
`çãé~åáÉë=ÇÉåçíÉÇ=ïáíÜ=G=~êÉ=~=êÉëÉ~êÅÜ=ÅäáÉåí=çÑ=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=iáãáíÉÇ=

kçîÉãÄÉê=OMMS=

táíÜáå=íÜÉ=Äêç~Ç=rh=íÉäÉÅçãë=ëÉÅíçêI=íÜÉ=ëã~ääÉê=áåÇÉéÉåÇÉåí=ÅçããìåáÅ~íáçåë=

ëÉêîáÅÉë=êÉëÉääÉêë=~êÉ=ïÉää=éä~ÅÉÇ=íç=Öêçï=êÉîÉåìÉë=~åÇ=éêçÑáíë=Äó=ÇêáîáåÖ=

ÅçåëçäáÇ~íáçå=ïáíÜáå=íÜÉ=ÜìÖÉ=~åÇ=Ñê~ÖãÉåíÉÇ=pjb=ã~êâÉíK==båíáíáÉë=ëìÅÜ=~ë=

^äíÉêå~íáîÉ=kÉíïçêâë=~åÇ=^q=`çããìåáÅ~íáçåë=~êÉ=ëíêìÅíìêÉÇ=íç=ëÉêîÉ=íÜáë=ã~êâÉí=

~åÇ=~êÉ=êÉ~Çó=Ñçê=íÜÉ=êçääçìí=çÑ=åÉï=ÅçåîÉêÖÉÇ=íÉÅÜåçäçÖáÉëK==aÉã~åÇ=Ñçê=íê~Çáíáçå~ä=

îçáÅÉ=~åÇ=Ç~í~=ëÉêîáÅÉë=Ñêçã=rh=pjbë=êÉã~áåë=ÜìÖÉ=~åÇ=íÜáë=ëÉÅíçê=çÑÑÉêë=~å=

áåíÉêÉëíáåÖ=ÅçåëçäáÇ~íáçå=éä~óK=

=

`çåëçäáÇ~íáçå=ÇêáîÉë=ÉÅçåçãáÉë=çÑ=ëÅ~äÉ=~åÇ=ã~êÖáåë=

tÉ=Ü~îÉ=ÑÉ~íìêÉÇ=Åçãé~åáÉë=ïáíÜ=Äêç~Ç=ÅçåëçäáÇ~íáçå=ëíê~íÉÖáÉë=íç=~ÖÖêÉÖ~íÉ=

êÉîÉåìÉë=~åÇ=áåíêçÇìÅÉ=ÉÑÑáÅáÉåÅáÉë=íç=áãéêçîÉ=ã~êÖáåëK==pçãÉ=áåÅäìÇÉ=ÇáîÉêëÉ=

ëÉêîáÅÉ=~åÇ=íÉÅÜåçäçÖó=éçêíÑçäáçë=íç=ãÉÉí=ÉñáëíáåÖI=çê=~åíáÅáé~íÉÇ=ÅìëíçãÉê=åÉÉÇëK=

lééçêíìåáíáÉë=Ñçê=åáÅÜÉ=éä~óÉêë=

pjb=ÇÉã~åÇ=Ñçê=ÅçåîÉêÖÉÇ=ëÉêîáÅÉë=áë=ÖêçïáåÖ=Öê~Çì~ääó=ëç=Ñ~ê=Äìí=íÜÉ=ëáÖåáÑáÅ~åí=

íÉÅÜåáÅ~ä=ÅÜ~ääÉåÖÉë=áåîçäîÉÇ=ïáää=ÇêáîÉ=ëìééäáÉê=ÅçåëçäáÇ~íáçåK==`ìëíçãÉêë=ëÜçìäÇ=

éêçÖêÉëëáîÉäó=ëÉÉâ=ëáåÖäÉ=éêçîáÇÉêë=ïÜç=~êÉ=~ÄäÉ=íç=ãÉÉí=íÜÉáê=ÉîçäîáåÖ=åÉÉÇëK=

qÉäÉÅçãë=ëÉÅíçêW=oÉëÉääÉêë=Å~å=Ü~åÇäÉ=íìêÄìäÉåÅÉ=

pÉÅíçê=Çóå~ãáÅë=~êÉ=ÅÜ~ê~ÅíÉêáëÉÇ=Äó=ÅÜêçåáÅ=çîÉêëìééäóI=ÄáÇë=~åÇ=ÄêÉ~âJìéëI=ÚÑêÉÉÛ=

Äêç~ÇÄ~åÇ=êçääçìíI=íÉÅÜåáÅ~ä=ÅÜ~ääÉåÖÉë=~åÇ=éêçÑáí=ï~êåáåÖëK==qÜáë=ìåÇÉêäáåÉë=Üçï=

ÇáÑÑáÅìäí=áí=áë=Ñçê=áåÑê~ëíêìÅíìêÉ=çïåÉêë=íç=ÄìáäÇ=éêçÑáí~ÄäÉ=ÄìëáåÉëëÉëK=

s~äì~íáçåW=cçÅìë=çå=íÜÉ=Úîáêíì~äÛ=ãçÇÉä=

pã~ääÉê=Å~éë=~êÉ=î~äìÉÇ=~í=ÇáëÅçìåíëI=óÉí=íÜÉ=ä~êÖÉ=áåÑê~ëíêìÅíìêÉ=çïåÉêë=~êÉ=ãçëí=

ÉñéçëÉÇ=íç=ÅçããçÇáíáë~íáçå=çÑ=ïÜçäÉë~äÉ=ëÉêîáÅÉëK=^=Úîáêíì~äÛ=êÉëÉääÉê=çÑ=ëÉêîáÅÉë=Å~å=

ÄìáäÇ=~=ÄìëáåÉëë=Ä~ëÉÇ=ìéçå=áåÅêÉ~ëáåÖäó=Çìê~ÄäÉ=ÅìëíçãÉê=êÉä~íáçåëÜáéë=~åÇ=îáëáÄäÉ=

êÉîÉåìÉë=~åÇI=ïÉ=ÄÉäáÉîÉI=íÜÉ=ÄÉåÉÑáíë=~êÉ=ÄÉÖáååáåÖ=íç=ÉãÉêÖÉK==

UK Smaller Telecoms    
^=ÇáÑÑÉêÉåí=í~âÉ=çå=íÉäÉÅçãë=

=
^å~äóëíë=

oçÖÉê=iÉÄçÑÑ= MOM=TNVM=NTRR=
êäÉÄçÑÑ]ÉÇáëçåáåîÉëíãÉåíêÉëÉ~êÅÜKÅçKìâ=

j~êëÜ~ää=tÜáíáåÖ= MOM=TNVM=NTRR=
ãïÜáíáåÖ]ÉÇáëçåáåîÉëíãÉåíêÉëÉ~êÅÜKÅçKìâ=

= =
=

=

= =

`çãé~åáÉë= =

^äíÉêå~íáîÉ=kÉíïçêâëG=

^q=`çããìåáÅ~íáçåëG=

^Çbmq=qÉäÉÅçã=

`~äóñ=

oÉÇëíçåÉ=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=



=
=
O=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=pã~ääÉê=qÉäÅçë=J=^=ÇáÑÑÉêÉåí=í~âÉ=çå=íÉäÉÅçãë=ö=kçîÉãÄÉê=OMMS=

=

q~ÄäÉ=çÑ=ÅçåíÉåíë=

fåîÉëíãÉåí=pìãã~êó=C=s~äì~íáçå= P=

NK=pã~ääÉê=qÉäÅçë= R=

= NKN=råêÉ~äáëÉÇ=î~äìÉW=ëã~ää=ÄìëáåÉëë=íÉäÉÅçãë=éêçîáÇÉêë= =

= NKO=pã~ää=qÉäÅç=píê~íÉÖáÉë= =

= NKP=pÉåëáíáîáíáÉë==

= NKQ=jÉÉíáåÖ=íÜÉ=åÉÉÇë=çÑ=íÜÉ=rh=pjb=ã~êâÉí= =

OK=fåÇìëíêó=qÜÉãÉë= NN=

= OKN=qÜÉ=~Çî~åí~ÖÉë=çÑ=îáêíì~ä=ëíêìÅíìêÉ== =

= OKO=`çåîÉêÖÉåÅÉ=çê=ÅêìåÅÜ=çÑ=fq=C=íÉäÉÅçãë\= =

= OKP=fåÇìëíêó=`çåëçäáÇ~íáçå== =

= OKQ=kÉñí=dÉåÉê~íáçå=åÉíïçêâë== =

= OKR=qÜÉ=áãé~Åí=çÑ=sçáÅÉ=lîÉê=fåíÉêåÉí=mêçíçÅçä=EsflmF= =

PK=`çãé~åó=ÑçÅìë= OM=

= s~äì~íáçåW=ìåÇÉêî~äìÉÇ=ÅçåëçäáÇ~íáçå=éä~óë=

= mêçÑáäÉÇ=`çãé~åáÉë=

• ^äíÉêå~íáîÉ=kÉíïçêâë=

• ^q=`çããìåáÅ~íáçåë=

• ^Çbmq=qÉäÉÅçã=

• `~äóñ=

• oÉÇëíçåÉ=



=
=
P=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=pã~ääÉê=qÉäÅçë=J=^=ÇáÑÑÉêÉåí=í~âÉ=çå=íÉäÉÅçãë=ö=kçîÉãÄÉê=OMMS=

=

fåîÉëíãÉåí=ëìãã~êó=
j~àçê=íÉäÅçW=bîÉê=ÇÉÅêÉ~ëáåÖ=ÅáêÅäÉë=

qÜÉ=ÅçêÉ=ëéÉÉÅÜ=ÄìëáåÉëëI=ÄçíÜ=ÑáñÉÇ=~åÇ=ãçÄáäÉI=Ü~ë=ÄÉÅçãÉ=áåÅêÉ~ëáåÖäó=ÅçããçÇáíáëÉÇ=~åÇ=íÜÉ=

ëÉÅíçê=ÅÜ~ê~ÅíÉêáëÉÇ=Äó=éêçÑáí=ï~êåáåÖë=~åÇ=ÉñéÉåëáîÉ=ÅçåëçäáÇ~íáçå=ëíê~íÉÖáÉëK===`çåëçäáÇ~íáçå=áë=~=

âÉó=ÅçãéçåÉåí=çÑ=íÜÉ=ëíê~íÉÖó=çÑ=ÄçíÜ=íÜÉ=ä~êÖÉ=~åÇ=ëã~ää=ëÉÅíçê=Åçãé~åáÉëI=Äìí=áå=íÜÉ=Å~ëÉ=çÑ=íÜÉ=

ÑçêãÉê=ÖêçìéI=çÑíÉå=ëÉÉãë=íç=ÅêÉ~íÉ=ãçêÉ=çé~èìÉ=ÄìëáåÉëë=ãçÇÉäëK===

pã~ääÉê=íÉäÅçW=ÅçåîÉêëÉäó=Åä~êáíó=~åÇ=íÜÉãÉë=~êÉ=ÉãÉêÖáåÖ=

qÜÉ=ìåÇÉêäóáåÖ=áåÇìëíêó=ÉåîáêçåãÉåí=êÉã~áåë=íáÖÜí=~åÇ=ÜáÖÜäó=ÅçãéÉíáíáîÉ=~åÇ=åÉïI=ÉãÉêÖáåÖ=

íÉÅÜåçäçÖáÉë=ëìÅÜ=~ë=áåíÉêåÉí=íÉäÉéÜçåó=~êÉ=ìåäáâÉäó=íç=É~ëÉ=ã~ííÉêëK==eçïÉîÉêI=íÜÉ=rh=íÉäÉÅçãë=

ã~êâÉí=ëíáää=ÖÉåÉê~íÉë=Éåçêãçìë=êÉîÉåìÉëX=çîÉê=¡QRÄå=áå=OMMRK==táíÜáå=íÜÉ=áåÇìëíêó=íÜÉêÉ=~êÉ=

áåíÉêÉëíáåÖ=ëìÄÅ~íÉÖçêáÉë=çÑ=Åçãé~åáÉë=ïáíÜ=éçíÉåíá~ääó=éêçÑáí~ÄäÉ=çééçêíìåáíáÉë=íç=Öêçï=êÉîÉåìÉë=

çêÖ~åáÅ~ääó=~åÇ=îá~=~ÅèìáëáíáçåI=ÅçãÄáåÉ=ëÉêîáÅÉë=ëìÅÜ=~ë=îçáÅÉI=Ç~í~=~åÇ=ëÉÅìêáíó=~åÇ=äÉîÉê~ÖÉ=

ã~êÖáåë=Äó=éìêëìáåÖ=Ñ~áêäó=íê~Çáíáçå~ä=ÄìëáåÉëë=ãçÇÉäëK=

qÜáë=áë=åçí=~=åÉï=ëíê~íÉÖóI=~åÇ=åÉáíÜÉê=áëI=éÉê=ëÉI=~=íÉÅÜåçäçÖó=éä~ó=~äíÜçìÖÜ=íÜÉ=éêçîáëáçå=çÑ=åÉï=

ëÉêîáÅÉë=ëÜçìäÇ=ÅêÉ~íÉ=ëíáÅâáÉê=ÅìëíçãÉê=êÉä~íáçåëÜáéëK==qÜÉ=rh=íÉäÉÅçãë=ã~êâÉí=áë=ÜìÖÉ=~åÇ=

Ñê~ÖãÉåíÉÇ=~åÇ=áå=Åçããçå=ïáíÜ=ã~åó=çíÜÉê=áåÇìëíêáÉëI=ëã~ääÉê=éä~óÉêë=ëÉÉâ=íç=~ÅèìáêÉ=ã~êâÉí=

ëÜ~êÉI=ÇêáîÉ=çìí=çîÉêÜÉ~ÇëI=~åÇ=Äó=ÄêáåÖáåÖ=~=Äêç~ÇÉê=ê~åÖÉ=çÑ=ÅçãéäÉãÉåí~êó=éêçÇìÅíë=ìåÇÉê=~=

ëáåÖäÉ=Äê~åÇ=áãéêçîÉ=íÜÉ=íÉêãë=çÑ=~ÅÅÉëë=Ó=Ñçê=Éñ~ãéäÉ=íç=ïÜçäÉë~äÉ=ëÉêîáÅÉë=ëìÅÜ=~ë=Å~ää=ãáåìíÉëI=

Äêç~ÇÄ~åÇ=~åÇ=ãçÄáäÉ=íÉäÉéÜçåÉ=Å~ääëK=

bñÜáÄáí=NW=rh=íÉäÉÅçãë=áåÇìëíêó=êÉîÉåìÉ=E¡ÄåF=

M
R

NM
NR
OM
OR
PM
PR
QM
QR
RM

OMMN OMMO OMMP OMMQ OMMR

¡
Ä
å

oÉí~áä tÜçäÉë~äÉ
=

pçìêÅÉW=lÑÅçã=

qÜÉ=rh=íÉäÉÅçã=ã~êâÉí=áë=~=ÖççÇ=áääìëíê~íáçå=çÑ=ëìÅÜ=~å=çééçêíìåáíó=~åÇ=ïÉ=ïçìäÇ=ÑçÅìë=ìéçå=íÜÉ=

ëã~ääÉê=ÉåÇ=çÑ=íÜÉ=èìçíÉÇ=éêçîáÇÉêëK==^ë=íÜÉ=ëÉÅíçê=äÉ~ÇÉêë=Ü~îÉ=áåÅêÉ~ëÉÇ=íÜÉáê=ÑçÅìë=çå=ä~êÖÉ=

ÅìëíçãÉêë=E`~ÄäÉ=C=táêÉäÉëë=êÉÅÉåíäó=êÉîÉ~äÉÇ=íÜ~í=áí=ëÉÉâë=~ÅÅçìåíë=ïçêíÜ=¡MKRã=éK~K=~åÇ=çîÉêF=~=

åìãÄÉê=çÑ=áåíÉêÉëíáåÖ=íÜÉãÉë=éä~ó=íç=íÜÉ=ëíêÉåÖíÜë=çÑ=íÜÉ=ëã~ääÉê=éêçîáÇÉêëK==qÜÉëÉ=ëã~ääÉê=

éêçîáÇÉêë=Ü~îÉ=êÉÅÉåíäó=éêç~ÅíáîÉäó=Äìáäí=ìé=íÜÉáê=ëÜ~êÉë=çÑ=íÜÉ=rh=ã~êâÉí=îá~=~ÅèìáëáíáçåK==



=
=
Q=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=pã~ääÉê=qÉäÅçë=J=^=ÇáÑÑÉêÉåí=í~âÉ=çå=íÉäÉÅçãë=ö=kçîÉãÄÉê=OMMS=

=

pjb=ÑçÅìë=~ééÉ~êë=é~êíáÅìä~êäó=î~äáÇ=

^=ëíê~íÉÖó=íÜ~í=ÑçÅìëÉë=çå=íÜÉ=pjb=ëé~ÅÉ=áë=åçí=é~êíáÅìä~êäó=åÉïI=~åÇ=íÜáë=ã~êâÉí=Ü~ë=éêçîÉå=~=

ÅÜ~ääÉåÖÉ=íç=ÄêÉ~â=áåíç=áå=íÜÉ=é~ëíK==eçïÉîÉê=íÉäÉéÜçåó=EîçáÅÉ=~åÇ=Ç~í~F=áë=~=ãáëëáçå=ÅêáíáÅ~ä=

ÅçãéçåÉåí=çÑ=~ää=ÄìëáåÉëëÉëI=ëç=~=íêìëíÉÇ=éêçîáÇÉê=íç=íÜáë=ã~êâÉí=Ü~ë=ÅçåëáÇÉê~ÄäÉ=éçíÉåíá~äK==qÜáë=

ÄìëáåÉëë=ãçÇÉä=áë=ÇêáîÉå=Äó=~=åìãÄÉê=çÑ=áåíÉêÉëíáåÖ=ÉãÉêÖáåÖ=íÜÉãÉëK=

• `çåëçäáÇ~íáçå=íç=Ö~áå=ÅêáíáÅ~ä=ã~ëëLÉÅçåçãáÉë=çÑ=ëÅ~äÉ=

• qÜÉ=áãéçêí~åÅÉ=çÑ=ëáåÖäÉ=ëìééäáÉê=ëíê~íÉÖáÉë=íç=~ééÉ~ä=íç=pjb=ÅìëíçãÉêë=ëÉÉâáåÖ=ÉñéÉêí=

