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1. Revenue Collection

1.1 Total Revenue Collection

The revenue collected in 14Q3 amounted to
MVR 3.33 billion, depicting a growth of 35.1%
compared against the corresponding quarter,
13Q3. It also increased by 15.3% against the
previous quarter, 14Q2. Considerable growth
in revenue was seen from BPT, GST, Tourism
Land Rent and Bank Profit Tax during the quar-
ter. Further, in contrast to 13Q3, Lease Period
Extension Fee was also collected in 14Q3, con-

Figure 1.1 Quarterly Revenue Collection

tributing to the favourable revenue collection
in 14Q3.

The cumulative revenue collection in 2014 (up
to 14Q3) totalled MVR 9.01 billion, surpassing
the total revenue collection for the year 2013
by the end of the third quarter. It is a 26.3%
growth on the cumulative revenue collection
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The top five revenue contributors for 14Q3 are
BPT, GST, Tourism Land Rent, Bank Profit Tax
and Tourism Tax. The top 5 revenue contrib-
utors together share 84.5% of the total reve-
nue. All these 5 revenues depicted a favourable
growth in 14Q3.

up to 13Q3.

In terms of currency composition, 52.0% of the
revenue is collected in USD and 48.0% is col-
lected in MVR. This composition is consistent
with the historical trend in the third quarter of
every year
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Figure 1.2 Quarterly Revenue Breakdown
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Table 1.1 Total Revenue Contribution, 14Q3 (in MVR)

Airport Service Charge 73,313,813 2.2%
Bank Profit Tax 386,608,357 11.6%
Business Permitst 3,022,080 0.1%
Business Profit Tax 933,036,883 28.0%
Fines 89,324,448 2.7%
Goods and Services Tax (Non-Tourism Sector) 360,840,646 10.8%
Goods and Services Tax (Tourism Sector) 532,313,542 16.0%
Land Sales Tax 10,579,247 0.3%
Lease Period Extension Fee 181,316,250 54%
Non-tourism Property Income? 27,340,661 0.8%
Proceeds from Sale of Assets® 25,202,269 0.8%
Resident Permit 62,243,860 1.9%
Revenue Stamp 9,664,677 0.3%
Royalties* 18,937,394 0.6%
Tourism Land Rent 399,433,780 12.0%
Tourism Tax 204,152,626 6.1%
Venhicle Fee 13,533,744 04%
Vessels Fee 1,463,543 0.0%

3,332.327,820 100.0%

1 Business Permits: Company Annual Fee, Restaurant, Café, Canteen Fee, Flat Maintanance Fee, Partner-
ship Fees, Import Trade Fee, Co-operative Society Fees, Trade Registry Fee, Foreign Investment Adminis-
tration Annual Fee, Company Registration Fee, Foreign Business Fee

2 Non-tourism Property Income: Uninhabited Islands Rent, Government Buildings Rent, Commercial Land
Rent, Rent from land for Industry, Longterm Agricultural leased islands rent, Rent from Floating Jetty,
Uninhabited Islands Administration Fee

3 Proceeds from Sale of Assets: Sale of items at auction, Sale of Government Buildings, Sale of Govern-
ment Lands

4 Royalties: Duty Free Royalty, Foreign Investment Royalty, Fishing Royalty, Fuel re-export Royalty, Re-Ex-
port Royalty, Yellowfin Tuna Export Royalty, Skipjack Industry Royalty

5 Others: Reimbursement from previous year's budget




Figure 1.3 Revenue Currency Composition 14Q3
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1.2 USD Revenue Collection

The USD collection for 14Q3 amounted to USD
112.91 million. This depicts a growth of 42.6%

Figure 1.4 USD Revenue Collection
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The top five USD revenue contributors com-
prise of TGST (30.8%), Tourism Land Rent
(23.1%), BPT (14.8%), Tourism Tax (11.8%) and
Lease Period Extension Fee (10.5%).

The top USD revenue contributors all showed
growth in 14Q3 compared to 13Q3. TGST grew
by 10.2%, Tourism Land Rent by 68.5%, BPT by

Q2 Q3

2014

Q4 Ql

88.3% and Tourism Tax by 6.8%. Lease Period
Extension Fee was not collected in 13Q3, but it
was collected in 14Q3. Among significant rev-
enues collected in USD, Airport Service Charge
declined by 27.1% compared to 13Q3, because
Airport Service Charge due in June 2013 was
also received in July 2013 and hence 13Q3
revenue was higher. Fines collected in USD in-
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creased by 16 times in 14Q3 compared to 13Q3.

There is a slump in tourist arrivals in the third
quarter every year. This slump is reflected in
tourism related revenues such as TGST and
Tourism Tax. TGST and Tourism Tax declined
by 25.8% and 13.0% respectively compared to
14Q2. Lease Period Extension Fee collected in
14Q3 (the second instalment) is also 33.7% low-

Figure 1.5 USD Revenue Contribution 14Q3

Table 1.2 Total USD Revenue Collection, 14Q3

er than the amount received in 14Q2 for the
first instalment. However, Tourism Land Rent
collected in USD increased by 40.8% in 14Q3
compared to 14Q2. In addition, largely due to
the first interim payment deadline, BPT collect-
ed in USD also increased by 271.7% in 14Q3
compared to 14Q2.

mTGST
m Tourism Land Rent
mBPT
m Tourism Tax
Lease Period Extension

= Others

TGST

Tourism Land Rent
BPT

Tourism Tax

Lease Period Extension Fee
Others

112910671 100%

* Others: Royalties, Foreign Investment Administration Annual Fee, Sale of Government Land and Fines

34,727,361 30.8%
26,047,135 23.1%
16,755,861 14.8%
13,313,788 11.8%
11,812,500 10.5%
10,254,025 9.1%




1.3 Cumulative Revenue up to
14Q3

Cumulative revenue collection up to the end of
14Q3 totalled MVR 9.01 billion. This represent-
ed a growth of 26.3% compared to the corre-

sponding period of 2013. It is also notable that
cumulative revenue growth remained consist-
ent over the last two years.

Figure 1.6 Cumulative Revenue - First 9 months
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The main contributor of revenue in the first 9
months of 2014 is GST, accounting for 35.9%
of the revenue. It is followed by BPT, contribut-
ing 25.8%. Tourism Land Rent and Tourism Tax
accounted for 10.5% and 6.5% of the revenue
respectively. Bank Profit Tax and Lease Period
Extension Fee each accounted for more than
5% of the cumulative revenue.

Figure 1.7 Cumulative Revenue up to 14Q3
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All major contributors to the cumulative reve-
nue up to 14Q3 except Tourism Tax depicted
considerable growth. Tourism Tax declined by
8.8%, as it was not collected in the first 6 weeks
of 2014, until the reinstatement of the tax on
6 February 2014. Revenue from GST grew by
18.3%, BPT by 30.3%, Tourism Land Rent by
21.0% and Bank Profit Tax by 38.1%.
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1.4 Comparison against 13Q3

The revenue collection in 13Q3 totalled MVR
247 billion while in 14Q3, it increased to MVR
3.35 billion. Hence, the revenue collection in
14Q3 increased by 35.1% against 13Q3.

All major revenues depicted growth in 14Q3
compared to the corresponding quarter of
2013. BPT increased by 29.2%, GST by 14.6%,
Tourism Land Rent by 68.1%, Bank Profit Tax by
65.1% and Tourism Tax by 7.0%. Lease Period
Extension Fee also contributed to the growth

Figure 1.8 Quarterly Revenue Comparison
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of the revenue in the quarter as it was not col-
lected in 13Q3. These 6 revenues cumulatively
account for 90.0% of the total collection for the
quarter.

Among other notable changes during 14Q3,
revenue from Fines increased by 406.8% com-
pared to 15Q3. Revenues from Airport Service
Charge and Proceeds from Sales of Assets fell
by 27.0% and 58.1% in 14Q3 respectively.
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Table 1.3 Comparison Against 13Q3

L Actual Actual s

Airport Service Charge
Bank Profit Tax
Business Permitst
Business Profit Tax
Fines

Goods and Services Tax (Non-Tourism Sector)

Goods and Services Tax (Tourism Sector)
Land Sales Tax

Lease Period Extension Fee
Non-tourism Property Income?
Proceeds from Sale of Assets®
Resident Permit

Revenue Stamp

Royalties*

Tourism Land Rent

Tourism Tax

Venhicle Fee

Vessels Fee

Others®

73313813 100495669  -27.0%
386,608,357 234,122,798 65.1%
3,022,080 3549706  -14.9%
933,036,883 722,134,368 29.2%
89,324,448 17.625,845  406.8%
360,840,646 296,183,500 21.8%
532,313,542 483,081,831 10.2%
10,579,247 6,713,392 57.6%
181,316,250 - -
27,340,661 23,030,927 187%
25,202,269 60,160,583  -58.1%
62,243,860 45564670  36.6%
9,664,677 7634176  26.6%
18,937,394 24124130  -21.5%
399433780 237,593,601 68.1%
204,152,626 190,773,732 7.0%
13,533,744 13,067,879 3.6%
1463,543 1,342, 030 9.1%
-100.0%

5352527520 | 246719057 | 5515

* Refer to Table 1.1 footnotes for details

1.5 Comparison against 14Q3
Projection

The projected revenue for 14Q3 was MVR 3.04
billion. The actual outturn was 9.7% higher than
the projected revenue for the quarter.

Revenue from Tourism Land Rent and Bank
Profit Tax exceeded the projected revenue by
28.8% and 44.5% respectively. Revenue from
Tourism Land Rent did not meet the projected
revenue in 14Q1 and 14Q2, compared with the
respective projections. In contrast, the outturn
s significantly higher than the projected reve-
nue in 14Q3. This shows variation in the pay-
ment pattern of the taxpayer against the expect-
ed schedule of payment. Bank Profit Tax also

increased significantly due to an increment in

10

profits owing to the recovery of non-perform-
ing assets in the industry in 2013.

Among other significant revenues, BPT collec-
tions exceeded the expected revenue by 10.9%.
Tourism Tax revenue exceeded the projection
by 1.5%. Collection from GST fell short of the
expectation by 1.8% in 14Q3.

Other notable variances against the projection
include 20.1% unfavourable variance in Airport
Service Charge and 29.3% unfavourable vari-
ance in Lease Period Extension Fee collection.
In contrast, Fines exceeded the projection by
662.9% and Resident Permit outturn surpassed




the expected revenue by 52.7%.

Figure 1.9 Comparison against Projection - 14Q3
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Table 1.4 Comparison Against Projection - 14Q3

September

m Projection

B Actual

Description Actual Projection %
. 14Q3 14Q3 Variance

Airport Service Charge

Bank Profit

Business Permits!

