
�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�������������� �������		
����
���� �

�

�



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

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

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

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

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

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

���
���� 
������������������
���������! �����������	�
 �

	��
"��������#����������� �

	
�
$%�����&��'��� �

	��
(���������
������������ �

���
 �������
����)������� �

�	�
#���������������������� �

���
�������$%�����&���������������

���
��*�"��������+����������������

���
��������
�,��

��
���

�
�
 �������
������������

���
�

���������



� �
�

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

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

�



� �
�

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

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

�

�

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

�
� �
����������	���
�

��������	�
����
�	��

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

��
�	��

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

 	����� !����
�"�
����
�	��������#����
���"�
����
�	���� ����	 �
�$�"�� ���%�
��� ����

������&���
���	����
�	��������	�������

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

����	�� (��� ��� )����
	��� )��� �	���� ��� (	�
������ *	��	� ��� ��� #
� !��
� ����  ������ ���

+��
�	������$��

�

#����
��� "�
����
�	���� ����	�
� �#"��� ���� ���&�
����� ��� ����� � ,%%-� ���� ��� �	��

	����
����
� �� ���&�
�� �	��	�
����� !*�� ����	�
��.���
��� �!*�� �� ������ �� 
���

/
����

�	������	����������
���
��
������$��� !"������	�
��.
 ��� !"�.�������	��
�	�����

���������
�	�������������
������������0�
	����,%%-�����
� ������	�
�	����
	���	��
���

 	����� !����
� "�
����
�	���� ����	�
� � !"��� ������ �� 
���

/ 
���� �	������	��

��������
���
��
������$���

�

�



� �
�

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

�����������	
	���

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

������
������������

�������������������	 !�

�


�����������	
	���

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

	�
	��������
�����������������������
�������������� ��������"���	�������
��������	����������������	�������������	����	 !�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



� �
�

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

���
����	����	�����	��

�

"������
�	�������	���	���

������������������
����

����� �	���
�
	�	����	���
	�����1�
�	���� &������ 2� (�	����� 3��
	���� 4	����� "�
���� 

�� 4���������
!��������
��5�����
	�
�����#
�
�
	�
�5�6�������
���#���

�����#�� ���

�
����7�&��	����
$�������&������������
���������	�8�

�

�������

+�������
���
����������	�������
���
��������
���������� 

�����������	��������
����	
����	���
�������	
�&�
�	��������	���
�&�

$�

��	����������	�

+���������
	���/���&������������	��
��
����������	������ ��
��������	&����
6����

����&����
	��	
����
�����������9
���������
	����$ �

�
������
�

+�������:����	�����	�����������&���	��	����	���
���
�� ����	������	���
�����
�����������	�
���	����	�������
�	�����������
�����	��� ���
��	���
�
�:��	�����$�

��
�
�������
�����
��

+�������	���

���
	�������
��������������������
���������� ������&������	��
�9�����
��������������	��������
�����	��	���������	�����$ �

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

+��������������
��
�
�������	�
���	��	���
	�
���������� �
����������
���������
�
�������
	�
������
�
�
	�
��	�������������������������$�

	����
��
��	������
�

+��������������
��
�
�������	�
����
���������������
���� 
���������
���&���	��
����

�����������

��	�����������$���

�
����
��
��

+��������������
��
�
�������	�
�������	���

���
	����
 ����������&��	����
���
����
�����
��
�������
�
����	�����������
����
����������
�� ����������������
������
�	��$�

�



� �
�

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

���������	
��		��� 

�
�

�

#������� �

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

����
	�����
��������
����

����	�
���
��

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

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

���� �� 

�� �����
����� !�� ���� "��
��

#���
	�� ���� ���� $��
!!���� #
��

������
��� #��
	
��

�� %#"�#&'� ��
	��

��
�
�����������
���
��������(�)�
��

������ 

����	
����	
����
�������
	��

�

���� *
���'� ���� ������ ���� ������ 
�� ����##�� �	��
���� ��� ���� ���	
����+���

"��
�� "
�����'� ���� ���� ,
��	�
�� -������� 
�� ���� ����
	�� $
�
�� #�
��

�� #���
�
���

%�$##&� ����	�
��� ����� .
���!��� �'� ���
� � �����	��� "� �� $
��� /�	��� ,��!���
�

������� �
�
 ������ 
�� ���� �
��� �
�� �� ���!��� 
�� ������� 0
�
�����'� ���� 0�� �����

1�������

���� #
��
��� ���� �� �����
�

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

����� 	�������� ������ �1�� �����������'� +*�� #
��
���� "
�
�� ��%+*�&� 
��������� 
��� ����

$�
��� 32�	��
��� /��
	��� %$3/&'� +��� #���
��� #�
	����
 � ��
� ���
���� ��
�� *
�
�
��

�������������������+��� 
� �,
��	�
��
��0���
	

�����#� �
�����
��*
�
�
��
��0�#���

�
�� 
���� �4� �����'� 
�����
� � �� �
��
����� � �5�� ���� ��
� � 
��
����
��� �
� ���	
���+���

#�
	����
� ���� ������ �
����� $3/'� +��� 3�����
� $������'� �
�� �
�� 	
��
������ ����

����
	�����
� ��
�����������

�

5
��� �����	�� �
� �
��
��� �����
	'�  �
���� ��
6�	�

��� ��� �� �
 �
�
	������ 
���	���� !��

����
������)�����	�

��
�������	���	
���!��$��
!!����#
�� 
����"
�
����%$#"&���$#"�

�		
������ �
�� �4)� 
�� �
���� �����
	� ��� ���� .
����� +������ 1 �������

���� #
��
���

%.+1#&������ 
�� �	7�
����#
�� ����
	�� 
�� ����'� �
�����'� ��
� � ���� 
���
��	�

�� 
��

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



� �
�

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


��� �
���� ���

���
���

�� ��
 ������ 
�� ����� #��
�'� $#"��� ������ 
�� ���� ������� ����


����
����������	���!��(����	���� ���

�����
��8)�
��.+1#� ���
���������
	�����

.
��
�������
� '� .+1#"� 	
��
����� 
��� �
���� �����
������ �� 
 ������ �
� ��!�
���

����� 	���	
��� ���� 
���
��	�� ������9!������� �
��
���� ��	�� ��� , ����� ���� #
��

$������:
� ���

�

#		
��
� ��'� �
���� ������ ��� �����
	� 
�	������� !�� ��8)� �
 �� ���� 
�������� ��
� ��6
��


�������

���� �
��
���� ���� �
�	����� ���
 ��� 
���
���� !�� ��;) �� � � 1�� ���� 	��� 
��� 
��

�
�	������
����������������������	�
���
����4)�������
 � ���
����	�
�����	���������

���2��	�������������	�

��!��$#"�
��
����
������

�

���� �
���	
��� ����
����	�� 
�� ���� ##�� -�
��� ��
���� ��� 
� ����
� � �������� 
��

<;;=�'�����	������
����)������	
��������
�������<�'���� �
��������

�����������

�� ��	������ 
�� ��)� ����� 	
������� �
��� ���� !�� ���� ��
�� 
��� ���� ���� <�����

!��
�� ���� 
�����
� � �������� 
�� ���� ��

�� ����� �
��
���� ���
� '� �� <����� %=)&�


�	������ 
�� 
�����

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


�	������
��
���������2������
���<4��'��
��
 ���2	��� ���
��� 
���<;��'� 
�	�������


������	�� ����
��� 
�� �<�;�'� 
���	
����!��� -$�� 
�� �<��� � ���� ���
�

���� ��
�
���

��������� 
�� �<�(���#� ����	�

�� 
�� ����#
��
���1���
���� ���>���  ����� 
�� �<�(��

���
�	
���
!������
���������	���
�����
� ����������

�

5
��� �����	�� �
� 	��
���� �����
�����'� 
�� ����� /	�
!��'� +* �� 	
�������� �� ?0�

<�;�(��
�������
�����������������������������!� ����
���
�� 	
�����	�
� �������

>
���@������.+1#��2�������
���$�� 
�����"
 
��
	��$������!� �	
�����
� ���'�����7��

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

��� � /����� �� 
6�	��� ��� .+1#� 
�	������


���
�������� �
� ���� ������ 	
������	�� ������'� ��� �2���� 

�� 
�� ���� ���� ��

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

���� � 
�9�����
� � ��
��� �
�


���
��� ���� �
�9	
��
�

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

���
�
�����
���!�
��
� �������

�

���� ��
���
���

�� %
�� �
��� �		�������'� A	
����	
��
���

�B &� ��
	���� �
�� .+1#�

 �
���� �
������� ���
� � ���� ������ � ���� -
��������� 
�� ��� �
	�� %-/�&�



� �
�

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

���

�����3������
��������	
���!
�������
�������,����
������ *����
������
	��

%,*�&'� ��� ���� 0�	�����
��'� ���� ����1�������

���� >
���	�� $
 ��
���

�� %1>$&� ��� ����

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

��
6�	���� �
� !�� 	
�������� 
�� ���� ���4����8� �
�	��� ������ � 0
 �
�
	���� �
��� ����

�
��� !�� ����3������
��� ����'� �
��� ���� ��	��
	��� ����
��� 
 �� ����##�'� �
� �
��9�����

���� ������	�

�� ����	����� �
�� $�!
������ ����
����� � � 1� � 
�� �
� !�� �
���� ����� ������

�
��������'� ���� ��
������ 
�� ���� .+1#� �
��� 	
��
���� �
 � !�� ������ ���� 
������
�� 
��

����-/�'��
�������������� ������
�������
��
����
���!�� 
����
������������

�

#�
� � ���� �	�
��������� �
�� ���� ���

�'� 01#� ���� 
���	�� �� !�� #
��
���� $
��	
��

1�������

���� %#$1&� 
��
� ���� ,
��	�
�� -��������� :
��� 
 �� 32	�����	�� �
�� ����� �
��

	
��
��������!�
� �������
�������
��4��
��
�����
������� ����4������C�!�
� �
���
��
����

8� �
��
���� �
����
��� �
� !�� �
� �
�
������ � � �1�� ���
�

�'� . +1#� ���� ��	
 �
���� !��

#$1� ��� ���� �
����� 
�� ���� A*���� -�
��
� � $��� 
��B� 
�� "��
�� #���
	�� ���� ����

$��
!!����� � ������ ������� ���� ����� 
�� ���� #$19#
��
��� 0���
	� � D���
��� %#0D&'�


�������

���� !��	�����
� � ��
 ������ ��
	�� ��	
 �
���� � 
��
���� ����� �	�
����

���� �
 ����� ���������� 
�� �
��
��� ����
	�� 7���
��� �
����
� �� !�� �2	���
� � #0D�

�
�
�����
����
�����7�
����������

�

/��!������
������*
����
��,
��	�
��'�1��2������������� 
��������� ����������������


�� ���� ##�'� ���� 
�����
��� 
�� 
��� �
��
����%+*��#
��
� ��� "
�
���� ���� .+1#�#
��
����

"
�
���&'���������
	��$
�
��#�
��

��#���
�
���%�$##&��� ��
����������
��
����
��
���

������
�������
�� ���� �
��� �
���
��!�
��
� � ���� 
�������� �� �
� � ���� �
�	��� ������ �5��

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

���� ���
	
��	
���

��������
	����������������

���
����������4��

�

�

�

�

,���
��+
��
�
���

���������



� �
�

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


��	������	
��		���

�
�

�
����
	���� �
�� ������
����

�� ����
����	��

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

0�� ����� 1�������

���� #
��
��� %01#&'� ��
	��

�		
����� �
�� =�)� 
�� �
���� �����
	'� ��
�
� �

���
� �  �
���'� !��� ���� .
����� +������

1�������

���� #
��
��� %.+1#&� ��	
��
� � ��

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


�������

���� �
��
���� ���
��� ���� �
� ����

�
�������
����� ������ ��� �����
	�� � 01#'�

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

�� 
�� ����


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

�
��
���������'� ��
���.+1#�������������
	��'�

!��
����� ���� �
�
�
� � ��
����� ����

�����
���%E>:&������� 
�� ���� �
���� �������� ��	�

��� � � ��� ��� �������� ����
���

�
�����������
�	��� ���
�������
	������� �
!����	
�
��� �

�

>
�� .+1#'� �
 �
�
	���� ��	�
��� ��
	�� �� ��
����� 
���	�� ��  �
���� 
�� ��������


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

�
��
��!��� 
�	
��� 
�� ����
	�����
	��� !��
������� �
�� ����
� ��� 
�� ������C� ���� ��	��


�� �
��	�� �		���
!
�
��� �
� �� ���!��� 
�� 
��
������ �
����� �������� %�
��� 
�� ��
	��

$��
!!���� #
��
���� F$#"G� �
�� �
�� 	
��
���� ��
�� ���
� � 
��� � ���� #
�� ����
	��


�����

�&�����$#"�������	�

��
���
��
������������ ����!� 
��
� �
�������
�	��������

����
��
��H�

�
� � .���I
���9���
�����
�����
 ������������

� � >
���"����������9���
�����
�����
 ������������

� � �
�
��
�9���
�����
�����
 ��������������

� � J
���
��0��
��9���
�������
 �����
��=���
 ��������������


�	��
����	���
	�
���
�
�



� �
�

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

$#"��		
�������
������
2
�������8�)�
�����
�
� ������� ������
��!
���.���I
���

���� >
��� "���������� 
��
� K
� ��
�� 
�� ���� ����

��� ������ � $#"� ���
� 	���
��� ����

��� ���� ������ 
�� ������ ���� ��
�� �
�
��
� 
��
� K
� ��
�� ���� ���� �� �
�
�
��� 
��

�������� 
�� ����3�������$��
!!����� � � ���� 	��!�	�� !�� ���� �
��
� �'� ������
��'� ���� ��

������
 �
�
	������	�
��
���������������
����	��
��.+1#� ���

�
1�� 
����� �
� 
�	������ �����
	'� .+1#"� 
�� %��
� � 
����� �� 
� �&� �
��
� � 	�
����� �
���

�2
��
� ����������
��
�����
���!�
������������	���	
����� ���������	
���!
���
� ��
���

�
��
���������
�������
������	�� ��������
��
��������
	�� 
����
� ��K
� ��
�'���
	���
���

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

�
5
����� �����
�01#'�
�����
�

���
��
���������
������
�
�
 ��
���������������!��+*��

#
��
���� "
�
���'� �����
	� ��� ���� �
��
��� 
�� !�
���� !�� ���� � �����
� � 
�� ����
	����

�
���� 	
���� ���
��� ������ !�� �
����� ���� 
����� �
��
��� ���� ��
������ �
� �
��
���� ����

�
���
�����
�����#��
�

�����'������
����� ����������!���
� ��
��
�����
��������01#����

�� ������� 
�� ���� �
��
��� �������� ������� !�� ���� �
��
��'� !
� �� �
	��� ���� 
��������

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

�������	
����
�
 ����������

�
#�� �� 	
���7���	�� 
�� ���� �!
��� ��	�
��'� �
���� ������ ��� �� ���
	� 
�	������� ��
��

�';��';��� 
�� �������� �
� �';(='���� 
�� ���� ����� ������ � ��
��'� ���� �
���� �
�� ���
 ��'�

%	�� 
� ���� ��
�&� �
������ 
�	������� ��
�� �='���'=�4� � �� 
� � �������� �
� �='=;('����

� �� 
�� ��������� ��
�� ����������� ���=)� ���� ��;) �
���� 
�� ������ ��� �����
	� ����

���
 ��� �
������� �����	�
������ � J����� ��� �����
	� ��� 0 1#�  ���� !�� 4��)C� �
�����'�

.+1#� �2���
��	��� �� ��	�
��� 
�� 8��)�� � 5
��� �����	�� �
� �
�� ���
 ��'� .+1#'� ��
	��

�		
������ �
�� 8;)� 
�� �
���� 	�� 
� �
�����'� ����
���� ����� �� � ���)'� ��
��� 01#���

���
 ����
������
�	�������!�����8)�����*
���.+1#�����01 #��2���
��	�������	�

���


�� �
�	����� �
������� 
�� ����
2
������� ()� ���� �)� �����	�
�� ���� � ���� 
���� ��)�

����	�

�� 
�� �
��
��� ������ 
����������� !�� $#"� 
�� ����� # ��
�� ���
� �� ��
�����

����	�����
�����
�	������
���������

�
>
���	
��� :������� �
�� ���� ##��  �
��� �����	���� �� �<����� 
�	������ 
�� /�����
� �

:������� 	
������� �
��� ���� ����

��� ����'� �
�
� � ��
�� �< �'����� 
�� �������� �
�



� �
�

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

�<�'�����
��������������
��
�	�����������	�������
�
�
� �����
��	��
����)�	
�������

�
���������� ���
���<�'4�4���/�����
� �32���������
������ �
� �<�'��8�'���
	��
��

��� 
�	������ 
�� �4)� 
���� ���� ����

��� ����� %�<�'((��& � ���� �� �)� 
�	������ �����

	
������� �
��� ����!�� ��� 
�� �<�'�;(��� ����-�
��� �������� / �����
� �J�
�
�� 
��

�<;;=�'�	
��������
��������<�'�����
�����
� ���
�
��
��� �������

���������

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

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

� ��� ���
���� !��
��� � /��

����
	������
�������������!�
	�����
� �
�������������� �� �
� � �
����
�!���
����
�

����!�
��� :������ 0������ #����� %:30#&� ���� ������� �2����

�� ��
6�	�� ��� ����

�������� ���� 
�� ���� ������� ��� .+1#�� � � � ��
�� ��
	������ ���� ��	
���� ���� ��	�� �����

���� ##�� 
�� 	
��
����� �
� �� ��
	���� 
�� 	
�������

�� 
�� 
 ��� �2��	
��� 
�� �����
��!���

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

	
����� �
��� ����!�
����� ���������'� ����� ���� �� ����

���� � � ��
�� 	
��
������ �
�

 

�����
�
�����������������
��
�����
����
���������!���� ����	�������!
�����6
��


�������

���� �
��
���� ����
	
������ 
�� ���� ������� 1�������

� ��� $
������ $����9���

,�����
	�����������
�������0�����!������

�
����
�����

���
������1���>���
� �1�������

����#
��
���% 1>1#&���������������

�
����
	����
��
����%�
��
��J��'�.� �
������K����
��� &�	
��
������
�!��

��!�
�
����!������##�'��
�����'�����
��
�������
������� ���!�����������
��
����


������
	���
�������

������
��

��
��������	�����	
�� 
������
�!����	
 �
�������/��

�
 �
�
	��	�����
� ��������

��
������'�������������#���� 
��

�����������!����

���
��!������1>1#����
� ������

����
����!
����'�����>����>����


��������	�������������
��
�������

	
����������

�

�

�



� �
�

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

#������	�
���
�������
�	���

�����1>1#�����������
� ��
�

��	�
���
����
������
������
��

#E9-����
�������#��
�'���
	��

�
�������
���
�� �������

������
� �
��������	
�
����
�

����-�������#�
��

��9�������

�
�	�����
��������
������?�
����

0����������
�����

��
 �!
��
� �����
�
�
������

�

���� ��
���	��� �
�� ���� ����

�
�	��� ����'� ������4� ����
�� 	������ 
� '� ���� �
�����'� ���1���� ����� ����� 	
��
�����

���
��� �
��� !�� ����� !�� ���� ������
������ �
� 
�	������ 
��� ��

���� ���
	
��	�� ����

����	�
������'�
�����7���
�������
	�'� �
���
��
����� ���
	�����!

