYHQLR�+HDOWK�7HFK�VHJPHQW� LQ� VSLWH�RI�D� FKDOOHQJLQJ�HDUO\� \HDU�DQG� WKH� 
� *URXS¶V�DOO�WLPH�KLJKHVW�5	'�LQYHVWPHQWV��7KH�VHJPHQW¶V�QHW�VDOHV�WRWDOHG�(85������PLOOLRQ��(85�����PLOOLRQ���UHSUHVHQW��
� LQJ�JURZWK�RI��������7KH�RSHUDWLQJ�UHVXOW�ZDV�(85�����PLOOLRQ��������D�ULVH�RI������
�� 7KH�QHW�VDOHV�RI�WKH�5HYHQLR�7HFKQRORJ\�DQG�6HUYLFHV�VHJPHQW�IHOO�FOHDUO\�VKRUW�RI�ODVW�\HDU��VWDQGLQJ�DW�(85�����PLOOLRQ� 
� �������GRZQ��������$W�(85�����PLOOLRQ��������WKH�RSHUDWLQJ�SUR¿W�ZDV�DOVR�QRWDEO\�GRZQ�RQ�ODVW�\HDU��D�IDOO�RI�������RQ�WKH� 
� FRUUHVSRQGLQJ�SHULRG��*URZWK�ULVNV�LQ�WKLV�VHJPHQW�KDYH�ULVHQ�GXH�WR�HFRQRPLF�XQFHUWDLQW\�

Key Figures, 
MEUR: 7-9/2014 7-9/2013 Change % 1-9/2014 1-9/2013 Change, %

1HW�VDOHV��SDUHQW�FRPSDQ\� ���� ���� ����� ����� ����� ���
6HJPHQW�SUR¿W�PDUJLQ��SDUHQW�FRPSDQ\� ���� ���� ����� ���� ���� ����
1HW�VDOHV��+HDOWK�7HFK� ���� ���� ����� ����� ���� �����
6HJPHQW�SURIW�PDUJLQ��+HDOWK�7HFK� ���� ���� ����� ���� ���� ���
1HW�VDOHV��7HFKQRORJ\�DQG�6HUYLFHV� ���� ���� ������ ���� ���� �����
6HJPHQW�SUR¿W�PDUJLQ��
7HFKQRORJ\�DQG�6HUYLFHV�� ���� ���� ������� ���� ���� �����
1HW�SUR¿W�IURP�GLVFRQWLQXHG�RSHUDWLRQV� ����� ���� ������� ����� ���� ������
'LOXWHG�DQG�XQGLOXWHG�HDUQLQJV�SHU�VKDUH� � � � �  

FRQWLQXLQJ�RSHUDWLRQV� ����� ����� ���� ����� ����� ����
&DVK�ÀRZ�IURP�RSHUDWLQJ�DFWLYLWLHV� ���� ���� ����� ���� ���� �����

 30 Sept 30 June  Change, %- 30 Sept 30 June  Change, %- 
 2014 30.9.2014 point 2013 2013 point 
(TXLW\�UDWLR��� ����� ����� ���� ����� ����� ���
*HDULQJ��� ����� ����� ���� ������ ������ ���

Financial guidance

5HYHQLR¶V�¿QDQFLDO�JXLGDQFH� IRU������UHPDLQV�XQFKDQJHG�� WKH�QHW�VDOHV�DQG�RSHUDWLQJ�SUR¿W�RI�FRQWLQXLQJ�RSHUDWLRQV�H[-

FOXVLYH�RI�QRQ�UHFXUULQJ�LWHPV�DUH�H[SHFWHG�WR�VHH�\HDU�RQ�\HDU�JURZWK��*URZWK�ZLOO�IRFXV�RQ�WKH�+HDOWK�7HFK�VHJPHQW��7KH�
JURZWK�ULVNV�LQ�WKH�7HFKQRORJ\�DQG�6HUYLFHV�VHJPHQW�KDYH�LQFUHDVHG�GXH�WR�¿QDQFLDO�XQFHUWDLQW\�
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2OOL�3HNND�6DORYDDUD��3UHVLGHQW�	�&(2�FRPPHQWV�
WKLUG�TXDUWHU�UHVXOWV�
³'XULQJ� WKH� WKLUG� TXDUWHU��ZH� FRQWLQXHG� WR� VWUHQJWKHQ�RXU�PDUNHW� SRVLWLRQ� LQ� WKH�
PHDVXUHPHQW�RI�LQWUDRFXODU�SUHVVXUH��DQG�SDUWLFXODUO\�LQ�WKH�8QLWHG�6WDWHV�DQG�$VLD��
ZKHUH�-DSDQ�DQG�$XVWUDOLD�DUH�WZR�RI�RXU�VWURQJ�DUHDV��'LVWULEXWLRQ�FKDQQHOV�DQG�
ORFDO�VDOHV�SHUPLWV�SOD\�D�NH\�UROH�LQ�VWUHQJWKHQLQJ�PDUNHW�SRVLWLRQ��,FDUH�LV�FXU-
UHQWO\�RQ�VDOH�LQ�QR�OHVV�WKDQ����FRXQWULHV�±�D�VROLG�IRXQGDWLRQ�IRU�RXU�JRDO�RI�
EHFRPLQJ�WKH�JOREDO�PDUNHW�OHDGHU�LQ�WKH�PHDVXUHPHQW�RI�LQWUDRFXODU�SUHVVXUH��
7KH�QHZ�,FDUH�+20(�WRQRPHWHU�ZDV�FRPSOHWHG�LQ�HDUO\�������6DOHV�KDYH�EHHQ�
ODXQFKHG�DQG�WKH�GHYLFH�KDV�DOUHDG\�EHHQ�JUDQWHG�D�VDOHV�SHUPLW�LQ����(XURSHDQ�
FRXQWULHV��&DQDGD��DQG�$XVWUDOLD��7KH�7$���WRQRPHWHU�ZDV�DOVR�JUDQWHG�D�VDOHV�
SHUPLW�LQ�&ROXPELD��$UJHQWLQD�DQG�&KLOH�GXULQJ�WKH�WKLUG�TXDUWHU��:H�DUH�H[SHFWLQJ�
VDOHV�SHUPLWV�LQ�&KLQD�DQG�%UD]LO�VRPHWLPH�QH[W�\HDU��'XULQJ�WKH�FXUUHQW�\HDU��ZH�
KDYH�DOVR�VWUHQJWKHQHG�RXU�GLVWULEXWLRQ�FKDLQ�LQ�WKH�8QLWHG�6WDWHV�LQ�SDUWLFXODU��DQG�
SUHSDUDWLRQV�IRU�WKH�RSHQLQJ�RI�RXU�RZQ�RI¿FH�LQ�1RUWK�&DUROLQD�GXULQJ�DXWXPQ������
DUH�SURJUHVVLQJ�DV�SODQQHG�

,Q�RUGHU�WR�ODXQFK�VDOHV�RI�WKH�,FDUH�+20(�WRQRPHWHU�LQ�WKH�8QLWHG�6WDWHV��D�VDOHV�
SHUPLW�LV�UHTXLUHG�IURP�WKH�)'$��:H�DUH�WKHUHIRUH�FRQWLQXLQJ�WR�FROOHFW�UHVXOWV�IURP�
FOLQLFDO�WULDOV��DV�WKH\�DUH�UHTXLUHG�DV�DSSHQGLFHV�WR�WKH�DSSOLFDWLRQ��,Q�VSLWH�RI�RXU�
FRQWLQXDO�HIIRUWV�GXULQJ� WKH� WKLUG�TXDUWHU� WR�PDNH� WKH�SURFHVV�PRUH�HI¿FLHQW�� WKH�
GDLO\�ÀRZV�RI�SDWLHQWV�WKDW�PHHW�WKH�FULWHULD�DUH�VPDOOHU�WKDQ�HVWLPDWHG��ZKLFK�LV�ZK\�
WKLV�NH\�VWDJH�RI�WKH�DSSOLFDWLRQ�SURFHVV�LV�WDNLQJ�ORQJHU�WKDQ�H[SHFWHG��:H�ZDQW�
to complete these preparatory measures for the permit application thoroughly, to 

HQVXUH�WKDW�WKH�UHVW�RI�WKH�SURFHVV�ÀRZV�VPRRWKO\��

,�DP�YHU\�SOHDVHG� WKDW� WKH�VDOHV�JURZWK� UDWH�RI� ,FDUH�GHYLFHV�DQG�SUREHV� LQ� WKH�
8QLWHG�6WDWHV�UHWXUQHG�WR�QRUPDO�GXULQJ�WKH�WKLUG�TXDUWHU�RI�WKH�\HDU��DQG�WKDW�WKH�GLS�FDXVHG�E\�SROLWLFDO�FKDOOHQJHV�LQ�HDUO\�
�����KDV�OHYHOHG�RXW���,FDUH�RQFH�DJDLQ�DFKLHYHG�UHFRUGEUHDNLQJ�VDOHV�LQ�6HSWHPEHU��7KH�VWUHQJWKHQLQJ�RI�WKH�86�GROODU�KDG�D�
IDYRUDEOH�HIIHFW�RQ�,FDUH¶V�WKLUG�TXDUWHU�UHVXOW��3ROLWLFDO�DQG�HFRQRPLF�XQFHUWDLQW\�LQ�5XVVLD�GLG�QRW�UHDOO\�DIIHFW�,FDUH��DV�86�VDOHV�
DFFRXQW�IRU�DERXW�����RI�,FDUH¶V�QHW�VDOHV�

7KH�2VFDUH�6RQR��±�D�GHYLFH�IRU�WKH�GLDJQRVLV��VFUHHQLQJ�DQG�PRQLWRULQJ�RI�RVWHRSRURVLV�±�LV�RQH�RI�5HYHQLR¶V�SRWHQWLDO�JURZWK�
GULYHUV��:H�KDYH�DOUHDG\�VROG�VHYHUDO�GHYLFHV��HYHQ�WKRXJK�WKHLU�FRPPHUFLDO�VLJQL¿FDQFH�LV�VWLOO�UHODWLYHO\�PLQRU��DV�SUHGLFWHG��

,W�VHHPV� WKDW� WKH�FKDOOHQJHV�SRVHG�E\�SROLWLFDO�XQFHUWDLQW\�DQG� WKH�JHQHUDO�HFRQRPLF�VLWXDWLRQ�DUH�EHLQJ�FOHDUO\� UHÀHFWHG� LQ�
WKH�EXVLQHVVHV�LQ�RXU�7HFKQRORJ\�DQG�6HUYLFHV�VHJPHQW�������KDV�EHHQ�YHU\�FKDOOHQJLQJ�IRU�WKHP��7KH�6RIWZDUH�EXVLQHVV�LQ�
SDUWLFXODU�LV�IDOOLQJ�FRQVLGHUDEO\�VKRUW�RI�ODVW�\HDU�LQ�WHUPV�RI�ERWK�QHW�VDOHV�DQG�RSHUDWLQJ�UHVXOW��7KH�PDMRU�IDFWRU�LQ�WKLV�LV�WKH�
SROLWLFDO�XQFHUWDLQW\�LQ�5XVVLD��ZKLFK�KDV�FDXVHG�PDMRU�FKDOOHQJHV�IRU�RXU�PRVW�VLJQL¿FDQW�FXVWRPHUV��'XULQJ�WKH�WKLUG�TXDUWHU�RI�
WKH�\HDU��WKH�5LJLG�,QÀDWDEOH�%RDWV�EXVLQHVV�DOVR�IHOO�VKRUW�RI�LWV�QHW�VDOHV�DQG�SUR¿W�WDUJHWV��6ORZHU�GHFLVLRQ�PDNLQJ�ZDV�HYLGHQW�
LQ�GHPDQG�IRU�WKHVH�ERDWV��ZKLFK�DUH�SULPDULO\�VXSSOLHG�IRU�RI¿FLDO�XVH��7KH�EXVLQHVV¶V�WHQGHU�EDVH�LV��KRZHYHU��JRRG�

,Q�6HSWHPEHU��LQ�OLQH�ZLWK�RXU�VWUDWHJ\��ZH�GLYHVWHG�WKH�HQWLUH�VKDUH�FDSLWDO�RI�0LGDV�7RXFK�2\��ZKLFK�UHSUHVHQWHG�WKH�7HFKQRORJ\�
DQG�6HUYLFHV�VHJPHQW¶V�&RQWDFW�&HQWHU�EXVLQHVV��5HYHQLR�LV�IRFXVLQJ�RQ�KHDOWK�WHFK��DQG�SDUW�RI�RXU�JURZWK�VWUDWHJ\�LV�WR�GLYHVW�
EXVLQHVVHV�WKDW�IDOO�RXWVLGH�WKH�VFRSH�RI�RXU�FRUH�FRPSHWHQFH��

,Q�VSLWH�RI�WKH�FKDOOHQJLQJ�RSHUDWLQJ�HQYLURQPHQW��ZH�DFKLHYHG�D�JRRG�UHVXOW�LQ�KHDOWK�WHFK�GXULQJ�WKH�WKLUG�TXDUWHU�RI�WKH�\HDU��
$QRWKHU�RI�RXU�JRDOV�LV�WR�VDIHJXDUG�ERWK�RXU�DELOLW\�WR�SD\�GLYLGHQGV�DQG�RXU�DELOLW\�WR�LQYHVW�LQ�IXWXUH�JURZWK�LQ�WKH�+HDOWK�7HFK�
VHJPHQW�±�DQG�ZH�KDYH�PDGH�SOHDVLQJ�SURJUHVV�LQ�WKLV�DUHD��1RW�DOO�RI�RXU�RQJRLQJ�GHYHORSPHQW�SURMHFWV�LQYROYH�WKH�IXUWKHU�
GHYHORSPHQW�RI�H[LVWLQJ�SURGXFWV�±�ZH�DUH�DOVR�PDNLQJ�QHZ�LQURDGV�LQ�KHDOWK�WHFK��7KH�FRPPRQ�GHQRPLQDWRUV�LQ�RXU�SURMHFWV�
DUH�VFUHHQLQJ��IROORZ�XS�DQG�WKH�JOREDO�QHHG�WR�PDNH�FRVW�VDYLQJV�LQ�KHDOWKFDUH�ZLWK�WKH�PHDQV�RI�SUHYHQWLYH�KHDOWK�FDUH��:H�
EHOLHYH�WKDW�WKHVH�LQQRYDWLRQV�KDYH�WKH�SRWHQWLDO�WR�FUHDWH�LQWHUHVWLQJ�JURZWK�SDWKV�DORQJVLGH�RXU�H[LVWLQJ�SURGXFWV�´
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%XVLQHVV�WUHQGV��-DQXDU\±6HSWHPEHU�����

5HYHQLR�+HDOWK�7HFK
7KH�QHW�VDOHV�RI�WKH�5HYHQLR�+HDOWK�7HFK�VHJPHQW�LQ�-DQXDU\�6HSWHPEHU�WRWDOHG�(85������PLOOLRQ��������XS�������RQ�WKH�
SUHYLRXV�\HDU��7KH�RSHUDWLQJ�SUR¿W�IRU�WKH�VDPH�SHULRG�ZDV�(85�����PLOOLRQ��������UHSUHVHQWLQJ�JURZWK�RI������

'XULQJ�WKH�UHYLHZ�SHULRG��,FDUH�)LQODQG�2\�IRFXVHG�RQ�JOREDO�VDOHV�HIIRUWV��VWUHQJWKHQLQJ�LWV�GLVWULEXWLRQ�QHWZRUN�LQ�WKH�8QLWHG�
6WDWHV�LQ�SDUWLFXODU��DQG�ODXQFKLQJ�5	'�SURMHFWV��

6DOHV�DQG�PDUNHWLQJ�HIIRUWV�IRU�WKH�,FDUH�+20(�WRQRPHWHU�IRFXVHG�RQ�DFWLYLWLHV��LQ�ZKLFK�LQÀXHQWLDO�SK\VLFLDQV�VHOHFWHG�RQ�WKH�
EDVLV�RI�SUHFLVH�FULWHULD�KDYH�UHFHLYHG�+20(�WRQRPHWHUV�IRU�WULDO�XVH��,FDUH¶V�JRDO�LV�WR�FUHDWH�TXLFN�WUHDWPHQW�SUDFWLFHV�IRU�WKH�
KRPH�PHDVXUHPHQW�RI�LQWUDRFXODU�SUHVVXUH��DQG�WR�JUDGXDOO\�VSUHDG�WKHP�FRXQWU\�E\�FRXQWU\��1R�HVWDEOLVKHG�WUHDWPHQW�SUDFWLFHV�
FXUUHQWO\�H[LVW��DV�WKH�KRPH�PHDVXUHPHQW�RI�LQWUDRFXODU�SUHVVXUH�ZDV�QRW�SRVVLEOH�XVLQJ�ROG�PHWKRGV��

&OLQLFDO�WULDOV�LQ�WKH�8QLWHG�6WDWHV��SDUW�RI�WKH�)'$�SHUPLW�DSSOLFDWLRQ�SURFHVV��DUH�EHLQJ�FDUULHG�RXW�DFFRUGLQJ�WR�SODQ��HYHQ�
WKRXJK�SURJUHVV�LV�YHU\�VORZ��,FDUH�ZDQWV�WR�SUHSDUH�WKRURXJKO\�IRU�WKLV�SUHOLPLQDU\�VWDJH�RI�WKH�SURFHVV��WR�HQVXUH�WKDW�WKH�
DFWXDO�SHUPLW�DSSOLFDWLRQ�WR�SURJUHVVHV�VPRRWKO\��7KH�FOLQLFDO�WULDOV�ZHUH�ERRVWHG�GXULQJ�WKH�WKLUG�TXDUWHU��,FDUH�ZLOO�QRZ�DOVR�
XVH�WKH�UHVXOWV�RI�WULDOV�FDUULHG�RXW�DW�DQRWKHU�KRVSLWDO�DORQJVLGH�WKRVH�FRQGXFWHG�DW�-RKQV�+RSNLQV�+RVSLWDO��7KH�DSSOLFDWLRQ�
WR�WKH�)'$�ZLOO�EH�VXEPLWWHG��RQFH�WKH�WULDOV�KDYH�EHHQ�FRPSOHWHG�

7KH�FKDOOHQJHV�LQ�WKH�86�PDUNHW�LQ�WKH�HDUO\�\HDU�DSSHDU�WR�EH�RYHU��DQG�,FDUH�ZDV�DEOH�WR�OHYHO�RXW�WKH�GLS�LQ�VDOHV��,FDUH�
DFKLHYHG�RXU�DOO�WLPH�KLJKHVW�VDOHV�LQ�WKH�8QLWHG�6WDWHV�LQ�6HSWHPEHU��6DOHV�HIIRUWV�KDYH�DOVR�EHHQ�ERRVWHG�LQ�WKH�8QLWHG�
6WDWHV��ZKLFK�LV�,FDUH¶V�PRVW�LPSRUWDQW�PDUNHW�DUHD��'XULQJ�WKH�FXUUHQW�\HDU��,FDUH¶V�GLVWULEXWLRQ�QHWZRUN�KDV�EHHQ�RYHUKDXOHG��
DQG�SUHSDUDWLRQV�IRU�WKH�RSHQLQJ�RI�RZQ�RI¿FH�LQ�1RUWK�&DUROLQD��D�GHFLVLRQ�WKDW�ZDV�PDGH�DW�WKH�EHJLQQLQJ�RI�WKH�UHYLHZ�SH-

ULRG��DUH�SURJUHVVLQJ�DFFRUGLQJ�WR�SODQ��7KHVH�PHDVXUHV�ZLOO�HQVXUH�D�VWURQJ�SRVLWLRQ�IRU�,FDUH�LQ�WKH�8QLWHG�6WDWHV�

6WURQJ�JURZWK�FRQWLQXHG�LQ�SUREHV�GXULQJ�WKH�UHYLHZ�SHULRG��ZLWK�VDOHV�XS�������RQ�WKH�SUHYLRXV�\HDU��3UREH�VDOHV�QRZ�DF-

FRXQW�IRU�D�JUHDWHU�SURSRUWLRQ�RI�WRWDO�VDOHV��SDUWLFXODUO\�LQ�WKH�8QLWHG�6WDWHV��7KLV�LQGLFDWHV�WKDW�WKH�GHYLFH�EDVH�KDV�JURZQ�
VLJQL¿FDQWO\�VLQFH�WKH�ODXQFK�RI�PDUNHWLQJ�HIIRUWV�LQ�WKH�86�LQ�������DQG�WKDW�WKH�GHYLFHV�DUH�DOVR�LQ�DFWLYH�XVH��7KH�LQFUHDVHG�
XVH�RI�SXUFKDVHG�GHYLFHV��DQ�LQFUHDVH�LQ�SDWLHQW�OHG�VFUHHQLQJ��DQG�D�FKDQJH�LQ�XVHU�SUR¿OHV�KDYH�DOO�IXHOHG�VDOHV�RI�SUREHV��
7KH�NH\�VWDJHV�RI�SUREH�PDQXIDFWXUH�KDYH�EHHQ�WUDQVIHUUHG�WR�)LQODQG��ZKLFK�LV�H[SHFWHG�WR�KDYH�D�IDYRUDEOH�HIIHFW�RQ�WKH�
SURGXFWLRQ�SURFHVV��FDSDFLW\�DQG�PDUJLQ�VWUXFWXUH�WRZDUG�WKH�HQG�RI�WKH�\HDU���

2SWLFLDQ�FKDLQV�KDYH�EHFRPH�PRUH�LQWHUHVWHG�LQ�PHDVXULQJ�LQWUDRFXODU�SUHVVXUH�GXULQJ�H\H�H[DPLQDWLRQV��2QH�JRRG�LQGLFD-

WLRQ�RI�WKLV�LV�WKH�UHFHLYHG�RUGHUV�GXULQJ�WKH�WKLUG�TXDUWHU�RI�WKH�\HDU�IURP�WZR�PDMRU�LQWHUQDWLRQDO�FKDLQV�GXULQJ�WKH�UHYLHZ�
SHULRG��:H�EHOLHYH�WKDW�7KLV�VHJPHQW�KROGV�WKH�SRWHQWLDO�IRU�DGGLWLRQDO�VDOHV�LQ�WKH�IXWXUH�

7KH�PDUNHW�ODXQFK�RI�2VFDUH�0HGLFDO¶V�2VFDUH�6RQR��±�D�GHYLFH�IRU�WKH�GLDJQRVLV��VFUHHQLQJ�DQG�PRQLWRULQJ�RI�RVWHRSRURVLV�
±�LV�SURJUHVVLQJ�DV�SODQQHG��7KH�IRFXV�KDV�EHHQ�RQ�FOLQLFDO�WULDOV�DQG�EXLOGLQJ�XS�D�GLVWULEXWLRQ�QHWZRUN��7KH�SUHOLPLQDU\�UHVXOWV�
RI�FOLQLFDO�WULDOV�FRQGXFWHG�LQ�)LQODQG�VXSSRUW�WKH�FRPSDQ\¶V�YLHZ�WKDW�WKH�GHYLFH�LV�EHQH¿FLDO�LQ�VFUHHQLQJ�IRU�ERQH�KHDOWK��
7KH�SURGXFW�DOUHDG\�KDV�GLVWULEXWRUV�LQ�WKH�%DOWLF�FRXQWULHV�DQG�3RODQG��7ZR�SDUWLFXODUO\�LQWHUHVWLQJ�FXVWRPHU�VHJPHQWV�DUH�
SKDUPDF\�FKDLQV��VFUHHQLQJ�FRPSDQLHV�DQG�J\QHFRORJLVWV�

+HDOWK�WHFK�5	'�KDV�DOUHDG\�JHQHUDWHG�VRPH�LQWHUHVWLQJ�LGHDV��DQG�LQYHVWLJDWLRQ�RQ�WKHLU�SUDFWLFDO�SRWHQWLDO�LV�EHLQJ�FDUULHG�
RXW���7KH�IRFXV�KDV�EHHQ�RQ�ERWK�WKH�IXUWKHU�GHYHORSPHQW�RI�H[LVWLQJ�SURGXFWV�DQG�LQQRYDWLRQV��ZLWK�VFUHHQLQJ��IROORZ�XS�DQG�
WKH�JOREDO�QHHG�IRU�FRVW�VDYLQJV�LQ�KHDOWKFDUH�ZLWK�WKH�PHDQV�RI�SUHYHQWLYH�KHDOWKFDUH�DV�FRPPRQ�GHQRPLQDWRUV��

5HYHQLR�7HFKQRORJ\�DQG�6HUYLFHV�
7KH�QHW�VDOHV�RI�WKH�7HFKQRORJ\�DQG�6HUYLFHV�VHJPHQW�WRWDOHG�(85�����PLOOLRQ��������UHSUHVHQWLQJ�D�IDOO�RI�������RQ�WKH�FRU-
UHVSRQGLQJ�SHULRG�RI�ODVW�\HDU��7KH�RSHUDWLQJ�UHVXOW�DOVR�IHOO�WR�(85�����PLOOLRQ��������GRZQ�������RQ�WKH�FRUUHVSRQGLQJ�SHULRG�
RI�WKH�SUHYLRXV�\HDU��7KH�FKDOOHQJHV�LQ�WKLV�VHJPHQW�ZHUH�FRQVLGHUDEO\�LQÀXHQFHG�E\�XQFHUWDLQW\�LQ�WKH�JHQHUDO�HFRQRPLF�DQG�
SROLWLFDO�FOLPDWH�GXULQJ�WKH�FXUUHQW�\HDU�
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$W�WKH�HQG�RI�WKH�UHYLHZ�SHULRG��WKH�5HYHQLR�7HFKQRORJ\�DQG�6HUYLFHV�VHJPHQW�FRQVLVWHG�RI�WKH�IROORZLQJ�EXVLQHVVHV��5LJLG�
,QÀDWDEOH�%RDWV�DQG�6RIWZDUH��2Q�6HSWHPEHU�����DV�SDUW�RI�LWV�VWUDWHJLF�IRFXV�RQ�KHDOWK�WHFK��5HYHQLR�GLYHVWHG�WKH�HQWLUH�VKDUH�
FDSLWDO�RI�0LGDV�7RXFK�2\��ZKLFK�UHSUHVHQWHG�WKH�7HFKQRORJ\�DQG�6HUYLFHV�VHJPHQW¶V�&RQWDFW�&HQWHU�EXVLQHVV�

&DSLWDO�VDOHV�ORVVHV�RI�DSSUR[LPDWHO\�(85�����PLOOLRQ�ZHUH�HQWHUHG�LQWR�WKH�WKLUG�TXDUWHU�UHVXOW�DV�D�FRQVHTXHQFH�RI�WKLV�GL-
YHVWPHQW��7KH�ORVV��ZKLFK�ZDV�HQWHUHG�DV�D�QRQ�UHFXUULQJ�LWHP��KDV�QR�HIIHFW�RQ�WKH�*URXS¶V�SUR¿W�JXLGDQFH��7KH�WUDQVDFWLRQ�
VWUHQJWKHQHG�WKH�*URXS¶V�FDVK�DVVHWV�WR�WKH�WXQH�RI�DERXW�(85����������

5HYHQLR�*URXS�&RUSRUDWLRQ¶V�6HJPHQW�'LUHFWRU�5LNX�/DPSSX�OHIW�WKH�SRVLWLRQ�RI�&(2�RI�0LGDV�7RXFK�2\�LQ�FRQQHFWLRQ�ZLWK�
WKH�GLYHVWPHQW��+H�ZLOO�FRQWLQXH�DV�ERWK�D�VHJPHQW�GLUHFWRU�DQG�DV�&(2�RI�%RRPHUDQJHU�%RDWV�2\�

7KLV�VHJPHQW¶V�EXVLQHVVHV�DUH�VHQVLWLYH�WR�WKH�JHQHUDO�HFRQRPLF�FOLPDWH��7KH�5HYHQLR�*URXS¶V�JXLGDQFH�IRU������WKHUHIRUH�
LQFOXGHV�JUHDWHU�JURZWK�ULVNV�IRU�EXVLQHVVHV�LQ�WKLV�VHJPHQW�GXH�WR�HFRQRPLF�XQFHUWDLQW\�

5LJLG�,QÀDWDEOH�%RDWV�EXVLQHVV
%RRPHUDQJHU�%RDWV�2\��ZKLFK�UHSUHVHQWV�WKH�5LJLG�,QÀDWDEOH�%RDWV�EXVLQHVV��IHOO�FOHDUO\�VKRUW�RI�ODVW�\HDU¶V�FRUUHVSRQGLQJ�
SHULRG�LQ�WHUPV�RI�ERWK�QHW�VDOHV�DQG�RSHUDWLQJ�SUR¿W��

7KH�EXVLQHVV¶V�WHQGHU�EDVH�LV�JRRG��EXW�GHFLVLRQ�PDNLQJ�DPRQJ�LWV�FXVWRPHU�EDVH�±�SULPDULO\�DXWKRULWLHV�±�KDV�VLJQL¿FDQWO\�
VORZHG�GXULQJ�WKH�FXUUHQW�\HDU��2Q�WKH�RWKHU�KDQG��WKH�ODXQFK�RI�HDFK�SURMHFW�LQ�WKH�WHQGHU�EDVH�KDV�D�FRQVLGHUDEOH�HIIHFW�RQ�
WKH�EXVLQHVV¶V�QHW�VDOHV�DQG�UHVXOW���

,Q�$XJXVW��%RRPHUDQJHU�%RDWV�2\��ZKLFK�UHSUHVHQWV�WKH�7HFKQRORJ\�DQG�6HUYLFH¶V�5LJLG�,QÀDWDEOH�%RDWV�EXVLQHVV��ODXQFKHG�
FR�GHWHUPLQDWLRQ�QHJRWLDWLRQV�DIIHFWLQJ�DOO�SHUVRQQHO�IRU�¿QDQFLDO�DQG�SURGXFWLRQ�UHODWHG�UHDVRQV��$V�D�UHVXOW�RI�WKH�QHJRWLD-

WLRQV��DV�RI�2FWREHU�����������WKH�FRPSDQ\�PD\�LPSOHPHQW�DGMXVWPHQW�PHDVXUHV�WR�WKH�H[WHQW�UHTXLUHG�E\�WKH�VLWXDWLRQ���

7KHVH�DUUDQJHPHQWV�KDYH�EHHQ�PDGH�LQ�FDVH�WKH�SRWHQWLDO�SURMHFWV�LQ�%RRPHUDQJHU�%RDWV�2\¶V�FRQVLGHUDEOH�WHQGHU�EDVH�DUH�
QRW�DFWXDOL]HG��7KH�JHQHUDO�HFRQRPLF�VLWXDWLRQ�KDV�VORZHG�GHFLVLRQ�PDNLQJ��ZKLFK�LV�LQ�WXUQ�SRVLQJ�FKDOOHQJHV�LQ�UHDOL]LQJ�WKH�
WHQGHU�EDVH��7KLV�PHDVXUH�DOVR�VHHNV�WR�VDIHJXDUG�WKH�SUR¿WDELOLW\�OHYHO�VHW�LQ�WKH�5HYHQLR�*URXS¶V�VWUDWHJ\�

Software business

%RWK�WKH�QHW�VDOHV�DQG�UHVXOW�RI�'RQH�6RIWZDUH�6ROXWLRQV�2\��ZKLFK�UHSUHVHQWV�WKH�6RIWZDUH�EXVLQHVV��IHOO�QRWLFHDEO\�VKRUW�
RI�WKH�FRUUHVSRQGLQJ�SHULRG�RI�WKH�SUHYLRXV�\HDU��7KH�EXVLQHVV¶V�RSHUDWLQJ�HQYLURQPHQW�KDV�EHFRPH�H[WUHPHO\�FKDOOHQJLQJ�
GXH�WR�WKH�JHQHUDO�HFRQRPLF�DQG�SROLWLFDO�FOLPDWH��7KH�FKDOOHQJHV�IDFHG�E\�WKH�EXVLQHVV¶V�PDMRU�FOLHQWV�LQ�5XVVLD�DUH�EHLQJ�
UHÀHFWHG�DV�VORZHU�GHFLVLRQ�PDNLQJ�DQG�D�JHQHUDO�XQZLOOLQJQHVV�WR�LQYHVW��%RWK�WKH�QHW�VDOHV�DQG�UHVXOW�RI�'RQH�6RIWZDUH�
6ROXWLRQV�2\��ZKLFK�UHSUHVHQWV�WKH�6RIWZDUH�EXVLQHVV��IHOO�QRWLFHDEO\�VKRUW�RI�WKH�FRUUHVSRQGLQJ�SHULRG�RI�WKH�SUHYLRXV�\HDU��
7KH�EXVLQHVV¶V�RSHUDWLQJ�HQYLURQPHQW�KDV�EHFRPH�H[WUHPHO\�FKDOOHQJLQJ�GXH�WR�WKH�JHQHUDO�HFRQRPLF�DQG�SROLWLFDO�FOLPDWH��
7KH�FKDOOHQJHV�IDFHG�E\�WKH�EXVLQHVV¶V�PDMRU�FOLHQWV�LQ�5XVVLD�DUH�EHLQJ�UHÀHFWHG�DV�VORZHU�GHFLVLRQ�PDNLQJ�DQG�D�JHQHUDO�
XQZLOOLQJQHVV�WR�LQYHVW�

2XWORRN
5HYHQLR�LV�LQFUHDVLQJO\�IRFXVLQJ�RQ�LWV�FRUH�EXVLQHVV��WKDW�LV��KHDOWK�WHFK��7KH�FRVW�DQG�DYDLODELOLW\�RI�KHDOWKFDUH�DUH�SRVLQJ�
JUHDWHU�DQG�JUHDWHU�FKDOOHQJHV�DOO�DFURVV�WKH�ZRUOG��,QQRYDWLRQV�WKDW�DUH�HDVLO\�DYDLODEOH�JOREDOO\�LQFUHDVH�WKH�TXDOLW\�DQG�SUR-

GXFWLYLW\�RI�KHDOWKFDUH��7KLV�LV�RQH�RI�WKH�NH\�GULYHUV�WKDW�ZH�WKLQN�ZLOO�DGYDQFH�5HYHQLR¶V�ORQJ�WHUP�JURZWK�WDUJHWV�LQ�KHDOWK�
WHFK�

7KH�*URXS�KDV�PDGH�LWV�DOO�WLPH�KLJKHVW�VWUDWHJLF�LQYHVWPHQWV�LQ�5	'��7KH\�VHHN�WR�HQVXUH�5HYHQLR¶V�IXWXUH�JURZWK�SRWHQWLDO��
2QJRLQJ�5	'�SURMHFWV�KDYH�DOUHDG\�JHQHUDWHG�LQWHUHVWLQJ�LGHDV��DQG�QRW�RQO\�IRU�WKH�IXUWKHU�GHYHORSPHQW�RI�H[LVWLQJ�SURMHFWV��
There is also the potential for innovations whose common denominators are screening, follow-up and the global need for cost 

VDYLQJV�LQ�KHDOWKFDUH�ZLWK�WKH�PHDQV�RI�SUHYHQWLYH�KHDOWKFDUH��
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,Q�WKH�QHDU�IXWXUH��5HYHQLR�ZLOO�EH�IRFXVLQJ�RQ�VWUHQJWKHQLQJ�WKH�JOREDO�PDUNHW�SRVLWLRQ�RI�H[LVWLQJ�,FDUH�SURGXFWV��H[SDQGLQJ�
VDOHV�HIIRUWV�IRU�WKH�,FDUH�+20(�WRQRPHWHU��DQG�ODXQFKLQJ�QHZ��QH[W�JHQHUDWLRQ�SURGXFWV��5HYHQLR�ZLOO�DOVR�EH�FRQFHQWUDWLQJ�
RQ�ODXQFKLQJ�H[WHQVLYH�VDOHV�HIIRUWV�IRU�WKH�2VFDUH�6RQR��RVWHRSRURVLV�PHDVXUHPHQW�GHYLFH�

1HW�VDOHV��SUR¿WDELOLW\�DQG�SUR¿W�
1HW�VDOHV�IURP�WKH�5HYHQLR�*URXS¶V�FRQWLQXLQJ�RSHUDWLRQV�IRU�WKH�SHULRG�-DQXDU\��±6HSWHPEHU����������WRWDOHG�(85������
PLOOLRQ� ��������7KLV� UHSUHVHQWHG� QHW� VDOHV� JURZWK� RI� ������(DUQLQJV� EHIRUH� LQWHUHVW�� WD[HV�� GHSUHFLDWLRQ� DQG� DPRUWL]DWLRQ�
�(%,7'$��IURP�FRQWLQXLQJ�RSHUDWLRQV�ZHUH�(85�����PLOOLRQ��������RU��������������RI�QHW�VDOHV��2SHUDWLQJ�SUR¿W��(%,7��IURP�
FRQWLQXLQJ�RSHUDWLRQV�ZDV�(85�����������PLOOLRQ��UHSUHVHQWLQJ��������������RI�QHW�VDOHV��3UR¿W�EHIRUH�WD[HV�IRU�FRQWLQXLQJ�
RSHUDWLRQV�WRWDOHG�(85�����PLOOLRQ��������RU��������������RI�QHW�VDOHV��7KH�UHVXOW�IRU�FRQWLQXLQJ�RSHUDWLRQV�IRU�WKH�SHULRG�ZDV�
(85�����PLOOLRQ��������RU��������������RI�QHW�VDOHV��$W�SHULRG�HQG��WKH�UHVXOW�IRU�GLVFRQWLQXHG�RSHUDWLRQV�WRWDOHG�(85������PLO-
OLRQ��(85�����PLOOLRQ���3UR¿W�IRU�WKH�SHULRG�WRWDOHG�(85�����PLOOLRQ��������8QGLOXWHG�HDUQLQJV�SHU�VKDUH�IURP�FRQWLQXLQJ�RSHUD-

WLRQV�ZHUH�(85�������������DQG�GLOXWHG�HDUQLQJV�SHU�VKDUH�ZHUH�(85��������������)RU�GLVFRQWLQXHG�RSHUDWLRQV��WKH�XQGLOXWHG�
DQG�GLOXWHG�HDUQLQJV�SHU�VKDUH�ZHUH�(85���������������'LOXWLRQ�DGMXVWHG�HDUQLQJV�SHU�VKDUH�IRU�FRQWLQXLQJ�DQG�GLVFRQWLQXHG�
RSHUDWLRQV�GXULQJ�WKH�SHULRG�ZHUH�(85��������������(TXLW\�SHU�VKDUH�ZDV�(85�������������

7KH�5HYHQLR�+HDOWK�7HFK�VHJPHQW¶V�QHW�VDOHV�JUHZ�E\�������GXULQJ�WKH�UHYLHZ�SHULRG��ZKLOH�WKH�QHW�VDOHV�RI�WKH�7HFKQRORJ\�
DQG�6HUYLFHV�VHJPHQW�GHFUHDVHG�E\��������2Q�WKH�ZKROH��WKH�FRQVROLGDWHG�QHW�VDOHV�RI�FRQWLQXLQJ�RSHUDWLRQV�VDZ�D�\HDU�RQ�
\HDU�LQFUHDVH�RI������DQG�WRWDOHG�(85������PLOOLRQ����������

7KH�RSHUDWLQJ�UHVXOW�IRU�WKH�5HYHQLR�+HDOWK�7HFK�VHJPHQW�ZDV�(85�����PLOOLRQ��������XS������RQ�WKH�FRUUHVSRQGLQJ�SHULRG�RI�
WKH�SUHYLRXV�\HDU�LQ�VSLWH�RI�FRQVLGHUDEOH�LQYHVWPHQWV�LQ�5	'��7KH�7HFKQRORJ\�DQG�6HUYLFHV�VHJPHQW¶V�RSHUDWLQJ�SUR¿W�ZDV�
(85�����PLOOLRQ��������GRZQ�������RQ�ODVW�\HDU��7KLV�PDLQO\�VWHPPHG�IURP�DQ�LQFUHDVH�LQ�HFRQRPLF�XQFHUWDLQW\��

%DODQFH�VKHHW��¿QDQFLDO�SRVLWLRQ�DQG�LQYHVWPHQWV�
7KH�FRQVROLGDWHG�EDODQFH�VKHHW�WRWDO�RQ�6HSWHPEHU����������ZDV�(85������PLOOLRQ���������6KDUHKROGHUV¶�HTXLW\�FDPH�WR�(85�
�����PLOOLRQ���������,QWHUHVW�EHDULQJ�QHW�OLDELOLWLHV�DW�WKH�HQG�RI�WKH�UHYLHZ�SHULRG�WRWDOHG�(85������PLOOLRQ��������DQG�JHDULQJ�
VWRRG�DW����������������7KH�FRQVROLGDWHG�HTXLW\�UDWLR�ZDV���������������7KH�*URXS¶V�OLTXLG�DVVHWV�DPRXQWHG�WR�(85�����PLOOLRQ�
������DW�WKH�HQG�RI�WKH�UHYLHZ�SHULRG��,Q�VSLWH�RI�LQYHVWPHQWV�LQ�IXWXUH�JURZWK�LQ�WKH�+HDOWK�7HFK�VHJPHQW��WKH�*URXS¶V�¿QDQFLDO�
SRVLWLRQ�UHPDLQHG�VWDEOH�GXULQJ�WKH�UHYLHZ�SHULRG��

&DVK�ÀRZ�IURP�FRQWLQXLQJ�RSHUDWLRQV�WRWDOHG�(85�����������PLOOLRQ��7KH�*URXS¶V�SXUFKDVHV�RI�33(�DQG�LQWDQJLEOH�DVVHWV�WR-

WDOHG�(85�����PLOOLRQ��������7KHVH�LQYHVWPHQWV�ZHUH�SULPDULO\�DOORFDWHG�WR�SURGXFW�GHYHORSPHQW�
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7KH�QHW�VDOHV��PDUJLQ��DQG�SUR¿W��E\�VHJPHQW�DQG�TXDUWHU��H[FOXGLQJ�QRQ�UHFXUULQJ�LWHPV��ZHUH�DV�IROORZV��
  

MEUR Q3/14 Q2/14 Q1/14 Q4/13 Q3/13 Q2/13 Q1/13
Net sales:       

5HYHQLR�+HDOWK�7HFK� ���� ���� ���� ���� ���� ���� ���
5HYHQLR�7HFKQRORJ\� � � � � � �
DQG�6HUYLFHV� ���� ���� ���� ���� ���� ���� ���
7RWDO� ���� ���� ���� ���� ���� ���� ���
6HJPHQW�SUR¿W�PDUJLQ�� � � � � � �
5HYHQLR�+HDOWK�7HFK� ���� ���� ���� ���� ���� ���� ���
5HYHQLR�7HFKQRORJ\
and Services 0,0 0,4 -0,1 -0,1 0,2 0,1 0,1

Total ���� ���� ���� ���� ���� ���� ���
3DUHQW�FR��H[SHQVHV� ����� ����� ����� ����� ����� ����� ����
2SHUDWLQJ�SUR¿W� ���� ���� ���� ���� ���� ���� ���
2SHUDWLQJ�SUR¿W��� ��� ��� ��� ��� ��� ��� ��

1HW�VDOHV�DQG�VHJPHQW¶V�PDUJLQ�H[FOXGLQJ�QRQ�UHFXUULQJ�LWHPV�ZHUH�DV�IROORZV�

� 1HW�6DOHV� � � 1HW�6DOHV� � 6HJPHQW�SUR¿W� � �6HJPHQW�SUR¿W�
 1-9/2014   1-9/2013  margin 1-9/2014   margin 1-9/2013 
 MEUR % Change  (%) MEUR % MEUR % Change  (%) MEUR %
5HYHQLR�+HDOWK�7HFK� ����� ��� ��� ���� ��� ���� ��� �� ���� ��
5HYHQLR�7HFKQRORJ\� 
DQG�6HUYLFHV� ���� ��� ���� ���� ��� ���� �� ���� ���� �
Total ����� ���� �� ����� ���� ���� ��� � ���� ��
3DUHQW�FRPSDQ\�H[SHQVHV� � � � � � ����� � � �����
2SHUDWLQJ�3UR¿W��*URXS�7RWDO� � � � � � ���� ��� ��� ���� ��
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3HUVRQQHO�
'XULQJ�WKH�UHYLHZ�SHULRG��WKH�QXPEHU�RI�SHUVRQQHO�HPSOR\HG�E\�WKH�*URXS�LQ�FRQWLQXLQJ�RSHUDWLRQV�DYHUDJHG����������$W�WKH�
HQG�RI�WKH�SHULRG��WKH�QXPEHU�RI�HPSOR\HHV�VWRRG�DW���������

$YHUDJH�QR���RI�HPSOR\HHV�E\�VHJPHQWV�
 30 Sept. 2014 30 Sept. 2013 Change
5HYHQLR�+HDOWK�7HFK� ��� ��� �
5HYHQLR�7HFKQRORJ\�DQG�6HUYLFHV� ��� ��� ��
3DUHQW�&RPSDQ\� �� �� ��
*URXS�7RWDO� ��� ��� �

:DJHV��VDODULHV��DQG�RWKHU�UHPXQHUDWLRQ�SDLG�IRU�FRQWLQXLQJ�RSHUDWLRQV�GXULQJ�WKH�SHULRG�WRWDOHG�(85�����PLOOLRQ�������

Shares, share capital and management holdings 

2Q�6HSWHPEHU�����������WKH�5HYHQLR�*URXS�&RUSRUDWLRQ¶V�IXOO\�SDLG�XS�VKDUH�FDSLWDO�UHJLVWHUHG�ZLWK�WKH�7UDGH�5HJLVWHU�ZDV�
(85��������������DQG�WKH�QXPEHU�RI�VKDUHV�WRWDOHG�����������

'XULQJ�WKH�UHYLHZ�SHULRG��WKH�QXPEHU�RI�VKDUHV�LQFUHDVHG�E\��������IROORZLQJ�VXEVFULSWLRQV�PDGH�RQ�WKH�EDVLV�RI�WKH������
VWRFN�RSWLRQ�VFKHPH��6HULHV�����$�RSWLRQ�ULJKWV�ZHUH�XVHG�WR�VXEVFULEH�IRU���VKDUHV������%�RSWLRQ�ULJKWV�WR�VXEVFULEH�IRU�
�������VKDUHV�DQG�����&�RSWLRQV�ULJKWV�WR�VXEVFULEH�IRU���VKDUHV��7KH�VXEVFULSWLRQ�SHULRG�IRU�6HULHV�����$�RSWLRQV�HQGHG�RQ�
0D\����������7KH�RXWVWDQGLQJ�����%�DQG�����&�RSWLRQV�FDQ�EH�XVHG�WR�VXEVFULEH�IRU�D�WRWDO�RI��������VKDUHV�XQWLO�WKH�FORVH�
RI�WKH�VXEVFULSWLRQ�SHULRG�RQ�1RYHPEHU��������������%��DQG�0D\��������������&��

7KH�FRPSDQ\�KDV�RQH�FODVV�RI�VKDUH��DQG�DOO�VKDUHV�FRQIHU�WKH�VDPH�YRWLQJ�ULJKWV�DQG�DQ�HTXDO�ULJKW�WR�GLYLGHQGV�DQG�WKH�
FRPSDQ\¶V�IXQGV��2Q�6HSWHPEHU�����������WKH�3UHVLGHQW�	�&(2��PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV�DQG�WKHLU�FORVHO\�UHODWHG�
SDUWLHV�KHOG�������RI�WKH�FRPSDQ\¶V�VKDUHV����������VKDUHV��DQG������RI�WKH�RSWLRQ�ULJKWV�

)ODJJLQJ�QRWL¿FDWLRQV
2Q�0DUFK�����������5HYHQLR�ZDV�QRWL¿HG�WKDW�(\HPDNHU¶V�)LQODQG�2\¶V�KROGLQJ�LQ�WKH�WRWDO�QXPEHU�RI�VKDUHV�DQG�YRWLQJ�ULJKWV�
LQ�5HYHQLR�*URXS�&RUSRUDWLRQ�KDG�GHFOLQHG�WR�XQGHU�RQH�WZHQWLHWK��������

2SWLRQ�ULJKWV
7KH�FRPSDQ\�KDV�D�FRUSRUDWH�RSWLRQ�VFKHPH�WKDW�EHJDQ�LQ�������2Q�WKH�EDVLV�RI�WKH�VKDUH�LVVXH�DXWKRUL]DWLRQ�DSSURYHG�
E\�WKH�$QQXDO�*HQHUDO�0HHWLQJ�RI�$SULO����������WKH�%RDUG�RI�5HYHQLR�*URXS�&RUSRUDWLRQ�GHFLGHG��RQ�1RYHPEHU�����������
RQ�D�QHZ�FRUSRUDWH�RSWLRQ�VFKHPH�FRPSULVLQJ�D�PD[LPXP�RI�����������RSWLRQ�ULJKWV��7HQ�RSWLRQ�ULJKWV�HQWLWOH�WKH�KROGHU�WR�
VXEVFULEH�IRU�RQH�����5HYHQLR�*URXS�&RUSRUDWLRQ�VKDUH��2Q�6HSWHPEHU�����������WKH�SURSRUWLRQ�RI�VKDUHV�WKDW�FDQ�VWLOO�EH�
VXEVFULEHG�IRU�RQ�WKH�EDVLV�RI�WKH�RSWLRQ�ULJKWV�LVVXHG�UHSUHVHQWHG�D�PD[LPXP�RI�����SHUFHQW�RI�WKH�FRPSDQ\¶V�VKDUHV�DQG�
YRWHV��RQFH�DOO�QHZ�VKDUHV�VXEVFULEHG�IRU�ZLWK�WKHVH�RSWLRQ�ULJKWV�KDYH�EHHQ�UHJLVWHUHG��1HZ�VKDUHV�VXEVFULEHG�IRU�YLD�WKH�
RSWLRQ�SURJUDP�HQWLWOH�WKH�KROGHU�WR�D�GLYLGHQG�IURP�WKH�VXEVFULSWLRQ�\HDU�RQZDUGV�

7KH�RSWLRQ�ULJKWV�KDYH�EHHQ�GLYLGHG�LQWR�WKUHH�VHULHV��6HULHV�$���������������%�������������DQG�&��������������7KH�VXEVFULSWLRQ�
SHULRGV�DUH�DV�IROORZV��6HULHV�$��0D\��������±0D\����������6HULHV�%��1RYHPEHU��������±1RYHPEHU����������DQG�6HULHV�&��
0D\��������±0D\����������7KH�VKDUH�VXEVFULSWLRQ�SULFH�ZLOO�EH�WKH�WUDGH�ZHLJKWHG�DYHUDJH�SULFH�GXULQJ�WKH�SHULRG�1RYHPEHU�
�±���������PXOWLSOLHG�E\�WHQ��(85�������6HULHV�$���$SULO��±���������PXOWLSOLHG�E\�WHQ��(85�������6HULHV�%���DQG�1RYHPEHU�
�±���������PXOWLSOLHG�E\�WHQ��(85�������6HULHV�&���1R�QHZ�RSWLRQV�ZHUH�LVVXHG�WR�WKH�SHUVRQQHO�GXULQJ�WKH�UHYLHZ�SHULRG�
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7UDGLQJ�RQ�1$6'$4�20;�+HOVLQNL
'XULQJ�WKH�SHULRG�-DQXDU\��±6HSWHPEHU�����������WKH�5HYHQLR�*URXS�&RUSRUDWLRQ¶V�VKDUH�WXUQRYHU�RQ�WKH�1$6'$4�20;�
+HOVLQNL�H[FKDQJH�WRWDOHG�(85������PLOOLRQ���������UHSUHVHQWLQJ�����PLOOLRQ�������VKDUHV�RU��������������RI�DOO�VKDUHV�RXW-
VWDQGLQJ��7KH�KLJKHVW�WUDGLQJ�SULFH�ZDV�(85���������������DQG�WKH�ORZHVW�(85���������������$W�WKH�HQG�RI�WKH�UHYLHZ�SHULRG��
WKH�FORVLQJ�SULFH�ZDV�(85����������������DQG�WKH�DYHUDJH�VKDUH�SULFH�(85���������������7KH�5HYHQLR�*URXS�&RUSRUDWLRQ¶V�
PDUNHW�YDOXH�VWRRG�DW�(85�������PLOOLRQ��������RQ�6HSWHPEHU������������

5LVNV�DQG�XQFHUWDLQW\�IDFWRUV
7KH�*URXS¶V�PDMRU�EXVLQHVV�ULVNV�DUH�SUHVHQWHG�LQ�LWV�¿QDQFLDO�VWDWHPHQW�EXOOHWLQ�RI�)HEUXDU\�����������1R�FKDQJHV�LQ�WKHVH�
ULVNV�KDYH�RFFXUUHG�VLQFH�WKH�EXOOHWLQ¶V�UHOHDVH�

0DMRU�HYHQWV�DIWHU�WKH�UHYLHZ�SHULRG
7KHUH�KDYH�EHHQ�QR�PDMRU�HYHQWV�VLQFH�WKH�HQG�RI�WKH�UHYLHZ�SHULRG�

Statement of accounting policies  

7KLV�LQWHULP�UHSRUW�KDV�EHHQ�SUHSDUHG�LQ�FRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�,$6����,QWHULP�)LQDQFLDO�5HSRUWLQJ��7KH�¿JXUHV�
FRQWDLQHG�LQ�WKH�LQWHULP�UHSRUW�KDYH�QRW�EHHQ�DXGLWHG�
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GROUP KEY FIGURES AND RATIOS  (MEUR)  1-9/2014 1-9/2013 1-12/2013