Business Profit Tax

Fines

Goods and Services Tax (Non-Tourism Sector)

Goods and Services Tax (Tourism Sector)
Land Sales Tax
Lease Period Extension Fee

Non-tourism Property Income?
Proceeds from Sale of Assets®

Resident Permit
Revenue Stamp

Royalties*

Tourism Land Rent

Tourism Tax
Vehicle Fee
Vessels Fee

/3,313,813
386,608,357
3,022,080
933,036,883
89,324,448
360,840,646
532,313,542
10,579,247
181,316,250
27,340,661
25,202,269
62,243,860
9,664,677
18,937,394
399,433,780
204,152,626
13,533,744
1,463,543

91,807,805
267,600,000
3,926,784
841,500,789
11,708,516
366,047,008
543,661,273
6,998,799
256,486,875
23,812,098
24,905,069
40,755,394
7,936,567
23,659,872
310,095,586
201,171,186
13,021,805
1,364,012

-20.1%
44.5%
-23.0%
10.9%
662.9%
-14%
-2.1%
51.2%
-29.3%
14.8%
1.2%
52.7%
21.8%
-20.0%
28.8%
1.5%
3.9%
7.3%

3,332.327.820 | 3036459437

“Refer to Table 1.1 footnotes for details




1.6 Main Revenue Contributors

a. Goods and Services Tax

Total GST collection in 14Q3 reached MVR
893.15 million, recording a 14.6% growth com-
pared to 13Q3. However, GST declined com-
pared to 14Q2 and projection for 14Q3. Against
14Q2, it declined by 18.5%. GST fell short of
projection by 1.8%. GST collection accounted
for 37.9% of the total revenue for 14Q3.

Figure 1.10 GGST Collection

200 +
180 A
160
140
120 -
100 -
80 A
60 -
40
20 -

MVR Millions

July August

Figure 1.11 TGST Collection
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Around 607% of the GST revenue was obtained
from TGST in 14Q3. TGST collection amounted
to MVR 532.31 million during 14Q3, recording
a 10.2% growth compared to 13Q3. It is reflec-
tive of stronger tourism performance in 2014,
However, the 3rd quarter is the weakest quarter

Cumulative revenue up to the end of 14Q3 has
increased by 18.3%, compared to the cumu-
lative revenue of the corresponding period of
2013. MVR 3.23 billion is collected in the first 9
months of 2014.

181.21

m 2012
m 2013

m2014
September

26647

19750 19197

m2012
m 2013
m2014

September

in terms of tourist arrivals and as a result there
is a decline of 25.9% compared to 14Q2. Cu-
mulative revenue up to the end of quarter 3 in-
creased by 16.7% in 2014 to reach a collection
of MVR 2.14 billion.
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The remaining 40% of the GST revenue was  declining the collection by 44% compared to
collected from GGST in 14Q3. It totalled MVR  14Q2. However, the cumulative revenue in the
360.84 million, depicting an increment of 21.8%  first 9 months of the year increased by 21.5% to
compared to 13Q3. 3rd quarter economic slow-  reach a collection of MVR 1.09 billion.

down is prevalent in GGST collection as well,

Figure 1.12 Quarterly GST Collection
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Table 1.5 TGST Breakdown, 14Q3

Catedo Number of | Number of GST Liability
gory Taxpayers Returns (USD) **

Tourist resort 112 30,021,936
Tourist hotel 20 48 596,124
Guest house 162 207 123,439
Tourist vessel 140 277 323,272
Picnic island 10 27 /8,118
Diving school* 66 246 005,094
Shop* 101 364 321,569
Spa* 29 113 728486
Water sports facility* 26 107 229,993
Other facility* 85 251 217,645
Travel agency service provider 416 618 1,283,926
Foreign tourist vessels’ agent 1 1 207
Domestic air transport provider 6 18 3,184,444

*ocated on a tourist establishment o .
™ Discrepency between GST liability and collections is due to adjustments by the taxpayer
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b. Business Profit Tax

Total BPT collection for 14Q3 amounted to
MVR 933.04 million, recording a growth of
29.2% compared to 13Q3. Total BPT collection

Figure 1.13 Quarterly BPT Collection

1,000 +
800 -
600 -
400 A
200 A

MVR Millions

also surpassed the projection for the quarter by
10.9%. As a result, total BPT collection account-
ed for 21.3% of the revenue for 14Q3.
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Total BPT revenue collection in the first 9
months amounted to MVR 2.33 billion, record-
ing a growth of 30.3% compared to the corre-
sponding period of 2013.

BPT revenue comes from two sources — the

profit component of BPT and WHT. The prof-
it component of BPT accounted for 92.1% of

Figure 1.14 Profit Component of BPT
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the revenue in 14Q3, as the first interim pay-
ment deadline falls within quarter 3. The profit
component of BPT collection is higher in every
single quarter in 2014 compared to the corre-
sponding quarters of 2013 . In 14Q3, it grew by
29.3% compared to 13Q3.

859.52

=0= 2013
== 2014




WHT accounted for 7.9% of the BPT revenue in
14Q3. WHT collection amounted to MVR 73.51
million, depicting an increment of 28.6% com-

Figure 1.15 Quarterly WHT Collection

120+
100+
80 +
60 -
40 A
20

MVR Millions

pared to 13Q3. However, it is a decline of 35.3%
compared to 14Q2.
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c. Tourism Land Rent

Tourism Land Rent collection increased sig-
nificantly in 14Q3 to a record high amount. It
increased by 68.1% against 13Q3 and 40.3%
against 14Q2. Tourism Land Rent exceeded the
projection by 28.8%. This favourable collection
comes after falling short of the projection in
the first 2 quarters of the year.

Tourism Land Rent accounted for 12.0% of the
14Q3 revenue.

13Q1 ‘ 13Q2 | 13Q3 | 13Q4

14Q1 ‘ 14Q2 ‘ 14Q3
2014

MVR 943.61 million is collected so far (by the
end of 14Q3) in 2014. Tourism Land Rent col-
lected up to the end of 3rd quarter shows an
increase of 21.0%, after the record high collec-
tion in 14Q3.

Figure 1.16 Quarterly Tourism Land Rent Collection
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d. Bank Profit Tax

Bank Profit Tax is received in June and July of
every year, bulk of the revenue being collected
in July (3rd quarter). MVR 386.61 million was re-
ceived as Bank Profit Tax in 14Q3. This is also a
record high amount. Bank Profit Tax accounts
for 11.6% of the revenue collected in 14Q3.

Bank Profit Tax increased by 65.1% compared to

13Q3. It also exceeded the projection by 44.5%.
The main reason for the increment is increase
in the profits of banks due to the recovery of
non-performing assets in 2013.

The total Bank Profit Tax collected by the end
14Q3 amounted to MVR 482.39 million.

Figure 1.17 Quarterly Bank Profit Tax Collection
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e. Tourism Tax

Tourism Tax accounted for 6.1% of the total rev-
enue for 14Q3. Tourism Tax collection amount-
ed to MVR 204.15 million in 14Q3, depicting a
growth of 7.0% against 13Q3. Tourism Tax in-
creased in each of the 3 months in the quarter
compared to the previous years.

However, compared against 14Q2, there is a
decline of 13.1% in the revenue from Tourism
Tax, reflecting the 3rd quarter slump in tourism
related revenues. Tourism tax increased by 1.5%

compared against the projections.

Tourism Tax collected for the first 9 months of
2014 is 8.8% lower than the amount collect-
ed in the corresponding period of 2013 (MVR
58740). In the first 3 quarters of 2013, MVR
643.91 million was collected. The reason for
the decline is that Tourism Tax was not collect-
ed in the first 6 weeks of 2014. It was abolished
at the end of 2013 but reinstated on 6 February
2014.

Figure 1.18 Quarterly Tourism Tax Collection
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2. Registrations

At the end of 14Q3, there are 21,200 taxpayers
registered in MIRA. Among these, 7,625 taxpay-
ers are registered for GST as well.

The number of new business registrations in
14Q3 amounted to 686. In addition, 530 new
taxpayers also registered for GST in 14Q3. Dur-

Total number of

21 '200 taxpayers registered

at the end of 14Q3.

ing 14Q3, 63 taxpayers de-registered from GST
and 23 taxpayers de-registered from MIRA.

Consequently, the Taxpayers’ Register grew by
3.2% during the quarter and the taxpayers reg-
istered for GST increased by 5.2%.




3. Activities during the Quarter

Taxpayer Awareness Programs

80 presentations to public, 6 presentations to schools (239 participants)
government offices and
institutions (832 participants) 296 one on one sessions with taxpayers
(8 islands in Kaafu Atoll)
66 media appearances 10 media programs
Audits
No. of Audits Tax impact
BPT 20 6,426,744 Total Tax | ¢ of Audit
WHT 13 17762172 otal faximpact of AUdIts
GGST 128 13,546,458 MVR 41413,615
TGST 13 3,678,241
Compliance
3418

compliance visits conducted

1,685 notices/last warnings issued /75 notices issued
to taxpayers in default to register potential taxpayers
Debt Collection

Total enforced collections - MVR 257,568,755

Amount recovered under:
Action Policy - MVR 14,844,064 (1,726 taxpayers)

Bank Account Freezing Policy - MVR 2,192,465 (21 accounts)
Dues Clearance - MVR 1,891,571 (794 taxpayers)

nstallment Plan granted for 32 taxpayers
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Objections
14 12

objections received objections completed
7 GGST 7 GGST
3TGST 4 TGST
3WHT 1 WHT

1 Tourism Tax

Staff
staff working at staff recruited staff terminated
MIRA at the end of during the during the
the quarter quarter quarter
6 Trainings 2 Conference/Seminar 22 staff
3 Overseas, 3 Local 4 Staff participated studying ACCA on scholarship

144 Staff trained

Trainings, Seminars and Conferences

Overseas:

1. Third SAARC Meeting of Competent Authorities on Avoidance of Double Taxation and Mutual
Administrative Assistance in Tax Matters held in Thimphu, Bhutan from 28-29 July 2014 (2
participants).

2. 11th ATAIC Technical Conference held in Tunisia from 8 -11 September 2014 (2 participants).

3. Training on General Tax Administration Course (GTAC) held in Malaysia from 18 August to 5
September 2014 (1 participant).

4. Training on Taxation of Financial Markets held in Malaysia from 25-29 August 2014 (2
participants).

5. Training on Transfer Pricing 3 — B. Restructuring and Intangibles held in South Korea from
15-20 September 2014 (1 participant).
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Local:
1. Training on Corruption Prevention (Batch 4, 5, 6 and 7) conducted by ACC on 5 July 2014, 17
July 2014, 30 August 2014 and 28 September 2014 (72 participants).
2. IFRS Training conducted by BDO and AIX Associates Pvt Ltd from 9-19 August 2014 (64
pparticipants).
3. Training on Maldives Land Law conducted by Maldives Law Institute from 14-18 September
2014 (4 participants).

Induction Program

Induction Program was conducted for the new recuits during the quarter.

Information Officer and Media Officer

Pursuant to Section 36 (a) of the Right to Information Act (Law NUmber 1/2014), MIRA appointed
its information officer.