������
����
	�������

�
�9���
����
	�����������������

�

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

������
����

�� ��	�
�� �
�� ���
�� �
��� 
�� ���� �������� 
�� ��		���� �	�
����� �
9��������

���� ������
������ 
�	����� ���� ##�� L� .+1#"� *
����C� ���� �$ ##C� ���������

 
��������� �
�
���
��� ���� � ��	
��� ��	�� ��� ���� +
�
��� �� 
�� ������
��'� 5
���� ����

@
��
� '� $���
��� ���� 1��
 ���

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

��C�

�
��
���	
�	���

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

������ ��� ���� 
�������

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

��
��� !�� ���� ����
��� 
�� 	
������!��� ����1� ���
	
����� �����  � ������ ����� 
��� ���

����

���
�������		
���
��
� �
����
�

�������
��

���
�� ������
�����������

�

�

�

������������ �

J���
�����

�



� �
�

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


 ���
���
�
���������

����������
 

�

�

�

�

�

�

�

�

�

�

�

�

��  !�"!���������#$�������!�"�$��%&!�!�$ �

�

�
���� 1�������

���� ������ ��� �����
	� %���
����� ���� ������ ����&� 
�� ���� ##��  �
���

��	
��������
�	������
����=)���
���';��';��������� ����
 �����������
��';(='����
��

���� ����� ������ ���
���� �01#�������=�)� 
�� �
���� �����
	� ���� ��	
����� ��� 
�	������


�� 4��)C� �
�
� � ��
�� �'�4�'=4������� ���� 
�� �������� �
� �'4�8'=��� 
�� ������������

.+1#'� �
��� �;)� 
�� �
���� �����
	'� �2���
��	��� ����	�
��� 
 ��8��)�
�������� ��� �����
	�

����� 	
������� �
��� ���� ����

��� ����'� �
�
� � ��
�� �'�8 �'�=�� ������ ���� 
��

���������
��'�=�'8��������� ����
������������

�
�
���� �
�� ���
 ��'� %	�� 
� ���� ��
�&� �
������ 
�	������� !�� �� ;)� 
�� �������� �����

	
������� �
��� ���� ����

��� ����'� �
�
� � ��
�� �='���'=� 4� � �
�� �������� �
�

�='=;('���� � ��� � .+1#� �������� 8;)� 
�� �
�� ���
 ��� ���� �� ��
���� ����� ��� ���)� 
��

�������� �����	
������� �
��� ��������� � �#
�� ���
 ����
� ����� ���01#'� �
�����'� ����

���
�	������
�����8)�
���������������
���������'��
� ���
���
�������	���������
��
����


��
�01#�
��
� ��
�
�	�����	�� 
������
����

�



� �
�

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

#
�	������
����������	�
����!����4)�
��������������	
� �������
�����������

���

������ � � #� �
���� 
�� 4('��(� �
�������� ����� ��	
����'� 	
� ������ �
� 8�'���� 
��

����������

�

�01#� �		
������ �
�� ����
2
������� 88)� 
�� �
���� �
�������� 
 �� �������'� ����� 
�'�

�(';���
����������	
��������
����('�;�%9��()&����
� ��� �����
��
� ����

����.+1#�

�2���
��	�������	�
���
��(��)�
���
�	������
������������ ��
� �
�����
����
����'��4�


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

�

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

�

����	!�&��!��!&!�%'�!�$�

�

+*�� 	
��
����� �
� �
��� �
��� �
��
���� ���� �
��
��� ������
��� ��� �
� 
�	������ �����
	�

���
� ������ �1�� .
���!��� ����'�01#� ���	
���� ���� �
���� *
�
� �=;=� ,�����
���� �
�

����$��
!!������/��������!����
��
��#
������%�?1&'������(�� ����������9
�9���9����

�
�	����� �
��� ����������� !�� 
�������� 
�� ���� �?1� ��
 ���� � �
�� 3��
��� �
� ����
	�'�


����
� ��
���	
��
�������!��������������
	
��	�����

�
�

�

�

�

�

�

�

�

�

�

�

�



� �
�

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

�
��
���� $

�� #
��
���� 
���
��	��� !
9������� ����
	�� ��
� � 0�
	��
��'� 0�����'�

�
��
���� !�� ��� ���
�

���� ����
	�� ��
�� 0�
	��
��� 
������� !�� � �
��
�� #
������

0	���
���
��� � *
��� ��
 ���� ����
����� ����� ����� ���
� � � ��� �
����� �
 �� ����
�� ����

�2����

���
�
�����0	���
���
��	
����
���
�����������
�� �
�����������4��

�

��������	
������

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

����� ��
���� ����� ���
���� ����
	� ����
�
��� �����  ��� �!���� �
��� 	� 
	�	

�"�

���#$$��	������������	�%#%�#���	
�
�	��&��������
�� ���	��������'�'�������#�

�	�
�� �(� '��� ��� �������
�

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

��

���� ���� ���#�  ����!��&� ��� 	''
�
����
�� )	�	'	*�� ��� � ����
���� ��
�����

	
��
���� �
�� )	�	'	�

������� �	��

�	��
��'� ��� ������

����'���
�	�
��&�

�

��'�$����!&!�%'�!�$�

��%"����!�

�

1�������/	�
!��'�+*��

#
��
����"
�
����%+*�&�

	
�������� ���� ?0�

<�;�(��
�������
������

������� �
��� ���� �����

	

�����

�� 
�� ����

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

��

����� 
��0������ J��
� � ���� ���
�� ��������� *��������� J��	�� , ����
������ ����1,"�

J�
6�	���� � ���� ��
6�	�� ���� 	
�������� 
�� �
��� ���� �
��
�� !�� ���� � 1�� ����
	����'�

���	
��� ��	
 �
�

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

	�
����� ��
�� ��H��� ����� �
� 8H��� ����� ��
	�� ���!���� �� �� 	����� �
� �		���� ����



� �
�

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

����������������������
6�	��
��M�
�����+*�����
�	
����	��� 	
�����	�

��
������

����>
���@���� ��	
�
��� �
�� ���� �(� ���!���3��� ��	�� : ���
����0���
	��� ����� ����

�7�
��������

�

���� ��	
�
��� �
��� !��

�
	����� �
���

	��������� �
� ����

������� �����	�'�

��	
�
���
� � ����� �������

����
���� �
����� � ����

�
���� �
��� 
�	�����


���
���� ��
��	�

��

�
�� ���� �7�
�����'�

 ��� ��	
�
�
��� ����

!������ ���
�
� � ����
�
��� ���� �		
��
���

��� �
�� ���� ����  ��	�� ����
����

�������������
6�	��
���2��	�����
�!��	
��������
�������/	 �
!����

�

	( $����)���$*�������&��%��!�$����+��!�!  �

�

+*������!�����
�
� ��
�������������� ��������
	���
������ �
��!����
 �������

�
���� ��� ��
��	�
� � ���� ���
�
������� 1�
�
��
���� 
�	����� ����	�

�� 
�� ��
�
��� 	
����

���
� �� 
���
���� ����
���� !�
��
� � ���
	
��	
��'�  ������ � ��
��	�

�� 
�� ���� ��� 
���

��� �
���������
�������
��
��'���������
���
������+
��� 
�*�� �+��
���J������
�

1����
���� ���'�+*������
����������������1�������

����* ��	��$����9���,�����
� �

���� ��
��	���� 	
������ ����� ��
���� ���� �
��
��� ���� +
��� 
� *��� � � � ���� �������

A�����0�� ����B�������
�	������
����������!����
�������
 �����
��
���	
����
���

�
����9��
����������
N����
������!�����

���	
�	���

��
�� �����

�
�
�
�
�
�
�

���� ��������	
���
��	
�����
���



� �
�

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

�!�%"��$�%��,��+��� ��

����0�� �����
�������

����#
��
���	
��
������
��
	���
�� 7���
���	���
��������
	����

���� �
��
��� ���	��� ��
��� 
�� ���� "��
��#���
	��� ���� $��
!!���� :� 

�� �
��#
��
���

0���
	�� D���
��'� ������
� � ��
�� 	
��
��
��� �������� 	
 ���	���� �
� ������
��� ����

�	�����
�
�

��
���
��
���	���
�������
�����������
��
���� �����
	���������	
�
�
�����1��

���
�

�'��
��	
��
��������!�
� �������
�������
���
���
�� 4��
��
�����
�����������4������'�

01#� ���� ���
� 
���	���� 
��
�#
��
����$
��	
��1�������
 
����%#$1&� ,
��	�
�� -���������

:
��� 
�� 32	�����	�� �
�� ����'� !�
� � 
��� 
�� 
���� 8� �
� �
���� �
����
��� �
� !�� �
�

�
�
��������

�

5
���� ������� #������ �
���� 01#� ��� ���� $��
!!������ "���
� � #
� �
��� �
�� ����

8�� 	
���	��
��� ������ � ��
�� ������ 
��  
���� �
� �
��
���� �
���� 
�� !�� ���� �
�� �������

� ����� ���� �
��� 
�����
��� 
�� ���� ?K'� �
�� ����
	�'� ����
� 
��� ���� ����� 
�� �������

���
� �� ���� �
��
���� *
��� 
�� ������ ������� ���� �� ������� 
 �� ���� ����� �
��� ����

���
	��

��
���������������������������
�����������	
���
!���� �
�����
�����

��
��

�����
��
������

�

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

�
����	!�&��!��!&!�%'�!�$�

#�����������
��$#"����
�������

���
���

���2��	
��'�� �
	��!�	��������	�
���
�������

#��
�'� ������ ���� �� ������ ����
��� 
�� ���
��!��� �
��
��� ������ ��
�� �� ���!��� 
�� ����

�������� 
�� ���� ?0#'� $������ ���� ���� $��
!!����� � 1�� ����� 0�����!�� '� $#"�


�	���������
 ����
���
����
����'�!����
���
����9#��
� �����������������.+1#"��
� ����
�

�� � �� �2
��
� � �
��
���� �
� �
��� ����  ��� 	������'� 
�� ���
 �

�� �
� ����
� � ���� �
��
���

!��
����������
���������

�
�

�
�
�

�
�
�



� �
�

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

�
�
� �
�
�
�

�

�

�

�

�

#�����������
���
���������
������
�
�
��
���'�.+1#���� 	
����,�����#
��
����!�	���
�

K
� ��
��
�������,�	��!�������������
� ������
��������
 ���

����
���	�
���������9

!������� #
�� $������ :
� �� ��
����� �
��
��C� $
��� #
������ 
�	���� ��� ���
�� ��
 ���C�

#��
 ��

�����	�
���������
	��	���
���
�
����	����������� �
	��!�������K
� ��
��

���� $�!�C� #
�� ������ ���� $�
	
�� ��!������� 
������ �
� !�� ������ A
����$��
!!����

#
�����B�����
�����������
������
�����,
�
�
	���:���!�
	 �����J����
�:
	
���1��

���
�

�'� >��� ����
	�� �2������� 
��� ����
	�� �
��� �
��	�� ��
 ���� 
��
� �
�
��
� ����

-�����C�����*�
�
���#
������	�
���������
�	��������!�����
�  ����
�����?K���
 ���
��

�����+��	������

�
#� 0����� *�
�N'� 	
���
�
� � ���!���� 
�� .+1#'� �@�#� ���� ���� � �*� ���� 	
���	����

!������� ����� #� ���� ��� 9�4'� 
�� ���������
�� �
��� 1���� � #
�� �
� ��
�
��� 
�	�������

������� ��
�� $���	�
� ���� #��!�� �
� K
� ��
��� � � � #��
'� ���
�

 ���� �
�	���

��� �����

��������� �
��� 
����$��
!!���� �
� ����	�� �� �
����
	� ����
	�� !������� ���� ��
�

��
��
�������

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

!������� ���� 
�������� ��
� 	
�
��'� ��� ����� ��� �
�
�
��� �� 
� ������� �
� �
����� �
��
��'� !���

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

	
����	��
�������#��
����

�
.+1#"� 	
��
����� �
� �
��� �
��� ���� K
� ��
�� +���
�
�
���� :��
��� *
���'� ����

����
	���
��
���*
����%��*&�������������
	��@
���������
��
 ���#��
	
��

��%�@�#&�

�
� ��
�
��� ����
����
��� �
�� 
�	������� �
�
�
��� �
� A,��� 
���

�� K
� ��
�B�� � � 1�� ��
��



� �
�

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

�� ���'� ##��.+1#� ��
��
���� ���� K
� ��
�� $
��� :��� ��� ��� �� ��� ���� ����
	��

1�������

����1��
���

�������	�������
����������
���
�	��� �K
� ��
��������
!������

����
���

�� �
�� ��
���� �
��
��'� ��
� � 
����� ��
� ��� .+1 #� 
�� ���
� ������ 
	�����

��
 �����
�����������
	��32�
������#��
	
��

��%�3#&�
��� �	
�
���
� �������
�
�
� �

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

�

���'%�$��'!��$�%� �

�
1�������#��
�'�.+1#��������
����
��
�������������� ������ �������!��
��������
� �

�� ����9�	���� ���� ��	�� 
�����

�� ��!!���A#��
�

����B'�  ������ �
� ��������� ���� �
��
�����

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

���

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

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

�2��	
��'���
	��
��
������
� ��
��������� ����
���

��7�
�������� 
�� ���� ����
	�� $
�
�� #�
��

��

#���
�
��'� 
�� 	
���	���� ������ ��
� ������ ���� 
��

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

�
��� ����	�
��� ����
���� !�� ���� ���� ��	��

������
���������

�
5
��� �����	�� �
�#�
��

��0�	��
���%#E03$&'� ���� .+1#"�#E03 $� ��
��  ���� ����
	�����

�
	��� 
�� ���� 	
��
����� 
���
������� 
�� $$�E� 0�������� J� ���� �� 
�� �� ��6
��

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

������� 
�����
� � �
��� �� ����
	��!
�
��� ���
� � 
�� (�)�� ���� ��	
��� ������

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

������	
��
� �	���!
�
�
����

�

�
,��
� � ���� ����� .+1#"� ��
	����� ���� 
��������� �
��� %�&� ���� �	������ 29����

�	����
� � ��
��� �
� �����	�� ���� �
��
����� �	����
� � ���� 
 ������� !
����� ��
��	�

��

	���!
�
�
�����������
����
������
����������� ����� ��� ����
	�	��
��.+1#"����	����
� �



� �
�

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


�����

��� !�� ��
�
�
� � ���� �!
�
��� �
� ���
����� �
�
�
�� ���� ��	
��� ���� �	�����

�	����
� �
�����

������
� ����	���
�

1�� ����
� � �
��� �� ����
��� ��7�
�������� ����#E03$���
� � 	
��
����� ���� �2����

��


��!
�������������
�����	��
���������������
 �������
�
�	 ���������
�����J����

�
��������J�
2��	������
�
	
��������
���
��	������������� ��
�����	������
�������

��	��
��� 	
��'� �
��
��� 	
���
�
�
� � ���� ����!�
����� � ���������#� ������
���

7���
��� 	
���
�� ��
 ������ ����� ������ ���� �2	����� ���

��� � �� ����
���

���������'� !� ��� ���
� � ���� ������ ���� ��
 ������ 
�� �
	����� 
� � �����
� � �����

.+1#� 
�� ��
�	�
��� 
�� 
��� #E03$� ���
��'� 
�� ���
�

�� �
� 	 ����
� � �� 	������� 
�� 7���
���

���
� �
���
�����
	�������

�

�����������$���������������%��&������

�
0��	�� ���� ����
	��� ��� ���� ,������ $�
�
	� ����� �2������� ���� ���� �� ����� �����

�����	��� �
� 	
����	�� ���� ���
	��� $�
�
	'� ��
	�� 
�� ��
�
� ��� �
� ������ �
��
���

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

D����
�� @
 �� 0	�

�� ���� ����

$��
!!����+��
�
���1���
��������

�

1�� ����� ����'� .+1#� ��	
�
������

���� �
���
� � 
�� �� ���	
���

�2�
!
�

�� !�� ��������� 
�� ����

?�
����
��� 
�� ��	��
�
 ��

%?�3$@&� ���� ������ 
�� ����

����
	�� +��
	� +������

%�++&� �
� ��
�	���� ����

�����
������ 
�� �
���������

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

�2�
!
�

�'� ��
	�� ����

�2������� !��
��� ���� �	�������� /	�
!��� ��� 	�
����� 
�
� � �
 � �
������ ������'�

���� �
����� A@
 ��
 ��
� � 4�� ������ 
�� ����
	��� J
������ +��
	 B� ���� ���� �����

�����	
�����!�������� ����������������
����



� �
�

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

�
�

�

�

�

�

�

�

�

�

�

�

�
�
�

1�� ���
�

�'� 
�� ����
� � �
��� ���� ; '��(���
� �������� <� ������ ��
�
���� !�� .+1#'�

��	7�
����
��
������	
�����'�>�
����
� ����
�>
�
��'��� ���������
����1.-�
�������

,�	��!��'��
���� ������ ;4��������	&����
��)����
	�������< ��

��L�!����� ���
�9

��� 	
�	���

�� ���� ������ ���
��� �
	����� 
�� ���� �
��
����� #� �
���� >
��	
���'� �
�

���	
��� ������
� � ����
	���� ���� �
�
�
��� ����� ����� 	��� ���� 1��
 ���

�� ����

$���
���� � ���� �	�
�
�
��'� ��
	�� 
�	������ �� AJ
��� >�
���B � ,�	��!��� ��
�	���� �
�


�	������ 	��	��� ���������� ���� ��
�
��� .+1#"��� �������
�' � ����� �����	
�����

!���������

�



� �
�

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

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

�� �
� ��	��� � �� �
� � �����

	
�	���

��
����
������#��
�����0�
����*���������
����	� 
������� � ������
������������

�������
� ���!�
	�������������������'� ������������ ����9 �
��������
��
�
�������
��
���


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

�
)%*����������$�����������+��������� �

�
J����� �*� 
�� ���� .+1#� $��
���� ,����
������ J�
 ������ %$,J& � ��
	�� ����

����
���� �
�� �2�	��

�� 
���� �� �
��� ����� ���

�� 9� �
��� �� !� � ��� 
�� ?0<�8��;=�'�

	
����	��� 
�� #��
�� ��������� ��
6�	��� ���� ��
���
��� �
��� ��� ����	
� � �
��
���


�����

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

��'� ���� 	
� � ���� �� 	
������

��

�����2����
� �	���	
������

�
32����
����� �
�� ���� ����� �������� ����?0<4�4=���� � ���� ��
 6�	���	
�������� ���
� �

�������

��
�	�����H�

� � #���'�����7�����������
����2����

���
�����$�� 
�L"
 
�� 
	�$�����H�

� � ����5�����$
������	��1���
�������0�����'��

� � #����������
��-�����
����-���������#
��D���
����
��.+1 #'��

� � 0�
���
���J�
��	�

�������
�������
��
���!
������'��

� � 32����

��
��0��� ����
�� ��������������

� � J�
	��������
���
 �������#
�9@����
� �?�
�����

�
������
	�����
��������
�
������������
��
� ��
������:30# ���
6�	������	
�	������

��������
����������	�
������
������.��

����3��
�
��������� �J����
� �# ��	��

%.3J#&��
�������
����
	��	�����7�
�����

�
/�����
�9 

� ���
6�	���������������
�	�����H�

�

� � $�
�����5�����,
���
!��

��0�����9�0������L�:������%(�)�	 
������&�

� � ������
	��������
�H�



� �
�

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

� � #�����#
�	�����:��	���L�>
���>
 ��
� �%#:>>&�E��
	�� ��

� � #�J���
� �#		����L�:�������$
���
��0������%J#:$0&�

� � 0�	��
���0	����
� �+�	�
�����

� � E
1J�J�
�������
	���

� � 1��

��#
��D���
�����9�������

���
������#��
�
�����

�� *�
��
� ��

� � $
�������	��
�����
 ��

����
���������1����������

��
���� �1����
��:30#�L�

#
��
���J��������#�����������

� � 0��	��3�
��

��+
�
�
�
� ��
������1�	
�����
�� �

� � �KE�3��	��
	���0�!����

��?� �����

� � >
���0�������

��0�������2����

���
�����#��
�����$
�	
�� ��� �

� � 0��� ��0������32����

�'�J�������

�
�
������������	
��	
��
�����������������������
�
�
:������������� �����
�������
�	�����������������
�����
� ������
�8=�'�;�'������
��

8)�!��
����������

�����������
����
��=��'8=;��/�����
� ����������
��.+1#"��
������

���

������?0<���=��	
��������
���?0<���8���
����������
 
�������'����������
� �

��()���	�������/�����
� ��2��������
���������

������?0<��� ���	
��������
���

���
�
�����������
��?0<���=���
����������

��������.+1#" ���	
��������
�����
� ��
���


�� ?0<����� �
�� ���� ����� 	
������� �
��� ��� 
�����
� � ������� � 
�� ?0<��(�� �
�� ����

����

���������

�

	( $����)���$*�������&��%��!�$����+��!�!  �

�

.+1#� 	
��
����� �
� 
��������� 
��� 3��
�
�������� +��� ���� �� 0������ %3+0&� 
��

����
� ��
��������
����
� �
��10/�������������������� �
 ���
�����5
��������
��
���

�
	����� �
��
�� ���� �
	����� ��	������ J��
���
��9J
��� :
���� J �
��	����#���� %JJ:#&�

���� 
�� ���� �
���� 
�� ��� 
�������

������ ��	������ :#+0#:� �
��� %
���� $
�����

�� 
��

5�������� 
�� 1�������

���� 1��
����	�&'� 
�� 
�� ������
��� �� ��� ����
��
���� ����

�
�
 ��	��
����
���
�������

�



� �
�

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

J
����

�� 	
���
�'� ��!
���� ���� �����'� ������ ��	�	�
� � ���� 
�����

��� 7���
���

�
�
�
�
� � ����
�� �
 �
�
	���� 	
��
������ 
�� ���� 3+0� �
� �
�� ���� ��
��� 
��

3��
�
�������� J�
 �������� #�� ���� 
� ��
���

�� ���
��� � �
� �
���� 	
��
�����

���
�
�������� ����
��
!
�
��'� ������
�� 
� 

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

����
�������

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

��� ��

�

$
����
���
��
���������
����
	���

���
�
��������  �
���� ����
��


��� ���� �
� ���� 
� ��
���

����

���
���� ���� 
�	����� ����

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

��	�	�
� � ��� ����� ��� ����
	
���

��


�� ���� #������ *��	�� $����9��� 
��


!������	�� 
�� 1�������

����

$
������ $����9��� ,���	�
�
�
����

.+1#� ���
� 	
��
����� �
� �����	��

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

���� �
��
��� ���
� �� �����
����

�����	���� !����
�
	��

�� ����

��
������	�� ��
 �������


�	���
� � �
�7�
�
� 	
���
�'� �����

�����
� � ���� �����	����

����!
�
���

�����
�����

�

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

�
1>1#������������
��
���'�	
��
������
�
����������	
���	�� ������
������##�����5
���


�� !�
� � �
��� �
� �����
�� ���� 
��������� ���
�

���� 	
��� 	
�� �
������ ����

�������������	����������������
�����	��������!�
�����
� 
�����
����������
�
�����

+�����
� ����
�����
��1>1#��
���!������������
����	�
���
� �#� ��'��
��
	���
��������

 ������� ��
��

�� �
�	�����%6��� ���� ��
������&� ����� ���� �!��� �
� ��
�
��� ���� ������� �
�



� �
�

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

�		���� ���� �
����� �
��
��� 
����
� �� 
�� ���� �
���9��� �� 	
����� ������ ������
� �


�
�
��
���� 
�	����H� �� 
�����

�� �
��� ���� .��

���� *�� 
����� #�
��

�� #��
	
��

��

%.*##&'� ��
	�� 
�� ��� 
�������
���  ������� ��
��

��  �
� �� 
�� ���� ?0#C� ������
� �

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

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

�� ������
� � ����

	
���	�
� ���
��

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

�
������������!����
��
�������
���

����
	��
���������� �

�

5
��� �����	�� �
� ���� ������� 
�� ���� ���
��
���'� �
�	�� �

��� ����!�
� � ����� �
��� ����

.+1#�J�
���
���

��3������
����������������-
���������	
 �	���
� ������������
��

�������
��
�����������	
�����

��
������.+1#���
���
���

 ���2��	
������

�
�(�����! %(��!�����"!�!�$����������� $��$�%��

�
���� 
� ��
N��

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

����
���� ���
���	�

�� ���� ���!
�
��� ��� ���� �
�����	��0����
� � ������� �
�� ���� ##��

 �
����
���������
��
� ����

���������	
�������H�

�

������-.��/0.-� ������-.��/0.1�

.+1#� � � � ��8� � �����������

##�� � � � �8� � ���������=�

#3:/,:/+3��1>1#� � �8� � ���������8�

������ � � .22� � ���.23�

�

�

��!��!�����"������!&!�%'�!�$��!�$�!��

�
##��.+1#"'� ���
� �� 
��� "����
� � ���� ,����
������ $����� � %",$&'� 	
��
����� 
���

�
��

�� 
�� �
��
� � ���
�
� � ����

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

����
����'�������
���������������
������!�
	� �

�

�



� �
�

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

�������"�,��!&!�%'�!�$�

�
/���� ���� ���

�'� ����
2
������� ��
� �������� ���� ���������� % ��=&� ����
�����

����
	
������
�����
�
� ���
 ������'��
����
� �4�4����9������ ��
��
���������� ��
��

�������9�������������
�������
�
� ���
 �������
�	�����H��

O� >������������
��#
��
���/�����

��'��

O� ���
�
� �
�����
�����5
����
��

O� 0�����
�
���+��� �������

O� 3��� ��	��5��	��/��
	���J�
�
�

����$
�����

� � $���
�
	���9.��

����D���
���$
���
��J�
 ����� �

� � ������
����

��J����
� ����
�
� �$
���� �

� � J��	�
	���-�
����
��-�
����	��@����
� ��������5
�����	�� �

� � "
����	��J�
 �������� �

�

3
 ���� ������ %;�&� ����
����� 	
�������� ���� 
�9�
���� ��� 
�
��
N��

�� ���
���� 9�

>������������ 
�� #
��
��� /�����

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

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

��� �
���

����
	������
	���
��.+1#����

�

=����� 
��� 	�������
�	�>�� ���
�	�� �����
����� (�	�������� � � �
���� 
�� <4�;�� ����

���
	����� �
� �
 ������ %�;&� ���!���� 
�� ������ ��
� ����� ��� �������� �
 ����

���	��

��� #������ �����  
���� �
�� ��
� %�&� +������,� ���� �� �� �
2�����

%�8&*�	���
��� �� ���� '� �
�� ��
 ������� ��� 
� � ��
�� !��
����� ���
�
�����

�� �
�

�� 
����
� ���

�

�

�

�

�

�

�

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



� �
�

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

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

4%)��%$�$�%��5��������!�$��

�
.+1#"��� 6
!� �
���

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

�� �����
� � ����

�������� 	
������	
��� �
��
�� ���� 
� ��
N��

��� 3���
����� �����  
���� ����


��
����
����
��	7�
���������
���'���
���� ����������������
� �
������
�����

���


��
����������������������%��&�����
�������������������� ���
�
�����������������

�
�����

���
����M�8��
������
� �
���2���
��	�������2�
��� ����

�

�%�'%��$!�	%������! '%� �)���$*�

�
.+1#"� 	
��
����� 
��� ���������
�� �
��� ���� $��
!!���� +��
�
�� � 1���
����� %$+1&� �
�

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

��� � ���� �
��
��� ���
�

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

!�� ���� �	�

��� � � $+1'� 
�� ����'� �
��
����� 
������ 
��
� ���
�
��� �
�� �
��
��� ������ �
� !��

���
�����������
���
���

�'��������������������
���������� ����
��!����
�����
	
�����
��

.+1#"� ������� ��	�� ��� ���� ��
������

���� #��
� ����� ���� � ��� .+1#� J��
���
���

����������

�

���� �� �� � ��� 
� � 
�� ���� .+1#"� J��
���
��� 4K� 5����:��� ���� ��  ����� �� 		���� �
���


�	������� ����
	
���

�� 
���� ���� ����

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

����
2
������� <��� �
������ ���� ���
����	�� 
�� 	��	��� ���
����� ��� ���� K
� ��
��

J�!�
	�@
��
���'����������
������������������������	�
����� ��
� �����
�����
������

�
��
���������
�����'������'�	
����	�
�������
�����	
����
���� �����
�!��
������
����

���� �
��
��'� 
�� ���
�

�� �
� ������ ��
�� ���� ��!�
	� �
��
��� �'� 
�	���
� � KJ@� ���� ����

?�
����
���@
��
����
������5����1��
��� �

�

�

�

�

�

�



� �
�

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

�����
��
��������	

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

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

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

 ������!	����� � ����������������� �"������	�#��� � � ����� ��������������#��	��
���������� � � ������������ � ������������������������������ ��



� �
�

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

���������
����

�
�
�

�
�
�

�

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

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

����������
 ��!����������"���������� ������������������#������� ����� ����������������������$������� ��	��������������������� ��%�&� �
� � � �

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

'������

�����
����������

#������%�����
(�
.��#������/�%�&�(�'�����



� �
�

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

���������	��
�����	

����������	��

��

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

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

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

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

���
������������� ��

� 
��
���
������������� ���	��

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

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

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

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

������������ ����� 
���	�


������������ ��	
�

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


����������
�������

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

������� ���


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

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


������������ ��
�

� �	��
���
����������� ��	�	��

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

������� ���

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

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

� �	��
��	������������ ����	�

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

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

������
����������

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

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

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

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

�

������� ���

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

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

����������������� ��
��

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

����� �

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

�
���������

����������

�
�
�
�
�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�

�



� �
�

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

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�������

���������

���������

���������

���������

���������

���������

���������

����������	
�
��
���

	
�� 
���

���� ����	��
��� ����	
��

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

���� ����
����
� ���


�

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


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



� �
�

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

���������

���������	
 �
� � � �

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

���������������
� � � �

!������$	����
��)���
��	���� ������� ��	
��� ��	
���
*!�)+�,� ��
����

�������
��������

�������
��������

�������
-������������������ ������������� � ������������������ � ����������	
������ �
-����������'.������� ��
���������� � �������
����
�
��� � �������
������	��� �
-�
�����
	���*'.���������,� ������

������ � ������������
����� � ����������������	� �
/�.���	�� �����
������
� � ���������
�������� � ���������
�������� �
0�����	$��� ��������������� ������������������� ����������������� ��
��������'.����������� ��������������� ������������������� ����������������� ��
� � � �
� � � �

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

��
� � � �

!������$	����
��)���
��	���� ������� ��	
��� ��	
���
*!�)+�,� ��
����

�������
��������

�������
��������

�������
-����������)�
	���� ���������
��� � ����������	������� � ������������������ �
-����������'.���������� �����
��	����� � ���������
�������� � ���������
������
� �
-�
���)�
	���*'.���������,� �����
�
����
� � ������������������ � �����������	��
��� �
/�.���	�� �����
������
� � ���������
�������� � ���������
�������� �
0����������� ��������������� ������������������� ����������������� ��
��������'.����������� ��������������� ������������������� ����������������� ���
� � � �

� � � �
/�����12� 
��
��������������������������
�������������������
�
�������� ������ � � � �

� � � �
!������$	����
��)���
��	���� #
�����3451657� "������3451657� "������3457658�

*!�)+�,� *9�:;444,� *9�:;444,� *9�:;444,�

-����������)�
	��� �	����� �����	� �������
-����������'.���������� 
�������� 
���	���� 
���
����
-�
�����
	���*'.���������,� 
��	���� 
������� 
���	���
0�����	$��� �� �� ��
��������'.����������� �������� ������ ��������



� �
�

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

� � � �
�
�
��)�!�1 H�0�������>
���	
���1��
	��
����
��.+1#�"
�
���H � �
� � � �

�! ���'$�%�� /0.-5.1� /0.15.3� �
#��
����
	����
��
������������ 4�) � 4�) � �

�������������,�������-'./01112�

J����� ���0���
	��>����� 4'8�( � 8'��; � �
0�	��
���>����� �'448 � �'4�� � �
"���
� �>����� �'=�� � �';�8 � �
/����� �'�4� � �'�8� � �

)����������������,�������-'./01112�
$
�	���

��>����� 8'(8� � 8'4�( � �
$���J����� 8;= � =�� � �
0��	��:������� �'��4 � �'�4( � �
#�����
�
� �0��	��:�������� 8�� � =�8 � �
?�
�
�
���:�	
������ (�4 � �'��� � �
/����� �'44( � �'��( � �

:�������,�
����� �
J����� ������
� ����� �'�=�'8�� � �'���';�= � �
#
�	���������
� �� ��'��8 � ��'�4= � �
$�� 
����
� ����� ��'���'�=8 � ��'��('��� � �
�

�
�

�����



� �
�

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

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


������������	�
����
�


����
�
�
�
�

����

����
���������
��������
���������

�
�
���������

��������������
����
���������

����

 ���
�
���
�
�
�
�

����

����!���
�
"������������
�����#����$��%

"����&�����������
�������'���

����

������
�
�
�
�

����

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

�����������
�
�������������
�	�
�����
�	�
��� �
����!	�"�#���$%&
#���������

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

�
����'
(��)�*����
��
��	�#��	�����
�	�
��� �����
+��
�#��$%&
����������

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

��
%.�����/
�.
���
��	�#��	� �����������-������ ����������������������-��-0�� � � �11��-0��

*����
��$�
2�%	)�
��	�#��	�����
�	�
��� �����
3%���������4���������$%&
����������

�����������05������ ���������������������,1�-���� � � �,��-����

��4�����*	�2��
���	�#��	� ����������51�5���� ���������������������-����-�� � � ��,�,�-��

������
6	��#�
���	�#��	� �����������1�5���� ���������������������--�,-0�� � � �1���-0��

7
��	���$�������
��	�#��	������&�	�� �����!	�"�#���
$%&
#���������
�.�����+��
�#��
�.��%.���$%&

#���������

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

8
	��/�#�
	.����	�#��	9!	���.����:� � � � � �

������
��� ���������	�
������
��
����

��� �
��������
����

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


�� �
����
������� ���	�������
���

!�� "#!$�
��
���������
����

�� "#!$�
��
��������
�������%�����	�������
���


�� ���!������&� ���	�������
���

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

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



� �
�

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

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

�

��
�������� �

��
�&������

!���
�
�����(�������

��
�)
�����*��

�
���������
�����(������

��������
�$��%"�����

)
��#��
��������

�
���#���� ������,��1,���-�� ������������0���,11��
������

����1�,51��
�������������

��,1������� ��������05������ ����������01��1-5��

���
������� ������5�,1-������ ����������������,�0��
������

�������5���
�������������

���,��0,1�� ��������11�5���� �����������1��51���
+�
�	�
����
�
"����
����	��,�
-��������� ��������0-������� �������������,�������

������
���-��1����

�������������
���,��0,1�� ��������5��5���� ���������0�-11������

+�
�	�
����
�
.������
���/�
�����������-�
�
�0����� ��������0-������� �������������-����1��

������
-���0�1����

�������������
���,��0,1�� ��������5��5���� ����������������1��

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

���-��1����
�������������

���,��0,1�� ��������5��5���� �����������0�0��-���

+�
�	�
����
� 1�-�� ��������0-������� ������������1-����5��
������

���-��1����
�������������

���,��0,1�� ��������5��5���� �������������1�0�1��
�
$�����

� � -������!����
������.,��#�
(�������������������
�
! ����
�����
(��' /�
�����
�����#���!��
�������+����� ���#
�+�
���
�#�
��	���

��!����
����

� � .,��#�
(���������
�
!����
�����
(���& ����	���)��� 
�����(���
����

� � 0�����-��
������������
�	�
����
����������
��
����� ����#���+����
�������

� � 1
�$�����-��
�������
���#���2�
#	�3
���4�5������6�� #�������
(������

� � -��7	)��	�-��
������
��	�
������
����	���������
�� �����
�#�����!������89��(���
���-��
�������

� � 1
�$��,�!���#	)��	���
����
�������&&��:����������� 
�$�����
�����;�������4�	���

�<������
������������ 
�������#�
�����
����
����������������
���������+�� ��������

���������������
�	�����

����

� � 1
�$��,�!���#	)��	���
����
�������:'��&����������� 
�$�����
�����;�������4�	���

�<������
������������ 
�������#�
�����
����
����������������
���������+�� ��������

���������������
�	�����

����



� �
�

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

�

�

�

�� 
!����
���!���
����
��
���
�����
����
�
�����
�� ��

�

������ ��	
�
��
��

����
��
��

�����
��
��

�����
��
��

�������
��
����

����
�
��
��

���
�
��
��

���
�
��
��

���
�
��
��

���
�
��
��

�� 
�
��
��

��	
�
��
��

!�����
�

�	
�����"����		"���� ; � ; � ; � 
� 
� ; � ; � ; � ; � ; � ; � ; � 23�

�	
������#��
��������� ; � ; � ; � ; � 
� ; � ; � 
� 
� ; � ; � ; � 4�

$��
�%"��"����#����	�� ; � 
� ; � 
� 
� ; � ; � ; � 
� 
� 
� 
� 5�

�"���&���	"���"������ ; � 
� ; � ; � 
� ; � ; � 
� ; � ; � ; � ; � 4�

�	
�'��"����(���)
%"��"����

; � ; � ; � ;� 
� 
� ; � ;� ; � ; � ; � ; � 23�

��
�*���+�����
,��+��"��

; � ; � ; � 
� 
� ;� ; � 
� 
� ; � ; � ; � 6�

�	
����"����%	"�#�� ; � ; � ; � ; � 
� 
� ; � ; � ; � ; � ; � ; � 23�

�	
���"��'�-	����� 
� ; � ; � ; � 
� ; � ; � ; � ; � ; � 
� ; � 4�

�	
�.�	��,"�#�	+�� ;� ; � ; � ; � 
� ; � ; � ; � ; � ; � ;� ; � 22�

�
�

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



� �
�

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

�
� �



� �
�

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

��������	�
��
	��
���
�

�
�
�
�
�

�
�
�

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

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



� �
�

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

�
�
�
�
�
�
�
�

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

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



� �
�

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

�����������	�	
�
�	��
�
�
�

�



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 
Airports Authority 
of Jamaica 
 
Financial Statements 
31 March 2014 

 
 



 

  

 

Airports Authority of Jamaica 
Index  
31 March 2014  
 

 

 

 

 Page

Independent Auditors’ Report to the Members !

Financial Statements 

Consolidated statement of comprehensive income 1

Consolidated statement of financial position 2

Consolidated statement of changes in equity 3

Consolidated statement of cash flows 4

Authority statement of comprehensive income 5

Authority statement of financial position 6

Authority statement of changes in equity 7

Authority statement of cash flows 8

Notes to the financial statements 9 – 63

 

 

 

 

 

 

 

 

 

 

 



 

 

PricewaterhouseCoopers, Scotiabank Centre, Duke Street, Box 372, Kingston, Jamaica 
T: 876 922 6230, F: 876 922 7581, www.pwc.com/jm 
 
C.D.W. Maxwell  E.A. Crawford  P.E. Williams  L.A. McKnight  L.E. Augier  A.K. Jain  B.L. Scott  B.J. Denning  G.A. Reece  P.A. Williams  R.S. Nathan 

Independent Auditors’ Report 
 
 
To the Members of 
Airports Authority of Jamaica  
 
Report on the Consolidated and Company Stand Alone Financial Statements 
We have audited the accompanying consolidated financial statements of Airports Authority of Jamaica 
and its subsidiaries, set out on pages  1 to 63, which comprise the consolidated statement of financial 
position as at 31 March 2014 and the consolidated statements of comprehensive income, changes in equity 
and cash flows for the year then ended, and the accompanying financial statements of Airports Authority 
of Jamaica standing alone, which comprise the statement of financial position as at 31 March 2014 and the 
statements of comprehensive income, changes in equity and cash flows for the year then ended, and a 
summary of significant accounting policies and other  explanatory information. 
 
Management’s Responsibility for the Consolidated an d  
Company Stand Alone Financial Statements 
Management is responsible for the preparation of consolidated and company stand alone financial 
statements that give a true and fair view in accordance with International Financial Reporting Standards 
and with the requirements of the Jamaican Companies Act, and for such internal control as management 
determines is necessary to enable the preparation of consolidated and company stand alone financial 
statements that are free from material misstatement , whether due to fraud or error. 
 
Auditors’ Responsibility 
Our responsibility is to express an opinion on these consolidated and company stand alone financial 
statements based on our audit. We conducted our audit in accordance with International Standards on 
Auditing. Those standards require that we comply with ethical requirements and plan and perform the 
audit to obtain reasonable assurance about whether the consolidated and company stand alone financial 
statements are free from material misstatement.  
 
An audit involves performing procedures to obtain audit  evidence about the amounts and disclosures in 
the consolidated and company stand alone financial statements. The procedures selected depend on the 
auditor’s judgment, including the assessment of the risks of material misstatement of the consolidated and 
company stand alone financial statements, whether due to fraud or error. In making those risk 
assessments, the auditor considers internal control relevant to the entity’s preparation of consolidated and 
company stand alone financial statements that give a true and fair view in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on 
the effectiveness of the entity’s internal control.  An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of accounting estimates made by management, as well as 
evaluating the overall presentation of the consolidated and company stand alone financial statements.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. 
 



 

Members of Airports Authority of Jamaica 
Independent Auditors’ Report  
Page 2 
 
 
 
Opinion 
In our opinion, the consolidated financial statemen ts of Airports Authority of Jamaica and its subsidia ries, 
and the financial statements of Airports Authority of Ja maica standing alone give a true and fair view of 
the financial position of Airports Authority of Jam aica and its subsidiaries and the Airports Authority  of 
Jamaica standing alone as at 31 March 2014, and of their financial performance and cash flows for the year 
then ended, so far as concerns the members of Airports Authority of Jamaica, in accordance with 
International Financial Reporting Standards and the  requirements of the Jamaican Companies Act. 
 
Report on Other Legal and Regulatory Requirements 
As required by the Jamaican Companies Act, we have obtained all the information and explanations 
which, to the best of our knowledge and belief, were necessary for the purposes of our audit. 
 
In our opinion, proper accounting records have been kept, so far as appears from our examination of those 
records, and the accompanying consolidated and company stand alone financial statements are in 
agreement therewith and give the information requir ed by the Jamaican Companies Act, in the manner so 
required. 