ÖìáÇ~åÅÉ=~åÇ=Åçëí=ë~îáåÖëK==

• `çåîÉêÖÉåÅÉ=çÑ=íÉÅÜåçäçÖáÉë=~åÇ=ëÉêîáÅÉë=ÉKÖK=ÑáñÉÇ=~åÇ=ãçÄáäÉ=íÉäÉéÜçåó=~åÇ=

Äêç~ÇÄ~åÇ=é~Åâ~ÖÉë=Ó=ÇêáîáåÖ=ÅìëíçãÉê=ÄìóáåÖ=ÇÉÅáëáçåëK=

• qÜÉ=ÅçãéÉíáíáîÉ=~Çî~åí~ÖÉë=çÑ=íÜÉ=ëã~ääÉê=~äíÉêå~íáîÉ=Åçãé~åáÉë=áåÅäìÇÉë=íÜÉáê=~Äáäáíó=íç=

~ÅÅÉëë=ãçêÉ=~Çî~åÅÉÇ=fq=éä~íÑçêãë=~åÇ=`ojLÄáääáåÖ=ëóëíÉãëI=ïÜáÅÜ=~êÉ=ãçêÉ=ÑäÉñáÄäÉ=

íÜ~å=íÜÉ=äÉÖ~Åó=ëóëíÉãë=çÑ=íÜÉ=å~íáçå~ä=çéÉê~íçêë=

• ^ÖÖêÉëëáîÉ=~åÇ=ÇÉÑÉåëáîÉ=ëíê~íÉÖáÉë=ÇêáîÉå=Äó=íÜÉ=íÜêÉ~íë=~åÇ=çééçêíìåáíáÉë=éçëÉÇ=Äó=

ÇáëêìéíáîÉ=íÉÅÜåçäçÖáÉëI=ÉëéÉÅá~ääó=sçfm=áKÉK=áåíÉêåÉí=íÉäÉéÜçåó=

• qÜÉ=ÉãÉêÖÉåÅÉ=çÑ=åÉñí=ÖÉåÉê~íáçå=åÉíïçêâëI=ëìÅÜ=~ë=_qDë=ONëí=`Éåíìêó=kÉíïçêâ=íÜ~í=Å~å=

ÄÉ=äÉîÉê~ÖÉÇ=íç=íÜÉ=~Çî~åí~ÖÉ=çÑ=~=Úîáêíì~äÛ=ÅçããìåáÅ~íáçåë=ëÉêîáÅÉë=éêçîáÇÉê=

• qÜÉ=ãáÖê~íáçå=çÑ=ÑáñÉÇ=íÉäÉéÜçåó=íç=ãçÄáäÉ=áë=äÉ~ÇáåÖ=íç=ÖêçïáåÖ=çééçêíìåáíáÉëK=mêçîáëáçå=çÑ=

ÄìåÇäÉÇ=ÑáñÉÇLãçÄáäÉ=éêçÇìÅíë=áë=ÅäÉ~êäó=ëÉÉå=áå=íÜÉ=çÑÑÉêáåÖ=çÑ=~=ëáåÖäÉ=Äáää=íç=ÅìëíçãÉêëK=

qÜÉ=åÉï=éêçÇìÅíë=Å~å=ìíáäáëÉ=íÜÉ=sçfm=Ä~ÅâÄçåÉI=~åÇ=Éå~ÄäÉ=çÑÑáÅÉë=íç=ëÉ~ãäÉëëäó=ìëÉ=

ïáêÉäÉëë=~ÅÅÉëë=~ë=ïÉää=~ë=ÑáñÉÇ=ëÉêîáÅÉëK=cäÉñáÄäÉI=ëã~ääÉê=ëÉêîáÅÉ=éêçîáÇÉêë=~êÉ=~ÄäÉ=íç=

êÉ~Åí=íç=íÜÉëÉ=ÇÉã~åÇë=èìáÅâÉê=íÜ~å=íÜÉ=áåÅìãÄÉåí=çéÉê~íçêëK=

=

hÉó=áåîÉëíãÉåí=éáÅâë=~åÇ=î~äì~íáçå=

tÉ=Ü~îÉ=Éñíê~ÅíÉÇ=~åÇ=~ëëÉëëÉÇ=íÜÉ=ëíê~íÉÖáÉë=çÑ=ÑáîÉ=èìçíÉÇ=Åçãé~åáÉë=ëÉÉâáåÖ=íç=ÄìáäÇ=íÜÉáê=

ëÜ~êÉ=çÑ=íÜÉ=rh=pjb=ÅçããìåáÅ~íáçåë=ã~êâÉíK=

qÜÉëÉ=Åçãé~åáÉëI=^äíÉêå~íáîÉ=kÉíïçêâëI=^q=`çããìåáÅ~íáçåëI=^ÇÉéí=qÉäÉÅçãI=`~äóñ=dêçìé=~åÇ=

oÉÇëíçåÉ=~êÉ=É~ÅÜ=ÑçääçïáåÖ=~å=~ééêç~ÅÜ=íÜ~í=ëÉÉâë=íç=Öêçï=çêÖ~åáÅ~ääó=~åÇ=îá~=~ÅèìáëáíáçåK===

tÉ=êÉÖ~êÇ=ëìÅÜ=ãçîÉë=~ë=é~êíáÅìä~êäó=ïÉää=íáãÉÇ=áå=íÜÉ=ÅìêêÉåí=ÅóÅäÉ=~åÇ=Å~é~ÄäÉ=çÑ=ÇÉäáîÉêáåÖ=

~ííê~ÅíáîÉ=êÉíìêåë=çîÉê=íÜÉ=ãÉÇáìã=íÉêãK=

=



=
=
R=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=pã~ääÉê=qÉäÅçë=J=^=ÇáÑÑÉêÉåí=í~âÉ=çå=íÉäÉÅçãë=ö=kçîÉãÄÉê=OMMS=

=

NK=pã~ääÉê=íÉäÅçë=
tÉ=íÜáåâ=íÜÉ=ãçëí=áåíÉêÉëíáåÖ=áåîÉëíãÉåí=éçíÉåíá~ä=äáÉë=áå=íÜÉ=ëã~ääÉê=íÉäÉÅçã=Åçãé~åáÉë=íÜ~í=

ëéÉÅáÑáÅ~ääó=ëÉêîáÅÉ=íÜÉ=ÖêçïáåÖ=åÉÉÇë=çÑ=íÜÉ=pjb=ã~êâÉíK=qÜáë=ëÉÅíáçå=äççâë=~í=íÜÉ=ã~êâÉí=

çééçêíìåáíáÉë=~åÇ=íÜÉ=ëíê~íÉÖáÉë=íÜÉëÉ=Åçãé~åáÉë=~êÉ=~ÇçéíáåÖK==tÉ=ÅçåÅäìÇÉ=íÜ~í=íÜáë=ã~êâÉí=

ëÉÖãÉåíI=ïÜáäëí=~äêÉ~Çó=ëìÄëí~åíá~äI=áë=äáâÉäó=íç=ìåÇÉêÖç=ëíêìÅíìê~ä=ÅÜ~åÖÉë=áå=íÜÉ=ëÜçêí=íÉêã=íÜ~í=ïáää=

êÉëìäí=áå=~å=áåÅêÉ~ëáåÖ=ÇÉã~åÇ=Ñçê=ÜáÖÜÉê=î~äìÉ=ëÉêîáÅÉë=~åÇ=íêìëíÉÇ=êÉä~íáçåëÜáéë=ïáíÜ=ëìééäáÉêë=

íÜ~í=íÜÉ=Åçãé~åáÉë=ÑÉ~íìêÉÇ=~êÉ=ïÉääJéä~ÅÉÇ=íç=éêçîáÇÉK=

NKN=råêÉ~äáëÉÇ=î~äìÉW=pã~ää=ÄìëáåÉëë=íÉäÉÅçã=éêçîáÇÉêë=

tÉ=Ü~îÉ=éêçîáÇÉÇ=~å=çîÉêîáÉï=çÑ=íÜÉ=ëíê~íÉÖáÉë=çÑ=~=åìãÄÉê=çÑ=ëã~ääÉê=éêçîáÇÉêë=çÑ=

ÅçããìåáÅ~íáçåë=~åÇ=åÉíïçêâáåÖ=ëÉêîáÅÉëK==qÜÉëÉ=~êÉ=åçí=åÉÅÉëë~êáäó=èìçíÉÇ=áå=íÜÉ=íÉäÉÅçãë=

ëÉÅíçêI=Äìí=~ää=Ü~îÉ=éçêíÑçäáçë=çÑ=ÅçããìåáÅ~íáçåë=ëÉêîáÅÉë=~áãÉÇ=~í=íÜÉ=rh=pjbëK==qÜáë=ÜáÖÜäó=

Ñê~ÖãÉåíÉÇ=ã~êâÉí=áë=ÅçãéÉíáíáîÉI=Äìí=ÄÉäçï=íÜÉ=ëÅ~äÉ=äáâÉäó=íç=~ééÉ~ä=íç=íÜÉ=ã~àçê=Å~êêáÉêëK=

tÜ~í=~êÉ=íÜÉ=çééçêíìåáíáÉë=Ñçê=ëã~ää=Å~é=êÉëÉääÉêë\=

båçêãçìë=ÅçãéÉíáíáçå=çîÉê=íÜÉ=ä~ëí=ÇÉÅ~ÇÉI=éêÉÇçãáå~åíäó=ÇêáîÉå=Äó=çîÉêëìééäóI=Ü~ë=ÜÉäéÉÇ=

ÅçåÇáíáçå=ÅìëíçãÉêë=íç=ÉñéÉÅí=ëíÉ~Çó=êÉÇìÅíáçåë=áå=íÜÉ=Åçëí=çÑ=ëí~åÇ~êÇ=íÉäÉÅçãë=ëÉêîáÅÉë=~åÇ=äÉÑí=

äáííäÉ=ëÅçéÉ=íç=ÅçãéÉíÉ=çå=éêáÅÉ=~äçåÉK==fåÇÉÉÇI=áí=áë=ÅçåÅÉáî~ÄäÉ=íÜ~í=éêáÅÉë=~êÉ=~í=~=éçáåí=ïÜÉêÉ=íÜÉ=

áåÅçåîÉåáÉåÅÉ=áåîçäîÉÇ=áå=ëïáíÅÜáåÖ=áë=åçí=äáâÉäó=íç=ÇÉäáîÉê=íÜÉ=î~äìÉ=íç=àìëíáÑó=íÜÉ=ãçîÉK=

bñÜáÄáí=OW=^îÉê~ÖÉ=îçáÅÉ=Å~ää=îçäìãÉë=éÉê=ÄìëáåÉëë=ÑáñÉÇ=äáåÉ=E¡=éÉê=ãçåíÜF 
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=
pçìêÅÉW=lÑÅçã==

^å=~ÇÇáíáçå~ä=ÅÜ~ê~ÅíÉêáëíáÅ=íÜ~í=íÜáë=ëÉÅçåÇ=íáÉê=Ü~ë=áå=Åçããçå=áë=íÜ~í=íÜÉó=çïå=îÉêó=äáííäÉ=çÑ=íÜÉ=

áåÑê~ëíêìÅíìêÉ=íÜ~í=ï~ë=íê~Çáíáçå~ääó=~=ÅçêÉ=ÅçãéçåÉåí=çÑ=~=íÉäÉÅçãë=éêçîáÇÉêK==qÜáë=Ü~ë=áåÅêÉ~ëáåÖäó=

ÄÉÅçãÉ=~=ÄìêÇÉå=íÜ~í=êÉèìáêÉë=Éåçêãçìë=Å~éáí~ä=ÉñéÉåÇáíìêÉ=É~ÅÜ=íáãÉ=~å=áãéçêí~åí=åÉï=

íÉÅÜåçäçÖó=áë=áãéäÉãÉåíÉÇI=Äìí=Ü~ë=çÑíÉå=Ñ~áäÉÇ=íç=ÖÉåÉê~íÉ=íÜÉ=~ééêçéêá~íÉ=êÉíìêåëK==qÜÉ=ëã~ääÉê=

íÉäÅçë=éìí=~=ÖêÉ~íÉê=ÉãéÜ~ëáë=çå=ÅêÉ~íáåÖ=ÇÉÑáåÉÇ=ëÉêîáÅÉë=íÜ~í=ãÉÉí=ÅäáÉåí=êÉèìáêÉãÉåíëK=

^ÇÇáíáçå~ääóI=çìê=ÇáëÅìëëáçåë=ëìÖÖÉëí=íÜ~í=íÜÉ=í~êÖÉí=pjb=ÅìëíçãÉê=áë=ÖÉåÉê~ääó=í~âáåÖ=çåäó=É~êäó=

ëíÉéëI=íÜìë=Ñ~êI=íçï~êÇë=áãéäÉãÉåíáåÖ=åÉï=íÉÅÜåçäçÖáÉë=ëìÅÜ=~ë=áåíÉêåÉí=íÉäÉéÜçåó=~åÇ=ã~ó=ÄÉ=

ãçêÉ=áåíÉêÉëíÉÇ=áå=áåíÉêáã=ëÉêîáÅÉë=íÜ~í=É~ëÉ=íÜÉã=~äçåÖ=íÜ~í=é~íÜK=



=
=
S=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=pã~ääÉê=qÉäÅçë=J=^=ÇáÑÑÉêÉåí=í~âÉ=çå=íÉäÉÅçãë=ö=kçîÉãÄÉê=OMMS=

=

kçåÉíÜÉäÉëëI=ïÉ=ÄÉäáÉîÉ=íÜ~í=ÉãÉêÖáåÖ=íêÉåÇë=ïáää=ÇêáîÉ=íÜÉ=~Ççéíáçå=çÑ=åÉï=ëÉêîáÅÉë=~åÇ=ìäíáã~íÉäó=

éìëÜ=ÅìëíçãÉêë=íçï~êÇë=ëáåÖäÉ=ëìééäáÉêë=çÑ=ÅçåîÉêÖÉÇ=fqLíÉäÉéÜçåó=ëÉêîáÅÉë=~ÄäÉ=íç=ìåÇÉêëí~åÇ=

íÜÉáê=åÉÉÇë=~åÇ=éêçîáÇÉ=íÜÉ=ëçäìíáçåë=êÉèìáêÉÇ=Äó=Åçêéçê~íÉ=ÅìëíçãÉêëK===tÉ=~êÉ=ãçëí=ÅçåîáåÅÉÇ=

Äó=~=ëíê~íÉÖó=ÇÉëáÖåÉÇ=íç=éçëáíáçå=~=é~êíáÅìä~ê=ëìééäáÉê=~ÅÅçêÇáåÖäóK=

NKO=pã~ää=íÉäÅç=ëíê~íÉÖáÉë=

aìêáåÖ=íÜÉ=ä~ëí=ÑÉï=óÉ~êëI=Åçãé~åáÉë=ëìÅÜ=~ë=^q=`çããìåáÅ~íáçåëI=^äíÉêå~íáîÉ=kÉíïçêâëI=oÉÇëíçåÉ=

~åÇ=^ÇÉéí=qÉäÉÅçã=Ü~îÉ=~ÇçéíÉÇ=ÄìëáåÉëë=ãçÇÉäë=íÜ~í=éìí=áåÅêÉ~ëáåÖ=ÑçÅìë=çå=äÉîÉê~ÖáåÖ=~=ëã~ää=

åìãÄÉê=çÑ=ÅçêÉ=ëíêÉåÖíÜë=~åÇ=ÅçåëçäáÇ~íáåÖ=ÅìëíçãÉê=Ä~ëÉë=íÜêçìÖÜ=~ÅèìáëáíáçåK==få=ÖÉåÉê~ä=íÜÉëÉ=

Åçãé~åáÉë=àçáåÉÇ=^fj=áå=íÜÉ=ä~ëí=íïç=óÉ~êë=áå=çêÇÉê=íç=ÑìåÇ=íÜÉáê=ëÜçêí=íÉêã=Éñé~åëáçå=éä~åëK=

^ÇÇáíáçå~ääóI=fq=ëÉêîáÅÉë=Åçãé~åó=`~äóñ=dêçìé=Ü~ë=ëçìÖÜí=íç=äÉîÉê~ÖÉ=áíë=ëâáääë=áå=íÜÉ=åÉíïçêâáåÖ=

~êÉ~=~åÇ=~ÇÇÉÇ=íÉäÉéÜçåó=ëâáääë=îá~=~ÅèìáëáíáçåK=

bñÜáÄáí=PW=oÉÅÉåí=ÇÉ~ä=Ñäçï=

=
=
^ÅèìáêÉê= q~êÖÉí= a~íÉ

pìã=é~áÇ=
Eã~ñF

eáëíçêáÅ=
oÉîÉåìÉë

oÉîÉåìÉ=
jìäíáéäÉ=

eáëíçêáÅ=
mqm=

mqm=
jìäíáéäÉ

= = = =
^ÇÉéí= qê~åëÖäçÄ~ä=qÉäÉÅçãë= cÉÄ=OMMS kL^ kL^ kL^= kL^= kL^
^ÇÉéí= ^Çãáê~ä= j~ê=OMMS NKS OKM MKU= MKO= UKQ
^ÇÉéí= cáòò=qÉäÉÅçã=iíÇ= gìå=OMMS PKO kL^ kL^= kL^= kL^
^q`= píÉêêó=dêçìé= kçî=OMMR SKP NNKP MKS= kL^= kL^
^q`= qJiá~áëçå=iíÇ= aÉÅ=OMMR OKT kL^ kL^= EMKPF= ETKVF
^q`= _êáí~ååá~=qÉäÉÅçã= j~ó=OMMS PKU RKR MKT= MKQ= UKV
^q`= oçÅçã=dêçìé=iíÇ= ^ìÖ=OMMS NTKS QPKN MKQ= kL^= kL^
^äíÉêå~íáîÉ=
kÉíïçêâë= f`_= lÅí=OMMR NNKM NQKU MKT= MKR= OOKM
`~äóñ= j~íêáñ=`çãé~åáÉë= j~ó=OMMS QMKR PRKN NKO= kL^= kL^
oÉÇëíçåÉ= qçäÉê~åí=dêçìé= gìä=OMMS PKU RKR MKT= kL^= kL^
oÉÇëíçåÉ= póãéÜçåó= gìå=OMMS ONKV NVKQ NKN= kL^= kL^