Additionally, pursuant to section 16 (d) of the Tax Administration Act, MIRA appointed its media
officer.

Technical Assistance

SAP CRM Specialist started working at MIRA on 4 August 2014 under ADB TA 8525 Enhancing Tax
Administration Capacity to produce a Request for Proposal (RFP) for implementing a CRM System.

Tax Rulings Issued
1. B36: Sixth Amendment to the Business Profit Tax Regulation

2. B37: Determining the date on which a payment subject to withholding tax is made

3. G20: Using the new TIN on Tax invoices

Legal cases

14 cases filed by MIRA 2 cases filed against MIRA
with the Civil Court - 1 case filed with the Supreme Court
- 1 case filed with the Tax Appeal Tribunal

3 judgements passed in favor of MIRA
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4. Outlook for the Next Quarter

4.1 Revenue Projection

The revenue projected for 14Q4 is MVR 240
billion. Compared against 13Q4, this depicts a
294% growth. This growth is reminiscent of the
favourable changes in the tourist arrivals and
tourism related revenue. However, compared
against 14Q3 collection, this projection shows
a decline of 28.1%. There are no BPT deadlines
in the final quarter of the year and hence no
significant revenue from the profit component
of BPT is expected during the quarter. Further,
Bank Profit Tax will not also be collected in the
final quarter. These results in a decline com-
pared against the 3rd quarter of the year.

More than half of the revenue (51.1%) is expect-

Figure 4.1 Quarterly Revenue Projection

ed to come from GST. Other main contributors
of 14Q4 revenue are expected to be Tourism
Land Rent (13.7% of the 14Q4 revenue), Lease
Period Extension Fee (10.7%), Tourism Tax (9.4%)
and Airport Service Charge (5.7%).

Major revenues are expected to grow in 14Q4.
GST is projected to grow by 32.7% compared
against 13Q4. Other tourism related revenue
such as Tourism Land Rent, Lease Period Ex-
tension Fee, Tourism Tax and Airport Service
Charge will also grow in 14Q4 against the cor-
responding quarter of 2013.
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4.2 Planned Activities

TGST rate change (from 8% to 12%) will take ef-
fect from 1st November 2014. As a result, a lot
of activities need to be carried out with respect
to this change, including awareness activities.
Marketing activities will be bolstered to create
awareness on the treatment of transactions
around this date.

Training for tax agents will also be carried out
in the final quarter of 2014. After the training,
tax agents will be given license to commence
WOrk.

"Wk 2.40 bn

Revenue projected for 14Q4.

Addu branch of MIRA will be opened in 14Q4.
MIRA Addu Branch will be the second branch
of MIRA outside Male'.

The new enforcement policy will be published
in 14Q4. This policy will consolidate current
practices in taking actions against non-compli-
ers.




6. Quarter in Pictures
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A Tax Week’ was held from 3-8 August 2014
to to create awareness about the taxes and
to celebrate MIRA's 4th Anniversary.
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MIRA held an '‘Open Day’ on 4 August 2014
as part of the Tax Week held to increase the
awareness of taxpayers and general public on
taxes.
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MIRA club, in collaboration with Maldivian Blood
Donors and Maldives Blood Services, organized a blood
donation camp on 7 August 2014 which is an activity of
Tax Week.
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MIRA staff donated their salary and allowance
of one day to the 'Help Gaza' fund to assist the
people of Gaza.
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A function was held at Dharabaaruge to mark
MIRA's 4th Anniversary.
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‘Ran Laari" award which is given to recognize
taxpayers who pay the highest amount of
taxes to MIRA, were awarded to 11 taxpayers
at MIRA's 4th Anniversary Function.
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Startegic Plan 2015-2019 was inaugurated by |

£
MInister of Finance and Treasury at MIRA's 4th |
Anniversary Function.
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MIRA, in association with Maldives National
University, held a public lecture ‘Features
underlying a good tax system’ on 23 September
2014 conducted by ADB consultant to MIRA, Dr.

Kevin Holmes.



£ 4.0
o 2
-

z
a5 SEx@

e
-

e
¢z

e
-’——.a-g S

z
APAPIY PP
o ¢
14
z

[- R - - g

e~

2014 22235 1 8% 35

e
>z~

va Lo rYSS P59 SFF@ @< S

(-4

3
-

o ¢

s rg S

R

LAt -3

Z 2.

ox <z

[3

o oc
re

—.

© 20 cce
e

[ X

2

P Y

2

14Q4

e
o 33
or - [ a4
2 S2x<v
€ ccecccoc o
CEAIE SIS SAXY
'
2.40
o
KV F S A

2 22,

-
L
z
¢ Z
SR> Ssos
7 7

(3
o ¢ or

rd
—opra
2
(- g

o
-

202
zz2e

2014
o
S D50
4
z >
-
oz
2A

s 202,25
ASVPPOIIONS SKFNS
-
or 02, -

ALPLV <

P

Fal4

>, 0~

4
AN FK oA @
7

-

14Q4

~ 03X 0 ¢

-
z 7
-

-

-
[3

> - ¢z
z
s 2z >
- e -
O0r 0r -~
PVAI—2 A AFIVAA

z

or >0

oo~ 0 (Poc
2 FOPs A S@IN ASI—rF 2

PO I AN S KD As

—.

z
-

E 3

ozo0 >o0-
553 14Q4

S ®R AN K2
z

2z




s> ¢ o0r- 072 ¢ s 0% e 32, Or s

Srvae SV LIPS SIS PA PXV FSF SOV /"C’/ /’J 14Q4
- z

¢cec o o ¢ c e >z, - 0 s 0c

Srrp—a s SEAVES  ,PE /vv; (511 /o) ]

z z
e>2, 20 rr 07 0cCc e cee 072 ro0c
SregEF VYOI S2A /“/J"./A J"c’; /v_,'r).«v A.:nf.: z/".:.d)
s 2z Zz
0> ¢ > e¢>2-50 - 072 /a>
A2 SPpY srepeErx (13 7% .r./“ 55 s 14Q4) anav
z - -

€22 2235

.;E/e ‘zm (10-7%) g SoAvAes
7 C

-5 (5 7%) E-'( »—:;/:—! ef/n.«v

© 3900 +
. 3400 A

3 2,900

2,515.15 2467.20

2400 - 2,148.68

1,900 A

1,400

2L 2
SOV
P4

-4

.f;,s;.n 4.1

13Q4 255,75 Rape 240 v50 2555 52555 25 14Q4

cecer o 0 > 2 o 2 0% > > -
BV S5 J‘J‘/’ 294A) -/’-7 J‘/’/O/’)/I A IS 2A @S AS
z A
o>, o020 » o~- c¢coZ G o P oo
SAN P xp /"-dd/’//’/’ /‘-”/"—4)’/’ KA P 2013 <l
- z -

-~ 0 4 ¢z 2z or 22 Z22 2
Patat J‘/l/“f").ﬂ .:/.4/1 PEFP NP9 A PN
rd rd

¢ 03 > 0o O0r 2, X C
SV EIR ARSS@ N
z

\

~
z s 02 2 -~ 03X Zzo - s 7 O CC [ >
3 mE3S SAFICERRS 25 14Q3 LSS RALL Sl S kAL
z -

e
14Q4 232435
”

7 14Q4

S5AFZ 1% 535 55205 25

23z s 2,22 - 0 > 3

L@®> AsxPAr >
rd

Z o 2 o c

< cc 040‘
rwp o
'l

N~
N\
t
X
v Y
8
\
<
S
N
}
\
%
s
\
\
\
N
N
"
8

cecece>2>35 2, O0r-
CIASRVINF S SOV

> s -

’/, /0/ > 2 o
LV SA> 2
-

ce Pl

cPANND VIO DRDI—
zs 2

© 2%,

zv,’;n 2255 41 g%

3,332.33

278344 2,890.30

Ql Q2 Q3

2013

P o coz o - ol ¢ - © 0¢c o0-r 2 z
7 2013 —ss57 i3 R e A
Cd ” rd
P o 2 L O0Z OO s 2,23 2, COC COrr
/“,’_\“’2 .)‘/I/’/l)/l /)/"f.?/l SVB S ASKPAY PIYA S <A
d rd
cecece >3z, Ors
BASKVF P Cad

Q4 Q1 Q2 Q3 Q4

2014




or o

o0z o0x o0 o -

-

N\

I
7’

X O~r CXO

g IvIoD v

7
4

4

38> 5
//,’.’

e K
— 3
4

) 1/2014

AP 5255

SSAAL SOPSPF NS PO FN2
s 7 rd

€22,

¢ 2 0-

¢z o >, [3 czo02 o~ - [3 227z
SIEL D F AN SK2 S S (./) SpAN2 o 36 = ( ]
- 2z

o - ¢>xo

2 2
v

2.28) 3/2010 2a25

ewe Zo¢

-

z
S @ D5 —ve

S

[ 22z
< (
z

6

1

2L25" 8525 4.
Z 2014

o

oc

—r @ SIS A
-
0~ 20-r 0r -

HSAVPYA—S AS

o

-

B36 -1
B37 -2

s
o>
SHVAS e s poRs |
7~
o c

L e

Zz
S =P SASAF SAFNS

<
z
o
-

-
o

- -
X

o
o

[ o oc¢
o - 0r

>
(3

>

2
(23
7

vy Vo

Z -
¢ >
Ss°2

s 7 o

6 S SBANS S
7 e
¢ Z2o0-r o©0O0-rc
Lt i

o 2, ¢ >zo
HAIS I P
o 2¢r e 2
SIALIY SR YA
z

Ch s ia =28 :G20 3
- -

2 - -
& AA ASs Vo
- -

[}

co20

Os 77 O/
APRFI—ND> SPV

e 2rrr Or

2,

APA srer—a>

2

o s 07 2
1 AS SN @

Fr—a>

e

z -




0,r0222% 2

P g P d
2z - zo >z > 12 e ~o0x>2 > 0 5.2 14
BAF OIS EPANAN SAF SV EHALAN SV F
e ” ” ' b e b
o ¢ e >, 2 z o » z z (- 2 o ¢ e >, 2 z o » z z (- g 22
Erag SVLRAS FIAAS ZESE 7 ErAg SVLRAS SRS SESE 7
z O" ‘4”/ (- 2 z 0’ [ 44, z 0// 2>
g-’—f.n-g SKAS SExP 4 g-’—dn-s SKAS SEx@ 3
z I z -
o oc¢ o 0&7 o oc¢ (- 05’
—re sorsop0 | —rp sasroes 3
g - o 0‘/ (- ;’
—re Srx<e 1

s ¢ €2, 2> O0>2- 0- s C €2, 2> Or O 2, 072 ¢co >3- 0-> > 2 2 2,22
ASKP SHKPAY NG EAS ASHKL SKPAY FINF EAL 2 SIVF EANL P FKAIOY <PV
e -~ ¢ s o z - - e - z - - >/// s 23
PAFIVI SN FES PAFSFES Aha 228
- - 7z 72" 2
0 2r 0r 2 22 0 ¢ - 03 2 or 2 o
S ENL 2 /‘/”.7’—‘ ’—’/”/_}/"V APPSR 25
2
¢ o >, -0 s> o0 ce e ¢ ~» ©0>2-0- 2 s 2¢cc o coz ¢ 5 o
PIPINY A5 FIE RSV A .P/lj".)"/" G EANS 2 4 ASKPR IAZARS PS5 SO 3
s - g z 2z I - z