 
Chartered Accountants 
1 September 2014 
Kingston, Jamaica 
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Airports Authority of Jamaica 
Consolidated Statement of Comprehensive Income 
Year ended  31 March 2014 
(expressed in Jamaican dollars unless otherwise indicated) 
 

 Note  
2014 
$’000 

Restated 
2013
$’000 

Revenue –     

Airports   3,668,147 3,364,332 

Aerodromes   18,356 11,619 

   3,686,503 3,375,951 

Direct expenses –     

Airports    (3,206,248) (2,791,915)

Aerodromes   (229,931) (200,577)

   (3,436,179) (2,992,492)

Gross Profit    250,324 383,459 

Other operating income 5  637,108 647,444 

Administration expenses    (255,114) (200,975)

Privatisation costs   (42,289) (180)

Finance income 8  213,086 321,858 

Profit before Taxation   803,115 1,151,606 

Taxation 9  (366,138) (301,170)

Net Profit 10  436,977 850,436 

Other Comprehensive Income     

Items that will not be reclassified to profit or lo ss     

Re-measurement of post-employment benefits, net of taxes  256,437 (47,682)

Items that may be subsequently reclassified to prof it or loss     

Foreign currency translation adjustments  (66,370) (202,720)

Total other comprehensive income   190,067 (250,402)

Total Comprehensive Income   627,044 600,034 

     

 
 



Page 2 

Airports Authority of Jamaica 
Consolidated Statement of Financial Position 
31 March 2014 
(expressed in Jamaican dollars unless otherwise indicated) 
 

 

 Note  
2014
$’000

       Restated 
2013 
$’000 

       Restated 
2012 
$’000 

Non-Current Assets      
Property, plant and equipment 11  15,032,813  14,078,125 13,144,119 
Intangible assets 12  26,813  23,209 9,055 
Investments  13  270,600  66,769 100 
Deferred income  tax asset 15  564,061  811,987 838,893 

   15,894,287  14,980,090 13,992,167 
Current Assets      

Inventories  16  33,671  30,948 33,207 
Receivables 17  1,181,946  1,205,771 1,228,066 
Cash and short term deposits 18  3,417,633  2,146,271 1,709,530 

   4,633,250  3,382,990 2,970,803 
Current Liabilities      

Payables 19  333,526  352,088  495,184 
Borrowings  20  360,917  364,518 404,458 
Taxation payable   207,045  246,621 141,855 

   901,488  963,227 1,041,497 

Net Current Assets    3,731,762  2,419,763 1,929,306 

   19,626,049  17,399,853 15,921,473 

Shareholders’ Equity      
Share capital  21  20,091  20,091 20,091 
Unissued capital 22  55,607  55,607 55,607 
Retained earnings 10  5,951,939  5,344,379 4,760,688 
Other reserves   (343,366)  (276,996) (74,276) 

   5,684,271  5,143,081 4,762,110 

Non-Current Liabilities      
Borrowings 20  12,538,634  10,370,911 9,169,051 
Grants 23  1,235,138  1,435,939 1,643,043 
Post employment benefit obligations 24  168,006  449,922 347,269 

   13,941,778  12,256,772 11,159,363 

   19,626,049  17,399,853 15,921,473 
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Airports Authority of Jamaica 
Consolidated Statement of Changes in Equity 
Year ended 31 March 2014 
(expressed in Jamaican dollars unless otherwise indicated) 

!
 

 

 

 

Number 
of 

Shares 
Share 

Capital 
Unissued 

Capital 
Retained 
Earnings  

Other 
Reserves         Total

 ‘000 $’000 $’000 $’000  $’000 $’000 
Balance at 1 April 2012,  

as previously stated 20,091 20,091 55,607 4,913,268 (74,276) 4,914,690

Effect of changes in accounting 
standards - - - (152,580) - (152,580)

Balance at 1 April 2012, as restated 20,091 20,091 55,607 4,760,688 (74,276) 4,762,110

Net profit, as restated - - - 850,436 - 850,436

Re-measurements of post-employment 
benefits, net of taxes - - - (47,682) - (47,682)

Foreign currency translation adjustment - - - - (202,720) (202,720)

Total comprehensive income - - - 802,754 (202,720) 600,034

Dividends paid - - - (200,000) - (200,000)

Impact of participation in  
National Debt Exchange - - - (19,063) - (19,063)

 - - - (219,063) - (219,063)

Balance at 31 March 2013,  
as restated 

20,091 20,091 55,607 5,344,379 (276,996) 5,143,081

Net profit - - - 436,977 - 436,977

Re-measurements of post-employment 
benefits, net of taxes - - - 256,437 - 256,437

Foreign currency translation adjustment - - - - (66,370) (66,370)

Total comprehensive income - - - 693,414 (66,370) 627,044

Dividends paid - - - (85,854) - (85,854)

Balance at 31 March 2014 20,091 20,091 55,607 5,951,939 (343,366) 5,684,271
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Airports Authority of Jamaica 
Consolidated Statement of Cash Flows 
Year ended 31 March 2014 
(expressed in Jamaican dollars unless otherwise indicated) 
 

 

  2014 
$’000 

 

       
Restated

2013 
 $’000 

Cash Flows from Operating activities     
Net profit  436,977 850,436 
Items not affecting cash resources:    

Depreciation   940,697 859,132 
Amortisation  103 1,192 
Gain on disposal of property, plant and equipment  - (15,565)
Interest income  (122,301) (119,303)
Exchange gains on foreign balances  (429,249) (341,496)
Grants amortised  (735,772) (717,795)
Taxation charge  366,138 301,170 
Interest expense  411,284 366,725 
Change in post employment benefit obligation  (25,479) 54,971 

  842,398 1,239,467 
Changes in operating assets and liabilities:    

Inventories   (2,723) 2,259 
Receivables  23,825 22,296 
Payables  (18,563) (143,097)

  844,937 1,120,925 
Taxation paid  (157,787) (169,497)
Cash provided by operating activities  687,150 951,428 

Cash Flows from Investing Activities    
Purchase of property, plant and equipment and intangible assets  (559,146) (492,585)
Purchase of financial instruments  (203,831) (85,732)
Proceeds from disposal of  property, plant and equipment  77 28,960 
Purchase of intangible assets  (1,135) (13,214)
Interest received  122,301 119,303 
Cash used in investing activities  (641,734) (443,268)

Cash Flows from Financing Activities    

Loans received  1,227,053 177,397 
Loan repayment  (150,789) (131,861)
Interest paid  (411,284) (366,725)
Grants received  425,064 359,887 
Dividend paid  (85,854) (200,000)
Cash provided by/ (used in) financing activities  1,004,190 (161,302)
Effect of changes in exchange rates on cash and cash equivalents  223,169 117,870 
Increase in cash and cash equivalents  1,049,606 346,858 
Cash and cash equivalents at beginning of year  2,144,858 1,680,130 
Cash and cash equivalents at end of year (Note 18)  3,417,633 2,144,858 
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Airports Authority of Jamaica 
Authority Statement of Comprehensive Income 
Year ended 31 March 2014 
(expressed in Jamaican dollars unless otherwise indicated) 
 

 

 

Note 

 2014 
$’000 

     
Restated 

2013 
$’000 

Revenue –     

Airports   1,221,254 1,032,134 

Aerodromes   18,356 11,619 

   1,239,610 1,043,753 

Direct expenses –      

Airports   (210,693) (221,517) 

Aerodromes   (229,931) (200,577) 

   (440,624) (422,094) 

Gross Profit   798,986 621,659 

Other operating income 5  752,259 630,452 

Administration expenses   (255,177) (200,974) 

Privatisation costs  (42,289) (180) 

Finance income 8  15,468 60,330 

Profit before Taxation   1,269,247 1,111,287 

Taxation 9  (366,138) (301,170) 

Net Profit 10  903,109 810,117 

Other Comprehensive Income   

Items that will not be reclassified to profit or lo ss   

Re-measurement of post-employment benefits, net of taxes 256,437 (47,682) 

Total Comprehensive Income 1,159,546 762,435 
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Airports Authority of Jamaica 
Authority Statement of Financial Position 
31 March 2014  
(expressed in Jamaican dollars unless otherwise indicated) 
 

 

 Note  
2014
$’000  

 
Restated 

2013 
$’000  

Restated 
2012
$’000 

Non-Current Assets        
Property, plant and equipment 11  2,203,965  2,430,602  2,654,491 

Intangible assets 12  -  -  15 

Investments  13  234,935  32,002  100 
Interest in subsidiary 14  15,866,424  13,591,793  11,518,672 
Deferred income tax asset 15  564,061  811,987  838,893 

   18,869,385  16,866,384  15,012,171 
Current Assets       

Receivables 17  347,852  247,768  303,470 
Due from related party 14  79,237  23,396  57,280 
Cash and short term deposits 18  2,255,154  1,525,263  1,436,741 

   2,682,243  1,796,427  1,797,491 
Current Liabilities       

Payables 19  68,974  80,347  149,738 

Borrowings 20  360,917  361,650  381,934 
Taxation payable   207,045  246,621  141,855 

   636,936  688,618  673,527 

Net Current Assets    2,045,307  1,107,809  1,123,964 

   20,914,692  17,974,193  16,136,135 

Shareholders’ Equity       
Share capital  21  20,091  20,091  20,091 
Unissued capital 22  55,607  55,607  55,607 
Retained earnings   7,891,373  6,817,681  6,265,137 

   7,967,071  6,893,379  6,340,835 

Non-Current Liabilities       
Borrowings 20  12,538,634  10,370,911  9,169,051 
Grants 23  240,981  259,981  278,980 
Post employment  benefit obligations 24  168,006  449,922  347,269 

   12,947,621  11,080,814  9,795,300 

   20,914,692  17,974,193  16,136,135 
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Airports Authority of Jamaica 
Authority Statement of Changes in Equity 
Year ended 31 March 2014 
(expressed in Jamaican dollars unless otherwise indicated) 
 
 
 
 

 

 
 

 
 

Number 
of Shares 

Share 
Capital 

Unissued 
Capital 

Retained 
Earnings         Total 

 ‘000 $’000 $’000  $’000 $’000 

Balance at 1 April 2012,  
as previously stated 

 20,091 20,091 55,607 6,417,717 6,493,415 

Effects of change in accounting standard - - (152,580) (152,580)

Balance at 1 April 2012, as restated 20,091 20,091 55,607 6,265,137 6,340,835 

Net profit, as restated - - - 810,117 810,117 
Re-measurement of post-employment 

benefits, net of taxes - - - (47,682) (47,682)

Total comprehensive income  - - - 762,435 762,435 

Dividends paid - - - (200,000) (200,000)
Impact of participation in  

National Debt Exchange - - - (9,891) (9,891)

Total transactions with owners - - - (209,891) (209,891)

Balance at 31 March 2013, as restated  20,091 20,091 55,607 6,817,681 6,893,379 

Net profit - - - 903,109 903,109 
Re-measurement of post-employment 

benefits, net of taxes - - - 256,437 256,437 

Total comprehensive income  - - - 1,159,546 1,159,546 

Dividends paid - - - (85,854) (85,854)

Balance at 31 March 2014 20,091 20,091 55,607 7,891,373 7,967,071 
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Airports Authority of Jamaica 
Authority Statement of Cash Flows 
Year ended 31 March 2014 
(expressed in Jamaican dollars unless otherwise indicated) 
 

 

 
2014 
$’000 

Restated
2013
$’000

Cash Flows from Operating Activities    
Net profit  903,109 810,117
Items not affecting cash resources:   

Depreciation and amortisation  260,609 259,423
Gain on disposal of property, plant and equipment  - (14,749)
Interest income  (711,965) (541,387)
Exchange gains on foreign balances  (215,782) (462,825)
Taxation charge  366,138 301,170
Grants amortised  (19,000) (18,999)
Interest expense  423,283 359,814
Change in post-employment benefit obligation  (25,479) 54,791

  980,913 747,535
Changes in operating assets and liabilities:   

Receivables  (100,084) 55,702
Payables  (11,375) (69,392)

  869,454 733,845
Taxation paid  (157,786) (169,497)

Cash provided by  operating activities  711,668 564,348

Cash Flows from Investing Activities   
Purchase of property, plant and equipment and intangible assets  (33,942) (35,528)
Purchase of financial assets  (202,953) (31,902)
Proceeds from the sales of property, plant and equipment  - 14,758
Loans repaid by subsidiary  1,085,115 636,996
Loans issued to subsidiary  (2,290,167) (1,227,407)
Interest received  711,965 541,387

Cash used in investing activities  (729,982) (101,696)

Cash Flows from Financing Activities   
Interest paid  (423,283) (359,814)
Long term loans received  1,227,052 177,397
Loan repayment  (150,789) (131,861)
Dividend paid  (85,854) (200,000)

Cash provided by/ (used in) financing activities  567,126 (514,278)

Effects of  changes in exchange rates on cash and cash equivalents  182,492 145,611

Increase/ (decrease) in cash and cash equivalents  548,812 (51,626)
Cash and cash equivalents at beginning of year  1,523,850 1,429,865

Cash and cash equivalents at end of year (Note 18)  2,255,154 1,523,850
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Airports Authority of Jamaica 
Notes to the Financial Statements 
31 March 2014 
(expressed in Jamaican dollars unless otherwise indicated) 

!

 

1. Identification and Principal Activities 

 Airports Authority of Jamaica (“the Authority”) was established in accordance with the Airports Authority Act to 
administer, control and manage prescribed airports and aerodromes, and to provide and maintain such services 
and facilities, other than navigational services, as are necessary for their efficient operation. 

 
 The Authority has a wholly-owned subsidiary, NMIA Airports Limited, whose principal activity is to administer, 

control and manage the Norman Manley International Airport, and to provide and maintain such services and 
facilities, other than navigational services, as are necessary for its efficient operation. 

 
 The registered office of the Authority and its subsidiary (collectively referred to as “the Group”) is located at the 

Normal Manley International Airport. 
 

As of 11 April 2003, the Donald Sangster International Airport, which is owned by the Authority, is being operated 
by MBJ Airports Limited under a 20-year Concession Agreement. The Authority earns concession revenue from 
MBJ Airports Limited, the calculation of which is based on passenger traffic, cargo transported, and increased 
profits. Under the Agreement, The Authority earned concession revenue amounting to $981,389,000 
(2013 – $808,264,000) from MBJ Airports Limited during the year. 
 

2. Summary of Significant Accounting Policies 

(a)   Basis of preparation 
These financial statements have been prepared in accordance with International Financial Reporting 
Standards (IFRS) and interpretations of the IFRS Interpretations Committee (IFRIS IC) applicable to 
companies reporting under IFRS. The consolidated financial statements have been prepared under the 
historical cost convention. 
 
The preparation of financial statements in conformity with IFRS requires the use of certain critical 
accounting estimates. It also requires management to exercise its judgment in the process of applying the 
Authority’s accounting policies. Although these estimates are based on management’s best knowledge of 
current events and action, actual results could differ from those estimates. The areas involving a higher 
degree of judgment or complexity, or areas where assumptions and estimates are significant to the 
financial statements are disclosed in Note 4. 

 
Standards, interpretations and amendments to publis hed standards effective during the year 
The Group has assessed the relevance of all new standards and interpretations to existing standards 
which were published and came into effect during the current financial year and has determined that the 
following are relevant to its operations: 

 
!  IFRS 10, 'Consolidated Financial Statements'  replaces all of the guidance on control and 

consolidation in IAS 27, ‘Consolidated and Separate Financial Statements’, and SIC-12, ‘Consolidation 
!  Special Purpose Entities’. IAS 27 (Revised) now renamed ‘Separate Financial Statements’. IFRS 10 
builds on existing principles by identifying the concept of control as the determining factor in whether an 
entity should be included within the consolidated financial statements. The standard provides additional 
guidance to assist in determining control where this is difficult to assess. This new standard might 
impact the entities that a group consolidates as its subsidiaries.  The standard did not have any impact 
on the Group’s financial statements. 
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Airports Authority of Jamaica 
Notes to the Financial Statements 
31 March 2014 
(expressed in Jamaican dollars unless otherwise indicated) 

!

 

2. Summary of Significant Accounting Policies (Continued) 

(a) Basis of preparation (continued) 
 
 
!  IFRS 12, 'Disclosure of Interests in Other Entities' requires entities to disclose information that helps 

financial statement users to evaluate the nature, risks and financial effects associated with the entity’s 
interests in subsidiaries, associates, joint arrangements and unconsolidated structured entities. The 
standard did not have any impact on the Group’s financial statements. 
 

!  IFRS 13, Fair Value Measurement explains how to measure fair value for financial reporting. It 
defines fair value; sets out in a single IFRS a framework for measuring fair value; and requires 
disclosures about fair value measurements. This standard applies to those standards that require or 
permit fair value measurements or disclosures about fair value measurements (and measurements, 
such as fair value less costs to sell, based on fair value or disclosures about those measurements), 
except in specified circumstances. The standard has resulted in extended disclosures in the financial 
statements but it did not have a significant impact on the Group’s financial statements. 

 
!  Amendment to IAS 1, ‘Presentation of financial sta tements’ discloses the requirement for entities 

to group items presented in ’other comprehensive income’ (OCI) on the basis of whether they are 
potentially re-classifiable to profit or loss subsequently to initial classification (reclassification 
adjustments). The Group has applied the amendment from 1 April 2014 resulting in a change in 
presentation of the statement of other comprehensive income. 
 

!  IAS 19, ‘Employee benefits’  resulted in changes in the Group’s accounting to immediately recognise 
all past service costs and to replace interest cost and expected return on plan assets with a net interest 
amount that is calculated by applying the discount rate to the net defined benefit liability (asset). See 
Note 24 for the impact on the financial statements.  
 

 
!  IFRS 7 (Amendment), ‘Financial Instruments: Disclo sures’  requires disclosures about the effects or 

potential effects of offsetting financial assets and financial liabilities and related arrangements on an 
entity’s financial position. The adoption of this amendment has had no significant impact on the Group’s 
financial statements. 
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Airports Authority of Jamaica 
Notes to the Financial Statements 
31 March 2014 
(expressed in Jamaican dollars unless otherwise indicated) 

!

 

2. Summary of Significant Accounting Policies (Continued) 

(a) Basis of preparation (continued) 
 
Standards, interpretations and amendments to publis hed standards that are not yet effective and 
have not been early adopted by the Group  
The Group has concluded that the following standards which are published but not yet effective, are relevant 
to its operations and will impact the Group’s accounting policies and financial disclosures as discussed 
below. These standards and amendments to existing standards are mandatory for the Group’s accounting 
periods beginning after 1 April 2014 or later periods, but the Group has not early adopted them: 
 
!  IFRS 9, ‘Financial Instruments’  (effective for annual periods beginning on or after 1 January 2018) 

specifies how an entity should classify and measure financial instruments, including some hybrid 
contracts. It requires all financial assets to be classified on the basis of the entity’s business model for 
managing the financial assets and the contractual cash flow characteristics of the financial asset; initially 
measured at fair value plus, in the case of a financial asset not at fair value through profit or loss, 
particular transaction costs; and subsequently measured at amortised cost or fair value. These 
requirements improve and simplify the approach for classification and measurement of financial assets 
compared with the requirements of IAS 39. They apply a consistent approach to classifying financial 
assets and replace the four categories of financial assets in IAS 39, each of which had its own 
classification criteria. For financial liabilities, the standard retains most of the IAS 39 requirements. The 
main change is that, in cases where the fair value option is taken for financial liabilities, the part of a fair 
value change due to an entity’s own credit risk is recorded in other comprehensive income rather than 
the income statement, unless this creates an accounting mismatch.  There has been no significant 
change in the recognition and measurement of financial liabilities carried at amortised cost from that 
obtained under IAS 39. While adoption of IFRS 9 is mandatory from 1 January 2015, earlier adoption is 
permitted.  The Group is considering the implications of the standard, the impact on the Group and the 
timing of its adoption. 

 
!  IAS 32 (Amendment), ‘Financial Instruments: Present ation’ , (effective for annual periods beginning 

on or after 1 January 2014) clarifies the requirements for offsetting financial instruments and address 
inconsistencies in current practice when applying the offsetting criteria in IAS 32 ‘Financial Instruments: 
Presentation’. The Group will apply the standard effective 1 January 2014 but does not expect any 
significant impact from its adoption. 

 
!  IFRIC 21, ‘Levies’ , (effective for annual periods beginning on or after 1 January 2014) addresses the 

accounting for a liability to pay a levy recognised in accordance with IAS 37, ‘Provisions’, and the 
liability to pay a levy whose timing and amount is certain. It excludes income taxes within the scope of 
IAS 12, ‘Income taxes’. IFRIC 21 indicates that the obligating event that gives rise to a liability to pay a 
levy is the event identified by the legislation that triggers the obligation to pay the levy.  It concludes that 
the fact that an entity is economically compelled to continue operating in a future period, or prepares its 
financial statements under the going concern principle, does not create an obligation to pay a levy that 
will arise from operating in the future.  Accordingly, a liability to pay a levy is recognised when the 
obligating event occurs. This might arise at a point in time or progressively over time.  The interpretation 
also requires that an obligation to pay a levy triggered by a minimum threshold is recognised when the 
threshold is reached. The Group does not expect any significant impact from future adoption of the 
interpretation on its financial statements. 
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Airports Authority of Jamaica 
Notes to the Financial Statements 
31 March 2014 
(expressed in Jamaican dollars unless otherwise indicated) 
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2. Summary of Significant Accounting Policies (Continued) 

(a) Basis of preparation (continued) 
Annual Improvements 2012 and 2013 – The IASB issued its Annual Improvements to IFRS 2010 – 2012 
and 2011 – 2013 cycles in December 2013, which amended a number of standards, the following of which 
may be relevant to the Group.  The amendments are effective for annual periods beginning on or after 1 
July 2014. 

!  The amendments to IFRS 13, ‘Fair Value Measurement’ clarify that short-term receivables and 
payables may be measured at invoice amounts where the impact of discounting is immaterial. 
They also clarify that the portfolio exception in IFRS 13, which allows an entity to measure the fair 
value of a group of financial assets and financial liabilities on a net basis, applies to all contracts 
(including non-financial contracts) within the scope of IAS 39 or IFRS 9.   