1HW�VDOHV��FRQWLQXLQJ�RSHUDWLRQV� ����� ����� ����
(ELWGD��FRQWLQXLQJ�RSHUDWLRQV� ���� ���� ���
(ELWGD����FRQWLQXLQJ�RSHUDWLRQV� ����� ����� ����
2SHUDWLQJ�SUR¿W��FRQWLQXLQJ�RSHUDWLRQV� ���� ���� ���
2SHUDWLQJ�SUR¿W����FRQWLQXLQJ�RSHUDWLRQV� ����� ����� ����
3UH�WD[�SUR¿W��FRQWLQXLQJ�RSHUDWLRQV� ���� ���� ���
3UH�WD[�SUR¿W����FRQWLQXLQJ�RSHUDWLRQV� ����� ����� ����
1HW�SUR¿W�IURP�GLVFRQWLQXHG�RSHUDWLRQV� ����� ���� ���
1HW�SUR¿W��FRQWLQXLQJ�RSHUDWLRQV� ���� ���� ���
1HW�SUR¿W����FRQWLQXLQJ�RSHUDWLRQV� ����� ����� ����
*URVV�FDSLWDO�H[SHQGLWXUH� ���� ���� ���
*URVV�FDSLWDO�H[SHQGLWXUH��� ���� ���� ����
5	'�FRVWV� ���� ���� ���
5	'�FRVWV���IURP�QHW�VDOHV� ���� ���� ���
*HDULQJ��� ����� ������ �����
(TXLW\�UDWLR��� � ����� ����� ����
5HWXUQ�RQ�LQYHVWPHQW����52,�� � ����� ����� ����
5HWXUQ�RQ�HTXLW\����52(�� � ����� ����� ����
8QGLOXWHG�HDUQLQJV�SHU�VKDUH��(85��FRQWLQXLQJ�RSHUDWLRQV� � ����� ����� ����
'LOXWHG�(DUQLQJV�SHU�VKDUH��(85��FRQWLQXLQJ�RSHUDWLRQV� � ����� ����� ����
8QGLOXWHG�HDUQLQJV�SHU�VKDUH��(85��GLVFRQWLQXHG�RSHUDWLRQV�� ������ ����� ����
'LOXWHG�(DUQLQJV�SHU�VKDUH��(85��GLVFRQWLQXHG�RSHUDWLRQV� � ������ ����� ����
(TXLW\�SHU�VKDUH��(85� � ����� ����� ����
$YHUDJH�QR��RI�HPSOR\HHV��FRQWLQXLQJ�RSHUDWLRQV� � ��� ��� ��
&DVK�ÀRZ�IURP�RSHUDWLQJ�DFWLYLWLHV� � ���� ���� ���
&DVK�ÀRZ�IURP�GLVFRQWLQXHG�DFWLYLWLHV�� � ����� ����� ����
&DVK�ÀRZ�IURP�LQYHVWLQJ�DFWLYLWLHV� � ����� ����� ���
1HW�FDVK�XVHG�LQ�¿QDQFLQJ�DFWLYLWLHV� � ����� ����� ����
7RWDO�FDVK�ÀRZ� � ����� ����� ����
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CONSOLIDATED COMPREHENSIVE INCOME STATEMENT (MEUR)  1-9/2014 1-9/2013 1-12/2013

1(7�6$/(6� � ����� ����� ����
2WKHU�RSHUDWLQJ�LQFRPH� � ���� ���� ���
0DWHULDOV�DQG�VHUYLFHV� � ����� ����� ����
(PSOR\HH�EHQH¿WV� � ����� ����� ����
'HSUHFLDWLRQ�DPRUWL]DWLRQ� � ����� ����� ����
2WKHU�RSHUDWLQJ�H[SHQVHV� � ����� ����� ����
23(5$7,1*�352),7��&217,18,1*�23(5$7,216� � ���� ���� ���
6KDUH�RI�DVVRFLDWHV¶�UHVXOWV� � ���� ���� ���
)LQDQFLDO�H[SHQVHV��QHW�� � ���� ����� ����
35(�7$;�352),7��&217,18,1*�23(5$7,216� � ���� ���� ���
,QFRPH�WD[�H[SHQVH� � ����� ����� ����
1HW�SUR¿W�IURP�FRQWLQXLQJ�RSHUDWLRQV� � ���� ���� ���
1HW�SUR¿W�IURP�GLVFRQWLQXHG�RSHUDWLRQV� � ����� ���� ���
1(7�352),7� � ���� ���� ���
2WKHU�FRPSUHKHQVLYH�LQFRPH�LWHPV� � ���� ���� ���
,QFRPH�WD[�H[SHQVH�IRU�FRPSUHKHQVLYH�LQFRPH� � ���� ���� ���
2WKHU�FRPSUHKHQVLYH�LQFRPH�LWHPV�DIWHU�WD[HV� � ���� ���� ���
727$/�&2035(+(16,9(�,1&20(� � ���� ���� ���
1HW�SUR¿W�DWWULEXWDEOH�WR�� � � � �
3DUHQW�FRPSDQ\�VKDUHKROGHUV� � ���� ���� ���
Total comprehensive income attributable to:

3DUHQW�FRPSDQ\�VKDUHKROGHUV� � ���� ���� ���
(DUQLQJV�SHU�VKDUH��XQGLOXWHG�(85��FRQWLQXLQJ�RSHUDWLRQV� � ����� ������ �����
(DUQLQJV�SHU�VKDUH��GLOXWHG�(85��FRQWLQXLQJ�RSHUDWLRQV� � ����� ����� �����
(DUQLQJV�SHU�VKDUH��XQGLOXWHG�(85��GLVFRQWLQXHG�RSHUDWLRQV� � ������ ����� ����
(DUQLQJV�SHU�VKDUH��GLOXWHG�(85��GLVFRQWLQXHG�RSHUDWLRQV� � ������ ����� ����
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CONSOLIDATED COMPREHENSIVE
INCOME STATEMENT (MEUR) 7-9/2014 7-9/2013

1(7�6$/(6� ���� ���
2WKHU�RSHUDWLQJ�LQFRPH� ���� ���
0DWHULDOV�DQG�VHUYLFHV� ����� ����
(PSOR\HH�EHQH¿WV� ����� ����
'HSUHFLDWLRQ�DPRUWL]DWLRQ� ����� ����
2WKHU�RSHUDWLQJ�H[SHQVHV� ����� ����
23(5$7,1*�352),7��&217,18,1*�23(5$7,216 1,1 1,2

6KDUH�RI�DVVRFLDWHV¶�UHVXOWV� ���� ���
)LQDQFLDO�H[SHQVHV��QHW�� ���� ����
35(�7$;�352),7��&217,18,1*�23(5$7,216� ���� ���
,QFRPH�WD[�H[SHQVH� ����� ����
1HW�SUR¿W�IURP�FRQWLQXLQJ�RSHUDWLRQV� ���� ���
1HW�SUR¿W�IURP�GLVFRQWLQXHG�RSHUDWLRQV� ����� ���
1(7�352),7� ����� ���
2WKHU�FRPSUHKHQVLYH�LQFRPH�LWHPV� ���� ���
,QFRPH�WD[�H[SHQVH�IRU�FRPSUHKHQVLYH�LQFRPH� ���� ���
2WKHU�FRPSUHKHQVLYH�LQFRPH�LWHPV�DIWHU�WD[HV� ���� ���
727$/�&2035(+(16,9(�,1&20(� ����� ���
1HW�SUR¿W�DWWULEXWDEOH�WR�
3DUHQW�FRPSDQ\�VKDUHKROGHUV� ����� ���
Total comprehensive income attributable to:  

3DUHQW�FRPSDQ\�VKDUHKROGHUV� ����� ���
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&2162/,'$7('�%$/$1&(�6+((7���0(85�� ���6HSW������� ���6HSW������� ���'HF�����

$66(76� � � � �
121�&855(17�$66(76� � � � �
3URSHUW\��SODQW�DQG�HTXLSPHQW� ���� ���� ���
*RRGZLOO� ���� ���� ���
,QWDQJLEOH�DVVHWV� ���� ���� ���
Shares in associates 0,0 0,0 0,0

'HIHUUHG�WD[�DVVHWV� ���� ���� ���
727$/�121�&855(17�$66(76� ���� ����� ����
&855(17�$66(76� � � � �
,QYHQWRULHV� ���� ���� ���
7UDGH�DQG�RWKHU�UHFHLYDEOHV� ���� ���� ���
&DVK�DQG�FDVK�HTXLYDOHQWV� ���� ���� ���
727$/�&855(17�$66(76� ���� ���� ����
Non-current assets held for sale 1,1 1,6 1,2

727$/�$66(76� ����� ����� ����
/,$%,/,7,(6�$1'�6+$5(+2/'(56¶�(48,7<� � � � �
6+$5(+2/'(56¶�(48,7<� � � � �
6KDUH�FDSLWDO� ���� ���� ���
Share premium 2,4 2,4 2,4