0,0 0CrO0xX s P € 2 ovs
ASOI—YVIE PV 3/ SO VD0
7 7 2
W3EE 2adii5
rd Ie /";
ox o Px oo, o03x o3 o oz o 2z oec o- -2 o -, 20 -
Pl c’g./‘.c‘/’ EJ‘E,{.?V G .r.f'e) yYr— .0 sa® ra 2014 22e 28 s 29 a5 f20 srge -1
'l
Zzec o oc¢ o o o- o0 3 o ¢ 0 o (-4 (- g - -4 (- ¢ o ¢ (- d o3 o o0 - x ¢

o [3 ” (-]
(_;v/;/)o 2) "—ep> —re et et NS Ll A ;/rﬁ’n; LA S r—r e @t F —easa
'l rd

(Brbas 2) "REFEE ;;,:,; 285" 25 11 238 25 2014 22245 1] 2a 8 430 sde 2
e 'l

Ll s A5 :ﬁw.«r}é" 3552 25 2014 22iei~ 5 ,..,_,, 2014 E»L.?Z‘ 18 A.r/v—';; 3
@ o- coo oc

(/“f;/iv 1) =i /“’A'.xe’—vv;zn
' rd e

ZElE S ity P75 Aele A5 _rﬁ /r;e_"" ;,725 25 2014 =35 29 /m 25 n.r/v—‘_::; 4

Zz0 o

3-B .r/‘:’c'-/l./‘,{ Y12~
7 7

u\
X
X
92
N
l

> :/v/“n;e"’" y;: 25 2014 22ie 5= 20 .;A 15 -

fﬂn
Yo

” o or oc¢c o 00 ¢ or 00O
(J‘/}-Aﬂ’ l) —pegsprn 20 :w//rfe»—'f
'l e

-

d.:“.:'/‘
- ¢ J‘I’JI'
sace 25 2014 222ei 28 55 2014 £235 30 2014 432 17 2014 252 5 ~a ;_,.;_,.:,‘ 1
[ © o0~ 0rXxX 02X o
(/“/,9-40 72) ./"’—'.)“;/_,f Pt P R gt .;Jv/«n/g
s 7
Lb 28 F8a5" 558 45 2014 2235 19 2o 9 Fu res esa ,—«em—«f«; 22ha05 $R5 Gae 2
' e ' s

rd

(Brdas 64) "s2rs

22% 22,25 A% .:.; .4;‘4_:" y-ﬂv .4.; 2014 /aéj"—' 18 ~u 14 s eneé”o—'}.ﬂ ,f —s s
s e




0/, 0%, s 220 s EC C2r,%0 3
APV I/ /".9": :).fx,o SHE@PAY °

Ol 0% 0X0 ¢€222> ¢€0>2¢€ ©0,0%~, S0, © OC
A0 D5€ SH€ ,{ .r:”to:yv)/ AP YAS I—v@

o (3 -~ o0r - 220 O/A ¢ o ¢cc o O/A o ¢cc o 80
Cﬁ/}ﬂv 239)-’Kﬁ/V”‘.ﬁﬁdeff/2 Patad .Wéf)
P
s 22 Z- 0 ¢ > 23 - 2 o0 20 7

L3
S VPXIA .«ry_,o’—j;.n =< — A v o0
e 'l

rd
> >0c o , »22-r02., Zo0- o 296 (;f;./]; 832)
e

SN @ _/vV,oy,o vreosi vas r—JVe -

§

7 0C s € 23 - o
A S AKX S S50A V) ’—'/“'—‘ ’—’
td

o - ©0 ¢ - [
— AN
Cd

7. 06
x4
z

-

¢ 22 ¢ 2 20 ¢ o 20¢ or 2 27 20 <
Sssrve SYSIYA J‘JV/)_,* S KsCA ./j vesa
o 6,426,744 20 £y
z >
~s~ 41,413,615 17,762,172 13 228 L2252,
13546458 128 gutb.y SPRZ,E ARZLE Si.E
3,678,241 13 ehg SEafF 3esE
077 00X
’-‘J",”f}?"
2225222 75 Sxie 22nz738 3418
Pd >z, o072, acoz>//o Pd

(4
DI FRVISL SVRLAF LGSRV
b rd rd

2, 2 - 0 s 2 I ° >, [ Rl L3 <
‘,7/’/1 }/i_}/’f/ /’J"/"/l Patadd JVJ"_J_}/{ VAV/’

(Ri25 255 =28 1726) 59 14844064 - —F 2228
(ag”;;;n‘ 21) /’_}/ 2« 192‘465 - ’—7} :/«gf; Eﬁj;j Cae
(R3%Z5 255 228 794) S 14891571 - 22i58 A

- 2 O - OCrr 2o ZOr 32 oecwo oo~ o0lo o
P 2 — v
i & 2 e -

.7/1_)_,’ —AS2s FVPXF V.d_,! '—'Vg




022 -0

cec 3¢ > > o -~ © - [ o oz, Zo- o -
IOV SR P S < J‘E’—‘ g P°X<F vaAas ’—’VE’ 63 AS

- z z z -
ce 2¢> > o02-r0-r ¢ Po ¢z e -
PIIX VA SKOF S J‘/}ﬁ}’ J.}‘.? o< F 23 Vi

- -
o~ 0 ¢ >2 .- zo- o oc¢ ¢z >2¢cz-r0 ¢
25 3.2% /‘8”—’6/‘ SPXF VAL —re SKX> vasvooa

z
¢ o~ 03 -~ cece ¢ - -
)A}/V/e’—‘e‘/ /-/)g’ ’—'.45 /3/) IAIPANF P2 AS 14Q3
- - -
cce /<>> 0 >, ¢>r 0%, Z0- O OC
sasassxea 52% 550 sceexi vas —rp
- -

e
o ol
—ve

A d

AP

7

0s, 0%/,

or o072~ Zo- o oc¢
AP0 vas —re
s 02, 7’625

25 g LEers

o 2 > < c c -
R R s

14Q3

44‘ 7 03

/’-5/7 .:’-4/"7/" 14Q3

z / ox s 0
<

- Z
s, 0Z., zo.

Svopexy vas

%
/vxua:g:—*gx A50505¢ § ;3:;: —s@
4

686 w}ﬂ}/w‘e'—‘ez‘ ] *’-‘

)ﬂin}fv fe’—'g/ SFA VPR F

o o0¢C

2

21,200 ,,_?,Z; Faxi 14Q3
rd rd
/"-4.)‘_1‘ .:.? ;;;n};’/t’/e'—'e/

z
‘ e s 0 ” O -4
2/1;2-1//2’—'5»‘ ’—';/ng

~ 0% -~ O s Or s

14Q3
530 25 g2ibeg

s Or s 09///

21,200




0 P o P >zz2 o0~ - cee e - 0
44'5%} /.4)0’.4,0/; PPA AV ESIA SA 1 FAPANF P2 65 lA)
rd Cd ' rd
>Z2o0- 2 P > s - €25 -~ s 07 cece -~ ¢ -
HKAVAPI YRR 2 NSNS SOP9P2 NP2 P PANSANF ISP
- z - - z - Pd -
P 2 o~ ¢>2-r20¢ 0c¢ > Z> Z 25 - 0-,-30
g4 2013 PAF SYPUIo® s Ss 2B F r—AF KPS FYoOSYS
- - g -

>,

B2 HKPA KA
-

: 2: 22 y/w‘: _};e ,9/1;;.:4_;; fo‘//;’/" J‘ 14Q3
” ”
SaAs A S ~az> 48239 :}};

'’

“
\v
v

"

N 450 -
¥ 400 -
n 350 -
W 300
o 250
200

150

100

50

234.12

0 0¢ 0 x0 oo«
—y gg,-u Yoo g

- > 2, 02 0 ¢2--- cCcOX 3 0o 0o¢c o xo0 oo

"’76 A/.? HE SV A O M@ —rve Piri vooo
z - ’d

2, 2> o~ - [ s 2 [3 - 23 ¢ s 07 CCr -

( sy o 3) J./; -A/g SRS AR L@ SNFI O 2 PASS2
z T - z -

~ 2% ¢3232¢ o0 xo0 o0« - cecrece

386-61 4305 sove gsxs vre as 14Q3 sasxe

rd 4 rd

o oc¢ O X 0 ooce Or » 2 ¢ cc ” O s 7
rd 2 7 rd
o oc¢ -3 x o - N-X73 >2ecze C C 7 rd ¢ 0 ¢
—ve ejri v .4.: 14Q3 Cais s<25 20> Sra
cece >z o oz
paxr ’—'.4 11-6% _vv,v)n
o oc¢ > o [-N-N73 2 P P z P -x
—re E’}—"‘J v /.4,6./;)—/1 /)/“_,1.?./) J"ﬂ’j .A.: 13Q3

s0% 2 €o o¢c o xXxo oo«

2% 27,
Jv,’;/) yn}c) A.r_p_r Sr—r@ e}x) wvo 1'17

386.61

957

0.00

2013

e ad [ R s -
9 PPRFF SKLA S0P

2014

s 22 - 2,20 -~
PEFE FOPE PSAF® 952
-

G 2 > 2~ 02 [ - 2, - ¢ 22¢
PPA S®P ASPSND O SKoA 2013 f,o Aha sove
- - -
9 3:x7 425 25 2013 555555 8.8% SAazeaia
- -

s e € O2r 20 -

~5 2014 .;/I;-A_,;v/ ;7;} ~ar2 64391 a3ks 525555

4 [

¢ e ? 2 -
PPi G SK<sA

—9-”/’}/ /"-4/? 587-40 /“I.A}’j .4.;./’_; 9

e oo z 940/ s 072 s 2,02
s=>a 3 2014 vov»—' $2p FESE pB50 aSepaS 2
- -
Zo~r P d
26

o7 Elalab
-

o oc¢ o » 2¢Z >
—rE SEXA@P YASIIN
rd e

2013 ';7‘;}’“.4-;/0“.:.4/0 r:‘:é _;é/e _4;