==
pçìêÅÉW=okp==

qÜÉëÉ=Åçãé~åáÉë=Ü~îÉ=ëìÅÅÉëëÑìääó=Å~éáí~äáëÉÇ=ìéçåW=

• ÅìëíçãÉê=Ñ~ÅáåÖI=î~äìÉJ~ÇÇÉÇ=ëÉêîáÅÉëX=

• Äìáäí=ìé=éçêíÑçäáçë=çÑ=íÜÉëÉ=Äó=~ÅÅÉëëáåÖ=ÉñáëíáåÖ=~åÇ=ÉãÉêÖáåÖ=íÉÅÜåçäçÖáÉë=éêçîáÇÉÇ=Äó=

íÜáêÇ=é~êíó=îÉåÇçêë=çÑ=ãáåìíÉë=~åÇ=Ü~êÇï~êÉX=

• ÅçãÄáåÉÇ=íÜÉëÉ=ïáíÜ=ÉÑÑáÅáÉåí=ÚÄ~Åâ=çÑÑáÅÉÛ=ëóëíÉãë=~åÇ=~=ëíêçåÖ=ìåÇÉêëí~åÇáåÖ=çÑ=íÜÉ=

éê~ÅíáÅ~äáíáÉë=çÑ=áåíÉÖê~íáåÖ=~ÅèìáëáíáçåëK=

qÜÉó=Ü~îÉ=äÉîÉê~ÖÉÇ=íÜÉëÉ=ÅçêÉ=ëíêÉåÖíÜë=íç=ìåÇÉêéáå=íÜÉáê=ÅçãéÉíáíáîÉ=~Çî~åí~ÖÉëX=å~ãÉäó=íç=

Öêçï=êÉîÉåìÉë=~åÇ=ã~êÖáåë=Ñêçã=íÜÉáê=ÉñáëíáåÖ=ÅìëíçãÉê=Ä~ëÉë=~åÇ=ëìééäÉãÉåí=íÜÉëÉ=îá~=

~ÅèìáëáíáçåëK==qÜÉ=ÅçåëçäáÇ~íáçå=çÑ=ÅìëíçãÉê=Ä~ëÉë=~åÇ=íÉÅÜåáÅ~ä=ëâáääJëÉíë=ëÜçìäÇ=~äëç=éìí=íÜÉã=áå=

~=éçëáíáçå=íç=ëÉää=åÉï=ëÉêîáÅÉë=íç=ÉñáëíáåÖ=ÅäáÉåíëK=

qÜÉ=~Åèìáëáíáçåë=Ü~îÉ=ÄÉÉå=ÉåÖáåÉÉêÉÇ=íç=ÇÉäáîÉê=~=åìãÄÉê=çÑ=éçíÉåíá~ä=ÄÉåÉÑáíëW=



=
=
T=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=pã~ääÉê=qÉäÅçë=J=^=ÇáÑÑÉêÉåí=í~âÉ=çå=íÉäÉÅçãë=ö=kçîÉãÄÉê=OMMS=

=

• bÅçåçãáÉë=çÑ=ëÅ~äÉ=ÉKÖK=äçïÉê=ïÜçäÉë~äÉ=Åçëíë=îá~=áãéêçîÉÇ=íÉêãëK=

• _ìáäÇ=ÅìëíçãÉê=Ä~ëÉë=ãçêÉ=ê~éáÇäó=~í=~=äçïÉê=Åçëí=çÑ=~Åèìáëáíáçå=íÜ~å=ÇáêÉÅí=ã~êâÉíáåÖK=

• fãéêçîÉ=ã~êÖáåë=Äó=~ééäóáåÖ=~å=ÉÑÑáÅáÉåí=éêçÅÉëëáåÖ=éä~íÑçêã=íç=~å=Éåä~êÖÉÇ=ÅäáÉåí=Ä~ëÉK=

• ^ÇÇ=ëâáää=ëÉíë=~åÇ=íÉÅÜåçäçÖáÉë=ÉñéÉÅíÉÇ=íç=ÄÉ=åÉÉÇÉÇ=~ë=ÅäáÉåíë=éêçÖêÉëëáîÉäó=áåÅêÉ~ëÉ=

ÇÉã~åÇ=Ñçê=ÅçãéäÉñI=ÅçåîÉêÖÉÇ=íÉäÉÅçãë=ëÉêîáÅÉëK=

=

NKP=pÉåëáíáîáíáÉëW=fëëìÉë=Ñçê=êÉëÉääÉêë=

qÜÉ=éêçëéÉÅíë=Ñçê=íÜÉ=Úîáêíì~äÛ=íÉäÉÅçãë=Åçãé~åáÉë=çê=êÉëÉääÉêë=äççâ=é~êíáÅìä~êäó=áåíÉêÉëíáåÖK===qÜÉó=

Ü~îÉ=íÜÉ=~Äáäáíó=íç=ÇÉäáîÉê=Äêç~Ç=ëÉêîáÅÉë=íç=~=ëìÄëí~åíá~ä=Åçêéçê~íÉ=ã~êâÉí=ÄÉäçï=íÜÉ=íóéáÅ~ä=ÅäáÉåí=

í~êÖÉí=ê~åÖÉ=Ñçê=~=ã~àçê=Å~êêáÉêK==qÜÉ=ã~êâÉí=Ü~ë=Öêçïå=çîÉê=íÜÉ=ä~ëí=ÇÉÅ~ÇÉ=áå=äáåÉ=ïáíÜ=íÜÉ=ÅÜçáÅÉ=

çÑ=ëÉêîáÅÉ=éêçîáÇÉêëI=íÉÅÜåçäçÖáÉë=~åÇ=åÉíïçêâëK=

qÜáë=ëÉÖãÉåí=Ü~ë=ÜçïÉîÉê=ÄÉÉå=í~êÖÉíÉÇ=Äó=ëã~ääÉê=íÉÅÜåçäçÖó=ëìééäáÉêë=áå=íÜÉ=é~ëí=ïáíÜ=ãáñÉÇ=

êÉëìäíëK==qÜÉ=pjb=ã~êâÉí=áë=åçí=åÉÅÉëë~êáäó=~å=É~êäó=~ÇçéíÉê=çÑ=åÉï=íÉÅÜåçäçÖáÉë=~åÇ=Å~å=ÄÉ=êáëâ=

~îÉêëÉ=áå=å~íìêÉI=é~êíáÅìä~êäó=êÉÖ~êÇáåÖ=~=ÇÉÅáëáçå=íç=Äìó=ÉñíÉåÇÉÇ=ê~åÖÉë=çÑ=ëÉêîáÅÉë=Ñêçã=ëáåÖäÉ=

ëìééäáÉêëK==eçïÉîÉê=~ë=îçáÅÉ=ÅçããìåáÅ~íáçåë=êÉã~áåë=~=îáí~ä=ÅçãéçåÉåí=çÑ=~åó=ãçÇÉêå=ëã~ää=

ÄìëáåÉëë=áíë=êÉä~íáçåëÜáé=ïáíÜ=~=íêìëíÉÇ=ëìééäáÉê=êÉéêÉëÉåíë=~å=áåÅêÉ~ëáåÖäó=áãéçêí~åí=Ä~êêáÉê=íç=ÉåíêóK=

qÜÉ=rh=pjb=j~êâÉí=

bëíáã~íÉë=éìí=íÜÉ=rh=pjb=ã~êâÉí=~í=ÄÉíïÉÉå=íïç=~åÇ=Ñçìê=ãáääáçå=Åçãé~åáÉëI=êÉëéçåëáÄäÉ=Ñçê=

éçëëáÄäó=ìé=íç=VM=éÉê=ÅÉåí=çÑ=damK==qÜÉ=éêÉÅáëÉ=åìãÄÉê=ÇÉéÉåÇë=ìéçå=íÜÉ=ÇÉÑáåáíáçåI=Äìí=~å=pjb=

áë=ÖÉåÉê~ääó=ÄÉíïÉÉå=ÑáîÉ=~åÇ=NMMM=ÉãéäçóÉÉë=~åÇ=áí=íÜìë=êÉéêÉëÉåíë=~=ÅçãéäÉñ=ÅìëíçãÉê=ëÉí=ïáíÜ=

áíë=çïå=é~êíáÅìä~ê=åÉÉÇëX=íóéáÅ~ääó=~=ÑìåÅíáçå=çÑ=áíë=îÉêíáÅ~ä=ëÉÅíçêI=ê~íÜÉê=íÜ~å=ëáòÉK=

qÜÉ=ëÅ~äÉ=ïçìäÇ=~ééÉ~ê=íç=ÄÉ=ëìÑÑáÅáÉåí=íç=~ééÉ~ä=íç=~=ã~àçê=Å~êêáÉêI=~Ö~áåëí=ïÜáÅÜ=~=ëã~ää=ëÉêîáÅÉ=

éêçîáÇÉê=ïçìäÇ=ëíêìÖÖäÉ=íç=ÅçãéÉíÉK==eçïÉîÉê=íÜÉ=rh=pjb=ã~êâÉí=Ñçê=íÉäÉÅçãë=áë=ÜáÖÜäó=

Ñê~ÖãÉåíÉÇ=~åÇ=ÅçãéêáëÉë=~=ã~ëë=çÑ=êÉä~íáîÉäó=ëã~ää=ÇÉ~äëK==^ÖÖêÉÖ~íáåÖ=íÜçìë~åÇë=çÑ=ëã~ää=ÇÉ~äë=

Å~å=ÅÉêí~áåäó=êÉéêÉëÉåí=ëáÖåáÑáÅ~åí=êÉîÉåìÉë=~åÇ=~=ïÉää=ëéêÉ~Ç=éçêíÑçäáçI=Äìí=ã~å~ÖáåÖ=ã~åó=ëã~ää=

ÇÉ~äë=Å~å=ÄÉ=ÅÜ~ääÉåÖáåÖ=~åÇ=ã~âÉ=~åó=ë~äÉë=ÉÑÑçêí=îÉêó=áåÉÑÑáÅáÉåíK==qÜÉ=ä~êÖÉê=éêçîáÇÉêë=~êÉ=

íÜÉêÉÑçêÉ=ëíêìÅíìêÉÇ=íç=éêçîáÇÉ=ïÜçäÉë~äÉ=ëÉêîáÅÉë=íç=íÜÉ=ëã~ääÉê=êÉëÉääÉêë=íÜ~í=í~êÖÉí=pjbëK===

^å=áåÅêÉ~ëáåÖ=~ï~êÉåÉëë=çÑ=ïÜ~í=ëÉêîáÅÉë=~êÉ=~î~áä~ÄäÉ=ëÜçìäÇ=ÑçÅìë=pjb=ÇÉã~åÇ=çåW=

• `ìëíçãáëÉÇI=ê~íÜÉê=íÜ~å=ÚçÑÑJíÜÉJëÜÉäÑÛ=íÉäÉÅçãë=ëÉêîáÅÉë=

• pÉêîáÅÉ=é~êíåÉêë=íÜ~í=ìåÇÉêëí~åÇ=íÜÉ=ëéÉÅáÑáÅ=ÄìëáåÉëë=~åÇ=äçÅ~ä=áëëìÉë=áKÉK=åçí=ÉåíáêÉäó=

ÑçÅìëÉÇ=çå=íÜÉ=åÉÉÇë=çÑ=íÜÉáê=ä~êÖÉëí=ÅìëíçãÉêëI=ïáíÜ=é~Åâ~ÖÉÇ=ëçäìíáçåë=Ñçê=~ää=çíÜÉêëK=

• j~å~ÖÉÇ=ëÉêîáÅÉëI=Å~é~ÄäÉ=çÑ=~Ç~éíáåÖ=íç=íÜÉ=ÅÜ~ääÉåÖÉë=çÑ=~=ê~éáÇäó=ÅÜ~åÖáåÖ=ÄìëáåÉëë=

ÉåîáêçåãÉåí=~åÇ=ÉîçäîáåÖ=áåJäáåÉ=ïáíÜ=íÉÅÜåçäçÖáÅ~ä=áååçî~íáçåë=ëìÅÜ=~ë=sçfmK=

• `çåîÉêÖÉÇ=ëÉêîáÅÉë=áÑ=íÜÉó=ë~îÉ=ãçåÉó=~åÇ=áåÅêÉ~ëÉ=éêçÑáíë=



=
=
U=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=pã~ääÉê=qÉäÅçë=J=^=ÇáÑÑÉêÉåí=í~âÉ=çå=íÉäÉÅçãë=ö=kçîÉãÄÉê=OMMS=

=

qÜÉêÉ=~êÉ=~Çî~åí~ÖÉë=Ñçê=íÜáë=í~êÖÉí=ã~êâÉí=áÑ=áí=ÅçìäÇ=Åìí=íÜÉ=åìãÄÉê=çÑ=ëìééäáÉêëI=Äìí=áí=åÉÉÇë=~äëç=

íç=ÑáåÇ=êÉäá~ÄäÉ=fq=~åÇ=íÉäÉÅçãë=é~êíåÉêë=íÜ~í=Å~å=ÄçíÜ=ÇÉäáîÉê=íÜÉ=åìíë=~åÇ=Äçäíë=~åÇ=ìåÇÉêëí~åÇ=

íÜÉ=áãé~Åí=çÑ=ÉãÉêÖáåÖ=íÉÅÜåçäçÖáÉë=çå=íÜÉáê=ÄìëáåÉëë=ëíê~íÉÖáÉëK==^=îáêíì~ä=éêçîáÇÉê=ëÜçìäÇ=ëÉÉâ=íç=

äÉîÉê~ÖÉ=åáÅÜÉ=ëâáääëI=áåÇìëíêó=~åÇ=êÉÖáçå~ä=âåçïäÉÇÖÉI=êÉä~íáçåëÜáéë=~åÇ=Äê~åÇë=íç=éêçîáÇÉ=íÜÉ=âáåÇ=

çÑ=ÅìëíçãÉê=ÑçÅìëÉÇI=ÄÉëéçâÉ=ëÉêîáÅÉë=äáâÉäó=íç=ÄÉ=áå=áåÅêÉ~ëáåÖ=ÇÉã~åÇK=

^=ëìÄëí~åíá~ä=çééçêíìåáíó=

pjbë=ÅçääÉÅíáîÉäó=ëéÉåÇ=~å=Éåçêãçìë=~ãçìåí=çå=íÜÉ=éêçÇìÅíë=~åÇ=ëÉêîáÅÉë=íÜ~í=íÜÉ=îáêíì~ä=

êÉëÉääÉêë=~êÉ=ïÉääJéä~ÅÉÇ=íç=éêçîáÇÉ=~åÇ=ëìééçêíK==jçëí=pjbëI=é~êíáÅìä~êäó=íçï~êÇë=íÜÉ=ëã~ääÉê=ÉåÇ=

ä~Åâ=ÇÉÇáÅ~íÉÇ=fq=~åÇ=íÉäÉÅçãë=ëí~ÑÑK==qÜÉó=íÜÉêÉÑçêÉ=ëÉÉâ=ÉñéÉêí=~ÇîáÅÉI=é~êíáÅìä~êäó=ïÜÉå=ÇÉ~äáåÖ=

ïáíÜ=ëçãÉíÜáåÖ=~ë=ÅçãéäÉñ=~ë=íÉäÉÅçã=ëÉêîáÅÉëK==kçåÉíÜÉäÉëëI=~åó=pjb=íÜ~í=áë=ÉåíêÉéêÉåÉìêá~ä=Äó=

å~íìêÉ=ïáää=~äëç=êÉÅçÖåáëÉ=íÜÉ=åÉÉÇ=íç=âÉÉé=ìéJíçJÇ~íÉ=ïáíÜ=fqK=

qÜìë=Ñ~ê=ëìééäáÉêë=Ü~îÉ=Ö~áåÉÇ=ÅçãéÉíáíáîÉ=~Çî~åí~ÖÉë=Äó=ÄìåÇäáåÖ=íçÖÉíÜÉê=~=ê~åÖÉ=çÑ=ëÉêîáÅÉë=çê=

Äó=ëéÉÅá~äáëáåÖ=áå=áåÇìëíêó=çê=ÖÉçÖê~éÜáÅ=îÉêíáÅ~äëK==qÜÉ=îÉåÇçêLêÉëÉääÉê=Å~å=ã~âÉ=~=ãÉ~åáåÖÑìä=

ã~êÖáå=Äó=ÅçãÄáåáåÖ=ÅçãéçåÉåíë=~åÇ=áÇÉ~ääó=ÅêÉ~íÉ=~å=çÑÑÉêáåÖ=íÜ~í=áí=Å~å=êÉëÉää=íç=çíÜÉê=pjbëK==

qÜáë=~Åíì~ääó=éêçîáÇÉë=~=ÅçãéÉíáíáîÉ=~Çî~åí~ÖÉ=îÉêëìë=íÜÉ=áåÇáîáÇì~ä=îÉåÇçêë=íÜ~í=íÜÉó=êÉéêÉëÉåíX=

áåÇÉÉÇ=Å~å=ã~âÉ=íÜÉã=ãçêÉ=î~äì~ÄäÉ=íç=íÜçëÉ=é~êíåÉêëK=

^=ä~êÖÉ=çêÖ~åáë~íáçå=ëìÅÜ=~ë=~=ãìäíáå~íáçå~ä=ã~ó=áåëíáåÅíáîÉäó=ëíáÅâ=ïáíÜ=~=ÄáÖJå~ãÉ=fq=ëìééäáÉêK==qÜáë=

áë=~=êáëâJ~îÉêëÉ=ëíê~íÉÖó=~åÇ=íÜÉ=ÄáÖÖÉê=éêçîáÇÉêë=ëéÉåÇ=Éåçêãçìë=ëìãë=çå=~ÇîÉêíáëáåÖ=~åÇ=

ã~êâÉíáåÖ=íÜ~í=~=êÉëÉääÉê=ã~ó=ÑáåÇ=áí=Ü~êÇ=íç=ÅçãéÉíÉ=ïáíÜK==eçïÉîÉê=ëã~ääÉê=ÅìëíçãÉêë=~äëç=éêÉÑÉê=

~=êÉÅçÖåáë~ÄäÉ=Äê~åÇ=~åÇ=~=ëíêçåÖ=îÉåÇçê=íê~ÇáåÖ=ÜáëíçêóK==lå=íÜÉ=ïÜçäÉI=pjbJÑçÅìëÉÇ=êÉëÉääÉêë=

~åÇ=ÇÉ~äÉêë=åÉÉÇ=íç=äççâ=~í=Üçï=íç=ÇáÑÑÉêÉåíá~íÉ=íÜÉáê=ëÉêîáÅÉë=~ÜÉ~Ç=çÑ=ÇÉã~åÇK==jçëí=~êÉ=~äêÉ~Çó=