)DLU�YDOXH�UHVHUYH� ���� ���� ���
,QYHVWHG�XQUHVWULFWHG�FDSLWDO�UHVHUYH� ���� ���� ���
5HWDLQHG�HDUQLQJV�ORVV� ���� ���� ���
727$/�(48,7<��DWWULEXWDEOH�WR�KROGHUV
RI�SDUHQW�FRPSDQ\�HTXLW\� ����� ����� ����
727$/�6+$5(+2/'(56¶�(48,7<� ����� ����� ����
/,$%,/,7,(6� � � � �
121�&855(17�/,$%,/,7,(6� � � � �
'HIHUUHG�WD[�OLDELOLWLHV� ���� ���� ���
3URYLVLRQV� ���� ���� ���
)LQDQFLDO�OLDELOLWLHV� ���� ���� ���
727$/�/21*�7(50�/,$%,/,7,(6� ���� ���� ���
&855(17�/,$%,/,7,(6� � � � �
$GYDQFH�SD\PHQWV� ���� ���� ���
7UDGH�DQG�RWKHU�SD\DEOHV� ���� ���� ���
)LQDQFLDO�OLDELOLWLHV� ���� ���� ���
727$/�6+257�7(50�/,$%,/,7,(6� ���� ���� ���
/RQJ�WHUP�OLDELOLWLHV�KHOG�IRU�VDOH� ���� ���� ���
727$/�/,$%,/,7,(6� ���� ���� ���
727$/�/,$%,/,7,(6�$1'
6+$5(+2/'(56¶�(48,7<� ����� ����� ����
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CONSOLIDATED STATEMENT OF CHANGE IN EQUITY  (MEUR)   

 
� 6KDUH�� 6KDUH�� 2WKHU� 5HWDLQHG� 7RWDO
� FDSLWDO� 3UHPLXP� 5HVHUYHV� (DUQLQJV� (TXLW\�

%DODQFH���-DQ������ ���� ���� ���� ���� ����
,$6���FRUUHFWLRQ� ���� ���� ���� ����� ����
'LYLGHQG�GLVWULEXWLRQ� ���� ���� ���� ����� ����
2SWLRQV�H[SHQVH�DGMXVWPHQW� ���� ���� ���� ���� ���
1HW�SUR¿W� ���� ���� ���� ���� ���
%DODQFH����6HSW������� ���� ���� ���� ���� ����

� 6KDUH�� 6KDUH�� 2WKHU� 5HWDLQHG� 7RWDO
� FDSLWDO� 3UHPLXP� 5HVHUYHV� (DUQLQJV� (TXLW\�

%DODQFH���-DQ������ ���� ���� ���� ����� ����
'LYLGHQG�GLVWULEXWLRQ� ���� ���� ���� ����� ����
8VHG�RSWLRQ�ULJKWV� ���� ���� ���� ���� ���
&DSLWDO�UHSD\PHQW� ���� ���� ����� ���� ����
1HW�SUR¿W� ���� ���� ���� ���� ���
%DODQFH����6HSW������� ���� ���� ���� ���� ����



Interim Report January 1–September 30, 2014

16

MAIN SHAREHOLDERS 30 Sept. 2014
 
� 1R��RI�VKDUHV� �

���0HULYLUWD�-\UL� �������� ����
���-RHQVXXQ�.DXSSD�MD�.RQH�2\� �������� ���
���*HUDNR�2\� �������� ���
���6LMRLWXVUDKDVWR�(YOL�6XRPL�2VDNH� �������� ���
���.HVNLQlLQHQ�(OlNHYDNXXWXV\KWL|�(WHUD� �������� ���
���$OSLVDOR�0LD� �������� ���
���6LMRLWXVUDKDVWR�'DQVNH�6XRPL�NDVYXRVDNH� �������� ���
���(\HPDNHU¶V�)LQODQG�2\� �������� ���
���6DORYDDUD�2OOL�3HNND� �������� ���
����6LLN�5DXQL� ������� ���

CONSOLIDATED CASH FLOW STATEMENT  (MEUR) 1-9/2014 1-9/2013 1-12/2013

1HW�SUR¿W� ���� ���� ���
$GMXVWPHQWV�WR�QHW�SUR¿W� ���� ���� ���
7D[HV� ���� ���� ���
&KDQJH�LQ�ZRUNLQJ�FDSLWDO� ����� ����� ����
,QWHUHVW�SDLG� ����� ����� ����
,QWHUHVW�UHFHLYHG� ���� ���� ���
&$6+�)/2:�)520�23(5$7,1*�$&7,9,7,(6� ���� ���� ���
&DVK�ÀRZ�IURP�GLVFRQWLQXHG�RSHUDWLRQV� ����� ����� ����
Sales of subsidiaries 

DQG�DVVRFLDWHV¶�VKDUHV��QHW�� ���� ���� ���
3XUFKDVH�RI�VXEGLDULHV� ���� ���� ����
3XUFKDVH�RI�33(� ����� ����� ����
3XUFKDVH�RI�,QWDQJLEOH�DVVHWV� ����� ����� ����
1(7�&$6+�86('�,1�,19(67,1*�$&7,9,7,(6� ����� ����� ���
8VHG�RSWLRQV�ULJKWV� ���� ���� ���
3DLG�GLYLGHQGV�DQG�UHSD\PHQWV�RI�FDSLWDO� ����� ����� ����
5HSD\PHQWV�RI�ORQJ�WHUP�ERUURZLQJV� ����� ����� ����
/RQJ�WHUP�ORDQV�UHFHLYHG� ���� ���� ���
Finance lease principal payment 0,0 -0,1 -0,1

/RDQV�IRU�DVVRFLDWHG�FRPSDQLHV�JUDQWHG� ���� ����� ����
1(7�&$6+�86('�,1�),1$1&,1*�$&7,9,7,(6� ����� ����� ����
1HW�FKDQJH�LQ�FDVK�DQG�HTXLYDOHQWV� ����� ����� ����
&DVK�DQG�HTXLYDOHQWV��SHULRG�VWDUW� ���� ���� ���
&DVK�DQG�HTXLYDOHQWV��SHULRG�HQG� ���� ���� ���

NET SALES AND OPERATING PROFIT BY QUARTER  (MEUR)

 Q3/2014 Q2/2014 Q1/2014 Q4/2013 Q3/2013 Q2/2013 Q1/2013

1HW�VDOHV� ���� ���� ���� ���� ���� ���� ���
2SHU��3UR¿W� ���� ���� ���� ���� ���� ���� ���
2SHU��SUR¿W���� ��� ��� ��� ��� ��� ��� ��
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FORMULAS FOR KEY FIGURES

� � QHW�SUR¿W�IRU�WKH�SHULRG�� 
(DUQLQJV�SHU�VKDUH�� =

 ______________________________________________

  average number of shares during period

�� � HTXLW\�DWWULEXWDEOH�WR�VKDUHKROGHUV
(TXLW\�SHU�VKDUH�� =

 _____________________________________  

  number of shares at end of period 

� � WRWDO�(85�YDOXH�RI�VKDUHV�WUDGHG�� 
$YHUDJH�VKDUH�SULFH�� =

 _____________________________________________ 

  total number of shares traded during period 

3UH�WD[�SUR¿W������  
� RSHUDWLQJ�SUR¿W���¿QDQFLQJ�LQFRPH�±�¿QDQFLQJ�H[SHQVHV

�� � ����[�SUR¿W�IRU�WKH�¿QDQFLDO�SHULRG
5HWXUQ�RQ�HTXLW\����52(��� =

 ____________________________________________________ 

� � VKDUHKROGHUV¶�HTXLW\���QRQ�FRQWUROOLQJ�LQWHUHVW��DYHUDJH�GXULQJ�SHULRG�

�� � ����[�SUR¿W�EHIRUH�WD[HV���LQWHUHVW�DQG�RWKHU�¿QDQFLDO�H[SHQVHV�
5HWXUQ�RQ�LQYHVWPHQW����52,��� =

 ________________________________________________________

� � EDODQFH�VKHHW�WRWDO�±�QRQ�LQWHUHVW�EHDULQJ�GHEW��DYHUDJH�GXULQJ�SHULRG�

�� � ����[�EDODQFH�VKHHW�HTXLW\���QRQ�FRQWUROOLQJ�LQWHUHVW
(TXLW\�UDWLR��� =

 ______________________________________

  balance sheet total – advance payments received

  =
 

����[�LQWHUHVW�EHDULQJ�GHEW�±�FDVK�	�HTXLYDOHQWV�  

1HW�JHDULQJ���  _______________________________________

� � WRWDO�HTXLW\

�� � HTXLW\�DWWULEXWDEOH�WR�VKDUHKROGHUV�  

(TXLW\�SHU�VKDUH�� 
 

=
 _____________________________________

  number of shares at end of period

�� � ����[�LQWHUHVW�EHDULQJ�QHW�GHEW�  

*HDULQJ���� =
 _________________________ 

� � HTXLW\�WRWDO
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5HYHQLR�*URXS�&RUSRUDWLRQ
%RDUG�RI�'LUHFWRUV

)RU�DGGLWLRQDO�LQIRUPDWLRQ��SOHDVH�FRQWDFW
3UHVLGHQW�	�&(2�2OOL�3HNND�6DORYDDUD��WHO������������������
ROOL�SHNND�VDORYDDUD#UHYHQLR�¿
ZZZ�UHYHQLR�¿
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