!  IAS 16, ‘Property, Plant and Equipment,’ has been amended to clarify how the gross carrying 
amount and the accumulated depreciation are treated where an entity uses the revaluation model. 
The carrying amount of the asset is restated to the revalued amount.  The split between gross 
carrying amount and accumulated depreciation is treated in one of the following ways: either the 
gross carrying amount is restated in a manner consistent with the revaluation of the carrying 
amount, and the accumulated depreciation is adjusted to equal the difference between the gross 
carrying amount and the carrying amount after taking into account accumulated impairment losses; 
or the accumulated depreciation is eliminated against the gross carrying amount of the asset. 

!  IAS 24, ‘Related Party Disclosures’, has been amended to include, as a related party, an entity that 
provides key management personnel services to the reporting entity or to the parent of the 
reporting entity. The Group does not expect any significant impact on the consolidated financial 
statements. 

There are no other new or amended standards and interpretations that are published but not yet effective 
that would be expected to have an impact on the accounting policies or financial disclosures of the Group. 

 
(b)  Consolidation  

Subsidiaries  
Subsidiaries are all entities (including structured entities) over which the Group has the power to govern 
the financial and operating policies generally accompanying a shareholding of more than one half of the 
voting rights. The Group controls an entity when the Group is exposed to, or has rights to, variable returns 
from its involvement with the entity and has the ability to affect those returns from its involvement with the 
entity and has the ability to affect those returns through its power over the entity. Subsidiaries are fully 
consolidated from the date on which control is transferred to the Group. They are de-consolidated from 
the date on which control ceases. 
 
Inter-company transactions, balances and unrealised gains on transactions between group companies are 
eliminated. Unrealised losses are also eliminated unless the transaction provides evidence of impairment 
of the asset transferred. The accounting policies of subsidiaries are consistent with the policies adopted 
by the Group. 
 
The Group uses the acquisition method of accounting to account for business combinations. The 
consideration transferred for the acquisition of a subsidiary is the fair values of the assets transferred, the 
liabilities incurred and the equity interests issued by the Group. The consideration transferred includes the 
fair value of any asset or liability resulting from a contingent consideration arrangement. Acquisition-
related costs are expensed as incurred. Identifiable assets acquired and liabilities and contingent liabilities 
assumed in a business combination are measured initially at their fair values at the acquisition date. On  
 

2. Summary of Significant Accounting Policies (Continued) 
 

(b) Consolidation (Continued)  
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Notes to the Financial Statements 
31 March 2014 
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      Subsidiaries (Continued) 
an acquisition-by-acquisition basis, the Group recognises any non-controlling interest in the acquiree either 
at fair value or at the non-controlling interest’s proportionate share of the acquiree’s net assets.Investments 
in subsidiaries are accounted for at cost less impairment. Cost is adjusted to reflect changes in 
consideration arising from contingent consideration amendments. Cost also includes direct attributable costs 
of investment. 

  
Country of 
incorporation 

Group’s Percentage 
Interest 

 2014  2013

Norman Manley International Airports (NMIA) Limited Jamaica 100 100

   
 
NMIA’s principal activities include administering, controlling and managing NMIA and providing and maintaining such 
services and facilities, other than navigational services, as are necessary for its efficient operation. 
 

(c) Foreign currency translation  
Functional and presentation currency 
Items included in the financial statements are measured using the currency of the primary economic 
environment in which the entity operates (the ‘functional currency’). The financial statements are presented 
in Jamaican dollars, which is the Authority’s functional and presentation currency. 
 

Transactions and balances 
Transactions denominated in foreign currencies are converted at the rates of exchange prevailing at the dates 
of the transactions.  Monetary assets and liabilities denominated in foreign currencies are translated at the rate 
of exchange ruling at the balance sheet date.  Non-monetary items denominated in a foreign currency, which 
are carried at historical cost, are translated at historical rates. Exchange gains and losses, including 
unrealised gains and losses relating to investment transactions and those arising from the translation of 
investments denominated in foreign currencies are dealt with in arriving at profit or loss. 
 
Changes in the fair value of monetary securities denominated in foreign currency classified as available-for-
sale are analysed between translation differences resulting from changes in the amortised cost of the 
security and other changes in the carrying amount of the security. Translation differences related to changes 
in amortised cost are recognised in the income statement, and other changes in carrying amount are 
recognised in other comprehensive income. 
 
Translation differences on non-monetary financial instruments, such as equities held at fair value through 
profit or loss, are reported as part of the fair value gain or loss. Translation differences on non-monetary 
financial instruments, such as equities classified as available-for-sale financial assets, are included in the 
fair value reserve in other comprehensive income. 
 
Group companies 
The results and financial position of all the Group entities (none of which has the currency of a hyper 
inflationary economy) that have a functional currency different from the presentation currency are translated 
as follows: 

a) Assets and liabilities for each balance sheet presented are translated at year end rates,  
b) Items affecting the statement of comprehensive income are translated at average rates, and 
c) The resultant gains or losses are recognised in other comprehensive income as translation gains 

or losses.  
2. Summary of Significant Accounting Policies (Continued) 

(d) Revenue recognition  
Revenue comprises landing, terminal and security fees, rental charges, and recovery of utility costs from 
airlines; concession income; rental charges from other tenants; car park fees and miscellaneous income. 
Revenue is recognised on an accrual basis in accordance with the substance of the underlying contracts.  
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Revenue from services is recognised in the accounting period in which the services are rendered, by 
reference to completion of the specific transaction assessed on the basis of the actual service provided as a 
proportion of the total services to be provided.   
 
Revenue comprises the fair value of the consideration received or receivable for the sale of goods and 
services in the ordinary course of the Group’s activities.  Revenue is shown net of General Consumption 
Tax, returns, rebates and discounts. 
 
Interest income is accounted for on the accrual basis in the accounting period in which the interest is 
earned. 
 
The Group recognises revenue when the amount of revenue can be reliably measured, it is probable that 
future economic benefits will flow to the entity and specific criteria have been met for each of the Authority’s 
activities as described below.  The amount of revenue is not considered to be reliably measurable until all  
contingencies relating to the sale have been resolved.  The Group bases its estimates on historical results, 
taking into consideration the type of customer, the type of transaction and the specifics of each 
arrangement. 
 
 

(e) Income taxes 

Taxation expense in the statement of comprehensive income comprises current and deferred tax charges. 
 
Current tax charges are based on taxable profits for the year, which differ from the profit before tax reported 
because taxable profits exclude items that are taxable or deductible in other years, and items that are never 
taxable or deductible. The Group’s liability for current tax is calculated at tax rates that have been enacted at 
the reporting date. 
 
Deferred tax is the tax that is expected to be paid or recovered on differences between the carrying amounts 
of assets and liabilities and the corresponding tax bases. Deferred income tax is provided in full, using the 
liability method, on temporary differences arising between the tax bases of assets and liabilities and their 
carrying amounts in the financial statements. Currently enacted tax rates are used in the determination of 
deferred income tax. 
 
Deferred tax assets are recognised to the extent that it is probable that future taxable profit will be available 
against which the temporary differences can be utilised. 
 
Deferred tax is charged or credited in arriving at profit or loss, except where it relates to items charged or 
credited to equity, in which case deferred tax is also dealt with in equity. 

 
Deferred income tax liabilities are not recognised for the withholding tax and other taxes that would be 
payable on the unremitted earnings of the subsidiary as such amounts are permanently reinvested. 
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2. Summary of Significant Accounting Policies (Continued) 

(f) Property, plant and equipment  
Property, plant and equipment are carried at historical cost less accumulated depreciation. Depreciation is 
calculated mainly on the straight line basis at such rates as will write off the carrying value of the assets over 
the period of their expected useful lives. The expected useful lives of property, plant and equipment are as 
follows: 
 

Buildings, runways and taxiways 20 - 40 years 
Storage tanks and fuel lines   20 years 
Computer equipment, plant and machinery and furniture and fixtures 5 - 10 years 
Motor vehicles 5 years 

   
Land is not depreciated as it is deemed to have an indefinite life. 
 
Property, plant and equipment are reviewed periodically for impairment. Where the carrying amount of an 
asset is greater than its estimated recoverable amount, it is written down immediately to its recoverable 
amount. 
 
Gains and losses on disposal of property, plant and equipment are determined by reference to their carrying 
amount and are taken into account in determining operating profit.  
 
The cost of major renovations is included in the carrying amount of the asset when it is probable that future 
economic benefits in excess of the originally assessed standard of performance of the existing asset will flow 
to the Group. Major renovations are depreciated over the remaining useful life of the related asset. 
 
Repairs and renewals are charged in arriving at the profit or loss when the expenditure is incurred. 
 

(g) Investments 
Investments intended to be held for an indefinite period of time, which may be sold in response to needs for 
liquidity or changes in interest rates, are classified as available-for-sale. 
 
Purchases and sales of investments are recognised at trade date, which is the date that the Group commits 
to purchase or sell the asset. The cost of purchase includes transaction costs. 
 
Available-for-sale investments are subsequently carried at fair value.  Unrealised gains and losses arising 
from changes in the fair value of securities classified as available-for-sale are recognised in equity. The fair 
values of listed equity securities are based on quoted bid prices. Equity securities for which fair values 
cannot be measured reliably are recognised at cost, less provision for impairment. 
 
When securities classified as available-for-sale are sold or impaired, the accumulated fair value adjustments 
are included in the income statement as gains and losses from investment securities. 
 

(h) Impairment of non-current assets 
Non-current assets are reviewed for impairment losses whenever events or changes in circumstances 
indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the amount 
by which the carrying amount of the assets exceeds its recoverable amount, which is the greater of an 
asset’s net selling price and value in use. For the purpose of assessing impairment, assets are grouped at 
the lowest level for which there are separately identified cash flows. 
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2. Summary of Significant Accounting Policies (Continued) 
 
(i) Inventories  

 Inventories are stated at the lower of cost and net realisable value, cost being determined on the average 
cost basis. Net realisable value is the estimated selling price in the ordinary course of business, less selling 
expenses. 
 

(j) Trade receivables 
 Trade receivables are carried at original invoiced amount less provision made for impairment of these 

receivables.  A provision for impairment of trade receivables is established when there is objective evidence 
that the Group will not collect all amounts due according to the original terms of the receivables.  The amount 
of the provision is the difference between the carrying amount and the recoverable amount, being the 
expected cash flows discounted at the market rate of interest for similar borrowings. 

 
(k) Cash and cash equivalents  

Cash and cash equivalents are carried in the balance sheet at cost. For the purposes of the cash flow 
statement, cash and cash equivalents comprise cash at bank and in hand, and short term deposits with 
maturity dates of less than 90 days, net of bank overdrafts.  

 
(l) Payables 

Payables are stated at historical cost. 
 

(m) Borrowings 
Borrowings are recognised initially at the proceeds received, net of transaction costs incurred. Borrowings are 
subsequently stated at amortised cost using the effective yield method. Any difference between proceeds, net 
of transaction costs, and the redemption value is recognised in arriving at  profit or loss over the period of the 
borrowings. 

 
(n) Grants 

Grants received are deferred and amortised on a systematic basis over the periods in which the entity 
recognises as expenditure the related cost for which the grants are intended to compensate. In other cases, 
the grants are recognised in arriving at profit or loss in the period in which they are received. 

 
(o) Employee benefits 

 
Pension obligations 
The Group operates a defined benefit pension plan, the assets of which are generally held in a separate 
trustee-administered fund. A defined benefit plan is a pension plan that defines an amount of pension benefit 
to be provided, usually as a function of one or more factors such as age, years of service or compensation.  
 
The asset or liability in respect of the defined benefit plan is the difference between the present value of the 
defined benefit obligation at the balance sheet date and the fair value of the plan assets, together with 
adjustments for actuarial gains and losses and past service cost. The defined benefit obligation is determined 
annually by independent actuaries, using the projected unit credit method. The present value of the defined 
benefit obligation is determined by the estimated future cash outflows using interest rates of government 
securities which have terms to maturity approximating the terms of the related liability. Actuarial gains and 
losses arising from experience adjustments, changes in actuarial assumptions and amendments to pension 
plans are charged or credited to income over the remaining service lives of the employees. 
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2. Summary of Significant Accounting Policies (Continued)  
(o) Employee benefits (Continued) 

The Group provides other retirement health benefits, the entitlements to which are usually based on the 
employee remaining in service up to retirement age and completion of a minimum service period. The 
expected costs of these benefits are accrued over the period of employment, using an accounting 
methodology similar to that for defined benefit pension plans. These obligations are valued annually by 
independent qualified actuaries.  
 

Termination benefits 
Termination benefits are payable whenever an employee’s employment is terminated before the normal 
retirement date or whenever an employee accepts voluntary redundancy in exchange for these benefits. The 
Group recognises termination benefits when it is demonstrably committed to either terminate the employment 
of the current employees according to a detailed formal plan without possibility of withdrawal or to provide 
termination benefits as a result of an offer made to encourage voluntary redundancy. 
 
Incentive plans 
The Group recognises a liability and an expense for bonuses based on a formula that takes into consideration 
the results for the year after certain adjustments. The company recognises a provision where contractually 
obliged or where there is a past practice that has created a constructive obligation. 
 
Accrued vacation 
Employee entitlements to annual leave are recognised when they accrue to employees. A provision is made 
for the estimated liability for annual leave as a result of services rendered by employees up to the statement 
of financial position date.  

 
(p) Provisions 

Provisions are recognised when the Group has a present legal or constructive obligation as a result of past 
events, when it is probable that an outflow of resources will be required to settle the obligation, and when a 
reliable estimate of the amount can be made.  

 
(q) Financial instruments 

A financial instrument is any contract that gives rise to both a financial asset in one entity and a financial 
liability or equity of another entity. 
 
Financial assets 
The Group classifies its financial assets in the following categories: loans and receivables, available-for-sale 
and financial assets at fair value through profit or loss. The classification depends on the purpose for which the 
financial assets were acquired. Management determines the classification of its financial assets at initial 
recognition and re-evaluates this designation at every reporting date. At the balance sheet date, receivables 
were classified as loans and receivables; investments were classified as available-for-sale; and cash and short 
term deposits were classified as financial assets at fair value through profit or loss. 
 
Financial liabilities 
The Group’s financial liabilities are initially measured at fair value, net of transaction costs, and are 
subsequently measured at amortised cost using the effective interest method. At the balance sheet date, the 
following items were classified as financial liabilities: borrowings and payables. 
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3. Financial Risk Management 

The Group’s activities expose it to a variety of financial risks: credit risk, liquidity risk and market risk (which 
includes currency risk and interest rate risk). The Group’s overall risk management programme focuses on the 
unpredictability of financial markets and seeks to minimise potential adverse effects on the Group’s financial 
performance.  
 
The Group’s risk management policies are designed to identify and analyse these risks, to set appropriate risk 
limits and controls, and to monitor the risks and adherence to limits by means of reliable and up-to-date 
information systems. The Group regularly reviews its risk management policies and systems to reflect 
changes in markets, products and emerging best practice. 
 
The Board is ultimately responsible for the establishment and oversight of the Group’s risk management 
framework. The board provides principles for overall risk management, as well as policies covering specific 
areas, such as foreign exchange risk, interest rate risk, credit risk and investment of excess liquidity. 
 
The Board has established the Finance and Audit Committee for managing and monitoring risks. The Finance 
and Audit Committee oversees how management monitors compliance with the Group’s risk management 
policies and procedures and reviews the adequacy of the risk management framework in relation to the risks 
faced by the Group. The Finance and Audit Committee is assisted in its oversight role by Internal Audit. 
Internal Audit undertakes both regular and ad hoc reviews of risk management controls and procedures, the 
result of which are reported to the Committee. 

 
(a) Credit risk 
 The Group takes on exposure to credit risk, which is the risk that its customers, clients or counterparties 

will cause a financial loss for the Group by failing to discharge their contractual obligations. Credit 
exposures arise principally from the Group’s receivables from customers and investment activities. The 
Group structures the levels of credit risk it undertakes by placing limits on the amount of risk accepted in 
relation to a single counterparty or groups of related counterparties and to geographical and industry 
segments. 

 
 Credit review process 
   The Group has established a credit committee whose responsibility involves regular analysis of the ability 

of borrowers and other counterparties to meet repayment obligations.   
 

(i) Trade and other receivables 
 The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each 

customer. The Commercial Department has established a credit policy under which each customer is 
analysed individually for creditworthiness prior to the Group offering them a credit facility. The Group 
has procedures in place to restrict services to customers if they exceed their credit limits. Customers 
that fail to meet the Group’s benchmark creditworthiness may transact with the Group on a 
prepayment basis. 

 
 Customer credit risk are monitored according to their credit characteristics, such as whether it is an 

individual or company, geographic location, industry, ageing profile, and previous financial difficulties. 
Trade and other receivables are concentrated within the airline industry. 

 
 The Group establishes an allowance for impairment that represents its estimate of incurred losses in 

respect of trade and other receivables. The Group addresses impairment assessment on an individual 
basis.  
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3. Financial Risk Management 
       (a) Credit risk (Continued)  

 The Group’s average credit period is 15 days. Trade receivables are provided for based on an 
estimate of amounts that would be irrecoverable, determined by taking into consideration past default 
experience, current economic conditions and expected receipts and recoveries once impaired. 

 
(ii) Cash and short term deposits 
 The Group limits its exposure to credit risk by investing mainly in liquid securities, with counterparties 

that have high credit quality.  Accordingly, management does not expect any counterparty to fail to 
meet its obligations. Cash transactions are limited to high credit quality financial institutions. The 
maximum exposure to credit risk is the amount reflected on the balance sheet. 

 
 

 
Ageing analysis of trade receivables that are past due  but not impaired 
Trade receivables that are less than 90 days past due are not considered impaired. As of  
31 March 2013, trade receivables of $164,651,000 (2013– $577,974,000) for the Group and 
$88,354,000 (2013 – $20,819,000) for the Authority were past due but not impaired. These relate to a 
number of concessionaries and airlines for whom there is no recent history of default. The ageing 
analysis of these trade receivables is as follows: 
  

 The Group  The Authority 
 2014  2013  2014  2013 
 $’000  $’000  $’000  $’000 

16 - 30 days 23,543  110,471  -  - 

31 - 60 days 114,381  117,131  85,061  - 

61 - 90 days 23,434  588  -  - 

Over 90 days 3,293  349,784  3,293  20,819 

 164,651  577,974  88,354  20,819 

 
Ageing analysis of trade receivables that are impaired  
As of 31 March 2014, trade receivables of $ 400,492,000 (2013 – $501,942,000) for the Group and  
$293,083,000 (2013 – $295,493,000) for the Authority were considered impaired and were fully 
provided for. The individually impaired receivables mainly relate to concessionaires and airlines who are 
in unexpected difficult economic situations. It was assessed that a portion of the receivables is expected 
to be recovered.  
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3. Financial Risk Management (Continued) 
 

(a) Credit risk (continued) 
 
Provision for impairment of trade receivables  
The movement in the provision for impairment of trade receivables was as follows: 
 

  The Group  The Authority 
 2014  2013  2014  2013 
 $’000  $’000  $’000  $’000 

At 1 April 501,942  523,860  295,493  295,493 
Provision for receivables 

impairment 60,056  90,176  (2,410)  - 

Bad debt write off (175,519)  (137,398)  -  - 

Translation difference 14,013  25,304  -  - 

At 31 March 400,492  501,942  293,083  295,493 

 
The creation and release of provision for impaired receivables have been included in expenses in 
arriving at profit or loss. Amounts charged to the allowance account are generally written off when there 
is no expectation of recovering additional cash. 
 
Credit exposure for trade receivables  
The credit exposure for trade receivables at their carrying amounts, as categorised by the customer 
sector was as follows:  
 

 The Group  The Authority 
 2013  2013  2014  2013 
 $’000  $’000  $’000  $’000 

Airlines (scheduled and 
unscheduled) 355,931  597,692  78,660  71,975 

Concessionaires 143,156  129,433  6,194  6,194 

Fuel through-put 23,184  23,196  4,128  4,686 

Food and beverage 71,982  94,879  7,630  7,815 

Car rental and tour operations 140,275  20,183  3,313  3,241 

Advertising 14,124  13,020  735  4,989 

Ground handling and taxi service 58,825  69,559  8,131  8,252 

Other 315,685  386,225  380,788  283,525 

 1,123,162  1,334,187  489,579  390,677 

Less: provision for impairment (400,492)  (501,942)  (293,083)  (295,493)

 722,670  832,245  196,496  95,184 
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3. Financial Risk Management (Continued) 
 

(b) Liquidity risk  
Liquidity risk is the risk that the Group maybe unable to meet its payment obligations associated with its 
financial liabilities when they fall due. Prudent liquidity risk management implies maintaining sufficient 
cash and marketable securities, the availability of funding through an adequate amount of committed 
credit facilities and the ability to close out market positions.  
 