ïÉää=~ï~êÉ=íÜ~í=áí=Å~å=ÄÉ=ÇáÑÑáÅìäí=íç=ÇêáîÉ=åÉï=áÇÉ~ëI=éêçÇìÅíë=~åÇ=íÉÅÜåçäçÖáÉë=áåíç=íÜÉáê=ÅìëíçãÉê=

Ä~ëÉ=ÄÉÑçêÉ=íÜÉëÉ=Ü~îÉ=Ö~áåÉÇ=ÖÉåÉê~ä=ã~êâÉí=~ÅÅÉéí~åÅÉI=êÉëìäíáåÖ=áå=~=ÜáÖÜ=~îÉê~ÖÉ=Åçëí=çÑ=ë~äÉK=

eçëíÉÇ=ëÉêîáÅÉë=íç=íÜÉ=ÑçêÉÑêçåí=

qÜÉ=ÄáÖ=fq=îÉåÇçêë=áåîÉëí=ÜìÖÉ=~ãçìåíë=áå=åÉï=~åÇ=ÉåÜ~åÅÉÇ=íÉÅÜåçäçÖáÉëK==qÜÉëÉ=~êÉ=åçí=äáâÉäó=íç=

~ééÉ~ä=íç=pjbëI=ïÜáÅÜ=ÖÉåÉê~ääó=ëÉÉâ=ë~ÑÉI=ÅçëíJÉÑÑÉÅíáîÉ=çÑÑÉêáåÖë=íÜ~í=ãÉÉí=íÜÉáê=áããÉÇá~íÉ=

éêçÄäÉãë=~åÇ=çééçêíìåáíáÉëK==qÜ~í=áåÅäìÇÉë=ÄìëáåÉëë=ãçÇÉäë=ëìÅÜ=~ë=ëìÄëÅêáéíáçåJÄ~ëÉÇ=ëçÑíï~êÉ=

~åÇ=äÉ~ëáåÖ=~ÖêÉÉãÉåíëI=ÄÉÅ~ìëÉ=íÜÉëÉ=ÜÉäé=íÜÉã=íç=ã~å~ÖÉ=íÜÉáê=Å~ëÜ=ÑäçïX=çê=íÜáêÇJé~êíó=ÜçëíÉÇ=

ëçÑíï~êÉ=îá~=ïÜáÅÜ=íÜÉó=Å~å=çìíëçìêÅÉ=fq=ã~å~ÖÉãÉåí=~åÇ=ãçêÉ=ÉÑÑÉÅíáîÉäó=éä~å=íÜÉáê=fq=ÄìÇÖÉíK=

j~åó=ëã~ääÉê=éêçîáÇÉêë=~äêÉ~Çó=çÑÑÉê=ÜçëíÉÇ=ëÉêîáÅÉë=íÜ~í=ÇÉäáîÉê=Å~êêáÉê=Éèìáî~äÉåí=èì~äáíó=íç=ëã~ääJ

íáãÉ=ìëÉêë=áåÅäìÇáåÖ=Å~ää=ÇáîÉêëáçåI=îçáÅÉ=ã~áäI=ëÜçêí=ÅçÇÉëI=éáÅâ=ìé=Ñêçã=~åçíÜÉê=ÉñíÉåëáçå=~åÇ=

ã~åó=çíÜÉê=ÑìåÅíáçåëK=

tÜáäÉ=íÜÉ=ä~êÖÉê=Å~êêáÉêë=ïçìäÇ=ëíêìÖÖäÉ=íç=ëìééçêí=íÜÉ=pjb=ëÉÅíçê=Åçëí=ÉÑÑÉÅíáîÉäóI=íÜÉ=êÉëÉääÉêë=Å~å=

çÑÑÉê=Ñìääó=ã~å~ÖÉÇ=ëÉêîáÅÉë=ïÜÉêÉ=ÅìëíçãÉêë=~êÉ=ÅÜ~êÖÉÇ=~=éÉêJìëÉêI=éÉêJãçåíÜ=ÑÉÉ=Ñçê=~ää=çÑ=íÜÉáê=

îçáÅÉ=~åÇ=Ç~í~=êÉèìáêÉãÉåíëK==`çåëÉèìÉåíäóI=~=åìãÄÉê=çÑ=êÉëÉääÉêë=E^q=`çããìåáÅ~íáçåë=

êÉä~íáçåëÜáé=ïáíÜ=_q=áë=~å=Éñ~ãéäÉF=Ü~îÉ=ÄÉÅçãÉ=íÜÉ=ÉñÅäìëáîÉ=é~êíåÉê=çÑ=ÅÜçáÅÉ=Ñçê=Å~êêáÉêë=äççâáåÖ=

íç=ëÉää=ëéÉÅáÑáÅ=ëÉêîáÅÉë=áåíç=íÜáë=ÜìÖÉ=ã~êâÉíK=



=
=
V=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=pã~ääÉê=qÉäÅçë=J=^=ÇáÑÑÉêÉåí=í~âÉ=çå=íÉäÉÅçãë=ö=kçîÉãÄÉê=OMMS=

=

NKP=cçÅìë=çå=ëÉêîáÅÉë=åçí=íÉÅÜåçäçÖáÉë=

sçfm=çê=eóéÉ\=

qÜÉ=êçää=çìí=çÑ=Äêç~ÇÄ~åÇ=Ü~ë=íÜÉ=éçíÉåíá~ä=íç=êÉéä~ÅÉ=êÉäá~åÅÉ=çå=íê~Çáíáçå~ä=íÉäÉéÜçåÉ=ëóëíÉãëI=

~åÇ=íÜáë=Ü~ë=áãéäáÅ~íáçåë=Ñçê=çåÖçáåÖ=Åçëíë=~åÇ=ìéÑêçåí=é~óãÉåíëK==^äíÜçìÖÜ=sçfm=ÑìåÅíáçå~äáíó=áë=

Äìáäí=áåíç=ãçëí=åÉï=ÇáÖáí~ä=éÜçåÉ=ëóëíÉãëI=áí=áë=áåíÉêÉëíáåÖ=íÜ~í=íÜÉ=í~âÉ=ìé=çÑ=fm=íÉäÉéÜçåó=Äó=rh=

ÄìëáåÉëëÉë=Ü~ë=ÄÉÉå=ãçÇÉëí=íÜìë=Ñ~êK==oÉÅÉåí=ëìêîÉóë=êÉîÉ~ä=íÜ~í=ëã~ää=ÄìëáåÉëëÉë=~êÉ=çÑíÉå=

ÅçåÑìëÉÇ=Äó=sçfmK=jçëí=Ü~îÉ=åçí=ÇÉéäçóÉÇ=áí=~åÇ=ÇçåÛí=êÉ~ääó=ìåÇÉêëí~åÇ=ïÜó=íÜÉó=ëÜçìäÇ=Çç=ëçK=

bñÜáÄáí=QW=pjb=áåíÉêåÉí=~ÅÅÉëë=Äó=ã~áå=ÅçååÉÅíáçå=ãÉíÜçÇ=
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=

pçìêÅÉW=lÑÅçã==

^ãçåÖëí=íÜÉ=êÉ~ëçåë=Ñçê=íÜÉ=ëäçï=~Ççéíáçå=çÑ=fm=íÉäÉéÜçåó=áåÅäìÇÉ=íÜÉ=ä~Åâ=çÑ=~=içÅ~ä=^êÉ~=

kÉíïçêâ=Ei^kF=Å~é~ÄäÉ=çÑ=ëìééçêíáåÖ=îçáÅÉ=~åÇ=Ç~í~I=~åÇ=íÜÉ=Ñ~Åí=íÜ~í=fm=Ü~åÇëÉíë=~êÉ=

ÅçåëáÇÉê~Ääó=ãçêÉ=ÉñéÉåëáîÉ=íÜ~å=ëí~åÇ~êÇ=çåÉëK==qÜáë=êÉéêÉëÉåíë=~=ÖççÇ=Éñ~ãéäÉ=çÑ=pjb=

~ííáíìÇÉë=íç=íÉÅÜåçäçÖó=Ñçê=áíë=çïå=ë~âÉ=áKÉK=íÜ~í=fm=íÉäÉéÜçåó=ïáää=ÄÉ=çÑ=áåíÉêÉëí=áå=íÉêãë=çÑ=Åçëí=

ë~îáåÖë=~åÇ=ìë~Äáäáíó=ïÜÉêÉ=íÜÉêÉ=áë=Ä~åÇïáÇíÜ=íç=ëé~êÉ=~åÇ=áåíÉêãáííÉåí=íê~ÑÑáÅK==qÜÉëÉ=ÅçåÇáíáçåë=

~êÉ=ìåäáâÉäó=íç=ÄÉ=éêÉëÉåí=áå=~=ÅçëíJëÉåëáíáîÉ=ëã~ää=ÄìëáåÉëëK=

aç=rh=pjbë=êÉ~ääó=ï~åí=ÅçåîÉêÖÉÇ=ëÉêîáÅÉë\=

pìêîÉóë=çÑ=rhÛë=pjb=êÉéçêí=íÜ~í=íÜÉó=~êÉ=êÉÅÉéíáîÉ=íç=ÚëçäìíáçåëÛI=ê~íÜÉê=íÜ~å=íÉÅÜåçäçÖáÉëK==

tÜçäÉë~äÉ=ëÉêîáÅÉë=~êÉ=ÄÉëí=éêçîáÇÉÇ=Äó=Å~êêáÉêë=ëìÅÜ=~ë=_qI=ëç=ëã~ääÉê=éêçîáÇÉêë=ãìëí=çÑÑÉê=ãçêÉ=

~åÇ=ÅçãÄáåáåÖ=~åÇ=êÉé~Åâ~ÖáåÖ=ëÉêîáÅÉë=Ñçê=íÜÉáê=ÇáëÅêÉíÉ=ã~êâÉí=áë=çåÉ=çééçêíìåáíóK==^äíÜçìÖÜ=

éêçéçëáíáçåë=äáâÉäó=íç=~ééÉ~ä=íç=íÜÉ=Äêç~ÇÉê=ã~êâÉí=~êÉ=êÉä~íáîÉäó=äáãáíÉÇ=~í=éêÉëÉåíI=íÜÉ=ÅçåîÉêÖÉåÅÉ=

çÑ=ëÉêîáÅÉë=~êçìåÇ=~=íÉäÉÅçãë=ÅçêÉ=ëÜçìäÇ=ïçêâ=áå=Ñ~îçìê=çÑ=íÜÉ=ëéÉÅá~äáëíI=~ë=íÜÉ=ï~ó=áå=ïÜáÅÜ=íÜÉáê=

ÄìëáåÉëë=ÅìëíçãÉêë=ìëÉ=ÅçããìåáÅ~íáçåë=ÉîçäîÉëK=

aÉëéáíÉ=íÜÉ=Ñ~Åí=íÜ~í=_q=Ü~ë=~=ãçêÉ=ÅçÜÉêÉåí=~åÇ=ÅçåîáåÅáåÖ=ëíê~íÉÖó=íÜ~í=ãìÅÜ=çÑ=áíë=éÉÉê=ÖêçìéI=

áí=áë=ëíáää=~=ä~êÖÉI=Ñçêãìä~áÅ=çêÖ~åáë~íáçåK==kçåÉ=çÑ=íÜÉ=Åçãé~åáÉë=íÜ~í=ïÉ=ÑÉ~íìêÉ=~êÉ=áå=~åó=éçëáíáçå=

íç=éêçîáÇÉ=~=åÉíïçêâ=íç=ã~íÅÜ=_qÛëI=ÉëéÉÅá~ääó=éçëí=íÜÉ=ä~ìåÅÜ=çÑ=íÜÉ=ONëí=`Éåíìêó=kÉíïçêâ=åÉñí=

óÉ~ê=~åÇ=áí=áë=ÇÉîÉäçéáåÖ=~=ëéÉÅáÑáÅ=ê~åÖÉ=çÑ=éêçÇìÅíë=~åÇ=ëÉêîáÅÉë=íç=ÄÉ=ã~êâÉíÉÇ=îá~=_q=däçÄ~ä=

pÉêîáÅÉëK==eçïÉîÉê=áí=áë=ÖÉ~êÉÇ=ìé=Ñçê=ãáääáçå=éçìåÇ=ÇÉ~äë=~áãÉÇ=~í=ÄáÖ=ãìäíáJå~íáçå~äëI=ãçÄáäÉ=

çéÉê~íçêë=ÉíÅKI=ïÜáÅÜ=ëìÖÖÉëíë=~=í~êÖÉí=ÅäáÉåí=äáëí=çÑ=PMM=íç=QMM=âÉó=rh=ÅäáÉåíëK=

=
=



=
=
NM=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=pã~ääÉê=qÉäÅçë=J=^=ÇáÑÑÉêÉåí=í~âÉ=çå=íÉäÉÅçãë=ö=kçîÉãÄÉê=OMMS=

=

=
bñÜáÄáí=RW=^îÉê~ÖÉ=îçáÅÉ=Å~ää=îçäìãÉë=éÉê=ÄìëáåÉëë=ÑáñÉÇ=äáåÉ=EãáåìíÉë=éÉê=ïÉÉâF=
=
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içÅ~ä k~íáçå~ä fåíÉêå~íáçå~ä qç=jçÄáäÉ

=
pçìêÅÉW=lÑÅçã==

pã~ää=íÉäÅçë=ãìëí=íÜÉêÉÑçêÉ=ÄÉ=~ÄäÉ=íç=~ëëÉãÄäÉ=íÜÉ=íçí~ä=ëçäìíáçå=~åÇ=ã~å~ÖÉ=íÜÉ=åÉíïçêâK==qÜáë=

çÑÑÉê=áåÅäìÇÉë=íÜÉ=ÄÉëéçâÉ=éêçîáëáçå=çÑ=í~áäçêÉÇ=åÉíïçêâë=çê=ÚÅçåíÉåí=ÇêáîÉåÛ=~ééäáÅ~íáçåëK==qÜÉ=

ãçÇÉä=íÜ~í=ÉãÉêÖÉë=Ñêçã=çìê=êÉîáÉï=áë=íÜÉ=éêçîáëáçå=çÑ=ëã~êí=ëçäìíáçåë=íç=ÅìëíçãÉê=éêçÄäÉãëK==fÑ=

íÜáëI=Ú~ÇÇÉÇ=î~äìÉÛ=ãçÇÉä=ÇçÉëåÛí=ëçìåÇ=é~êíáÅìä~êäó=åÉïI=íÜÉ=ÅçãéäÉñáíó=çÑ=ïÜ~í=ÅìëíçãÉêë=~êÉ=

äáâÉäó=íç=êÉèìáêÉ=ã~ó=åçåÉíÜÉäÉëë=éêçÖêÉëëáîÉäó=ïçêâ=áå=Ñ~îçìê=çÑ=íÜÉ=ëóëíÉãë=áåíÉÖê~íçêëK=

få=ÅçåÅäìëáçåI=ïÉ=íÜáåâ=íÜ~í=ëã~ääÉê=éêçîáÇÉêë=Å~å=éêçîáÇÉ=ÅçåîÉêÖÉÇ=ëÉêîáÅÉë=íç=ÅçãéÉíÉ=ïáíÜ=_q=

çåäó=Äó=çÑÑÉêáåÖ=í~áäçêÉÇ=ëçäìíáçåë=çå=~=Åçãé~åó=Äó=Åçãé~åó=Ä~ëáëK=



=
=
NN=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=pã~ääÉê=qÉäÅçë=J=^=ÇáÑÑÉêÉåí=í~âÉ=çå=íÉäÉÅçãë=ö=kçîÉãÄÉê=OMMS=

=

OK=fåÇìëíêó=íÜÉãÉë=
tÉ=ëÉÉ=ÑáîÉ=âÉó=íÜÉãÉë=~ÑÑÉÅíáåÖ=áåîÉëíãÉåí=ÇÉÅáëáçåë=áå=íÜáë=ëé~ÅÉW=

• sáêíì~ä=ëíêìÅíìêÉ=Ó=íÜÉ=~Çî~åí~ÖÉë=çÑ=ëã~ääÉê=éä~óÉêë=ïáíÜ=åç=Åçëíäó=áåÑê~ëíêìÅíìêÉ=

• `çåîÉêÖÉåÅÉ=Ó=íÜÉ=éçíÉåíá~ä=áåíÉÖê~íáçå=çÑ=qÉäÉÅçã=~åÇ=fq=ëÉêîáÅÉ=ã~êâÉíë=

• `çåëçäáÇ~íáçå=Ó=~ÅèìáëáíáîÉ=ëíê~íÉÖáÉë=ëÉÉãë=íç=ÄÉ=Ö~íÜÉêáåÖ=é~ÅÉ=

• kÉñí=dÉåÉê~íáçå=åÉíïçêâë=Ó=íÜÉ=áãéçêí~åÅÉ=çÑ=_qÛë=ÅçãéÉíáíáîÉ=éçëáíáçå=

• sçáÅÉ=çîÉê=fåíÉêåÉí=éêçíçÅçä=EsflmF=~åÇ=íÜÉ=ëÅ~äÉ=~åÇ=íáãáåÖ=çÑ=áíë=áãé~Åí=

OKN=qÜÉ=~Çî~åí~ÖÉë=çÑ=~=Úîáêíì~äÛ=ëíêìÅíìêÉ=

qÜÉ=Åçãé~åáÉë=ÑÉ~íìêÉÇ=Å~å=ÖÉåÉê~ääó=çÑÑÉê=íÜÉáê=ÅìëíçãÉêë=~=ÄìåÇäÉÇI=ëáåÖäÉ=ëìééäáÉê=ëÉêîáÅÉ=íÜ~í=

áåÅçêéçê~íÉë=íÜÉ=ä~íÉëí=íÉÅÜåçäçÖáÉëK==qÜáë=áë=Ä~ëÉÇ=ìéçå=~=ëìééäáÉê=~ÖåçëíáÅI=ÚÄÉëí=çÑ=ÄêÉÉÇÛ=çÑÑÉê=

íÜ~í=~ÅÅÉëëÉë=Äêç~Ç=ëÉêîáÅÉë=~åÇ=ÅçåîÉóë=ÅÉêí~áå=~Çî~åí~ÖÉë=çîÉê=áåÑê~ëíêìÅíìêÉ=çïåÉêëI=ïÜáÅÜ=