2014 <5225 6 L5350 232 224
z -

350 -

o 300 -

250 22940 20374

200 -

150 -

Q1 Q2 Q3
2014

0 0c 0 »
=t SasE o
z
6:1% vx3°5 ;3’1':/ 2l ;é/e n_r/':;;n s 14Q3
z rd

P 4 o oc¢c o~-r

;3;.: 204-15 Lrra ;m_; o2 —ve .75/3 .A.r

14Q3 55

G o P DD cecz >

J‘J"f' 70A) /‘/’f’/’)‘/’ AN ./""’} /1-3' 13Q3 ;’) * AN F <
- ’d

//’// > cee o ¢ ~ro0c~r ¢ 0 ¢ >, 2 ccer -

Sx@PAYV 2 2V S SA

v xsA KXY S5A r—LASAL> OV
z -

cece ¢ - o0 0c oOr Co oo
CPANIANFIC2 e .7(_‘.)‘8 /‘-ﬂ/"-ﬂ}'-ﬂ
e rd

2,22 oo [ > 2o o 0 ¢r - 0cCce
ASKPAY I 3 s<25 ‘/n/vn).ﬂ A 14Q2 r—o o,
e
or 2 orxo0c¢ Z2- - s 0 Or~r 07 202> Zo-r 2
PEFAE (FPSAAN DV RIS SV FYPINSIAN KIS A2EXL

s z 4 - -

2 z 2220 - ¢cecr cor 0 s © ¢co0o oc¢

HKASIPASA S5 KVESIA PAF IS 13-1% :’2 r—or—rve
rd ' s

€ cr

)Aj}.ﬂ.’ 1-5% :’5 Zle 52/8

s0% 2 72X CO0 0C oOv

/-',vn ,on;o; 2305 srovg ;gxg 1.18 5%

234.85

216.23

100




585550 55 353% Fadeaia 5 14Q2 ap oS53R8 T9% palBb 208 SR 200 aSeyre 45 14Q3
< < - z - - - z -

o - - e 7 23 ¢ 22¢ o

a2 1351 ~ouser wies 5208 =

v z P

g

Yo vy
N
N
QN
%
\\
W\
-
'S
/o)
o}

~ ~
SE5EL 2Aa 28:6% a2 FaFsazs 5 13Q3 5A5sA
- -

s0% 2 » % o 00l> 115 27,
SP28 SaSRF a3ps 5 rovg varopes e 24
4

v 120 4
100 -

(-

A\

Q1|Q2|Q3|Q4 Q1|Q2|Q3

- -0 z252 o . 07 ¢ > ¢330 ce 2> or>x o- - 0% 5> o > e¢>3-50
12.0% vxsr0 <oi—ar asrs>h s 14Q3 PV Ssrepss CIAPKLPA S @ FAKY BN SR Y SYOREX A 14Q3
z g g P z ’ - ' ” P t _ I g e e .
2 v s 7 z 7 07 2 2 e 7 07
a4 68:1% <asom435 Srs55 ~eos a5 13Q3 ~s54 >
- - z - - z i
ce 2 > Pr o 2 0% 2> - -
sassea 403% Fasoain Srs558 Aes a5 14Q2 sa
e rd e ” z I rd d
z cecer > > > 2 o ¢ -~ 072 222 o0 -~ -
235 5.2 52288k Fp2 Rhss 94361 2o 5 14Q3  shash ssa 288% saFeais LGasSh sP&5AL g5
' z s g e ”
2z z z ¢ o ¢ - s 22 ¢ 20, - >z 2 o0 -~ > [l
3 CASRAAL a5 FArSSE aSREAC 5 sasaiirsazE  PFA P2 AFIAPN KILPFA SVESSA PV SVREES
P P z P P g g
C > > cee - ,O0F Or oo Or - e 2,25 o - s 072 o >, ¢ >0, >zz2o0 - 2,25 P
O SKA KV SA 9D ISOA PSAI® SINI SAPAY P JrIN SPZ AL AYESS Assgay 2 (et
< z ¢ - 2z - -
cer e - > P o P DD 2,002 cC~r2r0r 2
CPANF L2 210% KAJPANSA SSA P ASPSAD .,_,,_,/},.,,{
- ” s 4 ”

s0% % » s2% € .2 €2,20 1 16 27,
SUPBOA PAJBY NSPS SV SVOREH N 24
z T o 3 ’

39943
S 400 -

R 350
Sy 300 A

250 -

200 A

150

Q1 Q2 Q3 Q4 Ql Q2 Q3
2013 2014




§45 7~

.:.;«r_;v .«r.r 14Q3 5555 _f; 10-9% /«r_;vn;n /7/_;.;; ;j/’}.)‘ /-A;; 933.04 w;n;v; n.? 4] ;5-_,;: ai 14Q3
S g rrazesr 21:3% .r/",:.;.; 33z Zea 29.29% ,«.4,’3.4;.; ;,..;,}’j ~or 2513Q3 L
2=z 7 -7 z >//40/ - cu /’x/c/ c:ct//
SvEpra FEE s n.r 14Q3 2SR5 spye SV
1:,533 ,;;r:*g,: :,};}‘ $ gy 1-13 2%
n -
\Q\: 1,000
X 800
oY
a 600 -
Sh
%400 -
200 -
Q1 Q2 Q3 Q4 Q1 Q2 Q3
2013 2014

233 4325 seype 23575 9 Rk s<25 25 2014

o 5882 F0545 Seirs v5 921% 5,550 g
- 0 g
é¢ - }/} ¢} } ¢€¢ 2 0’ >¢¢¢ ccc z 2 o
¢ =z S, 2,2 ¢ ¢ > ¢ e < 27 <~ < z -
_,»,f_;;,; ;’,,_;v/ wEilarpar va 5225 25 2013 55 e aSepAS > <2a 2013 22 pALAFer Aps Fape
- - - z
, z oz o o0 o, 2 cecer - - 0 G oo P rO0F OO
225 25 2014 2a35,55 Sp550 gyee SRS, 25045 58555 25 303% FaFais Sps35 Aos
z z - -
2 2 - ccc s & - /04 0‘ r0C 22 z 2
SRS A 13Q3 CPANIANFIRDS IPBOAN r—EPASAXKPAY SRS
s ’ - ¢ - g Z2o0- 0 orz -~ ¢ z- ¢ ¢ o032, ¢ [3 s 072
s e - 02 > > > 2 2 0% z
PRSI FASNG SIS .4/1 CISIVRS S B SO P f @
A et .4: 14Q3 SApFEIA AsS 2 ot e e A 42
55 29.30 S5 Sxpien 3.;;" .; - 5lle ;;zop;; wi @
. sV »a “ g
5 293%  EFRa Sperg ek sgyg SIVE SFiriep 20 gy
z - - >¢eZ 320, - 22 oo ¢c¢coror
PAFOF AS 14Q3 vaAsorov Ass<@gaAr v 3 S BIVAS
P Pl z

sz0% % » %X € fo0,0 114 22,
s P20 .9:’}0)‘ PIPS 5 g N2 pporvy .rn,m) .rxy:; .
4

v 1,000 +
900 -
* 800 -
700 -~
600 -
500 -
400 ~
300 -
200 -
100 -

859.52

=0= 2013
== 2014




Z z
44% 2p35055 5 14Q2 235, 35E2EEG S5lhp 2R SenE siajes s555 eihg 400% 25 3
s - z 4 s 7 z z z
2, 20 -~ P4 e oo o ¢~ cece -~ cor o o ¢ e >,z 2 o 2 o 2> ¢cec o e >,z 2
Cop—> 9 5px; sxZh ~5 2014 o—s5r sasazsrs SEITAGE SVRRAS S SEsE SSSE -—*.4; Svesas
” 'l rd
zZ z z z
,Tzv_,?.gj /««5; ,;_?_.3}3; 2 sA25 ,«3 35 ~555 saser 4 13Q3 22 SAsajesr Fas S 360 84 -3 14Q3
z - - -7 ’a 2
z z
ﬁn‘}njv; ;7,:/ ~aze 1:09 e /"?)’3 21:5% ~nsoass  FAF aZREAL S5 3 55555 Adca 21-8% fn,:;.n;;
-~ e rd e rd rd
e 2,2 2 o 2> or 22 2, - €25 ¢~ z o
’—'ng _:v,o//r_," S DEXP K~ SO SO Sr—o5a
- - z P
sz0% 2 o~ ’ % o ¢ 27,
g,-’:n ):)):v{ 2505 g-’—‘a-s 1-12 -2
W 1,000 + 890.08
RO
o
ay 800
o
S 600
400 A A &
('L AN —, J{f N -
v "‘ 37746
35157 : 360.84
200 4 30746 29331 29618 30653
Ql ‘ Q2 Q3 Q4 Q1l Q2 ‘ Q3
2013 2014
0= g SELT BEZE 32,8 =O= plig PP SicE
23 343,85 gibe Bgh 388 S14Q3 15 333
s 2 =

222
30,021,936 géx 82nZ

oo bd

596,124 48 20 262 E2ud
123,439 207 162 KRBT  LI
323,272 277 140 22555 85

78,118 27 10 22545 2ply
605,094 246 66 $IB2 Bl
321,569 364 101 *22,
728486 113 29 x22

229,993 107/ 26 e 285 <55
217,645 251 85 ¥ 2505 2Aalk
~
1,283,926 618 416 SRSEF SR35. 3340 432 235
' ' s
207 1 l 2 0 cce e 2 rr 2 s 2 2 0 » »~ o0 - or ¢c oz 3

BIEA SHKLF SIS e’—'fe Pacacdd /-.ngn///}f

3,184,444 18 O SRRES S3AT B35 SRAZEAS a5 S5RAS SESES,

2 sox> 2 ro0c. wor> oo
yn)ny)n.: [ Sdcatd PR pr—xp
202555 > o 0>-02 ‘2 o ¢ wtor0l wy

2z _p/; yn,n—'ye /‘}f}f g’—'n§ ,p.:n,ov - e'—'ng cErvAs




or - 20 2> ¢ s 07
ALAR 2ASS2 SIS 2A 1'6
- - z

—sg
578

/-';n;v/ 60-0% ZLin327 -:e’ '—'ﬂg ;;ﬂ;; /'-f 14Q3 22,5 89315 w5 555 332 ~a ;'e-”—'/‘ng ~5 14Q3
i z z [ z
zZ z
'—'ng .r;n; }’éxe .4: 14Q3 ;/‘-vove v—m; .r.xn,s ;E/e 14-6% fﬁ;;.ﬂ;; 3/}3:7 ~2r a3 13Q3 22 yn;};
Ed rd
13Q3 22 5,;‘,3,;}0, /’}; /v.n;; 532.31 :,_?_,3_’; .;5 14Q2 n_,:,’v.:t /.3;:/:_,.,’, SREAS 5 55 ~;:;,;3 /_«M
e

- 44"4 > P o z s 07 2 > - /o/ > > s Poo >220.- o0~
Vi '}V.?//lf“" JlO 2A) J‘/l/’/l.}'/’ - /‘:}7/’ /“’/ /’-f /"} /‘:}7/) /‘”f /"e’ ’—’/l g /‘/l/’ﬂ}'/’ PPN AV ESIA A
- -