Liquidity risk management process  
The Group’s liquidity management process, as carried out within the Group and monitored by the 
Treasury Department, includes: 
(i) Monitoring future cash flows and liquidity on an ongoing basis. This incorporates an assessment of 

expected cash flows and the availability of high grade collateral which could be used to secure 
funding if required.  

(ii) Maintaining a portfolio of highly marketable and diverse assets that can easily be liquidated as 
protection against any unforeseen interruption to cash flow; 

(iii) Maintaining committed lines of credit; 
(iv) Optimising cash returns on investment; 

 
Undiscounted cash flows of financial liabilities 
Payables are due within one month. The undiscounted cash flows of borrowings were as follows:  
 

 The Group 

 
Within 
1 Year

 1 to 5
 Years

Over 
 5 Years   Total  

 $’000 $’000 $’000   $’000 

At 31 March 2014 659,554 4,493,970 12,342,584  17,496,108

At 31 March 2013 584,208 3,034,940 10,828,015  14,447,163

 
 The Authority 

 
Within
 1 Year

 1 to 5
 Years

Over 
 5 Years   Total  

 $’000 $’000 $’000   $’000 

At 31 March 2014 659,554 4,493,970 12,342,584  17,496,108

At 31 March 2013 584,208 3,034,940 10,828,015  14,447,163

 
Primary funding for servicing the on-lent loans is by way of grants from the Airports Improvement Fund (Note 23). In 
addition, assets available to meet all of the liabilities and to cover financial liabilities include cash and short term 
deposits. 
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3. Financial Risk Management (Continued) 
(c) Market risk  

The Group takes on exposure to market risks, which is the risk that the fair value or future cash flows of 
a financial instrument will fluctuate because of changes in market prices. Market risks arise mainly from 
changes in foreign currency exchange rates and interest rates. There has been no change to the Group’s 
exposure to market risks or the manner in which it manages and measures the risk. 
 
Currency risk  
Currency risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate 
because of changes in foreign exchange rates. The Group is exposed to foreign exchange risk arising 
from the US dollar. Foreign exchange risk arises from future commercial transactions and recognised 
assets and liabilities.  
 
The tables below summarise the exposure to foreign currency exchange rate risk arising from financial 
assets and liabilities held at year end: 

                     The Group 

 Jamaican$ US$ Total  
 J$’000  J$’000 J$’000 

 2014 

Financial Assets   

Investments 270,600 - 270,600 

Trade receivables 189,579 533,091 722,670 

Cash and short term deposits 1,356,769 2,060,864 3,417,633 

 1,816,948 2,593,955 4,410,903 

Financial Liabilities   

Payables 333,526 - 333,526 

Borrowings 190,161 12,709,390 12,899,551 

 523,687 12,709,390 13,233,077 

Net financial position 1,293,261 (10,115,435)  

  

 
Restated 

2013 

Financial Assets   

Investments 66,669 - 66,669 

Trade receivables 506,120 326,125 832,245 

Cash and short term deposits 166,498 1,979,773 2,146,271 

 739,287 2,305,898 3,045,185 

Financial Liabilities   

Trade payables 339,825 12,262 352,087 

Borrowings 124,034 10,611,352 10,735,386 

 463,859 10,623,614 11,087,473 

Net financial position 275,428 (8,317,716)  
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3. Financial Risk Management (Continued) 
 

(c) Market risk (continued) 
 

Currency risk (continued)  
 

 The Authority 
 Jamaican$ US$ Total  
 J$’000 J$’000 J$’000 

 2014 

Financial Assets    

Investments 234,935 - 234,935 

Interest in subsidiary * - 15,945,661 15,945,661 

Trade receivables 196,496 - 196,496 

Cash and short term deposits 1,035,999 1,219,155 2,255,154 

 1,467,430 17,164,816 18,632,246 

Financial Liabilities   

Payables 68,974 - 68,974 

Borrowings 190,148 12,709,403 12,899,551

 259,122 12,709,403 12,968,525

Net financial position 1,208,308 4,455,413  

   

 
Restated 

2013 

Financial Assets   

Investments 31,902 - 31,902 

Interest in subsidiary * - 13,309,543 13,309,543 

Trade receivables 95,184 - 95,184 

Cash and short term deposits 152,983 1,372,280 1,525,263 

 280,069 14,681,823 14,961,892 

Financial Liabilities   

Payables 80,346 - 80,346 

Borrowings 124,034 10,608,527 10,732,561

 204,380 10,608,527 10,812,907

Net financial position 75,689 4,073,296  

 
* This represents loans on lent to the subsidiary, advances and other balances on from inter company transactions.  
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3. Financial Risk Management (Continued) 
 

(c) Market risk (continued) 
 

Currency risk (continued)  
The following tables indicate the currencies to which the Group and Authority had significant exposure 
on its monetary assets and liabilities and its forecast cash flows. The change in currency rate below 
represents management’s assessment of the possible change in foreign exchange rates. The sensitivity 
analysis represents outstanding foreign currency denominated monetary items and adjusts their 
translation at the year end for a reasonable expected change in foreign currency rates. The sensitivity of 
the profit was primarily as a result of foreign exchange gains and losses on translation of foreign 
currency-denominated receivables, cash and short term deposits and borrowings. The correlation of 
variables will have a significant effect in determining the ultimate impact on market risk, but to 
demonstrate the impact due to changes in variable, variables had to be on an individual basis.  It should 
be noted that movements in these variables are non-linear. 
 

 The Group  

 

% Change in 
Currency 

Rate
Effect on Net 

Profit 

% Change in 
Currency 

Rate
Effect on Net 

Profit

 
2014 2014 

$’000 
2013 2013

$’000
Currenc y:  

USD  - revaluation 1% 101,154 1% 83,177

USD  - devaluation (15%) (1,517,315) (10%) (831,772)

 
 

 The Authority 

 

% Change in 
Currency 

Rate
Effect on Net 

Profit 

% Change in 
Currency 

Rate
Effect on Net 

Profit

 
2014 2014 

$’000 
2013 2013

$’000
Currenc y:  
USD  - revaluation 1% (44,554) 1% (40,733)

USD  - devaluation (15%) 668,312 (10%) 407,330
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3. Financial Risk Management (Continued) 
 

(c) Market risk (continued) 
 
Cash flow and fair value interest rate risk 
The Group’s interest rate exposure arises from borrowed funds specifically obtained for the purpose of 
funding the Norman Manley Airport expansion project, and from the temporary investment of these 
borrowings. Borrowings issued at variable rates and revolving short-term borrowings expose the Group to 
cash flow interest rate risk. Borrowings issued at fixed rates expose the Group to fair value interest rate 
risk. 
 
The Group analyses its interest rate exposure on a dynamic basis. Various scenarios are simulated for 
borrowings that represent the major interest bearing positions, taking into consideration refinancing, 
renewal of existing positions and alternative financing. 

 
(d) Fair values of financial instruments 

The fair value of financial instruments traded in an active market is based on quoted market prices at 
the balance sheet date. The quoted market price used for financial assets held by the Group is current 
bid price. 
 
The fair value of financial instruments that are not traded in an active market is determined by using 
valuation techniques.  The Group uses a variety of methods and makes assumptions that are based on 
market conditions existing at each balance sheet date. However, considerable judgment is necessarily 
required in interpreting market data to develop estimates of fair value. Accordingly, the fair value 
estimates presented are not necessarily indicative of the amounts that the Group would realise in the 
current market exchange.  
 
The following methods and assumption have been used in deriving the estimates of fair value: 
 
The face value, less any estimated credit adjustments, for financial assets and liabilities with a maturity 
of less than one year are estimated to approximate their fair values. These financial assets and liabilities 
are cash and bank balances, short term deposits, trade receivables and payables, and bank overdraft. 
 
The fair value of unquoted securities could not be reasonably determined as there is no active market 
for these securities. 
 
The carrying value of the long term liabilities that attract interest at prevailing market rates closely 
approximate amortised cost, and are estimated to be their fair value as they attract terms and conditions 
available in the market for similar transactions. 
 
The long term liabilities for which interest rates and repayment terms have not yet been determined 
were granted under special conditions and are not likely to be traded in a fair market exchange. As 
such, the fair values of these liabilities could not be reliably determined. 
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3.  Financial Risk Management (Continued) 
 

(e) Capital management 
The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a 
going concern in order to provide returns for shareholders and benefits for other stakeholders. The 
Board of Directors monitors the return on capital, which the Group defines as net operating income 
(excluding non-recurring items) divided by total equity. 
 
The Group has no specific capital management strategies and is not exposed to externally imposed 
capital requirements.  

 
4. Critical Judgements and Key Sources of Estimatio n Uncertainty  
 

Judgements and estimates are continually evaluated and are based on historical experience and other factors, 
including expectations of future events that are believed to be reasonable under the circumstances. 

 
Key sources of estimation uncertainty 
The Group makes estimates and assumptions concerning the future. The resulting accounting estimates will, by 
definition, seldom equal the related actual results. The estimates and assumptions that have a significant risk of 
causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year are 
discussed below.   

 
Income taxes 
Significant judgement is required in determining the provision for income taxes. There are some transactions and 
calculations for which the ultimate tax determination is uncertain during the ordinary course of business. The 
Group recognises liabilities for anticipated tax audit issues based on estimates of whether additional taxes will be 
due. Where the final tax outcome of these matters is different from the amounts that were initially recorded, such 
differences will impact the income tax and deferred tax provisions in the period in which such determination is 
made. 
 
As further explained in Note 9, the Authority obtained relief from income taxes for an initial period of up to 5 years 
and its subsidiary for an initial period of up to 10 years. The Group had reversed all provisions for current and 
deferred taxation as management was of the view that the Group will not be liable for income tax in the 
foreseeable future.  The remission of any income tax payable by the Group was subject to annual approval by the 
Minister of Finance and the Public Service.  It was assumed that the requisite approval would be given over the 
five and ten year periods stipulated and management had committed to ensuring that conditions for the remission 
of the taxes will be met.     
 
The tax relief period for the Authority expired on 1 April 2011. On that date, the Authority resumed accounting for 
taxation as, contrary to its expectations upon obtaining the tax relief, the Ministry of Finance and the Public 
Service did not extend the tax relief period. Deferred tax assets at the point of obtaining the tax relief had been 
written off. These deferred tax assets are now recognised on expiry of the tax relief period, and are primarily due 
to accelerated depreciation on property plant and equipment.  
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4. Critical Judgements and Key Sources of Estimatio n Uncertainty (Continued)  
 

Key sources of estimation uncertainty (continued) 
 
Depreciable assets 
Management determines the estimated useful lives, residual values and related depreciation charges for the 
property, plant and equipment held by the Group. Estimates of the useful lives and residual values of property, 
plant and equipment are required in order to apply an adequate rate of transferring the economic benefits 
embodied in these assets over the relevant periods. Management applies a variety of methods to arrive at 
these estimates, with consideration being given to technological innovations and the useful lives and residual 
values of similar property, plant and equipment held by other entities that operate in the Group’s industry. 
Management will increase depreciation charges where useful lives are less than previously estimated, or will 
write down technically obsolete or non-strategic assets that have been abandoned or sold. 
 
Pension plan assets and post-employment benefit obl igations 
The cost of these benefits and the present value of the pension and the other post-employment liabilities depend 
on a number of factors that are determined on an actuarial basis using a number of assumptions. The assumption 
used in determining the net periodic cost (income) for pension and post-employment benefits include the 
expected long-term rate of return on the relevant plan assets, the discount rate and in, the case of post-
employment medical benefits, the expected rate of increase in medical costs. Any changes in these assumptions 
will impact the net periodic cost (income) recorded for pension and post-employment benefits and may affect 
planned funding of the pension plans. The expected return on plan assets assumption is determined on a uniform 
basis, considering long term historical returns, asset allocation and future estimates of long-term investments 
returns. The Group determines the appropriate discount rate at the end of each year, which represents the 
interest rate that should be used to determine the present value of estimated future cash outflows expected to be 
required to settle the pension and post-employment benefit obligations.  In determining the appropriate discount 
rate, the Group considers interest rate of high-quality corporate bonds that are denominated in the currency in 
which the benefit will be paid, and that have terms to maturity approximating the terms of the related pension 
liability. The expected rate of increase of medical costs has been determined by comparing the historical 
relationship of the actual medical cost increases with the rate of inflation in the respective economy. Past 
experience has shown that the actual medical costs have increased on average by one time the rate of inflation.  
Other key assumptions for the pension and post employment benefits costs and credits are based in part on 
current market conditions. 
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5. Other Operating Income 
 

  The Group  The Authority 

  2014 
$’000  2013 

$’000  2014 
$’000  2013 

$’000 
Amortisation of grants (Note 23)  460,950 442,090 19,000 18,999 
Expenses reimbursed - Project Execution Unit  11,175 12,611 11,175 12,611 
Interest income  122,301 119,303 711,965 541,387 
Write-off of long outstanding statute barred accounts 

payable  8,412 40,168 8,412 40,168 
Other  34,270 33,272 1,707 17,287 

  637,108 647,444 752,259 630,452 
 
Included in the interest income for the Authority is $621,130,000 (2013 – $482,474,000) which has been charged 
on disbursements to its subsidiary to assist with the Norman Manley International Airport expansion project. 
Interest is charged on the outstanding balance at a rate of 10% per annum.  
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6.   Expenses by Nature 
  
Total direct and administration expenses: 

  The Group  The Authority 

  2014 
$’000  

Restated 
2013 
$’000 

 2014 
$’000 

Restated 
2013 
$’000 

Advertising and public relations   15,012 29,727 3,320 7,206 
Auditors’ remuneration   7,433 7,433 4,890 4,890 
Bad debts  58,048 99,187 - 11,644 
Commissions and discounts   20,850 6,560 776 839 
Depreciation and amortization  940,800 860,324 260,609 259,423 
Insurance   189,680 121,900 13,570 9,566 
Inventory write-off  - 2,815 - - 
Irrecoverable GCT  136,857 83,688 9,014 7,043 
Motor vehicle expenses   20,149 28,024 1,421 1,507 
Office supplies   14,904 13,614 3,522 5,350 
Other   158,339 38,453 44,011 17,742 
Professional fees  60,529 52,694 16,754 15,131 
Regulatory fees and taxes  39,279 24,608 7,720 2,722 
Rental and lease   50,405 42,990 635 581 
Repairs and maintenance  286,967 310,888 25,389 24,286 
Security  241,042 225,389 42,893 38,135 
Staff costs (Note 7)  839,748 738,881 241,679 194,556 
Training   11,278 17,163 - - 
Traveling and entertainment  7,755 8,295 4,237 5,117 
Utilities  592,218 480,834 15,361 17,330 

  3,691,293 3,193,467 695,801 623,068 

 
7.  Staff Costs 

  The Group  The Authority 

  2014 
$’000  

Restated 
2013 
$’000 

 2014 
$’000 

Restated 
2013 
$’000 

  Wages and salaries   657,571 586,192 150,351 135,142 

  Payroll taxes – employer’s portion  71,223 60,982 15,762 10,827 

  Pension and other retirement benefits -      

Pension scheme (Note 24)  59,899 35,748 59,899 35,747 

Medical benefits (Note 24)  15,667 12,840 15,667 12,840 

  Redundancy payments  5,794 5,449 - - 

  Other  29,594 37,670 - - 

  839,748 738,881 241,679 194,556 
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8. Finance Income 
 

  The Group  The Authority 

  2014 
$’000  2013 

$’000  2014
$’000

2013 
$’000 

Interest expense  (411,284) (366,725) (423,283) (359,814) 

Amortisation of grants (Note 23)  274,822 275,705 - - 

  (136,462) (91,020) (423,283) (359,814) 

  Net foreign exchange gains  349,548 412,878 438,751 420,144 

  213,086 321,858 15,468 60,330 

 
9. Taxation  
 

The Minister of Finance and Planning, in accordance with the power conferred by section 86 of the Income Tax 
Act, had formally agreed to grant the Group relief from income tax in respect of that portion of taxable profits 
which had been retained for capital development, for a period ten years for the subsidiary commencing 1 April 
2005. The relief was granted upon requests for remission of tax made annually to the Minister and notice of the 
tax remitted published in the Jamaica Gazette Supplement. 
 
Subject to agreement with the Tax Administration Jamaica, losses of approximately $ 2,591,391,000 (2013 – 
$2,358,564,000) for the subsidiary are available for set off against future profits of the subsidiary and may be 
carried forward indefinitely. No deferred tax asset is recognised in respect of the tax losses of the subsidiary. 
 
The taxation charge for the year comprises: 

 
 

The Group and 
The Authority 

 
 

2014 
$’000 

 2013 
$’000 

Current tax  203,693  253,826 

Deferred tax (Note 15)  162,445  47,344 

  366,138  301,170 
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9. Taxation (Continued) 
 

The tax on the company’s profit differs from the theoretical amount that would arise using the tax rate of 25% 
(2013 - 30%) as follows: 

 The Group 
  

The Authority 

 

2014 
$’000 

 Restated 
2013 
$’000 

 
2014
$’000

2013
$’000

 Profit before taxation 803,115  1,151,606  1,269,247  1,111,287
       
 Tax calculated at an effective tax rate of 25%  
                      (2013 - 30%) 200,779 

 
345,482  317,312  333,386

  Adjusted for the effects of –       

Tax not recognised due to tax relief 26,446  (129,112)  -  -
Irrecoverable foreign exchange losses 
recognised on  loans on-lent to subsidiary - 

 
-  (90,087)  (116,480)

Expenses not deductible for tax 
 purposes 16,895 

 
-  16,895

 
-

Other  12,574  1,131  12,574  1,131
Impact due to change in tax rate 109,444  83,669  109,444  83,133

 366,138  301,170  366,138 301,170
 
Further to announcements by the Minister of Finance and Planning in 2013, the Income Tax Act was amended 
to impose a corporate income tax rate  of 25% on the income of all companies other than regulated 
companies, with effect from 1 January 2013 and a rate of 30% for large unregulated companies, effective 1 
April 2013.  A “large unregulated company” is defined as an unregulated company which has gross annual 
income of not less than $500 million.  
 