ÖÉåÉê~ääó=åÉÉÇ=ÅçåëáÇÉê~ÄäÉ=ëÅ~äÉ=íç=ÖÉåÉê~íÉ=~å=~ÅÅÉéí~ÄäÉ=êÉíìêå=Ñêçã=íÜÉáê=Å~éáí~ä=áåîÉëíãÉåíK==

fåÇÉÉÇI=íÜÉ=Åçëí=ÄÉåÉÑáíë=éêÉîáçìëäó=éÉêÅÉáîÉÇ=~ë=~å=~Çî~åí~ÖÉ=Ñçê=íÜÉ=íóéáÅ~ä=áåÑê~ëíêìÅíìêÉ=çïåÉê=

ïçìäÇ=~ééÉ~ê=íç=Ü~îÉ=ÄÉÉå=ÉêçÇÉÇ=ã~íÉêá~ääóK=

få=Åçåíê~ëíI=íÜÉêÉ=áë=ëÅçéÉ=Ñçê=~=Úîáêíì~äÛ=Åçãé~åó=íç=ÄìóJáå=~ÅÅÉëë=íç=ëí~íÉJçÑJíÜÉJ~êí=áåÑê~ëíêìÅíìêÉ=

~åÇ=~ëëÉãÄäÉ=íÜÉ=åÉï=ëÉêîáÅÉë=ÉñéÉÅíÉÇ=íç=ÄÉ=áå=áåÅêÉ~ëáåÖ=ÇÉã~åÇ=Ñêçã=íÜÉ=rh=pjb=ã~êâÉíK==

qÜÉ=ëíê~íÉÖó=áë=íç=Éëí~ÄäáëÜ=áåÅêÉ~ëáåÖ=ëíêçåÖ=ÅìëíçãÉê=êÉä~íáçåëÜáéë=Ä~ëÉÇ=çå=äçåÖÉê=íÉêã=

Åçåíê~ÅíëI=ëìééäÉãÉåíÉÇ=Äó=~Åèìáëáíáçåë=íÜ~í=ÇêáîÉ=ÉÅçåçãáÉë=çÑ=ëÅ~äÉK=

kç=áåÑê~ëíêìÅíìêÉI=åç=Ä~ÖÖ~ÖÉ=

tÜÉêÉ=íÜÉ=ä~Åâ=çÑ=~å=çïåÉÇ=íÉäÉÅçãë=áåÑê~ëíêìÅíìêÉ=ã~ó=çåÅÉ=Ü~îÉ=ÄÉÉå=ÅçåëáÇÉêÉÇ=íç=ÄÉ=~=

Çáë~Çî~åí~ÖÉI=áí=åçï=~ÇÇë=ÑäÉñáÄáäáíó=íç=íÜÉ=ëíê~íÉÖó=Ñçê=~=ëã~ääÉê=íÉäÉÅçãë=Åçãé~åóK==tÉ=ëÉÉ=

ëã~ääÉê=çéÉê~íçêë=~ÄäÉ=íç=ÇáÑÑÉêÉåíá~íÉ=íÜÉáê=çÑÑÉêë=áÑ=íÜÉó=ÅäÉîÉêäó=êÉé~Åâ~ÖÉ=~î~áä~ÄäÉ=íÉÅÜåçäçÖáÉë=

~åÇ=ÄÉÅçãÉ=~=ëáåÖäÉ=ëçìêÅÉ=éêçîáÇÉê=çÑ=~ää=íÉäÉÅçãë=ëÉêîáÅÉë=êÉèìáêÉÇ=Äó=íÜÉáê=ÅìëíçãÉêëK=

bñÜáÄáí=SW=`çããìåáÅ~íáçåë=píê~íÉÖáÉë=

fåÑê~ëíêìÅíìêÉ=çïåÉêë=

=

qÜáë=áë=~å=çäÇÉê=ëíê~íÉÖóI=Äìí=çåÉ=ïÜáÅÜ=ïÉ=ÄÉäáÉîÉ=Ü~ë=ìåÅÉêí~áå=

äçåÖÉîáíó=~ë=äÉÖ~Åó=áåÑê~ëíêìÅíìêÉ=ëíêìÖÖäÉë=íç=ÅçãéÉíÉ=éçëí=íÜÉ=êçää=çìí=

çÑ=åÉñí=ÖÉåÉê~íáçå=åÉíïçêâëK===få=~ÇÇáíáçåI=ã~êâÉíáåÖ=áåáíá~íáîÉë=ëìÅÜ=~ë=

íÜÉ=ëç=Å~ääÉÇ=ÚÑêÉÉÛ=Äêç~ÇÄ~åÇ=çÑÑÉêë=Ü~îÉ=Ü~Ç=~=ã~íÉêá~ä=åÉÖ~íáîÉ=

áãé~Åí=çå=íÜÉ=êÉîÉåìÉ=ëíêÉ~ãë=çÑ=~=åìãÄÉê=çÑ=íÜÉëÉ=ÉåíáíáÉëK=

mìêÉ=áKÉK=îáêíì~ä=ëÉêîáÅÉ=

éêçîáÇÉêë=

=

qÜÉëÉ=Ü~îÉ=ÄÉííÉê=çééçêíìåáíáÉë=íç=ÖÉåÉê~íÉ=ã~êÖáåë=Äó=éêçîáÇáåÖ=

~ÇÇÉÇ=î~äìÉ=ëÉêîáÅÉë=íç=ÅìëíçãÉêëI=Äìí=êÉäó=çå=çíÜÉêë=Ñçê=áåÑê~ëíêìÅíìêÉ=

qÜÉáê=ã~êÖáåë=~êÉ=îìäåÉê~ÄäÉ=ìåäÉëë=íÜÉó=ÑáåÇ=ï~óë=íç=áååçî~íÉI=Äìí=

ÅìëíçãÉê=ÇÉã~åÇë=Ñçê=åÉï=ëÉêîáÅÉë=ïáää=éçíÉåíá~ääó=éä~ó=íç=íÜÉáê=ëâáääëK=

kÉíïçêâ=~åÇ=ëóëíÉãë=

áåíÉÖê~íçêë=

=

qÜÉ=ÇáëíáåÅíáçå=ÄÉíïÉÉå=íÜáë=~åÇ=íÜÉ=ëÉÅçåÇ=Öêçìé=ã~ó=ÄÉ=î~åáëÜáåÖI=

Äìí=áí=áë=~å=áåíÉêÉëíáåÖ=ëìÄëÉíK==qÜÉ=íê~Çáíáçå~ä=fq=ëÉêîáÅÉë=ëìééäáÉê=áë=~=

ÅêÉÇáÄäÉ=éêçîáÇÉê=çÑ=ã~åó=åÉíïçêâ=áåíÉÖê~íáçå=ÅÜ~ääÉåÖÉë=éçëÉÇ=Äó=

ÅçåîÉêÖÉåÅÉ=çÑ=ÑáñÉÇI=ãçÄáäÉI=Äêç~ÇÄ~åÇ=~åÇ=çíÜÉê=ëÉêîáÅÉëK=



=
=
NO=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=pã~ääÉê=qÉäÅçë=J=^=ÇáÑÑÉêÉåí=í~âÉ=çå=íÉäÉÅçãë=ö=kçîÉãÄÉê=OMMS=

=

pçãÉ=çÑ=íÜÉ=ëã~ääÉê=éêçîáÇÉêë=Ü~îÉ=ÅçåëáëíÉåíäó=ÑçääçïÉÇ=íÜáë=ëíê~íÉÖó=~åÇ=íÜÉ=áåÅêÉ~ëáåÖ=

éÉêî~ëáîÉåÉëë=çÑ=íÜÉ=áåíÉêåÉí=áë=ÉñéÉÅíÉÇ=íç=Öê~Çì~ääó=ÇêáîÉ=ÇÉã~åÇ=Ñçê=åÉïI=ÅçåîÉêÖÉÇ=ëÉêîáÅÉëI=

~ë=ïÉää=~ë=áåîÉëíãÉåí=áå=íÜÉ=ãÉ~åë=çÑ=~ÅÅÉëë=ÉKÖK=îá~=ãçÄáäÉ=éÜçåÉëI=ìéçå=ïÜáÅÜ=íÜÉó=ëÉÉâ=íç=

Å~éáí~äáëÉK==qÜáë=Ñáíë=ïáíÜ=~=ÇÉíÉêãáå~íáçå=íç=ÄìáäÇ=êÉä~íáçåëÜáéë=ïáíÜ=~å=pjb=ÅìëíçãÉê=Ä~ëÉI=

ãáåáãáëÉ=ÅÜìêå=~åÇ=áÇÉåíáÑó=ï~óë=íç=ÉãÄÉÇ=íÜÉáê=íÉÅÜåáÅ~ä=ëâáääë=~åÇ=~ÇÇ=î~äìÉ=íç=íÜÉáê=ÅìëíçãÉêëÛ=

ÄìëáåÉëëÉë=Äó=áååçî~íáçåK=

qÜÉ=éêçëéÉÅíë=~åÇ=ÅçãéÉíáíáîÉ=~Çî~åí~ÖÉë=Ñçê=íÜÉ=ëã~ääÉê=íÉäÅçë=ÜáåÖÉ=çå=íÜÉáê=~Äáäáíó=íç=Úé~Åâ~ÖÉÛ=

ëÉêîáÅÉë=Ñçê=ëéÉÅáÑáÅI=Äìí=éçíÉåíá~ääó=ëìÄëí~åíá~ä=åáÅÜÉ=áåÇìëíêó=ã~êâÉíëX=ÉîÉå=éêçîáÇÉ=íÜÉã=

ÖÉåÉêáÅ~ääó=ëìÅÜ=íÜ~í=íÜÉó=~ééÉ~ä=íç=~=é~êíáÅìä~ê=ÖÉçÖê~éÜó=çê=êÉÖáçåK==qÜÉó=~êÉ=ÅçåÅÉáî~Ääó=áå=~=

éçëáíáçå=íç=ÄÉåÉÑáí=Ñêçã=íÜÉ=áåíêçÇìÅíáçå=çÑ=_qÛë=åÉïI=åÉñí=ÖÉåÉê~íáçå=åÉíïçêâ=áå=ãáÇ=OMMTK==kÉï=

ÖÉåÉê~íáçå=ÑáñÉÇ=~åÇ=ãçÄáäÉ=áåÑê~ëíêìÅíìêÉI=ÅçãÄáåÉÇ=ïáíÜ=íÜÉ=ÉãÉêÖÉåÅÉ=çÑ=~=åìãÄÉê=çÑ=éçíÉåíá~ääó=

ÇáëêìéíáîÉ=íÉÅÜåçäçÖáÉë=Ü~ë=~äêÉ~Çó=ÅêÉ~íÉÇ=~=ëìêéäìë=çÑ=Å~é~Åáíó=íÜ~í=Ü~ë=ìåÇÉêãáåÉÇ=êÉîÉåìÉ=

ãçÇÉäë=Ñçê=íÜÉ=áåÑê~ëíêìÅíìêÉ=çïåÉêëK==vÉí=íÜáë=ÅçìäÇ=ÄÉ=ÖççÇ=åÉïë=Ñçê=íÜÉ=åáÅÜÉ=éä~óÉêëK=

fåÇÉÉÇI=íÜÉ=ÉãÉêÖÉåÅÉ=çÑ=åÉñí=ÖÉåÉê~íáçå=åÉíïçêâë=ïáää=ÅÜ~ääÉåÖÉ=ÅçãéÉíáíçê=áåÑê~ëíêìÅíìêÉ=çïåÉêë=

EÉKÖK=`~ÄäÉ=~åÇ=táêÉäÉëëF=~åÇ=ïáíÜçìí=ÑìêíÜÉê=ëìÄëí~åíá~ä=áåîÉëíãÉåí=áå=áåÑê~ëíêìÅíìêÉ=ìéÖê~ÇÉëI=íÜÉó=

ïçìäÇ=ÄÉ=áåÅêÉ~ëáåÖäó=ÉñéçëÉÇK=

pã~ääÉê=éêçîáÇÉêëW=_ìåÇäÉ=ëÉêîáÅÉë=~åÇ=Å~éáí~äáëÉ=çå=åáÅÜÉë=

^äíÜçìÖÜ=ÉåíÜìëá~ëíáÅ=~Äçìí=íÜÉ=éçíÉåíá~ä=Åçëí=ë~îáåÖI=íÜÉêÉ=~ééÉ~êë=íç=ÄÉ=ëçãÉ=áåÉêíá~=çîÉê=íÜÉ=

é~ÅÉ=çÑ=íÜÉ=ëïáíÅÜ=íç=åÉï=íÉÅÜåçäçÖáÉë=ëìÅÜ=~ë=sçfm=Ä~ëÉÇ=íÉäÉéÜçåó=~ãçåÖ=ëã~ääÉê=ÄìëáåÉëëÉëK==

qÜÉó=ìåÇÉêëí~åÇ~Ääó=~ï~áí=éêççÑ=çÑ=íÜÉ=èì~äáíó=~åÇ=êÉäá~Äáäáíó=çÑ=~äíÉêå~íáîÉ=ëÉêîáÅÉëI=ÇÉëéáíÉ=íÜÉ=

~éé~êÉåí=~ééÉ~ä=çÑ=ÚÑêÉÉÛ=íÉäÉéÜçåóK==_ìëáåÉëë=ÅìëíçãÉêë=Ü~îÉ=ÅçåÅÉêåë=êÉÖ~êÇáåÖ=íÜÉ=Ç~åÖÉêë=çÑ=

É~êäó=~Ççéíáçå=çÑ=äÉ~ÇáåÖ=ÉÇÖÉ=íÉÅÜåçäçÖóK=

låÉ=çÑ=íÜÉ=âÉóë=Ñçê=åáÅÜÉ=ëÉêîáÅÉ=éêçîáÇÉêë=ïáää=ÄÉ=íç=ëÉää=áåíç=íÜçëÉ=é~êíë=çÑ=íÜÉ=ã~êâÉí=áå=ïÜáÅÜ=_q=

áë=äÉëë=áåíÉêÉëíÉÇK==fÑ=åÉï=íÉÅÜåçäçÖáÉëI=ëìÅÜ=~ë=áåíÉêåÉí=íÉäÉéÜçåó=~êÉ=áåíÉÖê~íÉÇ=áå=~=ÅçããÉêÅá~ä=

ï~ó=íç=íÜÉ=ÅìëíçãÉêÛë=ÄÉåÉÑáíI=íÜÉ=ëã~ääÉêI=Úîáêíì~äÛ=Åçãé~åáÉë=ëÜçìäÇ=ÄÉ=~ÄäÉ=íç=ÉåÅçìê~ÖÉ=íÜÉáê=

ÅäáÉåíë=íç=âÉÉé=ìéÖê~ÇáåÖK==qÜÉó=ëÜçìäÇ=íÜÉå=ÄÉ=~ÄäÉ=íç=äÉîÉê~ÖÉ=íÜÉáê=ÅçãéÉíáíáîÉ=~Çî~åí~ÖÉë=áå=

~êÉ~ë=ëìÅÜ=~ëW=

• sçfm=

• oÉãçíÉ=ïçêâáåÖ=

• péÉÉÅÜ=êÉÅçÖåáíáçå=

• jçÄáäÉ=~ééäáÅ~íáçåë=

• fåíÉÖê~íáçå=Ó=m`Lma^LãçÄáäÉ=

=

táÇÉ=ÖêçïíÜ=éçíÉåíá~ä=

_ó=Å~éáí~äáëáåÖ=ìéçå=íÜÉáê=ÉñáëíáåÖ=ëâáääë=áå=åÉíïçêâ=~åÇ=ëóëíÉãë=áåíÉÖê~íáçåI=íÜÉ=ÑÉ~íìêÉÇ=Åçãé~åáÉë=

ëÜçìäÇ=ÄÉ=áå=~=ëíêçåÖ=éçëáíáçå=íç=~ëëáëí=ïáíÜ=ëéÉÅáÑáÅ=éêçàÉÅíëK==^å=Éñ~ãéäÉ=çÑ=íÜáë=ã~ó=ÄÉ=íç=ïçêâ=

ïáíÜ=äçÅ~ä=~ìíÜçêáíáÉë=áå=íÜÉ=ÄìáäÇ=çìí=çÑ=äçÅ~ä=Äêç~ÇÄ~åÇ=EéçëëáÄäó=ïáêÉäÉëëF=áåÑê~ëíêìÅíìêÉëK=táíÜ=~=

åìãÄÉê=çÑ=íÉåÇÉêë=áå=íÜÉ=ã~êâÉí=ÅìêêÉåíäó=Ñçê=êÉÖáçå~ä=Äêç~ÇÄ~åÇ=åÉíïçêâëI=~=Úîáêíì~äÛ=çéÉê~íçê=ã~ó=

áÇÉåíáÑó=ëã~êí=ï~óë=íç=êÉé~Åâ~ÖÉ=_qÛë=ONëí=`Éåíìêó=kÉíïçêâ=éêçÇìÅíK=



=
=
NP=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=pã~ääÉê=qÉäÅçë=J=^=ÇáÑÑÉêÉåí=í~âÉ=çå=íÉäÉÅçãë=ö=kçîÉãÄÉê=OMMS=

=

bñ~ãéäÉë=çÑ=íÜÉ=âáåÇë=çÑ=ëÉêîáÅÉë=ÄìëáåÉëëÉë=ã~ó=ëÉÉâ=~êÉ=ÜçëíÉÇ=çê=êÉãçíÉ=~ÅÅÉëë=íç=Ç~í~Ä~ëÉë=

Ep^mLlê~ÅäÉF=ïáíÜ=ëÉÅìêÉ=~ìíÜÉåíáÅ~íáçåI=ëìÅÜ=~ë=ÄÉëéçâÉ=ëÉÅìêÉ=ëçäìíáçåë=Ñçê=ÑáÉäÇ=íÉ~ãëK==qÜáë=

ã~ó=ÜÉäé=ÖÉåÉê~íÉ=~=ÅçãéÉääáåÖ=éêçéçëáíáçåI=~äíÜçìÖÜ=íÜáë=áë=íÉêêáíçêó=~äëç=í~êÖÉíÉÇ=Äó=ä~êÖÉ=fq=

Åçåëìäí~åÅáÉëI=ïÜáÅÜ=ÄìáäÇ=ëçäìíáçåë=~åÇ=ÄêáåÖ=áå=íÜÉ=åÉÅÉëë~êó=fq=éêçîáÇÉêëK==qÜÉ=ÅÜ~ääÉåÖÉ=áë=íç=