-

€oxX>25, 0©0>2¢C > 2032, 0, d2rr oo or - c s cor 0 S oo o >3 cecrcor
PV ESHA SAALY SIS SAra S 2014 f;c‘»‘e :2 ~,¢.4,9./1),¢f_,s 185%) /./1/0.4,}'.4 4 14Q2 OS> PANFES S
e
Z 20, 2 o >0 2> oo © ¢crr o0ce 44:::: . 0% .35 e ¢ e oo zzzo . ,
FveAng /vg»—'/e yrgav s 3 —s350 moa Rt asrpssa 350 5 14Q3 505 1-8% /,, Snin S&smn sa
s 2z - -
G oo #2220, 2,22 22, COC 2-0
//’ easa 2 14 2 553750 AE50 > o o> £S5 . Z2Z2.2 -
> Q 5 eav 553 s »a 37-9% V/,w-'/; Formas g—ag
42//, P ¢ e Ccor 0 - o ¢ ¢z Zz o-r Ed z z
SHA@PAY 9 3 T BANFEIS 259%) /"I E'Hﬂ'g SHKAS 2EXE
' rd
cz 2 or . c¢r Or /aé 22 O0r - Or~- _ _ .
'—’./l S <A 4 . G’J"./l/“ 2A @ ,)IJ“ Z o ¢ Or o Or-- Cr 2> -~ -0 e 2 oo
; - "’ C‘J‘e / ; - - /7 > A@ A PSAFI® FANSS AKXPAY P9IV SN I 2013
<<4 P 0/4 > ¢ - 0 Z - - -
T BASAFHA /‘/’/’j}‘ J"/’f’ 2‘14 (o502 16‘7%) & 0, - Ol P P> -0 C>2 0 oo > 2. oo
Id id z P25 @ AN KAV I9IVO S KA P 2014 J‘ﬂ/’/’)/l

rd
325525 9 3257 3555554 18 3A> g5 g 558
rd

P -

o ¢ 23 ¢ o ¢ z > sec e
- Zz

\

2555 3psey 43RS eioby SAL.S AFLS S4B 110 8%
,,/’ LA g 27 2° cere

X 200 18121
2 180
~
A 160
& 140
120
100
80
ig m 2012
0 m 2013
] m 2014
2555 Spger 43E3 gy $245 328 L1 8%
\';\& 300 1 26647
w250
:2\\ 19750
2200 50 19197
150
100
m 2012
50 m 2013
- m 2014




2,2

D pp2h 2ap o3 1403 14 338

_

-20.1% 91,807,805 73 313,813 $F Zpuis 85
44.5% 267,600,000 386,608,357 228 857 SR
-23.0% 3,926,784 3,022,080 L332 <ins
10.9% 841,500,789 933,036,883 £ge
662.9% 11,708,516 89,324,448 25,
-14% 366,047,008 360,840,646 ohg 525 Zaf ARELZ SisE
-2.1% 543,661,273 532,313,542 ey SEAE 328
51.2% 6,998,799 10,579,247 2l TR 2325, e
-29.3% 256,486,875 181,316,250 g $3R2ER, AR53 5.0 52222
14.8% 23,812,098 27,340,661 2,2 3.
1.2% 24,905,069 25,202,269 325 8, RiaiS, 23
52.7% 40,755,394 62,243,860 Eoni EXirt
21.8% 7,936,567 9,664,677 Zoi Sy Riais, P38 SRS
-20.0% 23,659,872 18,937,394 t 252
28.8% 310,095,586 399,433,780 22 32428
1.5% 201,171,186 204,152,626 226 SenE
3.9% 13,021,805 13,533,744 g Al 3025 €3
7.3% 1,364,012 1463,543 g Selh phgba FlA 2ik3R
5338 2p5c Fa38885 510 337

Z;’;"ﬁ fﬁé,f 2 ~a 14Q3




- 4
o - > or»r o072 o0c¢ ¢ e > P cez 2> o - s -~ o072 >z2z2o0 -~ o~
S AS 14Q3 ‘/-4/4" J‘V.:"J"/’JA SIS A e SAS 2 BANF < /‘A}v 304 YA S 2N AV ESIA A 14Q3
22 2z - - - - - z 2z -
or 2 ¢cec > 0 ¢C 20, >zz2o0 ~ s 07z 2> > [ < ¢ 202720 - r 0% 0r oo 222
serxp wroa 109% <s2550 <cgsmn ssch e sasAj 97%) REFDEpID 2 S50 25 NS° a5 Rpay
s s - z ’d e - - -
ce > ¢d20--- 22¢>32Z20.- 02 > XA
-;_,-‘_,on ISA) OIS SN /")J‘Vd}/“/l S S 2N @ e
z -
0 ¢c>20-r- > zzZo0.- - 4 > > o o ¢ o ¢ >z2Zo0 - 02 3> ©>252¢ o0 xo0 ooc Z20> ¢330
18A) J‘}f‘/}’/" ESSAN /"/’ Pakd J“e-’—'.n-g —o /v H Vv ESIAN :’ A P HVP BIAF VIR ANV SYe@Es
- z - i ’d - -
¢ - > > o > e>2-50 cee e 0, 2% 0- - CO20-, -
(B SNBSSV SYPREN CPASANFINPCA SO @ FRP KIS SA
d I rd rd '
o xo0 ooc ¢ e 0 s £ €3 4)0/440/ s 072
esrxs vorw sa 288% rrasseea xsrAESAG r550
e - z
>3 >z- ¢ >0, ¢ ~r o0xzZZo0 - P - d o > ¢ >, 20 - cee ¢ 0 o oc¢
2@ PFPC KOS SA }/’_}J"Vc‘/’/-ﬂ -A,Jf-ﬂ /‘G/ SS2A Sy SsrepEs AS 14Q3 CIANIANF PN OAN 445%) —ve
z - - - - -
s 072 > > o’é ol - or - s 02 > cee o ¢ s e - ¢ 20, - >z2z2o0 -~ 02z 22
/"f)/f ./""_)‘ -'( ’—'}’/’—' E,f/-d/i ‘/-Afﬂ’ /‘V:‘/" .?/t .:'V SA PO IPANFS PO AKIFAIAVESIA SISO S
PR - - z g
2/02 (3 c>2-50 ¢ e 0 P oo /440/ o -2z - s 07 [N -d >z 2 o0 - 22 3
2SN _r/V svepperx 55 20:1% /.4/0.4).4 AESI;AN SVISANF B SISO O KPS SA RVESIA ASKPAY S
' rd e z e rd
0‘//0“ [ g 0 s 2 2 €22 22 > ¢ ec o or b4 ©o 272 .- [3 3 7 Or o cecece d2rr2
fo—p o v }/“/’ 293%) A /""/ /"-A } SV AP LBV AS PV SOl S A IBAVAS AN S 9N RV S F
” Id L
0 orzzo - -0z > > /7:: ¢z 2 o xo0 oo0c cerz0>3-0- > ox>z. 22 ¢ oo e
6629%) /,9 A ESSA /"})«t ./"v/ .A.:_,c.: S22 &7~ VD POV FIOVAS Y SVRFE AFALN PO
- ’d ' - -
s 23 [3 oo ¢ e 2> cee > 3 ¢ 20, - >z 2 o0 -~ o ¢co oc¢
’—';/':;;.4 ./-'v/ .4.:_.6.: _re;/_,g e/vg’—'/ ,sn fPANP AP Pakd Lot '—'4} /}A}} /f-ﬂ /!r/}/*’c‘/’/-ﬂ —or—reg
' rd d
ce > ¢ 20220~ 2 o///>ﬁ > ~r03% > 03,37 o -
*BHs0A 527A) HK PN ESIA AS KA 2013 PR AT //,g}/—y,w_,, vafg’_l/ o
e -
cec oc > Z> s e

I/"/“.f).r 70’/ .A/ovvn —a

/v,:;n )ﬂ}wf M}); xu); 25 14Q3 1.9 g% o

w1600 4 149498

N 136417
1400 oo
Y
o}

1,000

800
600

400

200 B SSS R0

_ | | //;: ;;.4 @
z




2555 25,55 45 14Q3 243835 5 13Q3 1.8 &%

933.04

893.2

M 13Q3
33463 W 14Q3

- 200 400 600 800 1,000

o z 2 o -
SN F A AP
A z 2

5535 23438 45 14Q3 2438435 5 13Q3 13 333

/-/.va .1-0; a-:;.va /-0,’
13Q3 14Q3

-27.0% 100,495,669 73,313,813

Zpni E5n
65.1% 234122798 386,608,357 .z:,_: g,/,::; 22
-14.9% 3,549,706 3,022,080 1552 5,
29.2% 722,134,368 933,036,883 e

406.8% 17625845 89,324,448 iinZ
21.8% 296,183,500 360,840,646 oy $25 ZaF REELE 3208
10.2% 483081831 532,313,542 ey i2a7 320
57.6% 6,713,392 10,579,247 S5 TR 2323, Se

- - 181,316,250 g S322224 2553 52 22588
18.7% 23030927 27340661 2,2 3.

-58.1% 60,160,583 25,202,269 325 8, 2303, 23
36.6% 45564670 62,243,860 Eoni ERErt
26.6% 7,634,176 9,664,677 L7 8, Rila, P38 SR5E
21.5% 24124130 18937394 s34
68.1% 237593601 399433780 g2 3222,
7.0% 190,773,732 204,152,626 228 35xF
3.6% 13,067,879 13,533,744 g Rl 3005 85
9.1% 1,342,030 1463,543 2 GpBE phela 222 R2p505
-100.0% S 2o

2467198876 | 3,332.327.820 _

Zr0-r > or 2 ~32Po0> ¢ s
$34% sr50 saseregs s 1] 254
Z b




s D O oo

~ 0 ¢ s~ ©O OC - X
DR g sAA P

bt et - 26/6’

14Q3

s 07 2 2
et g /ve; @ ,sn

2014

o oc¢ o 2> z >
—ve cexe ‘orr

2 43272 6
&8%

ﬁ - ce 20> 300%
I

e&Ex sa -,0.4)/_\4.4
e d
C’,}/‘j yvoveo _;t./)}/;o./)

o ¢ ¢ c o
r—s 2o, '}A,’J‘/"