During the year, the Government of Jamaica continued its reform of taxes. As a result of this, The Fiscal 
Incentives (Miscellaneous Provisions) Act which was signed into law on 20 December 2013, amended the 
Income Tax Act to reduce the tax rate for large unregulated companies from 30% to 25%, effective 1 January 
2014. Consequently, this rate was applied in determining the amounts for current and deferred taxation in the 
financial statements as at 31 March 2014. 
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9. Taxation (Continued)  
 

The tax (charge)/credit relating to components of other comprehensive income is as follows: 
 Group 

 2014 
2013 

 Restated 

 

Before 
tax 

$’000 

Tax 
charge 

$’000 

After
tax  

$’000

Before 
tax 

$’000 

Tax 
credit 
$’000 

After 
tax   

$’000 
Items that will not be 
reclassified to profit or loss      

Re-measurement of post-
employment benefits 
obligations, net of taxes 341,918 (85,481) 256,437 (68,120) 20,438 (47,682)

Items that may be subsequently 
reclassified to profit or loss      

Foreign currency translation 
adjustments (66,370) - (66,370) (202,720) - (202,720)

Other comprehensive income 275,548 (85,481) 190,067 (270,840) 20,438 (250,402)
Deferred tax (Note 15)  (85,481)  20,438 

 
 

 Authority 

 2014 
Restated  

2013 

 

Before 
tax 

$’000 

Tax 
charge 

$’000 

After
tax  

$’000

Before 
tax 

$’000 

Tax 
credit 
$’000 

After 
tax   

$’000 
Items that will not be 
reclassified to profit or loss      

Re-measurement of post-
employment benefits 
obligations, net of taxes 341,918 (85,481) 256,437 (68,120) 20,438 (47,682)

Other comprehensive income 341,918 (85,481) 256,437 (68,120) 20,438 (47,682)
Deferred tax (Note 15)  (85,481)  20,438 
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10. Net Profit and Retained Earnings  
 

     2014 
$’000  

Restated 
2013 
$’000 

(a) Net profit is dealt with as follows in the 
financial statements of:      

 
  The Authority    903,109 810,117 

   The subsidiary    (466,132) 40,319 

    436,977 850,436 

      
(b) Retained earnings are dealt with as follows in 

the financial statements of:      

  The Authority    7,891,373 6,817,681 

   The subsidiary    (1,939,434) (1,473,302)

    5,951,939 5,344,379 
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11. Property, Plant and Equipment 
               The Group 

 

Land, 
buildings, 

runways and 
taxiways 

Storage 
tanks and 
fuel lines 

Motor 
vehicles 

 Computer 
equipment, 

plant and 
machinery, 

furniture and 
fixtures 

Work in 
progress          Total   

 $’000  $’000  $’000  $’000  $’000 $’000  
  Cost -         

At 1 April 2012 13,102,345 946,187 56,615 2,881,590  85,789 17,072,526
  Additions 21,644 - - 41,397  416,330 479,371
  Disposals (10) - (1,860) (490)  - (2,360)

Transfers  68,065 - - 26,051  (94,116) -
Translation adjustment 1,221,199 - 4,730 336,886  331 1,563,146

  At 31 March 2013 14,413,243 946,187 59,485 3,285,434  408,334 19,112,683
  Additions 81,425 27,408 4,229 61,976  384,109 559,146
  Disposals - - (1,749) (1,874)  - (3,623)

Transfers  80,344 - - -  (80,344) -
Translation adjustment 1,241,755 - 6,664 348,053  56,439 1,652,911

  At 31 March 2014 15,816,767 973,595 68,629 3,693,589  768,538 21,321,118
 Depreciation -      
               At 1 April 2012 2,485,814 517,007 35,125 890,461  - 3,928,407
  Charge for the year 459,643 53,998 8,355 337,136  - 859,132
  Disposals - - (1,725) (454)  - (2,179)

Translation adjustment 116,233 - 3,000 129,965  - 249,198
  At 31 March 2013 3,061,690 571,005 44,755 1,357,108  - 5,034,558
  Charge for the year 492,170 54,219 7,821 386,487  - 940,697
  Disposals  (1,749) (1,591)  - (3,340)

Translation adjustment 143,640 7,132 165,618  - 316,391
  At 31 March 2014 3,697,500 625,224 57,959 1,907,622   6,288,305
  Net Book Value -      
  31 March 2014 12,119,267 348,371 10,670 1,785,967  768,538 15,032,813

  31 March 2013 11,351,553 375,182 14,730 1,928,326  408,334 14,078,125
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11. Property, Plant and Equipment (Continued)         

The Authority 

 

Land, 
buildings, 

runways and 
taxiways 

Storage 
tanks and 
fuel lines 

Motor 
vehicles 

 Computer 
equipment, 

plant and 
machinery, 

furniture and 
fixtures 

Work in 
progress          Total  

 $’000 $’000  $’000  $’000 $’000 $’000  

  Cost -           

   At 1 April 2012 3,722,614  946,187  4,545  216,467 83,182  4,972,995 

   Additions -  -  -  6,140 29,388  35,528 

Disposals (10)  -  -  - -  (10)

   At 31 March 2013 3,722,604  946,187  4,545  222,607 112,570  5,008,513 

   Additions -  27,408  -  6,554 -  33,962

Transfers 81,425  -  -  22,623 (104,048)  -

Disposals -  -  -  - -  -

   At 31 March 2014 3,804,029  973,595  4,545  251,784 8,522  5,042,475 

  Depreciation -           

   At 1 April 2012 1,744,207  517,007  1,397  55,892 -  2,318,503 

Charge for the year 183,211  53,998  817  21,382 -  259,408 

   At 31 March 2013 1,927,418  571,005  2,214  77,274 -  2,577,911 

Charge for the year 184,919  54,219  808  20,653 -  260,599 

   At 31 March 2014 2,112,337  625,224  3,022  97,927 -  2,838,510 

  Net Book Value -           

   31 March 2014 1,691,692  348,371  1,523  153,857 8,522  2,203,965 

                31 March 2013 1,795,186  375,182  2,331  145,333 112,570  2,430,602 

 
 
The Authority’s property, plant and equipment were revalued as at 31 December 1984 primarily on a 
depreciated replacement cost basis by The Land Valuation Office, Kingston. The revalued amounts were 
designated the deemed cost of these assets on adoption of International Financial Reporting Standards in  
2002. 
 
Property, plant and equipment include assets totaling $3,090,899,000 (2013 - $3,090,899,000) acquired under 
the Airport Reform and Improvement Programme which is being funded by loans from the Inter-American 
Development Bank, Export-Import Bank of Japan, Bank of Tokyo-Mitsubishi Limited and the Government of 
Jamaica. 
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12. Intangible Assets 

 
Computer Software 
 

  The Group  The Authority 

 Cost - $’000  $’000 

  At 1 April 2012 17,722  250 

  Additions 13,214  - 

Translation adjustment 3,296  - 

  At 31 March 2013 34,232  250 

  Additions 1,135  10 

Translation adjustment 3,653  - 

At 31 March 2014 39,020  260 

 Amortisation -    

  At 1 April 2012 8,667  235 

  Charge for the year 1,192  15 

Translation adjustment 1,164  - 

  At 31 March 2013 11,023  250 

  Charge for the year 103  10 

Translation adjustment 1,081  - 

  At 31 March 2014 12,207  260 

  Net Book Value -    

  31 March 2014 26,813  - 

  31 March 2013 23,209  - 
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13. Investments 
 

 The Group  The Authority 

 2014
$’000

 2013 
$’000 

 2014
$’000

2013
$’000

Unquoted equity securities at cost - 100 - 100

Held to maturity Government of Jamaica securities  270,600 66,669 234,935 31,902

               270,600 66,769 234,935 32,002 

 
On 12 February 2013, the Government of Jamaica (GOJ) announced a public invitation to participate in its 
National Debt Exchange (NDX) programme in respect of specific domestic debt instruments. The NDX involved 
the voluntary exchange of the majority of the GOJ’s existing domestic debt instruments for new debt instruments 
having longer maturities and lower coupon interest rates.  

 
The programme introduced the new Fixed Rate Accreting Notes (“FRANs”) which are issued with J$80 of 
principal value for every J$100 of principal value of Old Notes, whereby such principal will accrete to J$100 of 
principal value by the maturity date in 2028. While the new FRANs were available as an election option to all 
eligible investors holding J$ fixed and variable rate Old Notes, they were designed primarily for certain state-
owned entities focusing on full long-term principal recovery, and less concerned with accounting and yield in the 
short-term.  

 
The Group agreed to participate in the programme and exchanged its existing domestic instruments for the new 
FRANs. 
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13. Investments (Continued) 
 

The NDX had limited impact on the expected future cash flows from the Group’s and the Authority’s investment 
portfolio as at 31 March 2013. The table below summarises the impact on coupon rates and maturities of the 
instruments that were exchanged 
 

 The Group 

 Pre NDX Post NDX

Jamaican dollar denominated instruments:   
Total face value J$89,528,000 exchanged for 
J$71,622,000 in initial principal value of FRANs 

89,528,000 71,622,000

 Weighted average coupon rate 12% 10%
 Weighted average tenor to maturity 1 year (2014 bonds) 15 years (2028 bonds)
 
 

 The Authority 

 Pre NDX Post NDX

Jamaican dollar denominated instruments: 44,494,000 35,595,000
Total face value J$44,494,000 exchanged for 
J$35,595,000 in initial principal value of FRANs 

  

 Weighted average coupon rate 12% 10%

 Weighted average tenor to maturity 1 year (2014 bonds) 15 years (2028 bonds)
 

The financial impact of the exchange on shareholders' equity as at 31 March 2013 was a loss of $19,063,000 
for the Group and $9,891,000 for the Authority. 
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14. Related Party Transactions and Balances 
 

The following transactions were carried out with related parties: 
 

      (a)   Key management compensation 
 The Group  The Authority 

 2014
$’000

 2013 
$’000 

 2014
$’000

2013
$’000

Wages and salaries 55,468 54,753 19,593 18,878 

Payroll taxes – employer’s portion 4,696 4,493 1,221 1,066 

               60,164 59,246 20,814 19,944 

Directors’ emoluments -    

Management remuneration 11,789 13,169 11,789 13,169 

Fees 1,425 1,036 1,425 1,036 

 
       (b)   Authority’s interest in subsidiary 

     
    2014

$’000
 2013

$’000
Non-current portion  15,866,424 13,591,793

Current portion  79,237 23,396

  15,945,661 13,615,189

  

Shares, at cost   305,377 305,377

Advances –   

At start of year  13,309,812 11,575,952

Issued during the year  2,330,472 1,733,860

                At end of year  15,640,284 13,309,812

  15,945,661 13,615,189

 
The Authority earned concession and other fees amounting to $227,943,000 (2013 – $183,352,000), and 
interest and other income as detailed in Note 5, from the subsidiary during the year. 
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15. Deferred Income Taxes 
 
Deferred income taxes are calculated in full on temporary differences under the liability method using a tax rate 
of 25% (2013 - 30%). 
 

 
The Group and 
The Authority 

 
2014 
$’000 

 2013 
$’000 

At beginning of year 811,987 838,893 

Charged to profit or loss during the year (Note 9) (162,445) (47,344)

(Charged)/credited to other comprehensive income (Note 9) (85,481) 20,438 

At end of year 564,061 811,987 

 
Deferred tax liabilities/(assets) were due to the following: 
 

 
The Group and 
The Authority 

 
2014  
$’000 

2013 
$’000

Interest payable 242,400 224,263

Accelerated depreciation and amortisation 457,218 509,681

Capital grants 60,245 77,994

Post-employment benefits 42,002 117,121

Accrued vacation 2,807 3,171

Foreign exchange losses 86,070 75,950

Investment in subsidiary (319,839) (192,856)

Interest receivable (6,842) (3,337)

 564,061 811,987

 
The amounts shown in the statement of financial position includes the following: 
 

 
The Group and 
The Authority 

 
2014  
$’000  

2013 
$’000 

Deferred tax assets to be recovered after more than 12 months  559,465  704,796

Deferred tax liabilities to be settled after more than 12 months 319,839  192,856
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16. Inventories 
 

      This represents spare parts and supplies. 
 
17. Receivables 
 

 The Group  The Authority 

 2014 
$’000  2013 

$’000  2014 
$’000 

2013 
$’000 

 Trade 1,123,162 1,334,187 489,579 390,677 

 Less: Provision for impairment (400,492) (501,942) (293,083) (295,493) 

 722,670 832,245 196,496 95,184 

Mobilization payment  153,516 66,596 - - 

 Prepayments 62,819 75,072 46,905 50,196 

Withholding tax recoverable 125,487 89,470 91,842 67,239 

Advances 72,932 42,780 8,407 9,776 

GCT recoverable 31,999 48,683 3,550 6,865 

 Other 12,523 50,925 652 18,508 

 1,181,946 1,205,771 347,852 247,768 

 
18. Cash and Cash Equivalents 
 

For the purpose of the cash flow statement, cash and cash equivalents comprise the following: 
 

 The Group  The Authority 

 2014
$’000  2013 

$’000  2014 
$’000 

2013 
$’000 

 Cash at bank and in hand  337,052 199,152 36,392 84,861 

 Short term deposits 3,080,581 1,947,119 2,218,762 1,440,402 

 3,417,633 2,146,271 2,255,154 1,525,263 

 Bank overdraft (Note 20) - (4,281) - (1,413) 

 3,417,633 2,141,990 2,255,154 1,523,850 

 
Included in short term deposits is interest receivable of $31,222,000 (2013 – $18,174,000) for the Group and 
$27,369,000 (2013 - $11,123,000) for the Authority. Short term deposits have original maturity of ninety (90) days 
or less. 

 
The weighted average interest rate on short term deposits denominated in Jamaican dollars was 7.03% 
(2013 –5.96%) and on short term deposits denominated in United States dollars was  3.28% (2013 – 3.61%), and 
these securities mature in 30 days. 
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19. Payables 
 

 The Group  The Authority 

 2014
$’000  2013 

$’000  2014 
$’000  2013 

$’000 
Trade payables 111,507 56,631 26,368 44,369 

Accruals 144,354 144,114 39,491 32,768 

Airport Improvement Fund 5,457 50,927 - - 

Other 72,208 100,416 3,115 3,210 

 333,526 352,088 68,974 80,347 

 
20. Borrowings 
 

   The Group  The Authority 

   2014 
$’000  2013

$’000   2014 
$’000 

2013 
$’000 

Current -       

Bank overdraft  
(Note 18)  - 4,281  - 1,413
Current portion of long term loans  360,917 360,237  360,917 360,237
  360,917     364,518  360,917 361,650

Non-Current -       

Long term loans   11,399,282 9,526,989   11,399,282 9,526,989

Accrued interest  1,139,352 843,922   1,139,352 843,922
  12,538,634 10,370,911   12,538,634 10,370,911
  12,899,551 10,735,429   12,899,551 10,732,561

 
Bank overdraft 
The Authority has an overdraft facility totalled $3,000,000 which attracts interest at 5%.  
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20. Borrowings (Continued) 
 

(a) Long term loans 
 The Group  The Authority 

 2014 
$’000 

2013 
$’000  2014 

$’000 
2013 
$’000 

Facilities acquired with the Government of 
Jamaica as an intermediary:     

(a) Inter-American Development Bank 2,113,358 1,788,913   2,113,358 1,788,913 
(b)    Export-Import Bank of Japan and The Bank 

of Tokyo-Mitsubishi Limited 745,154 675,185 
 

 745,154 675,185 

(c)    Nordic Development Fund 366,352 322,857   366,352 322,857 
(d) European Investment 

 Bank  4,382,977 3,955,460 
 

 4,382,977 3,955,460 
(e) Caribbean Development 

 Bank 2,191,488 1,977,730 
 

 2,191,488 1,977,730 

 Other facilities       
(f)     Government of Jamaica/  SIA Airports 

 Limited 31,206 31,206 
 

 31,206 31,206 

(g)    Government of Jamaica 47,348 91,415   47,348 91,415 
(h)    Petrocaribe Development 

 Fund 2,830,837 1,820,857 
 

 2,830,837 1,820,857 

(i)     Other 190,831 67,525   190,831 67,525 

 12,899,551 10,731,148   12,899,551 10,731,148 

Less Current Portion:     

Government of Jamaica/SIA Airports Limited (31,206) (31,206)  (31,206) (31,206) 

Government of Jamaica (47,348) (47,348)  (47,348) (47,348) 
 
Petrocaribe Development 
 Fund (159,060) (143,546) 

 

(159,060) (143,546) 

Accrued interest (123,303) (138,137)   (123,303) (138,137) 

 (360,917) (360,237)  (360,917) (360,237) 
 12,538,634 10,370,911   12,538,634 10,370,911 
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20. Borrowings (Continued) 
 
The following tables show the maturity profile for loans. 
 

 The Group & The Authority 

 2014 

 
Within 1 

Year
 1 to 5 
 Years 

Over
 5 Years Total  

 $’000 $’000 $’000 $’000

   

(a) Inter-American Development Bank - - 2,113,358 2,113,358

(b)  Export-Import Bank of Japan and The   
  Bank of Tokyo-Mitsubishi Limited - 745,154 - 745,154

(c) Nordic Development Fund - 366,352 - 366,352

(d) European Investment Bank  - 730,497 3,652,480 4,382,977

(e) Caribbean Development Bank - 511,347 1,680,141 2,191,488
(f) Government of Jamaica/ SIA Airports   

  Limited 31,206 - - 31,206 

(g)  Government of Jamaica 47,348 - - 47,348 

(h)  Petrocaribe Development Fund 159,060 790,339 1,881,438 2,830,837

(i)  Other 123,303 - 67,528 190,831

 360,917 3,143,689 9,394,945 12,899,551

 
 The Group & The Authority 

 2013 

 
Within 1 

Year
 1 to 5
 Years

Over
 5 Years Total  

 $’000 $’000 $’000 $’000

   

(a) Inter-American Development Bank - - 1,788,913 1,788,913

(b) Export-Import Bank of Japan and The    
Bank of Tokyo-Mitsubishi Limited - 675,185 - 675,185

(c) Nordic Development Fund - 322,857 - 322,857

(d)  European Investment Bank  - 3,955,460 - 3,955,460

(e)  Caribbean Development Bank - 1,977,730 - 1,977,730
(f)  Government of Jamaica/ SIA Airports  

 Limited 31,206 - - 31,206

(g)  Government of Jamaica 158,941 - - 158,941

(h)  Petrocaribe Development Fund 143,545 1,677,311 - 1,820,856

 333,692 8,608,543 1,788,913 10,731,148
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20. Borrowings (Continued) 
 
(a) This represents proceeds drawn down to date of loan contract #887/OC-JA between the Government of 

Jamaica and the Inter-American Development Bank, which have been on-lent to the Authority under the 
Airport Reform and Improvement Programme. The loan was disbursed in 2001 and will expire twenty years 
from the disbursement date. This facility is unsecured and bears interest at 6.25% per annum.   
 

(b) This represents proceeds drawn down to date of loan contract #041844 between the Government of Jamaica 
and the Export-Import Bank of Japan and the Bank of Tokyo-Mitsubishi Limited, which have been on-lent to 
the Authority under the Airport Reform and Improvement Programme. The loan was disbursed in 2001 and will 
expire eighteen years from the disbursement date. This facility is unsecured and bears interest at 2.5% per 
annum.    

 
(c) This represented proceeds drawn down to date of loan contract #165 between the Government of Jamaica 

and the Nordic Development Fund, which have been on-lent to the Authority under the Airport Reform and 
Improvement Programme. The loan was disbursed in 2001 and will expire thirty years from the disbursement 
date.  This facility is unsecured and bears interest at 1.5% per annum.  
 

(d) This represents a US$40 million loan between the European Investment Bank and the Airports Authority of 
Jamaica which was on-lent to the subsidiary to fund the Norman Manley International Airport expansion 
project and repay existing loans. The loan is repayable in 30 equal payments semi-annually commencing 
five years after the date of disbursement. The loan was disbursed in February 2010.  
 

(e) This represents a US$20 million loan between the Caribbean Development Bank and the Airports Authority 
of Jamaica which was on-lent to the subsidiary to fund the Norman Manley International Airport expansion 
project and repay existing loans. The loan is unsecured and is repayable in 30 equal payments semi-
annually commencing five years after the date of disbursement. The facility was disbursed in July 2009 and 
bears interest at 3.83% per annum. 
 

(f) This represents a loan from the Government of Jamaica, which was used to fund construction work at the 
Sangster International Airport. There is no interest rate stated and the terms of repayment have not yet been 
determined. 
 

(g) This represents an advance from the Government of Jamaica, which was used to repay interest and principal 
in respect of loans (a) to (c) above. The advance is unsecured. There is no interest rate stated and the terms 
of repayment have not yet been determined. 
 

(h) This loan represents US$44.5 million dollar loan from the Petrocaribe Development Fund to provide interim 
financing for the Norman Manley International Airport expansion project. The loan was disbursed in 
January 2010 for a period of 15 years and attracts interest at 6% per annum. This loan is unsecured. 

 
(i) This relates to accrued interest on loans that becomes due on demand. 

 



Page 46 

Airports Authority of Jamaica 
Notes to the Financial Statements 
31 March 2014 
(expressed in Jamaican dollars unless otherwise indicated) 

!

 

21. Share Capital 
 

 
 

2014 
$’000 

 2013 
$’000 

Authorised - 
30,000 ordinary shares     

    
Issued and fully paid - 

20,091 ordinary shares   20,091 
 

20,091 
 

The Airports Authority Act provides for the Authority having an authorised capital of $30,000,000. To date an 
amount of $20,091,000 has been credited as fully paid capital.  
 

22. Unissued Capital 
 

In 1986, the Government of Jamaica undertook a restructuring of the Authority’s capital base, which, inter alia, 
included a conversion of $55,607,000 of debt to equity. This arrangement also fulfilled the terms of the then 
existing agreement with The International Bank for Reconstruction and Development. 
 
The shares for the additional capital have not yet been issued to The Accountant General as the required 
increase in the authorised share capital is still outstanding. 
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23. Grants 
 

Airport Improvement Grant 
The Airport Improvement Grant represents amount received from the Government of Jamaica to assist with the 
funding of the Norman Manley International Airport expansion project.  
 
The Norman Manley International Airport expansion project is a 20-year plan for the expansion and 
development of the Norman Manley International Airport, commencing in 2004. The plan involves the 
construction of new arrival and departure wings, two-level passenger pier, new baggage handling facilities, the 
relocation of the general aviation centre, fire station and other support facilities. 
 
This project is partially funded by the Airport Improvement Fund (AIF). Revenue of the AIF is based on a US$10 
charge per ticket purchased. The amount is paid over by the airlines into a special account held with an 
independent financial institution. The subsidiary may draw down on funds to repay senior debts or to pay 
designated contractors for work done on the project. Annual transfers equivalent to interest expense in the case 
where the grant was used to repay senior debts or depreciation charged on property, plant and equipment where 
the grant was used for a capital purpose, are made to the statement of comprehensive income. 

 
Capital Grant 
This represents grant received from the Government of Jamaica to acquire property, plant and equipment. 
Annual transfers equivalent to depreciation charged on property, plant and equipment, are made to the statement 
of comprehensive income. 
 
The movement in grants during the year was as follows: 
 

  The Group  The Authority 
            2014 

    $’000 
           2013 

    $’000  
2014 
$’000 

2013 
$’000 

   At start of year 1,435,939 1,643,043  259,981 278,980 

   Additions 425,064 359,887  - - 

   Transfer to the statement of comprehensive income -       

Amortisation of grants (Note 5) (460,950) (442,090)  (19,000) (18,999)

Amortisation of grants (Note 8) (274,822) (275,705)  - - 

 Translation adjustment 109,907 150,804  - - 

   At end of year 1,235,138 1,435,939  240,981 259,981 
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24. Post-Employment Benefits  
 

  
The Group & 
The Authority 

  2014 
$’000 

Restated 
2013 
$’000 

Liability recognised in the balance sheet –     

Pension  23,112 329,002 

Medical benefits  144,894 120,920 

  168,006 449,922 

    
Amounts recognised in arriving at the  
profit or loss account (Note 7)     

Pension scheme   59,899 35,747 

Medical benefits   15,667 12,840 

    
Amounts recognised in arriving at the  
Other Comprehensive Income     

Pension scheme   355,358 (54,369) 

Medical benefits   (13,440) (13,751) 

  341,918 (68,120) 

 
Pension scheme benefits 
The Group participates in a defined benefit scheme, which is open to all permanent employees who have satisfied 
certain minimum service requirements. 