ÄÉÅçãÉ=é~êí=çÑ=íÜÉ=ëçäìíáçå=î~äìÉ=ÅÜ~áåK=

OKO=`çåîÉêÖÉåÅÉ=çê=ÅêìåÅÜW=tÜÉå=íÉäÉÅçãë=Üáíë=fq=

pÉÅíçê=çìíäççâ=

^ë=fq=ëÉêîáÅÉë=Åçãé~åáÉë=Ü~îÉ=ÑçäÇÉÇ=áå=íê~Çáíáçå~ä=íÉäÉÅçãë=ëÉêîáÅÉëI=ã~êÖáåë=áå=íÜÉ=ä~ííÉê=~êÉ~=

Ü~îÉ=ÄÉÉå=ÇêáîÉå=ÇçïåK==qÜÉ=êçää=çìí=çÑ=fm=Éå~ÄäÉÇ=íÉäÉÅçãë=áåÑê~ëíêìÅíìêÉ=ÅçìäÇ=éçíÉåíá~ääó=ÑìêíÜÉê=

ìåÇÉêãáåÉ=~åó=ÇáëíáåÅíáçå=áå=Ñ~îçìê=çÑ=fq=ëÉêîáÅÉëI=Äìí=áí=áë=åçí=ÅÉêí~áå=íÜ~í=fq=ëÉêîáÅÉë=~åÇ=íÉäÉÅçãë=

éêçîáÇÉêë=~êÉ=áåíÉêÅÜ~åÖÉ~ÄäÉK==qÜÉêÉ=~êÉ=Åìäíìê~ä=ÇáëíáåÅíáçåë=íÜ~íI=Ñêçã=~=ÅìëíçãÉê=éÉêëéÉÅíáîÉI=

ã~ó=êÉã~áå=áãéçêí~åí=Ñçê=~=ïÜáäÉK=

qÜÉ=íÉäÉÅçãë=áåÇìëíêó=Ü~ë=ÜçïÉîÉê=ÄÉÉå=íê~åëÑçêãÉÇ=çîÉê=íÜÉ=ä~ëí=ÑÉï=óÉ~êëK==låÅÉ=áí=ï~ë=~å=

ÉñéÉêíI=êÉä~íáîÉäó=ÜáÖÜJã~êÖáå=éêçîáÇÉê=çÑ=Ü~êÇï~êÉ=çê=ëçÑíï~êÉI=çÑíÉå=ëçìêÅÉÇ=~åÇ=áåëí~ääÉÇ=Äó=~=

ÅìëíçãÉêÛë=áåJÜçìëÉ=íÉ~ã=çê=àçáåíäó=ïáíÜ=~å=ÉñíÉêå~ä=ëìééäáÉêK==qÜÉ=ÅçåîÉêÖÉåÅÉ=çÑ=íÉÅÜåçäçÖó=Ü~ë=

~ÇÇÉÇ=ÅçãéäÉñáíó=íÜ~í=Ü~ë=ÇêáîÉå=ÄìóÉêë=íç=ëÉêîáÅÉ=é~êíåÉêë=íÜ~í=ëÜçìäÇ=ëìééçêí=ã~êÖáåëI=Äìí=íÜÉ=

ÇáëíáåÅíáçå=ÄÉíïÉÉå=íÉäÉÅçãë=~åÇ=fq=ëÉêîáÅÉë=EÉKÖK=`~äóñFI=íê~Çáíáçå~ääó=~=äçïÉê=ã~êÖáå=áåÇìëíêóI=Ü~ë=

ÄÉÉå=ÄäìêêÉÇ=~ë=íÜÉ=ä~ííÉê=Öêçìé=Ü~ë=áåÅçêéçê~íÉÇ=åÉíïçêâ=ëÉêîáÅÉë=Ei^k=ëÉêîáÅÉëF=~åÇ=ÜçëíáåÖK=

fq=îëK=qÉäÉÅçãëW=açÉë=áí=ã~ííÉê=ïÜç=éêçîáÇÉë=íÜÉ=ëÉêîáÅÉ\=

qÜÉ=ëã~ääÉê=éä~óÉêë=Ü~îÉ=ëÜçïå=ÅçåëáÇÉê~ÄäÉ=ÑäÉñáÄáäáíó=áå=êÉÖ~êÇ=íç=íÜÉáê=êÉä~íáçåëÜáé=ïáíÜ=íÜÉáê=

ÅìëíçãÉêëK==_ìëáåÉëë=ãçÇÉäë=Ü~îÉ=ÄÉÉå=êÉÇÉëáÖåÉÇ=~êçìåÇ=ÅìëíçãÉê=ÇÉã~åÇë=áå=çêÇÉê=íç=~ÇÇ=

Çìê~ÄáäáíóK==cçê=Éñ~ãéäÉI=íÜÉ=êçääçìí=çÑ=sçfmLáåíÉêåÉí=íÉäÉéÜçåóI=çÑíÉå=Ä~ëÉÇ=ìéçå=íÜÉ=ìëÉ=çÑ=çéÉåJ

ëçìêÅÉ=ëçÑíï~êÉI=ã~âÉë=íÜÉ=éêçîáëáçå=çÑ=î~äìÉJ~ÇÇÉÇ=ëÉêîáÅÉë=áåÅêÉ~ëáåÖäó=áãéçêí~åíK=

tÜ~í=ïÉêÉ=éêÉîáçìëäó=~äíÉêå~íáîÉ=íÉäÉÅçãë=Åçãé~åáÉë=Ü~îÉ=~äêÉ~Çó=ä~êÖÉäó=êÉÇÉÑáåÉÇ=íÜÉãëÉäîÉë=~ë=

ÚÅçããìåáÅ~íáçåë=éêçîáÇÉêëÛK==qÜáë=êÉÅ~ëíë=íÜÉã=~ë=ÄìëáåÉëë=ëÉêîáÅÉ=éêçîáÇÉêëI=íêìëíÉÇ=

áåíÉêãÉÇá~êáÉë=~ÄäÉ=íç=áÇÉåíáÑó=íÜÉ=ãçëí=~ééêçéêá~íÉ=îÉåÇçêë=~åÇ=ÄìáäÇ=~åÇ=ã~áåí~áå=íÜÉ=ëóëíÉã=íÜ~í=
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ÉÑÑáÅáÉåÅáÉë=çÑ=é~ÅâÉí=ëïáíÅÜáåÖ=íç=éêçÑáí~ÄäÉ=ÖêçïíÜ=íÜ~å=ï~ë=Ñáêëí=ÅçåëáÇÉêÉÇK=få=é~êíáÅìä~ê=íÜÉ=

ÄìåÇäáåÖ=íçÖÉíÜÉê=çÑ=Ç~í~=~åÇ=îçáÅÉ=íç=êìå=ÄìëáåÉëë=ÅçããìåáÅ~íáçåë=ãçêÉ=éêçÇìÅíáîÉäó=áë=ÄÉáåÖ=

äÉîÉê~ÖÉÇ=Äó=íÜÉ=çéÉê~íçêëK=få=Ñ~Åí=_q=áë=äÉ~ÇáåÖ=íÜÉ=ï~ó=~åÇ=éÉêëì~ÇáåÖ=ÄìëáåÉëë=ÅìëíçãÉêë=íç=

ìëÉ=ï~óë=íç=ÅçãÄáåÉ=Ç~í~=~åÇ=îçáÅÉK==

m~ÅâÉí=ëïáíÅÜáåÖW=sçáÅÉ=áåíÉÖê~íÉÇ=ïáíÜ=Ç~í~=

qÜÉ=íÉäÉéÜçåÉ=åÉíïçêâ=ï~ë=ÅêÉ~íÉÇ=~äçåÖ=íÜÉ=äçÖáÅ~ä=éêÉãáëÉ=íÜ~í=Å~ääë=ïÉêÉ=ã~ÇÉ=Äó=~=éÜóëáÅ~ä=

ÅçååÉÅíáçå=ÄÉíïÉÉå=íÜÉ=Å~ääáåÖ=éÜçåÉ=~åÇ=íÜÉ=êÉÅÉáîáåÖ=éÜçåÉI=ìëáåÖ=~=éÜçåÉ=äáåÉK=mêáãáíáîÉ=

ëóëíÉãë=åÉÉÇÉÇ=~=ÇÉÇáÅ~íÉÇ=äáåÉ=Ñçê=É~ÅÜ=ÅçååÉÅíáçåI=~=ÅáêÅìáí=Ä~ëÉÇ=ìéçå=ÉäÉÅíêçJãÉÅÜ~åáÅ~ä=

íÉÅÜåçäçÖó=íÜ~í=éÉêëáëíÉÇ=Ñçê=çîÉê=ëÉîÉåíó=óÉ~êë=íç=NVVRK=qÜáë=ï~ë=Öê~Çì~ääó=êÉéä~ÅÉÇ=Äó=ÉäÉÅíêçåáÅ=

~å~äçÖìÉ=ÉñÅÜ~åÖÉëI=íÜÉå=Äó=ÅçãéìíÉê=ÇêáîÉå=ÇáÖáí~ä=ÉñÅÜ~åÖÉëI=Äìí=íÜÉ=éêáåÅáéäÉë=êÉã~áåÉÇ=íÜÉ=

ë~ãÉK=`~ääë=ïÉêÉ=ã~ÇÉ=çîÉê=ëïáíÅÜÉÇ=íÉäÉéÜçåÉ=äáåÉë=ïáíÜ=~=í~åÖáÄäÉ=ÅçååÉÅíáçåK==eçïÉîÉêI=íÜÉ=

ÉÑÑáÅáÉåÅó=çÑ=ÅáêÅìáí=ëïáíÅÜáåÖ=áë=äáãáíÉÇI=~åÇ=Éñíê~=Å~é~Åáíó=ãÉ~åë=ÉáíÜÉê=ëèìÉÉòáåÖ=ãçêÉ=~åÇ=ãçêÉ=

Ç~í~=ïáíÜáå=íÜÉ=äáãáíë=çÑ=íÜÉ=Å~ÄäÉ=çê=ê~Çáç=íê~åëãáëëáçå=ëóëíÉãëI=çê=ÄìáäÇáåÖ=åÉï=ëóëíÉãëK==m~ÅâÉí=

ëïáíÅÜáåÖ=ÅÜ~åÖÉÇ=íÜáëK=

qÜÉ=ÇÉîÉäçéãÉåí=çÑ=ÇáÖáí~ä=ëïáíÅÜÉë=êÉëìäíÉÇ=áå=~=ÇáÑÑÉêÉåí=Ñçêã=çÑ=íê~åëãáëëáçå=ìëÉÇ=Ñçê=Ç~í~=ëÉåí=

íç=~åÇ=Ñêçã=ÅçãéìíÉêëK=qÜÉ=ÖêÉ~íÉê=éêçéçêíáçå=çÑ=íê~ÑÑáÅ=çå=~=íÉäÉÅçã=åÉíïçêâ=áë=åçï=Ç~í~I=åçí=
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îçáÅÉK=m~ÅâÉí=ëïáíÅÜáåÖ=åÉíïçêâëI=ïÜáÅÜ=Ü~îÉ=ÄÉÉå=~êçìåÇ=Ñçê=ÇÉÅ~ÇÉëI=ÇáîáÇÉ=íÜÉ=ÅçãéìíÉê=Ç~í~=

áåíç=ëã~ää=é~ÅâÉíë=ïÜáÅÜ=Ü~îÉ=~å=áÇÉåíáÑóáåÖ=~ÇÇêÉëë=~íí~ÅÜÉÇ=íç=íÜÉãK=qÜÉëÉ=~êÉ=ëÉåí=çîÉê=íÜÉ=

åÉíïçêâ=Äó=ÇáÑÑÉêÉåí=êçìíÉë=~åÇ=~êÉ=íÜÉå=êÉ~ëëÉãÄäÉÇ=~í=íÜÉ=ÇÉëíáå~íáçå=áå=íÜÉ=çêáÖáå~ä=ëÉèìÉåÅÉK==

qÜÉ=~Çî~åí~ÖÉ=çÑ=é~ÅâÉí=ëïáíÅÜáåÖ=çîÉê=ÅáêÅìáí=ëïáíÅÜáåÖ=áë=íÜ~í=áí=ã~âÉë=ãìÅÜ=ÄÉííÉê=ìëÉ=çÑ=íÜÉ=

åÉíïçêâÛë=Å~é~ÅáíóI=Äó=ëÉåÇáåÖ=Ç~í~=çîÉê=íÜÉ=~î~áä~ÄäÉI=äÉ~ëí=Äìëó=é~êíë=çÑ=íÜÉ=åÉíïçêâI=~åÇ=ëç=áë=

ìåÅçåëíê~áåÉÇ=Äó=Äìëó=íáãÉë=çÑ=íÜÉ=Ç~ó=çê=ëóëíÉã=ÅçåÖÉëíáçåK=

ré=íç=êÉÅÉåíäó=é~ÅâÉí=ëïáíÅÜáåÖ=ï~ë=ÅçåëáÇÉêÉÇ=íçç=äçï=èì~äáíó=íç=ìëÉ=Ñçê=îçáÅÉ=íê~ÑÑáÅ=ÄÉÅ~ìëÉ=íÜÉ=

éêçÅÉëë=çÑ=éìääáåÖ=~é~êí=~åÇ=~ëëÉãÄäáåÖ=íÜÉ=ëáÖå~äë=êÉëìäíÉÇ=áå=íçç=äçï=~=èì~äáíóI=ã~áåäó=ÄÉÅ~ìëÉ=çÑ=

î~êá~íáçåë=áå=íÜÉ=ÇÉä~ó=çÑ=íÜÉ=é~ÅâÉíëK=jçëí=çÑ=íÜÉëÉ=éêçÄäÉãë=Ü~îÉ=åçï=ÄÉÉå=çîÉêÅçãÉI=ÖáîáåÖ=~=

Äççëí=íç=íÜÉ=íê~åëãáëëáçå=çÑ=îçáÅÉ=Å~ääë=îá~=íÜÉ=Ç~í~=åÉíïçêâK=`~êêáÉêë=~êÉ=åçï=áåíÉÖê~íáåÖ=îçáÅÉ=~åÇ=

Ç~í~=íê~ÑÑáÅ=ìëáåÖ=é~ÅâÉí=ëïáíÅÜáåÖK=

_áääáåÖW==jáåìíÉë=êÉéä~ÅÉÇ=Äó=é~ÅâÉíë=

^=Åçããçå=ãáëÅçåÅÉéíáçå=ëìêêçìåÇáåÖ=sçfm=áë=íÜ~í=áí=áë=ÑêÉÉ=íç=ìëÉêë=~Åêçëë=íÜÉ=Äç~êÇK==qÜÉ=

áåíêçÇìÅíáçå=çÑ=êÉëáÇÉåíá~ä=éÉÉê=íç=éÉÉê=EmOmF=íÉäÉéÜçåÉ=~åÇ=ãÉëë~ÖáåÖ=ëÉêîáÅÉëI=éêáåÅáé~ääó=Äó=

pâóéÉ=áå=OMMP=ï~ë=íÜÉêÉÑçêÉ=áåíÉêéêÉíÉÇ=~ë=íÜÉ=ÇÉ~íÜ=âåÉää=çÑ=íÜÉ=áåÅìãÄÉåí=çéÉê~íçêëK=

fí=ÅÉêí~áåäó=~ä~êãÉÇ=íÜÉ=éä~ååÉêëI=ïÜç=êÉëéçåÇÉÇ=Äó=ÇÉëáÖåáåÖ=é~ÅâÉíJÄ~ëÉÇ=kÉñí=dÉåÉê~íáçå=

kÉíïçêâë=EkdkëF=ã~âáåÖ=ìëÉ=çÑ=fm=åÉíïçêâëK==qêìÉ=mOm=ëóëíÉãë=ïáää=ÖêçïI=Äìí=íÜÉó=ä~Åâ=íÜÉ=

ÑäÉñáÄáäáíó=~åÇ=êÉëçìêÅÉë=çÑ=fm=åÉíïçêâë=êÉèìáêÉÇ=Äó=ÄìëáåÉëëÉëI=ÖçîÉêåãÉåí=ÇÉé~êíãÉåíë=~åÇ=çíÜÉê=

ã~àçê=íÉäÉÅçã=ìëÉêëK==^äëçI=êÉëáÇÉåíá~ä=ëÉêîáÅÉë=ïáää=ÄÉ=~ìÖãÉåíÉÇ=Äó=îÉêó=ÜáÖÜ=Ä~åÇïáÇíÜ=

~ééäáÅ~íáçåëI=é~êíáÅìä~êäó=îáÇÉç=ëÉêîáÅÉëI=~åÇ=îçáÅÉ=Å~å=É~ëáäó=ÄÉ=~ÇÇÉÇ=îÉêó=ÅÜÉ~éäó=íç=íÜÉëÉ=Äó=íÜÉ=

çéÉê~íçêëK==tÜ~í=íÜáë=êÉéêÉëÉåíë=áë=ëäçïI=Äìí=ÑêÉÉI=ãÉëë~ÖáåÖ=~åÇ=m`=íç=m`=ÅçããìåáÅ~íáçåë=Ó=åçí=

~=êÉ~ä=íÜêÉ~í=íç=íÜÉ=ã~áåëíêÉ~ãK=

pìÄëÅêáÄÉêë=çå=_qÛë=ÅìêêÉåí=mpqk=EmìÄäáÅ=pïáíÅÜÉÇ=qÉäÉéÜçåÉ=kÉíïçêâF=~êÉ=ÄáääÉÇ=Äó=íÜÉ=ãáåìíÉI=

çê=áíë=Éèìáî~äÉåí=Ç~í~=ê~íÉK=qÜÉ=ëïáíÅÜÉë=~åÇ=íê~åëãáëëáçå=ëóëíÉãë=EÅ~ÄäÉ=~åÇ=ë~íÉääáíÉFI=ÄçíÜ=ÑáñÉÇ=

~åÇ=ãçÄáäÉI=ìëÉ=íÜÉ=íáãÉ=ëéÉåí=çå=íÜÉ=åÉíïçêâ=íç=ïçêâ=çìí=íÜÉ=í~êáÑÑ=Ñçê=ìëÉêë=~åÇ=íÜÉ=í~êáÑÑë=ïÉêÉ=

ëÉí=Äó=íÜÉ=çéÉê~íçêëK==`çãéÉíáåÖ=åÉíïçêâë=ìëÉ=ãáåìíÉë=íç=Åçãé~êÉ=í~êáÑÑëI=~åÇ=ÅìëíçãÉêë=Å~å=