Orrr 2
frazs 2

oz 7’ o 4 4’
ERd

210% /"_})A /“0} s a4
s 0Z 2> 2

;jyf,«m 38-1% LS50 s

WY

o >>¢
S re

s D COrr oo

orxx ¢ o ¢ - 0% €2, %20 -
SE® DI ASINPF A S F2 9 PPRSF SHAsA P 2014
s 2z
¢ o ¢ o ¢ ¢ c o ¢ z >z 0 s 07 s 22 o
PN S PA e"—’-ﬂ'g /V’—’-ﬂ/ 35 9A) J'/“ A J"/‘V’—‘-ﬂ/
z -
> e¢>2-20 3 252 o 0 22 o o -
ZY Svegex 2R 42 Syr—as 25-8% /"/V AL SAIS
(4 ¢ 2z 2z - - -
CR-X23 cece >z o o oc¢ o 2 >72 o
vorw paxvi—ar 0:5% —ve 75.»‘3 .xn/w—'n/ 10-5%
rd ”
o IR REEN] >-0> ¢ 4>/>(»‘ Z2¢ o0 33
S PG SIAVSALH 2SN ;;V SUPRES AIVE BIFG

s oz
s 0% ¢ O3

- 0 Zz 2
‘.4./)./"_,'2.4 E e
z

o c s ” c >
AP 22 K 25 5-0% J;“,s.?n 28

cece> 2z o
BAXY —aAas
rd

¢ e oce r0cr0c >-0 20 >3- 2> s 07
PAF@ALF S ASARKIAAN KIID SIS APLA IS5
- - - s 2z
0orx ¢o ¢ - s 0% ¢2- 20 s D 2 oo
SE@ O ASIS 2N _f./;/"—'y 9 PRAF SALA S 2014
sz
coc¢c oc ce o ¢ z2>2 o 0 ¢ o0z 22 o
PSA PSP @A S KV 359%) .:/v A kv I—A
z - z -
> e¢>2-50 ce z >z 0 >2 o o -
PV SURPEA pAP 4@ RV ’—w/ 25-8% /~ Ser—a s seaes
'z - z 2z 2z - - -
0o ceced>2 o o o¢c o- > z2>2 o
yoo@ coAXVI—as 65% e 2EXE KAXVI—A 105%
rd rd rd rd
o €>>3>52 > 2,02 ¢ > e¢>2-30 Z22¢ o0 xx
SN P G SPAVALA L5AZ SV SULPES ASVE BFA
s s Tz - —t
o0c¢cr - - > oz o~ 25> oz ¢ ox
ASSA 22 ,9 /‘/l 5-0% .r/" .4 228 ‘A/l/"/’.?/t akd
4

‘ cc > z o
ARV r—

©o oc¢ (- » o ¢ ¢ <
.4;.»; —rE SExE Sose 5o

2 Cr o P02
;.A,o_,c.? AAr@aSA 2502 2

0 ¢cor 22 o 2. o oc¢ [d
B IAY SAN S e 2
-

s2s Orrrs 2
/v)?n _,o.:a)‘o HPADS A

2,731.27
3,230.86
1,784.55
2,325.36

94361

14Q3 1.7 &%

842.04
982.63
1 r T T T d
- 500 1,000 1500 2000 2500 3000 3,500
o z > o~
SN G Sap S
| 2013 s 27
m 2014
r 02 €222 > G o 2
z e -’ e
z > r0¢ s - €22 235 s 0> > - P-4 -
as 14Q3 PN AFISAI® AS 13Q3 F SOXVAPA 0542 -/I_f 14Q3 }.A/’}.)‘ /.A/v 247 varssh ~es a5 13Q3
z - - - - z 2z -
¢ ¢ ¢ orx o0r - ©0- 33> 02 20> ~ 23 ¢ 0 cer e 0,2 > o0~ >, -
BB AA S @ FKY SO KPA ISP OPA P ASLPS S F 2 -5 35'1%) A2 PAFIKPA SIS ANNFK A @ 3'33 ArA 2
4 z s 2z Ed z 7 R s 2z d s 7 e
02 30> 2,2 o -~ro0z > 2¢ > oz cece>> >
SHS 2N 25 _t‘-f/i}’ /1-5/8/“’ 2 SIS 2A 6 Pl Lokl dal<ld LY 22,5504
Zz I z 4 -
cece >z o
e
z 02 2 2 ¢ o >~ r02 2 2> 2
A ISP P —4-’ 13Q3 ’_'—9/""-4 /"/’)/f /.)‘/ 2/“-5/1)
Zz s -
¢z, 2 s e C [T Rd o ¢ ce ¢ee > oz - o >3 cecrec - - s 072 2 2 P oo
SHIAE NS AKP SVLRFIS@ A PRV SSF AS 14Q3 SRS CPAF IR P IS @ /l—f 14Q3 /ﬂ/’/l}/l
- - - - - - z z -
> 2, - 2 0% > - oz > > - 23¢ o ¢ ce >0 0 02 2> - 23
HKAFBASA AI SO @ AS 13Q3 /“f;/l /vv/ ASoS & ’—’.A-s PN APN 292%) S 2A P ASPOS Je,{ @
- - z g - - Z - - z - 4 z 2z 2z
2% ¢>2Z o - ol - gcc PEEE] 072 > > o > c>2-r 20 ce 2>
ASOS -"6-‘( o~ B EFAAA /’—4 ,’/’!4})/.:“—4 4068% 681% SSB2A B Y Ssreoeg ‘}’/i)’/‘.\‘/i %146
rd e I -
Zz - ce oe¢ ~o Z 35 s c¢e o- 072 > > or - 0 © 0o¢c o0 xo0 ooce
FAF BF S AVAS SORS SA 1 PASSS 270%) SS 2N P LEXE SsA '}/l)/_v‘/l 65 IA) —rve e’_}/‘_,f el d .)‘/’ IJ‘_\‘A
-~ rd rd d ' z I e Cd
ce o- 0 ¢ > e>2-50 o > > 13 ce 20> o ¢ o oc
sas5 58:1% SIY SYREES SRS 52 FAPFR 7-0% r—s —vp
rd e rd e e rd




—
© Tz
— m A
LY
SORERYS
mm.. Q NY /M// .
: = g %3 N
N 3 : :
. * 3 " .
~ 3 sy < 4
¢ ST I NS s
m 3 W o mu N oy AN @ v S Q
~ hY R w% WY o N X 3 )
: w% N * oy o) N \ S — A, ' Q
/A/ LB Y V) vy * oM_/ 0, . o /f S
K fn/ N ow ~ x‘; \9 A e 3
" ’V .
< SN " X RN
X an N S\ RS N
f a - N o} ™ A \ L
QY o . S N ) . /M-
Yy v \n o] A \9 Ny N
\y o} H ne By N
Ay LY 9 ° N //ﬂ \ %
X\ vy N Y o 3 31
:c ] 4 "X N on NN e
on L3N Y nY o /-f %, Y A0
A\ o/é o, ny L 3} ¢
kY vy A\ /// o /
S\ % 2y ~ : :
Ny LY on LY o v 2
N oy R 3 i : |
N ne, mf A\ 3 N oy . :
AN Sh ‘ o} SSS m‘.ﬂ s
,,M, ' " N\ ) ”{,ﬁ [\
5_ f : : \S WM
Ay ") M_/ Ay /w H
vy LN w; 38 “M ”/
/ﬁ ’-/ >V
Uy Ay vy o 1\ ;
10w o N N .
aH : MM“ aﬂ ./¢ oM/ NW/ //ﬂ/
| | | ) S\ L
| | | : .
| y, ¢
| 0%, vy
/m// 5
3 T
& 3
h W¢,M/
LN 2
O O W —1/_ ) m” m_
5 g F1O. S w o A% o [QV
O M O N Y © 3 {
S | , 2R NN \}
NN M S n1u_4 3
N N X % N @0 AN o >Mz2
" 8 o h - \S
O px 880 ds 9 §
‘B = ay
@ cm,
6 | T T T
2 T T
;/ T T T T 3 2 . O
A ¥ _ _ ~N O W <F
o o P ,ﬁa ’—/ 9 8
SREESS S % S
1 ~, e
c”, @ Mo m 2N = e = ° u\\u\\\u\
1 §e S o A i
| o MR Y
-
BN
Sh
S Ay




m;? (30-8% _?;«,?53 Riaze REZY L

'l rd

z z o

;E/e s (14-8%) ey «(23:1%) aril Sligerx

- z27Z 2 - -

€325 >-0> ¢ > e>-50 - 0 o oc

F SOAVALA L£PAND SV SYepEs Sa (118/0) —ve
z - z - g

S5m (10-5%)

g 120 -
oy 110 -
W 100 -
\\§\

90 -

s 072 oOr 02,3 Z c¢c¢
AP PAN P SAF® K YV FXOA 1'2
z - -

<

2

z
11291 23532 ip585 85458 2A3T 205
z

X\

/.s"-/’ 42 6%) /ﬁ;;/’«"-ﬂ - 13Q3 -/’? ;;,;2 ‘f/;ﬁ‘ ;-;
e

- G s 2

.;:‘_;.4 /,a.n 0-7% /.A_}C’.A}.A 2 14Q2 2

ez o 2> s 07 ¢ o ¢ o >
SAxAS SExE /“)/1} 22 P20 /vn/“.r B
rd

(2013-2014) w,’:}f? 2338 AT Le35 14 &%

112.91

112.10

Ql Q2 Q3
2013

ceceZ 0¢c>3¢ >3, Or s 220 oo 0o ¢ccocrr ¢oOX
CPAPAN APPSO FOEXL ASKPAY 9 3 s —psaxih s~v
rd rd
¢ -2, o0-r 07 c o 2 2 o0- 3 02-- ¢>2¢ 5,
FAS 2V AP/ S2A P SANAKAS PEXAEP SRR~ s P52 2
s 2z ” e ” rd ”
or - ro07z o o oc¢ or z o ¢ ez 2z or >
SRS DA S F e DEXREP AN g-»—'n-; SKAS DExL
- - z - -
o P o >3 cer P >3- -
-76/‘&’ J 14Q3 J‘-ﬂ/"/’)-ﬂ i< 14Q SRS 2 PAXF KA
rd
o or ce o- o ¢ ez 2
13-:0% =S¢ cerE ,wt sasrs 25-8% e-'—'w; srap
'

IR REEN] >/o> e > e>2-250 ce or
S SOAVALA RpAS SV SYepESs ‘/"/,‘4.4 :2 EASS
z - z

2,203 > ¢cee 0 ¢ -~ o072 o oozoﬂoo P
ASAPAY XV SA =I5 I s (erorer—ra »55
- z / -

(X3 o 0 P o zo0- 000 o e d
Saprs 33.7% /n;v/uvt erorEr—rg 205 /“’}

14

o 2 -2 z ¢ c o Ed ¢ 2,

” o [

/"’/ SAPE VAIA SPY SYREES A5 14Q3 f—o o,
c ¢
A

2
e
3
PPN PPOFF JE-,!"’ /“/‘.s"-d =2
- - z

o c¢co s 2 ¢ o 2> 2 > s 02z
waseea 40-8% o
- -
- 23¢ 3 - /2/4’ s~ 0 o <’c/“
J’.\‘J' JE‘,{“’ ‘J‘J"/"/’ /11/8’/“’ P el Lol 2-5/"’—‘ EX Lt i
-