The amount recognised in the balance sheet was determined as follows: 

 
The Group &
The Authority 

 

 
2014 
$’000 

 Restated 
2013 
$’000 

Fair value of plan assets   699,909  644,880 

Present value of obligations  (723,021)  (973,882) 

  (23,112)  (329,002) 
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24. Post-Employment Benefits (Continued)  
 
Pension scheme benefits (continued) 
 
The movement in the fair value of plan assets during the year was as follows: 

  
The Group & 
The Authority 

  2014 
$’000  

Restated 
2013 
$’000 

At beginning of year   644,880 597,416 
Interest Income  81,997 85,903 
Re-measurement of the plan assets    
Return on plan assets, excluding amounts included in interest income  (7,759) (23,560) 
Employer contributions  10,431 9,339 
Employee contributions  15,894 15,438 
Benefits paid  (43,253) (36,938) 
Administrative Expenses  (2,281)  (2,718) 

At end of year  699,909  644,880 

 
The movement in the present value of the defined benefit obligation during the year was as follows: 
 

  
The Group & 
The Authority 

 

 
2014 
$’000 

 Restated 

2013
$’000 

At beginning of year   973,882 845,642 

Current service cost  25,227 11,114 

Employee’s Contributions  15,894 15,438 

Interest cost  114,388 107,819 

Benefits paid  (43,253) (36,940)

Re-measurements -    

Experience gains  (47,736) (56,611)

Loss from change in demographic assumptions  - 30,262 

Gain from change in financial assumptions  (315,381) 57,158 

At end of year  723,021  973,882 

 
 
 
 
 
 
 
24. Post-Employment Benefits (Continued)  
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Pension scheme benefits (continued) 
 

The amounts recognised in arriving at profit or loss were as follows: 

 
 

The Group & 
The Authority 

  2014 
$’000  

Restated 
2013
$’000 

Current service cost, net of employee contributions  (25,227) (11,114)

Interest cost  (114,388) (107,819)

Interest income on plan assets  81,997 85,903 

Net actuarial losses recognised during the year  (2,281) (2,718)

Total included in staff costs (Note 7)  (59,899)  (35,748)

Component of Other Comprehensive Income (OCI) are as follows: 

 
 

The Group & 
The Authority 

  2014 
$’000  

Restated 
2013
$’000 

Re-measurement (gain)/loss on Obligation  (363,117) 30,809 

Re-measurement gain/(loss) on Plan Assets  7,759 23,560 

Components of Defined Benefit Cost recorded in OCI  (355,358)  54,369 

 

The actual return on plan assets was a net gain of $71,657,000 (2013 – $59,625,000). 
 

 
The distribution of the obligations was as follows: 

  
The Group & 
The Authority 

 

 
2014 
$’000 

 Restated 

2013
$’000 

At start of year   329,002 248,226 

Pension expense  59,899 35,748 

Re-measurements in OCI  (355,358) 54,369 

Employer’s Contributions  (10,431) (9,341)

At end of year  23,112  329,002 
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24. Post-Employment Benefits (Continued)  
 
Pension scheme benefits (continued) 

 
The distribution of plan assets was as follows: 

  The Group & The Authority 

  2014  2013 

  $’000    %  $’000   % 

Fixed Income Fund  461,174  66  487,298 76 

Real Estate Fund  69,506  10  - - 

Equity Fund  169,229  24  157,582 24 

  699,909    644,880

The expected return on plan assets was determined by considering the expected returns available on the 
assets underlying the current investment policy. The Fixed Income Fund, the Real Estate Fund and the Equity 
Fund are administered by Prime Asset Management Limited. Expected yield on the Funds reflect the long-term 
real rates of return on portfolio. 

 
The five-year trend for the fair value of plan assets, the defined benefit obligation, the surplus in the plan, and 
experience adjustments for plan assets and liabilities is as follows: 
 

 The Group & The Authority 

 2014 
$’000 

2013 
$’000 

2012 
$’000 

2011 
$’000 

2010 
$’000 

Fair value of plan assets 699,909 644,880 597,416 648,117 581,013 

Defined benefit obligation (723,021) (973,882) (845,642) (794,537) (765,683)

(Deficit)/surplus (23,112) (329,002) (248,226) (146,420) (184,670) 

      
 Experience adjustments –  
gains/(losses)      

Fair value of plan assets 7,759 1,166 35,044 13,702 58,901 

Defined benefit obligation (47,736)  (56,611) 22,181 (16,675) 104,885 
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24. Post-Employment Benefits (Continued)  

The sensitivity of the defined benefit obligation to changes in the weighted principal assumptions is: 

 The Group & The Authority 

 2014 

 Impact on Post-employment obligations 

 
Change in 

Assumption 
Increase in 

Assumption 
 Decrease in 

Assumption 

Discount rate 1% (27,843)  31,650

Future pension increase 1% 85,713  (74,566)

 

 The Group & The Authority 

 2013 

 Impact on Post-employment obligations 

 
Change in 

Assumption 
Increase in 

Assumption 
 Decrease in 

Assumption 

Discount rate 1% (55,927)  64,676

Future pension increase 1% 127,106  (108,932)

 

    

Increase 
Assumption by 

One Year 
$’000 

Life expectancy  11,000

 
The above sensitivity analyses are based on a change in an assumption while holding all other assumptions 
constant. In practice, this is unlikely to occur, and changes in some of the assumptions may be correlated. 
When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the same 
method (present value of the defined benefit obligation calculated with the projected unit credit method at the 
end of the reporting period) has been applied as when calculating the pension liability recognised within the 
statement of financial position. 
The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to 
the previous period. 
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24. Post-Employment Benefits (Continued)  

Medical benefits  

In addition to pension benefits, the Group offers retirees medical benefits. Funds are not built up to cover the 
obligations under the medical benefit scheme. The method of accounting and frequency of valuations are similar to 
those used for the pension scheme. 

The liability recognised in the balance sheet was determined as follows: 

 

  
The Group & 
The Authority 

  2014 
$’000 

2013
$’000

Present value of obligations  144,894 120,920

 
The movement in the present value of the defined benefit obligation during the year was as follows: 
 

  
The Group & 
The Authority 

  2014 
$’000 

2013 
$’000 

At beginning of year   120,920 99,043 

Current service cost  3,718 3,078 

Interest cost  11,949 9,762 

Re-measurements -    

Experience loss/(gains)  13,685 (4,410)

Loss from change in demographic assumptions  - 6,477 

(Gain)/Loss from change in financial assumptions  (245) 9,819 

Benefits paid  (5,133) (2,849)

At end of year  144,894 120,920 

 
The movement in the fair value of plan assets during the year was as follows: 

  
The Group & 
The Authority 

  2014 
$’000  

Restated
2013

$’000 
At beginning of year   - -
Interest Income  5,133 4,715
Re-measurement of the plan assets   
Return on plan assets, excluding amounts included in interest income  - (1,865)
Benefits paid  (5,133) (2,850)

At end of year  -  -
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24. Post-Employment Benefits (Continued)  

The amounts recognised in arriving at profit or loss were as follows: 

  
The Group & 
The Authority 

  2014 
$’000 

2013
$’000

Current service cost  3,718 3,078

Interest cost  11,949 9,762

Total included in staff costs (Note 7)  15,667 12,840

Component of Other Comprehensive Income (OCI) are as follows: 

 
 

The Group & 
The Authority 

  2014 
$’000  

Restated 
2013
$’000 

Re-measurement loss on Obligation  13,440 11,886 

Re-measurement loss on plan assets  - 1,865 

Components of defined benefit cost recorded in OCI  13,440  13,751 

 
The distribution of the obligations was as follows: 

  
The Group & 
The Authority 

 

 
2014 
$’000 

 Restated 

2013
$’000 

At start of year   120,920 99,043 

Pension expense  15,667 12,840 

Re-measurements in OCI  13,440 13,751 

Employer’s contributions  (5,133) (4,714)

At end of year  144,894  120,920 
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24. Post-Employment Benefits (Continued)  
 
Medical benefits (continued) 

The sensitivity of the defined benefit obligation to changes in the weighted principal assumptions is: 

 The Group & The Authority 

 2014 

 Impact on Medical benefit obligations 

 
Change in 

Assumption 
Increase in 

Assumption 
 Decrease in 

Assumption 

Discount rate 1% (19,895)  25,465

Health Inflation Rate 1% 26,985  (21,163)

 

 The Group & The Authority 

 2013 

 Impact on Medical benefit obligations 

 
Change in 

Assumption 
Increase in 

Assumption 
 Decrease in 

Assumption 

Discount rate 1% (16,604)  21,274

Health Inflation Rate 1% 23,058  (17,979)

 The five-year trend for the defined benefit obligation and experience adjustments is as follows: 

 The Group & The Authority 

 2014 
$’000 

2013 
$’000 

2012 
$’000 

2011 
$’000 

2010 
$’000 

Defined benefit obligation 144,894 120,920 99,043 133,937 100,426 

Experience adjustments 13,685 (4,410) (24,839) 34,051 9,881 

 

   

Increase 
Assumption 
by One Year 

$’000 

Life expectancy  3,000
 
The above sensitivity analyses are based on a change in an assumption while holding all other assumptions 
constant. In practice, this is unlikely to occur, and changes in some of the assumptions may be correlated. 
When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the same 
method (present value of the defined benefit obligation calculated with the projected unit credit method at the 
end of the reporting period) has been applied as when calculating the pension liability recognised within the 
statement of financial position. 
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24. Post-Employment Benefits (Continued)  
 

Medical benefits (continued) 

 
 
The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to 
the previous period. 

  

Principal actuarial assumptions used in valuing pos t-employment benefits 

 The principal actuarial assumptions used in valuing post-employment benefits are as follows: 

 

 
 

The Group & 
  The Authority 

2014 2013

Discount rate  9.50% 10.00% 

Expected return on plan assets  9.50% 10.00% 

Future salary increases  5.50% 5.00% 

Future pension increases  2.75% 6.00% 

Long term inflation rate (CPI)  5.50% 6.00% 

Health Inflation above (CPI)  1.50% 1.50% 
 
The average expected remaining service life of the employees of the pension scheme is 17.8 years  
(2013 – 19.9 years), for the medical scheme is 16.2 years (2013 – 16.3 years). 

Post-employment mortality for active members and mortality for pensioners and deferred pensioners is based 
on the 1994 Group Annuity Mortality Tables (GAM 94) (U.S. mortality tables), with no age setback. 
 

25.  Contingent Liabilities 
 

The Authority and its subsidiary are subject to various claims, disputes and legal proceedings, in the normal 
course of business.  Provision is made for such matters when, in the opinion of management and its legal 
counsel, it is probable that a payment will be made by the Group, and the amount can be reasonably 
estimated.  
 
In respect of claims asserted against the Group which, according to the principles outlined above, have not 
been provided for, management is of the opinion that such claims are either without merit, can be successfully 
defended or will result in exposure to the Group which is immaterial to both financial position and results of 
operations. 

 



Page 57 

Airports Authority of Jamaica 
Notes to the Financial Statements 
31 March 2014 
(expressed in Jamaican dollars unless otherwise indicated) 

!

 

26. Capital Commitments 
  
At 31 March 2013, the Group had authorised capital expenditure amounting to $2,787,347,000  
(2013 – $2,554,838,000), of which $530,130,000 (2013 – $424,279,000) has been contracted for. 
 

27. Restatement 
 
Restatement of prior year balances relate to the following: 
 
a) The impact of the adoption of IAS 19 (Revised) and consequential adjustments to deferred tax. The 

amendment eliminates the corridor approach to recognition of actuarial gains and losses arising from IAS 19 
pension valuations and results in the recognition of all actuarial gains and losses in other comprehensive 
income (OCI) as they occur. Additionally, all past service costs are immediately recognised and interest cost 
and expected return on plan assets are replaced with a net interest amount that is calculated by applying 
the discount rate to the net defined benefit liability.  

 
The effect of these revisions on 2013 statement of comprehensive income was the immediate recognition of 
actuarial losses of $272 million for the group and the company on other retirement obligations, the reduction 
of net profit of $8 million and re-measurement of post-employment benefits, net of taxes of $48 million. 

 
The effect of these revisions on 2012 statement of comprehensive income was the immediate recognition in 
other comprehensive income of actuarial losses of $198 million for the group and the company. In addition 
amounts reflected as annuities within the pension plan assets and retirement benefit obligations have been 
adjusted for. The pension plan does not have an obligation related to the annuities and no matching assets. 
The adjustment for this has a nil impact on the statement of financial position 

 
b) The impact of the reclassification of the current portion of interest in subsidiary of $23 million and $57 million 

for the year ended 31 March 2013 and 2012, respectively. 
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27. Restatement 
 
The table below reflects the effect of the above restatement on the consolidated statement of comprehensive 
income for the year ended 31 March 2013: 

 

 

As Previously 
stated 

2013
$’000  

IAS 19 
 Adjustment 

$’000 

Restated 
2013
$’000 

Gross Profit  383,459  - 383,459 

Other operating income 647,444  - 647,444 

Administration expenses  (195,429)  (5,546) (200,975)

Privatisation costs (180)  - (180)

Finance income 321,858  - 321,858 

Profit before Taxation 1,157,152  (5,546) 1,151,606 

Taxation (298,618)  (2,552) (301,170)

Net Profit 858,534  (8,098) 850,436 

Other Comprehensive Income -     

Item that will not be reclassified to profit or los s     

Re-measurement of post-employment benefits, 
net of taxes -  (47,682) (47,682)

Item that may be subsequently reclassified to 
profit or loss 

    

Foreign currency translation adjustments (202,720)  - (202,720)

Total other comprehensive income (202,720)  (47,682) (250,402)

Total Comprehensive Income 655,814  (55,780) 600,034 
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27. Restatement 
 

The table below reflects the effect of the above restatement on the consolidated statement of financial position 
for the year ended 31 March 2013: 

 

   

As Previously 
stated 

2013
$’000  

IAS 19 
Adjustment 

$’000 

Restated 
2013 
$’000 

Non-Current Assets      
 Property, plant and equipment   14,078,125  - 14,078,125 
 Intangible assets   23,209  - 23,209 
 Investments    66,769  - 66,769 
       Deferred income  tax asset   748,199  63,788 811,987 

   14,916,302  63,788 14,980,090 

Net Current Assets    2,419,763  - 2,419,763 

   17,336,065  63,788 17,399,853 

Shareholders’ Equity      
 Share capital    20,091  - 20,091 
 Unissued capital   55,607  - 55,607 
 Retained earnings   5,552,740  (208,361) 5,344,379 

Other reserves   (276,996)  - (276,996) 

   5,351,442  (208,361) 5,143,081 

Non-Current Liabilities      
 Borrowings   10,370,911  - 10,370,911 
 Grants   1,435,939  - 1,435,939 
 Post employment benefit obligations   177,773  272,149 449,922 

   11,984,623  272,149 12,256,772 

   17,336,065  63,788 17,399,853 
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27. Restatement 
 

The table below reflects the effect of the above restatement on the consolidated statement of financial position 
for the year ended 31 March 2012: 

 

   

As Previously 
stated 

2012
$’000  

IAS 19 
Adjustment 

$’000 

Restated 
2012 
$’000 

Non-Current Assets      
 Property, plant and equipment   13,144,119  - 13,144,119 
 Intangible assets   9,055  - 9,055 
 Investments    100  - 100 
       Deferred income  tax asset   792,990  45,903 838,893 

   13,946,264  45,903 13,992,167 

Net Current Assets    1,929,306  - 1,929,306 

   15,875,570  45,903 15,921,473 

Shareholders’ Equity      
 Share capital    20,091  - 20,091 
 Unissued capital   55,607  - 55,607 
 Retained earnings   4,913,268  (152,580) 4,760,688 

Other reserves   (74,276)  - (74,276) 

   4,914,690  (152,580) 4,762,110 

Non-Current Liabilities      
 Borrowings   9,169,051  - 9,169,051 
 Grants   1,643,043  - 1,643,043 
 Post employment benefit obligations   148,786  198,483 347,269 

   10,960,880  198,483 11,159,363 

   15,875,570  45,903 15,921,473 
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27. Restatement  
 

The table below reflects the effect of the above restatement on the authority statement of comprehensive 
income for the year ended 31 March 2013: 
 

 

As Previously 
stated 

2013
$’000  

IAS 19 
Adjustment 

$’000 

Restated
2013
$’000

Gross Profit  621,659  -  621,659 

Other operating income 630,452  -  630,452 

Administration expenses  (195,428)  (5,546)  (200,974) 

Privatisation costs (180)  -  (180) 

Finance income 60,330  -  60,330 

Profit before Taxation  1,116,833  (5,546)  1,111,287 

Taxation (298,618)  (2,552)  (301,170) 

Net Profit 818,215  (8,098)  810,117 

Other Comprehensive Income      

Item that will not be reclassified to profit or los s      
Re-measurement of post-employment benefits, net of 

taxes -  (47,682)  (47,682) 

Total Comprehensive Income 818,215  (55,780)  762,435 
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27. Restatement  
 
The table below reflects the effect of the above restatement on the authority statement of financial position for 
the year ended 31 March 2013: 

 

   

As Previously 
stated 

2013
$’000  

IAS 19 
Adjustment 

$’000 

Reclassification 
of current 

portion 
$’000 

Restated 
2013 
$’000 

Non-Current Assets         
 Property, plant and equipment   2,430,602  -  -  2,430,602 
 Investments   32,002  -  -  32,002 
 Interest in subsidiary   13,615,189  -  (23,396)  13,591,793 
      Deferred income tax asset   748,198  63,789  -  811,987 

  16,825,990  63,789  (23,396)  16,866,384 
Current Assets        

Receivables  247,768  -  -  247,768 
Due from related party   -  -          23,396  23,396 
Cash and short term deposits   1,525,263  -                 -  1,525,263 

  1,773,031  -               23,396  1,796,427 
Current Liabilities         

Payables   80,347  -  -  80,347 

Borrowings   361,650  -  -  361,650 
Taxation payable   246,621  -  -  246,621 

  688,618  -  -  688,618 

Net Current Assets   1,084,413  -               23,396  1,107,809 

  17,910,404  63,789  -  17,974,193 

Shareholders’ Equity         
 Share capital    20,091  -  -  20,091 
 Unissued capital   55,607  -  -  55,607 
 Retained earnings  7,026,041  (208,360)  -  6,817,681 

   7,101,739  (208,360)  -  6,893,379 

Non-Current Liabilities        
 Borrowings   10,370,911  -  -  10,370,911 
 Grants   259,981  -  -  259,981 
 Post employment  benefit 

obligations   177,773  272,149  -  449,922 

   10,808,665  272,149  -  11,080,814 

  17,910,404  63,789  -  17,974,193 
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27. Restatement  
 
The table below reflects the effect of the above restatement on the authority statement of financial position for 
the year ended 31 March 2012: 
 

   

As Previously 
stated 

2012
$’000  

IAS 19 
Adjustment 

$’000 

Reclassification 
of current 

portion 
$’000 

Restated 
2012 
$’000 

Non-Current Assets         
 Property, plant and equipment   2,654,491  -  -  2,654,491 

 Intangible assets   15  -  -  15 

 Investments   100  -  -  100 
 Interest in subsidiary   11,575,952  -  (57,280)  11,518,672 
      Deferred income tax asset   792,990  45,903  -  838,893 

  15,023,548  45,903  (57,280)  15,012,171 
Current Assets       

Receivables  303,470  -  -  303,470 
Due from related party    -  57,280  57,280 
Cash and short term deposits   1,436,741  -  -  1,436,741 

  1,740,211  -  57,280  1,797,491 
Current Liabilities        

Payables   149,738  -  -  149,738 

Borrowings   381,934  -  -  381,934 
Taxation payable   141,855  -  -  141,855 

  673,527  -  -  673,527 

Net Current Assets   1,066,684  -  57,280  1,123,964 

  16,090,232  45,903  -  16,136,135 

Shareholders’ Equity        
 Share capital    20,091  -  -  20,091 
 Unissued capital   55,607  -  -  55,607 
 Retained earnings  6,417,717  (152,580)  -  6,265,137 

   6,493,415  (152,580)  -  6,340,835 

Non-Current Liabilities        
 Borrowings   9,169,051  -  -  9,169,051 
 Grants   278,980  -  -  278,980 
 Post employment  benefit 

obligations   148,786  198,483  -  347,269 

   9,596,817  198,483  -  9,795,300 

  16,090,232  45,903  -  16,136,135 
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