Åçãé~êÉ=éêáÅÉë=çå=íÜáë=Ä~ëáëK=

qÜÉ=~ÇîÉåí=çÑ=é~ÅâÉí=ëïáíÅÜáåÖ=Ü~ë=Å~ìëÉÇ=~=ÅÜ~åÖÉ=áå=ÄáääáåÖ=ëóëíÉãëK=qÜÉ=í~êáÑÑë=~êÉ=ëíáää=ëÉí=Äó=

íÜÉ=çéÉê~íçêëI=Äìí=åçí=áå=íÉêãë=çÑ=ãáåìíÉë=EïÜáÅÜ=~êÉ=áêêÉäÉî~åí=Ñçê=sçfmF=Äìí=áå=íÉêãë=çÑ=é~ÅâÉíëK=

qÜÉ=ÄáääáåÖ=áë=àìëí=~ë=îáëáÄäÉI=çåäó=åçï=íÜÉ=ìåáí=Ü~ë=ÅÜ~åÖÉÇ=íç=êÉÑäÉÅí=íÜÉ=ÅÜ~ê~ÅíÉêáëíáÅë=çÑ=íÜÉ=

åÉíïçêâK=qÜÉ=Åçãé~êáëçå=çÑ=éêáÅÉë=Å~å=ëíáää=ÄÉ=Å~êêáÉÇ=çìí=Äó=ÅìëíçãÉêëI=ìëáåÖ=é~ÅâÉí=éêáÅÉë=

áåëíÉ~Ç=çÑ=ãáåìíÉëK=
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OKS=sçfm=çééçêíìåáíáÉë=çéÉåáåÖ=ìé=

qÜÉ=ÅÜ~åÖÉ=áå=åÉíïçêâáåÖ=Ñêçã=ÅáêÅìáíë=íç=é~ÅâÉíë=áë=íÜêçïáåÖ=ìé=çééçêíìåáíáÉë=Ñçê=Éå~ÄäÉêë=çÑ=

íÉäÉÅçã=ëçäìíáçåëI=ÉëéÉÅá~ääó=ëÉääáåÖ=íç=ëã~ää=~åÇ=ãÉÇáìã=ëáòÉÇ=ÉåíÉêéêáëÉëK=qÜÉ=ÅçåÑìëáçå=

ëìêêçìåÇáåÖ=sçfm=áë=áêçåáÅ~ääó=~ëëáëíáåÖ=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=íÜÉëÉ=Éå~ÄäÉêëK=

• Úsáêíì~äÛ=Å~êêáÉêë=Ü~îÉ=~=ëáÖåáÑáÅ~åí=êçäÉ=íç=éä~ó=áå=íÜÉ=åÉï=ã~êâÉíK=qÜÉó=çÑÑÉê=~ÅÅÉëë=íç=

ã~àçê=Å~êêáÉêë=áå=íÜÉ=rh=~åÇ=Å~å=êçìíÉ=íê~ÑÑáÅ=~ÅÅçêÇáåÖ=íç=ÄìëáåÉëë=éêáçêáíáÉëK=qÜÉó=Å~å=

ÅÜççëÉ=Ñêçã=~=ê~åÖÉ=çÑ=îçáÅÉ=ëçäìíáçåëI=ïÜáÅÜ=ÇÉäáîÉê=Åçëí=ë~îáåÖë=~åÇ=Å~ää=èì~äáíóI=

ÉåëìêáåÖ=íÜ~í=~=pjbÛë=ÅìêêÉåí=åÉíïçêâ=Å~å=Öêçï=ãçêÉ=É~ëáäó=~ë=íÜÉ=ÄìëáåÉëë=ÉîçäîÉëK==

• péÉÅá~äáëí=íÉäÉÅçã=ëçÑíï~êÉ=ëìééäáÉêë=~êÉ=ÇÉîÉäçéáåÖ=ãçÇìäÉë=íç=êìå=çÑÑáÅÉ=ëïáíÅÜÉëI=

ïÜáÅÜ=ìëÉ=íÜÉ=áåíÉêåÉíÛë=Ç~í~=åÉíïçêâ=ê~íÜÉê=íÜ~å=íÜÉ=íê~Çáíáçå~ä=ÅáêÅìáíëK=qÜÉ=ÑäÉñáÄáäáíó=íÜ~í=

íÜÉëÉ=ëçÑíï~êÉ=é~Åâ~ÖÉë=çÑÑÉê=ïáää=êÉéä~ÅÉ=íÜÉ=ÉñáëíáåÖ=Ü~êÇï~êÉ=~ëëçÅá~íÉÇ=ïáíÜ=çÑÑáÅÉ=

ëóëíÉãëK=

sçfmÛë=~Çî~åí~ÖÉë=
qÜÉ=~Çî~åí~ÖÉë=íç=ÄìëáåÉëëÉë=ìëáåÖ=~å=fm=åÉíïçêâ=~êÉ=ÅçåîáåÅáåÖI=~åÇ=Å~å=ÄÉ=ëìãã~êáëÉÇ=~ë=

ÑçääçïëW=

• qÜÉ=ãçëí=áãéçêí~åí=ÅçåëáÇÉê~íáçå=áë=ÅçëíK==`çãé~åáÉë=íÜ~í=ëÉåÇ=ÅçãéìíÉêáëÉÇ=

áåÑçêã~íáçå=çå=~=Ç~í~=åÉíïçêâ=ÑáåÇ=íÜ~í=íÜÉó=Å~å=~äëç=ìëÉ=íÜÉ=ë~ãÉ=åÉíïçêâ=Ñçê=~ää=íÜÉáê=

ÅçããìåáÅ~íáçå=êÉèìáêÉãÉåíëK=qÜÉó=Ü~îÉ=áåíÉêå~ä=ÅçããìåáÅ~íáçå=åÉÉÇë=íç=êìå=íÜÉ=

ÄìëáåÉëëI=~åÇ=ÉñíÉêå~ä=êÉèìáêÉãÉåíë=íç=Åçåí~Åí=ÅìëíçãÉêë=~åÇ=ëìééäáÉêëK==_ó=

ÅçåëçäáÇ~íáåÖ=íÜÉáê=Ç~í~=~åÇ=îçáÅÉ=åÉíïçêâë=çåíç=çåÉ=éä~íÑçêãI=Åçãé~åáÉë=Å~å=ë~îÉ=

ãçåÉóK=

• qÜÉ=íÉÅÜåáÅ~ä=êÉèìáêÉãÉåíë=~êÉ=ëáãéäáÑáÉÇK=_ó=Ü~îáåÖ=çåÉ=~ää=ÉãÄê~ÅáåÖ=ÅçããìåáÅ~íáçåë=

éä~íÑçêã=ïÜáÅÜ=Å~êêáÉë=ÄçíÜ=Ç~í~=~åÇ=îçáÅÉI=íÜÉ=ã~å~ÖÉãÉåí=çÑ=~=Åçãé~åóÛë=áåÑçêã~íáçå=

íÉÅÜåçäçÖó=áë=ëáãéäáÑáÉÇK==j~áåíÉå~åÅÉI=åÉíïçêâ=ã~å~ÖÉãÉåíI=~åÇ=áãéêçîÉãÉåíë=Å~å=ÄÉ=

çêÖ~åáëÉÇ=ãçêÉ=êÉëçìêÅÉÑìääó=íÜ~å=ìëáåÖ=ÄçíÜ=ÅáêÅìáíJëïáíÅÜÉÇ=~åÇ=é~ÅâÉíJëïáíÅÜÉÇ=

åÉíïçêâëK=

• qÜÉ=áåÅêÉ~ëáåÖ=ìëÉ=çÑ=ÉJã~áäI=ÅçãÄáåÉÇ=ïáíÜ=íÜÉ=Éñé~åëáçå=çÑ=ãçÄáäÉ=íÉäÉéÜçåóI=Ü~ë=

ÅêÉ~íÉÇ=íÜÉ=åÉÉÇ=Ñçê=íÜÉ=ÅçåëçäáÇ~íáçå=çÑ=ÅçããìåáÅ~íáçå=åÉÉÇë=çÑ=éÉêëçååÉä=çå=íÜÉ=

ãçîÉK=fåÑçêã~íáçå=áë=ÄÉáåÖ=ëÉåí=íç=~åÇ=Ñêçã=ëí~ÑÑ=ìëáåÖ=íÜÉ=áåíÉêåÉí=çå=ãçÄáäÉ=éÜçåÉëK==

• `~é~Åáíó=êÉèìáêÉãÉåíë=çå=íÜÉ=åÉíïçêâ=~êÉ=áåÅêÉ~ëáåÖK=qÜÉ=áåíÉÖê~íáçå=çÑ=ÅçããìåáÅ~íáçå=

~ééäáÅ~íáçåë=áë=ÅêÉ~íáåÖ=~=ÇÉã~åÇ=Ñçê=íÉäÉÅçåÑÉêÉåÅáåÖI=ÇáëëÉãáå~íáçå=çÑ=ëéêÉ~ÇëÜÉÉíëI=

Å~ääJÄ~Åâ=~åÇ=êÉÅçêÇáåÖ=êÉèìáêÉãÉåíëI=ïÜáÅÜ=íÜÉ=Éñíê~=Ä~åÇïáÇíÜ=çÑÑÉêÉÇ=Äó=fm=Å~å=

êÉëçäîÉK=qÜÉêÉ=áë=äáííäÉ=ÇçìÄí=íÜ~í=íÜÉëÉ=ÇÉã~åÇë=çå=Å~é~Åáíó=ïáää=áåÅêÉ~ëÉ=~ë=ÄìëáåÉëëÉë=

ÇáëÅçîÉê=Éñíê~=ï~óë=çÑ=ìëáåÖ=íÜÉáê=ÅçããìåáÅ~íáçå=åÉíïçêâK=låÉ=Éñ~ãéäÉ=áë=íÉñí=

ãÉëë~ÖáåÖ=ïÜáÅÜ=áë=ëÜçïáåÖ=ëáÖåë=çÑ=êÉåÉïÉÇ=äáÑÉ=Ñçê=ÄìëáåÉëë=~ééäáÅ~íáçåëK=

• `ìëíçãÉê=ã~å~ÖÉãÉåí=ëóëíÉãë=~êÉ=áåÅêÉ~ëáåÖäó=ÄÉáåÖ=Ä~ëÉÇ=çå=íÜÉ=fåíÉêåÉíK=lÄîáçìë=

Éñ~ãéäÉë=~êÉ=~áêäáåÉë=~åÇ=íçìêáëãI=Äìí=áí=áë=Ü~êÇ=íç=ÑáåÇ=~=ÄìëáåÉëë=ïÜÉêÉ=íÜÉ=áåíÉêåÉí=ÇçÉë=

åçí=éä~ó=~=éáîçí~ä=êçäÉ=áå=ã~êâÉíáåÖI=éêçÇìÅíáçå=~åÇ=ã~å~ÖÉãÉåí=ëíê~íÉÖóK=j~ñáãáëáåÖ=

ÅìëíçãÉê=Åçåí~ÅíI=Ñçê=Éñ~ãéäÉ=íÜêçìÖÜ=çìíëçìêÅÉÇ=Å~ää=ÅÉåíêÉëI=~êÉ=áÇÉ~ääó=ëìáíÉÇ=íç=fmK=
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OKT=qÜÉ=ÑìíìêÉ=çÑ=íÜÉ=fm=åÉíïçêâW=_êç~Çäó=éêÉÇáÅí~ÄäÉ=
qÜÉ=íÉäÉÅçãë=áåÇìëíêó=áë=ãçîáåÖ=ëç=Ñ~ëí=íÜ~í=íÜÉêÉ=áë=äáííäÉ=ÅÉêí~áåíó=çîÉê=íÜÉ=ÇÉí~áäÉÇ=ëÜ~éÉ=çÑ=íÜÉ=

ÑìíìêÉK=_ìí=ëçãÉ=Äêç~Ç=íêÉåÇë=~êÉ=éêÉÇáÅí~ÄäÉW=

kÉñí=dÉåÉê~íáçå=kÉíïçêâë=

qÜÉ=éìÄäáÅ=åÉíïçêâë=çéÉê~íÉÇ=Äó=íÜÉ=áåÅìãÄÉåí=çéÉê~íçêë=~êÉ=~ää=éä~ååáåÖ=kÉñí=dÉåÉê~íáçå=

kÉíïçêâë=EkdkFK==få=íÜÉ=rhI=_q=Ü~ë=~äêÉ~Çó=ìåîÉáäÉÇ=áíë=ONëí=`Éåíìêó=kÉíïçêâ=EON`kFI=ïÜáÅÜ=ïáää=

áåíÉÖê~íÉ=íÜÉ=ÉñáëíáåÖ=ëÉé~ê~íÉ=éìÄäáÅ=ëïáíÅÜÉÇ=åÉíïçêâ=EmpqkF=~åÇ=Ç~í~=åÉíïçêâë=áåíç=çåÉ=ìåáÑáÉÇ=

ÅçåîÉêÖÉÇ=é~ÅâÉí=ëïáíÅÜÉÇ=åÉíïçêâ=ìëáåÖ=fmK=^í=íÜÉ=ÅÉåíêÉ=çÑ=íÜÉ=ÑìíìêÉ=åÉíïçêâ=ïáää=ÄÉ=~=Ü~åÇÑìä=

çÑ=ÅçêÉ=êçìíÉêë=~åÇ=ëïáíÅÜÉëI=êÉéä~ÅáåÖ=~ää=íÜÉ=íÜçìë~åÇë=çÑ=äçÅ~ä=ÉñÅÜ~åÖÉëI=ÇáÖáí~ä=pìÄëÅêáÄÉê=iáåÉ=

^ÅÅÉëë=jìäíáéäÉñÉêë=Eapi^jF=~åÇ=oÉãçíÉ=`çåÅÉåíê~íçê=råáíë=Eo`rFK==

qÜÉêÉ=ïáää=ÄÉ=ãçêÉ=ëçÑíï~êÉ=~åÇ=áåíÉääáÖÉåÅÉ=áå=íÜÉ=íÉêãáå~äë=

qÜÉ=mpqk=Å~êêáÉë=ãçëí=çÑ=íÜÉ=íÉÅÜåçäçÖó=ïáíÜáå=áíëÉäÑI=Äìí=fm=áë=ÄÉííÉê=ëìáíÉÇ=íç=ãçîáåÖ=~ää=íÜÉ=ÚÄÉääë=

~åÇ=ïÜáëíäÉëÛ=áåíç=íÜÉ=ëìÄëÅêáÄÉê=ÉåÇK=^äêÉ~Çó=íÜÉêÉ=áë=~=ê~éáÇ=íêÉåÇ=íçï~êÇë=ëçÑíï~êÉ=ÉåÜ~åÅÉÇ=

éêáî~íÉ=ÉñÅÜ~åÖÉëI=ïÜáÅÜ=ìëÉ=çÑÑ=íÜÉ=ëÜÉäÑ=Ü~êÇï~êÉ=~åÇ=áåëí~ää=ëçÑíï~êÉ=ãçÇìäÉë=íç=ëïáíÅÜ=íÜÉ=

Å~ääë=EÄçíÜ=Ç~í~=~åÇ=îçáÅÉFK=qÜÉëÉ=ÄìëáåÉëë=ÉñÅÜ~åÖÉë=Å~å=ÄÉ=êÉãçíÉäó=ã~áåí~áåÉÇI=ÅçååÉÅíÉÇ=

íçÖÉíÜÉê=Ñçê=~=î~êáÉíó=çÑ=êÉ~ëçåë=EÅ~ää=ãçåáíçêáåÖI=ÄáääáåÖ=~åÇ=ëç=çåFI=Äìí=~ää=íÜáë=áë=ÇçåÉ=Äó=ëçÑíï~êÉK==

jçÄáäáíó=

qÜÉ=áåíÉêåÉí=áë=~=m`=Ä~ëÉÇ=åÉíïçêâI=Äìí=íÜáë=áë=ÄÉÅ~ìëÉ=íÜÉ=tçêäÇ=táÇÉ=tÉÄ=áë=ÇÉëáÖåÉÇ=íç=

ÇáëíêáÄìíÉ=é~ÖÉë=çÑ=íÉñí=áåÑçêã~íáçåK=qÜÉ=êÉëçìêÅÉë=çÑ=íÜÉ=ãçÄáäÉ=éÜçåÉ=~êÉ=ÅäÉ~êäó=Ä~ëÉÇ=çå=îçáÅÉI=

ïÜáÅÜ=ïáää=êÉã~áå=íÜÉ=éêáã~êó=~ééäáÅ~íáçåK=kÉîÉêíÜÉäÉëë=íÜÉ=îÉêó=Ñ~Åí=íÜ~í=ãçÄáäÉ=éÜçåÉë=~êÉ=Å~êêáÉÇ=

ÉîÉêóïÜÉêÉ=~åÇ=Å~å=ÄÉ=éäìÖÖÉÇ=áåíç=çíÜÉê=ÇÉîáÅÉë=ëìÅÜ=~ë=m`ë=ãÉ~åë=íÜ~í=íÜÉ=fåíÉêåÉí=åÉíïçêâ=

ïáää=ÄÉ=áåÅêÉ~ëáåÖäó=ìëÉÇ=íç=Å~êêó=Ç~í~=~ë=ïÉää=~ë=îçáÅÉ=ìëáåÖ=sçfm=íç=ãçÄáäÉ=éÜçåÉëK=_ìëáåÉëë=

~ééäáÅ~íáçåë=~åÇ=åÉï=ÑìåÅíáçåëI=ëìÅÜ=~ë=êÉ~ä=Éëí~íÉ=~åÇ=~ìÅíáçåëI=ïáää=ÄÉ=ëìééäÉãÉåíÉÇ=Äó=

ÉåíÉêí~áåãÉåí=~åÇ=áåÑçêã~íáçå=ëÉêîáÅÉëI=íÜìë=ÄêáåÖáåÖ=Ççïå=íÜÉ=çîÉê~ää=ÅçëíëK=



=
=
OM=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=pã~ääÉê=qÉäÅçë=J=^=ÇáÑÑÉêÉåí=í~âÉ=çå=íÉäÉÅçãë=ö=kçîÉãÄÉê=OMMS=

=

PK=`çãé~åó=ÑçÅìë=
tÉ=ÜáÖÜäáÖÜí=ÑáîÉ=Åçãé~åáÉë=EëÉé~ê~íÉäó=ÑÉ~íìêÉÇFX=^ÇÉéí=qÉäÉÅçãI=^äíÉêå~íáîÉ=kÉíïçêâëI=^q=