P4 oz > > o > -2 Z ¢ -
/E’AV /V _;.4 /‘:,s.?n ./“v/ AP e V.)‘.?/I /t.s‘ 14Q3
¢¢/ o~ o0~ P

pANnS
4

Q4 Q1l Q2 Q3
2014

z 2 > s - > P-4 o0 > .- Z ¢ -
-/J‘-/ ?./"J-A.? /“0/ /"f?-d PP’ ve<oa As ].4Q3
e e
o~ o0~ G o 4 - o z 2 > s 02
FSA > /.A;v/r;-n /t/*_,'.?.n ./"0/ AJ‘ 13Q3 ’—'I./",')ﬂ
0>-50 0 o-r 4 e
/"V:‘e’cf ‘102%) E"—‘/"; —f./‘/’/’ cExe ‘/“J"-f) I/’/’f
e rd

6-8% ~Se ;2/8 s

88-3% 5-,;-: 68-5% /V “’/

¢ > e>2-20 2> ~r0¢ oo - - ¢ e o~ 0~
SSY SYLEES SSNFISAFO A5 13Q3 pA rany rsSa>
z - I 4

ol ¢ cee e oo ¢>>55 0> >- 0>
BAFAN PASNFI5NP .4_r 14Q3 g S2rvARs RS

- -
o zor > Z o

2013 :;;':' ;7,: POt '—‘,o/»—d

o 2 [ ard s
»E sE<oa e

e > 0P ¢ eweoce o, -
e

- ¢ e /4 - 072 ¢ 2¢2> or - s 2 s 2

SA S OPANFIPS SO 5 13Q3 vase rov AsCD APS

i - - z -

2, e Z s 2> 723 ¢Z2- 2 O032-,3% 2 cCC -
AN J’—‘.ﬂ} /“0_} AJ;‘J J/“.?/e Pala P V/.?/) AS 14Q3

-
G P Zoo s 2, 02 I3
<,

- - 7 2
~2a> 5 16 /«t_zw;vt AAa /“v; ASLpAS 2




2,2

Foo

14Q3 1.1
Pt

-
-
-

4

Z -

z -
P

SAs Azns

L
as
>

-
&
3
-
o

z

z
s Sesp

g

’

’d

o X o ooc
-

o0rs ~,»
~ 02
¢z

.; <

722
o ¢
1
o0z
AN D EAE

—rve errxz v

4
z

s0%
z
KA
-

z

% » €
.’:‘}f” SP2A P28 PSAP®
o ¢ ¢ >
o-—. ; sreo
z

) 25

74

48.0%

e
o Z
(v

-

¢

-
-

SIS AN F®F

z

14Q3
73,313,813
386,608,357
3,022,080
933,036,883
89,324,448
360,840,646

532,313,542

coc s

SO SAXK A PV A2 -

s 0> 0xX>07% O0r 0

2 SIS VO 0 @

-

2
3.
2.2%

11.6%
0.1%

28.0%
2.7%

10.8%

16.0%

- o 3, © <+ vy ® W
3 8y M vy ey Ry XN\ M xw T T .
oM el R w W W NS ) AL AR -
NSRRI Y NI SO S
[} ) L) N\ A% Y Q N
:m “w. W /m o” « “w. Y /w, /,y»/ uﬂ NI AR g wu 5 o
S N SRR SN SO N A R
n v \ n Moy W ° -
N el R U I (P S
\ VY Ny O AN NN ) " N 4
//M \\ oy /H A ..M¢ W _.N/ oy 1/ md ,w// " A%
ney N1 A SR SR Y I oy N
oy og o} NI AN | NI o3
o \ A N NS RN NN "
° W\ “ ° o} X \ N \ IR kY
W "y AR AR 0 b /ﬂ, /M¢ oM/ (TN LY
o v =z vy o Y
S /L. oﬂ ALY Aol (3 RIS N \9
.,a../ / u” LEN V.M. Svoey Ny /V
SIS Pl R R W
o L ,/.m. “W o/ N ,M ..w./ om¢ Ly w! °%
oY W N0y W SN AN ™
a /m/ ..m.. .,.N uM a N _,.w, RS ¢w, s
" NI LI SV N 8
EXY ™ FTNEYY ”/ ow aN A
ST TN S\ o3 A
Uy v 3 1Y A\ "
s A ar, 9w oy ow
NERM NN R o,
BEET R
/03 ° /M... vy o W “w
AR T S
T SR
N /,w " N 4M/ ﬂ/
R
AN A N
a” //»f WM/ /” em: Qy
vy X :U/ °A A wM/
N T S
uﬂ/ 3 /” Nl -
SNy ey oWy
cy 9 oy 0% A
SN N S
\
vy
NS A N
>N O 4 o oy O O - M LX) 8\
45666798244%,%,,?d;w
N O N 9 m o 0 ey e Y o Sy
0 O al M X N M oAl M MR S N
N 9 9 6 @ © ™M MM o o N ASY
MM NN 0o o s Bl 4,0 Y
O I NN v o O © o X M Y Yot By
AR RN VIR R B = S > O (O
<~ N NN N WM. oy - ,.M,
_(.v: N A Hz o
NIRLIR R
o ﬂ, A2 on}
IV IEEANENN N
ol W
Q Wiy N
o o o o o o o o2 o o o BN ™, Nw. By
AN N X9 N X N D (@) W\ Y
M 0 O o Mo S H Y O s W X
O wnw O O i o o Y OV o ofes | 3 “
«— \ o}
x 8
BN X
oa AN vy




© O
O U
1

r 072 2> O0r oo s 2,22
S PA FPL PPSAFP ASK<PAV 11
z g -
13Q3 B2, S» 5228 8,57 SR 45 42 52288« 55,2 Rase 333 vh 555 85438 22Z5 43 14Q3
d s rd Cd s 7
o z z z /
z“.n 2 i~ ;.;;‘:;;n ;,;;.; .:/V ;3/55 Siie 5 a 14Q2 /’:' ~44 35.1% -;"/:‘;”;;’ - 13Q3 77
rd rd Cd ”
cz?’?’ s 02 €O, 722 oco:: s 07 - ¢ o ¢ 22 cecer s 22 0 P
FOAV PN :—,-t;n SA@AY O r—o @ _;w oA As 14Q3 PN ASKPAY 2 9V 334 ,-f;o.n 15-3% .4.7 /.4/0.4,94
e - I - rd -
€ cc 7 C P o ¢ ¢ ¢ e C " /04 2 2 -
PAPANF O F S ‘gw—'n's (@ f@ o s ASKP SY }.7/1 LPHrPN rr@
i 4 z z 2 2z z - - - -
255 232 piase 1] g%
v
o35 333
\ .
\S
X 30 - 2.78 2.89
N 252 247
25 2.15
3 185
n\\ 20 - '
15 +
1.0 -

- s 07 z - 02 - ¢ o ¢ - o - P oz o~ 35> > > L
‘@@ varsoa 5 BAF P PPN VS O/ AS 4Q3 /"/l/’ 901 V/t/.?e .f/"_;}/l 228 /"9/ SN2 /t 14Q3
¢ 2 2z 2z 2 T s 2 - -

o 22 - o oc o 3> o o > e >, 50 o ¢ - Fd s 0% -~ 3 2 c ez 2
PEXP S @ @FAF Y@ (. SropEs ‘e-’—fd-g _;OJ.A/B’ ./;_;,o_; JJ“,’.?.A 2>2e A2 /"} 2013 A2 AN FF
- - ' - - z - z - '
22 202 o s 07 s 0% ~» 22 €2, 7 ¢cec2¢ /9/9: P c e 22 ©o ¢¢c >0- P
228 U2 S S 2A 5 P ASISB PN FOL SKPAY 2 oL re 2013 ASLSANS 2 P BV FSA KPA 9K SN S 2N

- z s - - - - - 2z
> > - o s02 2 2 cecez o >, - cecerr 2 Cr o P 0% Or o
S, < 14Q3 S B PN SR 2 AN A 84'500 AN LY, A KPA 263% A2 AKAFPRASA AIYSOA PSAFP
- - z - - - - P - - z -
[ - P
PAFPALA S0P P
-

I3 sz 72,22
ﬁ:yn)/w 1",-:74 )‘?é ,,0.:4)'0 A.erau 1 2

333
\2‘\: 350 +
N300
oY
«g‘ 250 -
" 200 4
1.50 -
1.00 -
0.50 -
0.00
Q1 Q2 Q3 Q4 Ql Q2 Q3
2013 2014

o c cc o oc or 22 © 0¢Cc 0 x0 00cc 2 c2,20 o ¢
Worire, M—ip cexe Ho—ve gsxs wre Mo sippe~ Be—ug g te
e ' - - H H Zz z 2z




-1

s 07
S S 2A
7211

1-6

s 07

”
NPNR SArS S;SSA

14Q3 1.3
13Q3 14
14Q3 1.5
o

-
(3

z
P
o
SoA
2
L4
L2
-
&<
2
—ve sere

VP SOV NS SO AFS2

s 7
Z -
/L?P:Lﬁd
~
2
rd
z
o

-

Or s
2

20
s -
- 3

(- g
o P
-
2 <
-
or -
° 2, [l
o <z
—rve s J":’f:’j SHFENS
o oc¢

oz
HMBOA PSAI® NS A
z
0 o0c¢ c¢cc¢
o oc¢ e ¢

17
18

ox o~ >
vV 0N ANV 4

2

N

21

P
4.1
4.2

s 072
A3 2A
z
z e

ALALIYY P F X

-0

e
oc 23
| preA 2
- z-
> -2 o0x
<o@ra 26 s
Z

o-ro0- o0~
2014

ococ¢ o-

o~
Zz

A= 5t e

-

21
22




(- 1

ALIVI2 ) DD A

0 0r, ¢CC

S S S D PR T S R B TR T
J PR W j,v PATICR NN SR SRS S A A

13Q3
14Q2
14Q3
14Q4

M XY am/ Vy oy um/ aH M.n
s 9§ Ny by "
on oy
*3
o]
SCT A A S A SO S RN, S S SN B VN Y
S 2220l dRRRd NS
NN Yyl NG (LN R S
W ww H R S B N W w
AL RS U NN ow B ; \m - /AH ”.-/r - w/ vy AN
NN TN T S ANE TS SRS G A S D INNRSY
RS NS S\ SN S SN ey N
aYAx Ay ey oy O xg Sh CH N vy \ oH o
CCEEET T ST ww N SRS 3 wm v} wﬂ. oy
R S AL IR G SRR B S S
\ \ \ \ R PO et oy oo o] 1\ N
NN N S ) RN TR
(LU G RN N S\ W R M N 1 \
Ay Ay Ay Ay & AN ay ) o}
Ny Ny MY N v ol sy Yy Xy oyt %A
/u. /H /M. ,M. X\ \y Y10y Qg 3 Ay
n n n LY Ly ow/ o;ﬁ aH /z K x:/ o/
Y A Y A oy og) oﬁr Wy A \9
LN " A 5
o= H )
° A
om, 3 °N
/// o/ Q)

Cd
z
[-Xd
ES
-
A

-
Exprw v
3
A

o
z




&

MALDIVES
INLAND REVENUE
AUTHORITY

20 P ¥
&35 @Ay
s 9

2014 3 2352