ÅçããìåáÅ~íáçåëI=`~äóñ=~åÇ=oÉÇëíçåÉK=tÉ=ÇáëÅìëë=íÜÉ=Ñ~Åíçêë=~ÑÑÉÅíáåÖ=íÜÉáê=î~äì~íáçå=~åÇ=

ÅçåÅäìÇÉ=íÜ~í=íÜÉáê=ÇáÑÑÉêÉåíá~íÉÇ=ëíê~íÉÖáÉë=ïáää=éêçîáÇÉ=êÉ~ä=çééçêíìåáíáÉë=Ñçê=ÅçåëçäáÇ~íáçå=ÇêáîÉå=

ÖêçïíÜ=áå=íÜÉ=ãÉÇáìã=íÉêãK=

s~äì~íáçåW=råÇÉêî~äìÉÇ=ÅçåëçäáÇ~íáçå=éä~óë=

tÉ=ÄÉäáÉîÉ=íÜ~í=íÜÉ=Åçãé~åáÉë=~êÉ=ãçÇÉê~íÉäó=ê~íÉÇI=ÖÉåÉê~ääó=~í=ÇáëÅçìåíë=íç=ãçêÉ=ëìÄëí~åíá~äI=

ä~êÖÉê=Å~é=éêçîáÇÉêë=çÑ=Åçãé~ê~ÄäÉ=ëÉêîáÅÉëK==qÜÉ=íïç=Öêçìéë=áåîçäîÉ=èìáíÉ=ÇáÑÑÉêÉåí=ãçÇÉäëI=~äÄÉáí=

ëìÄàÉÅí=íç=ëçãÉ=çÑ=ëáãáä~ê=ã~êâÉí=Çóå~ãáÅëK==^å=~ëëÉëëãÉåí=çÑ=íÜÉ=rh=íÉäÉÅçãë=ã~êâÉí=íÜ~í=

éÉêÅÉáîÉë=íÜÉ=ëã~ääÉê=éêçîáÇÉêë=íç=ÄÉ=áå=~=ïÉ~âÉê=ÅçãéÉíáíáîÉ=éçëáíáçå=áÖåçêÉë=íÜÉáê=éçíÉåíá~ä=íç=

äÉîÉê~ÖÉ=êÉíìêåë=Ñêçã=ÅçåëçäáÇ~íáçå=çÑ=~=Ñê~ÖãÉåíÉÇ=ëÉÅíçêK==tÉ=Çç=åçí=íÜáåâ=íÜÉ=ëÜ~êÉë=êÉÑäÉÅí=íÜáë=

çééçêíìåáíóI=~åÇ=íÜÉêÉ=áë=ÇáëíáåÅí=ìéëáÇÉ=Ñêçã=ÅìêêÉåí=äÉîÉäë=~ë=íÜÉ=ÄÉåÉÑáíë=çÑ=~=Çìê~ÄäÉ=~åÇ=

ëÅ~ä~ÄäÉ=ÄìëáåÉëë=ãçÇÉä=~êÉ=éêçîÉåK=

^å=ìåÇÉêî~äìÉÇ=ëìÄJëÉÅíçê=

qÜÉ=Åçãé~åáÉë=ÑÉ~íìêÉÇ=Ü~îÉ=éìêëìÉÇ=~=ÇÉíÉêãáåÉÇ=ëíê~íÉÖó=ÇÉëáÖåÉÇ=íç=ëÅ~äÉ=ìé=~åÇ=ÄìáäÇ=~=

ÇáÑÑÉêÉåíá~íÉÇ=ëÉêîáÅÉ=çÑÑÉêáåÖ=íç=~=ëìÄëí~åíá~ä=Åçêéçê~íÉ=ã~êâÉíK=^äíÜçìÖÜ=íÜÉó=Ü~îÉ=~ÇÇÉÇ=

ÉÅçåçãáÉë=çÑ=ëÅ~äÉ=~åÇ=Öêçïå=íÜÉáê=ÅìëíçãÉê=Ä~ëÉëI=íÜÉëÉ=ãçîÉë=Ü~îÉI=áå=Äêç~Ç=íÉêãëI=óÉí=íç=ÄÉ=

êÉÑäÉÅíÉÇ=áå=íÜÉáê=ëÜ~êÉ=éêáÅÉë=çê=ê~íáåÖëK=

bñÜáÄáí=UW=oÉä~íáîÉ=ëÜ~êÉ=éêáÅÉ=éÉêÑçêã~åÅÉ=

UM

VM

NMM

NNM

NOM

NPM

NQM

NRM

kçî aÉÅ g~å cÉÄ j~ê ^éê j~ó gìå gìä ^ìÖ pÉé lÅí

`iu ^kK ^q`d oba=bèìáíó=mñ=i~ëí
=

=
pçìêÅÉW=_äççãÄÉêÖ==

qÜÉêÉ=~êÉ=~=åìãÄÉê=çÑ=êÉ~ëçåë=ïÜó=ïÉ=íÜáåâ=íÜÉëÉ=Åçãé~åáÉë=~êÉ=ìåÇÉêî~äìÉÇW==

• cáêëíäóI=íÜÉ=íêÉåÇë=~ÑÑÉÅíáåÖ=íÜÉ=ïáÇÉê=ÚíÉäÉÅçãëÛ=ëÉÅíçêI=áåÅäìÇáåÖ=éêçÑáí=ï~êåáåÖë=Ñêçã=

ä~êÖÉ=Å~êêáÉêë=~åÇ=éêçîáÇÉêë=çÑ=åáÅÜÉ=ëÉêîáÅÉë=Ñêçã=Äêç~ÇÄ~åÇ=íç=ãçÄáäÉ=ÅçåíÉåí=Ü~îÉ=Üáí=

íÜÉ=ëã~ää=éêçîáÇÉêë=~ë=ïÉääK===

• ^å=áåå~íÉ=ãáëíêìëí=Äó=áåîÉëíçêë=áå=~å=áåÇìëíêó=íÜ~í=Ü~ë=íê~Çáíáçå~ääó=ÑçìåÇ=íÜÉ=äìêÉ=çÑ=ÜÉ~îó=

Å~éáí~ä=ÉñéÉåÇáíìêÉ=áêêÉëáëíáÄäÉI=Äìí=çÑíÉå=Ñ~áäÉÇ=íç=ÖÉåÉê~íÉ=íÜÉ=êÉíìêåë=íÜ~í=àìëíáÑó=íÜÉ=êáëâëK==



=
=
ON=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=pã~ääÉê=qÉäÅçë=J=^=ÇáÑÑÉêÉåí=í~âÉ=çå=íÉäÉÅçãë=ö=kçîÉãÄÉê=OMMS=

=

qÜÉ=Åçãé~åáÉë=ïÉ=ÑÉ~íìêÉ=çïå=îÉêó=äáííäÉ=áåÑê~ëíêìÅíìêÉI=Äìí=çéÉê~íÉ=~=Úîáêíì~äÛ=îÉåÇçê=

~ÖåçëíáÅ=ãçÇÉä=íÜ~í=Éå~ÄäÉë=íÜÉã=íç=éìää=íçÖÉíÜÉê=áåÇÉéÉåÇÉåíI=ÄÉëíJçÑJÄêÉÉÇ=ëíêìÅíìêÉK=

• ^ää=~êÉ=~í=~å=É~êäó=ëí~ÖÉ=çÑ=íê~åëÑçêãáåÖ=íÜÉáê=ÄìëáåÉëëÉë=íÜêçìÖÜ=èìáíÉ=ëìÄëí~åíá~ä=

~ÅèìáëáíáçåëK==pçãÉ=çÑ=íÜÉëÉ=ÉåíáíáÉë=çåäó=êÉÅÉåíäó=Ñäç~íÉÇI=ïÜáäÉ=çíÜÉêëI=äáâÉ=oÉÇëíçåÉ=Ü~îÉ=

êÉáåîÉåíÉÇ=íÜÉãëÉäîÉë=ãçêÉ=íÜ~å=çåÅÉ=~åÇ=éêçîÉå=Åçëíäó=Ñçê=áåîÉëíçêëK=

• få=ãçëí=Å~ëÉë=íÜçëÉ=~ÅèìáëáíáçåëI=~äíÜçìÖÜ=ÖÉåÉê~ääó=É~êåáåÖë=ÉåÜ~åÅáåÖI=êÉéêÉëÉåí=

êÉä~íáîÉäó=ëìÄëí~åíá~ä=ÚÄÉíëÛI=åÉÅÉëë~êáäó=ÑìåÇÉÇ=íÜêçìÖÜ=ëÜ~êÉ=áëëìÉë=çê=ÇÉÄí=~ë=íÜÉó=ïÉêÉ=

ïÉää=ÄÉóçåÇ=íÜÉ=ëÅçéÉ=çÑ=ÉñáëíáåÖ=êÉëçìêÅÉëK=

• fåíìáíáîÉäóI=ëã~ääÉê=íÉäÅçë=~ééÉ~ê=îìäåÉê~ÄäÉ=êÉä~íáîÉ=íç=íÉäÉÅçãë=Öá~åíëÛ=~Äáäáíó=íç=ìåÇÉêÅìí=

íÜÉãI=áÑ=íÜÉó=ÖÉåÉê~íÉ=~ÄçîÉ=~îÉê~ÖÉ=ã~êÖáåëK==qÜáë=áë=åçí=åÉÅÉëë~êáäó=î~äáÇI=~ë=íÜÉëÉ=

ÉåíáíáÉë=Ü~îÉ=~ëëÉãÄäÉÇ=~ÇÇÉÇ=î~äìÉ=ëÉêîáÅÉëI=çÑíÉå=äóáåÖ=çìíëáÇÉ=íÜÉ=ëÅçéÉ=~åÇ=í~êÖÉí=

ÅäáÉåí=Ä~ëÉ=çÑ=íÜÉ=íóéáÅ~ä=Å~êêáÉê=~åÇ=ÅçåëÉèìÉåíäó=~êÉ=~ÄäÉ=íç=ÄìáäÇ=ëíáÅâáÉê=êÉä~íáçåëÜáéë=

ïáíÜ=pjb=~åÇ=ëã~ääÉê=Åçêéçê~íÉ=ÅìëíçãÉêëK==qÜáë=Ü~ë=~äêÉ~Çó=ÄÉÉå=êÉÑäÉÅíÉÇ=áå=áãéêçîÉÇ=

Åçåíê~Åí=íÉêãë=~åÇ=êÉîÉåìÉ=îáëáÄáäáíóI=~åÇ=äçïÉê=ÅÜìêå=ê~íÉëK=bñ~ãéäÉë=çÑ=íÜáë=~êÉ=éêçîáÇÉÇ=

Äó=Åçãé~åáÉë=ëìÅÜ=~ë=^äíÉêå~íáîÉ=kÉíïçêâëI=^q=`çããìåáÅ~íáçåëI=`~äóñ=~åÇ=oÉÇëíçåÉK==

tÉ=ÉñéÉÅí=åÉïë=Ñäçï=çîÉê=íÜÉ=åÉñí=NO=ãçåíÜë=íç=áääìëíê~íÉ=íÜÉ=éçíÉåíá~ä=íç=Öêçï=ëÅ~äÉ=~åÇ=éêçÑáí=

ã~êÖáåëI=~åÇ=ÄìáäÇ=êÉîÉåìÉë=Ä~ëÉÇ=ìéçå=êÉä~íáçåëÜáéë=~åÇ=ëÉêîáÅÉë=éêçîáÇÉÇ=íç=~=Äêç~ÇÉê=ÅäáÉåí=

Ä~ëÉK=

mÉÉê=Öêçìé=Åçãé~êáëçåë=

qÜÉ=í~ÄäÉ=ÄÉäçï=ëÜçïë=íÜ~í=íÜÉ=Åçãé~åáÉë=ïÉ=ÑÉ~íìêÉ=Ñ~ää=íç=ïÜ~í=ïÉ=êÉÖ~êÇ=~ë=êÉä~íáîÉäó=ãçÇÉëí=

ê~íáåÖëI=íÜ~í=ÇçåÛí=êÉÑäÉÅí=íÜÉ=âáåÇ=çÑ=éçíÉåíá~ä=íç=äÉîÉê~ÖÉ=êÉíìêåë=Ñêçã=~=ÜìÖÉI=Ñê~ÖãÉåíÉÇ=ã~êâÉíK=

=bñÜáÄáí=VW=mÉÉê=Öêçìé=

= = = OMMR= == OMMSÉ= == OMMTÉ=
=

=

=
pÜ~êÉ=
éêáÅÉ=

j~êâÉí=
`~éK===
¡ã= mqm= bmp= amp= mLb= mqm= bmp= amp= mLb= mqm= bmp== amp= mLb=

^Çbmq=
qÉäÉÅçã= NOT= OT= kL^= kL^= kL^= kL^== NKQ= SKQ= MKM= NVKU= PKV= NQKN= MKM= VKM=
^äíÉêå~íáîÉ=
kïâë= NNU= RO= QKP= TKM= NKR= NSKU= SKP= VKV= OKO= NNKV= TKP= NNKR= PKM= NMKO=
^q`= PV= OQ= EMKMF= QKN= MKM= VKR= RKP= SKU= NKM= RKT= TKS= UKS= NKN= QKR=
`~äóñ= VO= SO= OKM= QKT= MKM= OMKV= VKM= NQKP= MKM= SKQ= NRKP= NVKU= MKM= QKS=
oÉÇëíçåÉ= SKOR= TN= EOKRF= EMKVF= MKM= ESKVF= ENKTF= EMKOF= MKM= EPNKOF= RKN= MKR= MKM= NOKR=

=
pçìêÅÉW=eÉãëÅçííL`çåëÉåëìë=cçêÉÅ~ëíë=EéêáÅÉë=~í=PN=lÅíF=

kÉïëÑäçïW=~=ÅçãéçåÉåí=çÑ=~=ÜáÖÜÉê=ê~íáåÖ=

^=ê~åÖÉ=çÑ=Ñ~Åíçêë=ïáää=àìëíáÑó=~åÇ=ìåÇÉêéáå=éêçÖêÉëëáîÉäó=ÜáÖÜÉê=ê~íáåÖëK==qÜÉëÉ=ïçìäÇ=áåÅäìÇÉ=

ÉîáÇÉåÅÉ=íÜ~í=íÜÉ=Åçãé~åáÉë=~êÉ=Å~éáí~äáëáåÖ=ìéçå=ÉÅçåçãáÉë=çÑ=ëÅ~äÉ=áåÅäìÇáåÖW=

o içïÉê=ÅäáÉåí=ÅÜìêå=ê~íÉë=áå=áåÇáîáÇì~ä=ëÉêîáÅÉë=

o içåÖÉê=íÉêã=Åçåíê~Åíë=éêçîáÇáåÖ=áãéêçîÉÇ=êÉîÉåìÉ=îáëáÄáäáíó=

o eáÖÜÉê=ã~êâÉí=ëÜ~êÉ=~åÇ=ã~êÖáåë=áå=í~êÖÉí=åáÅÜÉë=



=
=
OO=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=pã~ääÉê=qÉäÅçë=J=^=ÇáÑÑÉêÉåí=í~âÉ=çå=íÉäÉÅçãë=ö=kçîÉãÄÉê=OMMS=

=

o fãéêçîÉÇ=~ÅÅÉëë=íç=ïÜçäÉë~äÉ=ëÉêîáÅÉëLÉñÅäìëáîÉ=~êê~åÖÉãÉåíë=

o mêççÑ=íÜ~í=Åêçëë=ëÉääáåÖ=çÑ=~=Äêç~ÇÉê=ëÉêîáÅÉ=éçêíÑçäáç=áë=Ü~ééÉåáåÖ=

qÜÉ=èìçíÉÇ=ëìÄJëÉÅíçê=Ü~ë=ÄÉÉå=ÇáëíáääÉÇ=áåíç=~=ëã~ää=ÖêçìéI=É~ÅÜ=ïáíÜ=~=êÉä~íáîÉäó=ãçÇÉëí=ëÜ~êÉ=çÑ=

~=ëìÄëí~åíá~ä=rh=ëã~ääÉê=Åçêéçê~íÉ=ã~êâÉíK==fí=áë=ÅÉêí~áåäó=ÅçåÅÉáî~ÄäÉ=íÜ~í=íÜÉó=ïáää=íÜÉãëÉäîÉë=

ÄÉÅçãÉ=áåíÉêÉëíáåÖ=í~êÖÉíë=~ë=Åçãé~åáÉë=Ñêçã=áåëáÇÉ=çê=çìíëáÇÉ=çÑ=íÜÉ=áåÇìëíêó=ÅçãéêÉÜÉåÇ=íÜÉ=

éçíÉåíá~ä=Ñçê=éêçÑáí~ÄäÉ=ÖêçïíÜ=íÜêçìÖÜ=~ÅÅÉäÉê~íÉÇ=ÅçåëçäáÇ~íáçåK=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=



=
=
OP=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=pã~ääÉê=qÉäÅçë=J=^=ÇáÑÑÉêÉåí=í~âÉ=çå=íÉäÉÅçãë=ö=kçîÉãÄÉê=OMMS=

=

======^ééÉåÇáñW=`çãé~åó=éêçÑáäÉë=



 

=
bÇáëçå=pÉÅíçê=oÉéçêí=

 
 
 
 

^Çbmq=qÉäÉÅçã====================================================================
 
vLb=^éê= oÉîÉåìÉ= b_fqa^= m_q= bmp mLb mL`c
= E£ãF= E£ãF= E£ãF= EéF= EñF= EñF=
OMMS^= NNKR= NKV= NKQ= SKQ= NVKU= kL^=

OMMTb= ONKS= QKM= PKV= NQKN= VKM= kL^=

OMMUb= ORKM= QKT= QKS= NSKO= TKU= kL^=

OMMVb= OUKP= RKP= RKO= NUKO= TKM= kL^=

pçìêÅÉW=`çãé~åó=~ÅÅçìåíë=L=ÅçåëÉåëìë=ÑçêÉÅ~ëíë=  
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

NOTé

_ìëáåÉëë=ÇÉëÅêáéíáçå=
^Çbmq=éêçîáÇÉë=îçáÅÉ=íÉäÉéÜçåÉ=ëÉêîáÅÉë=íç=íÉåë=çÑ=íÜçìë~åÇë=
çÑ=ÅìëíçãÉêëI=áåÅäìÇáåÖ=ÄçíÜ=ÇçãÉëíáÅ=ÅçåëìãÉêë=~åÇ=
ÄìëáåÉëëÉëK=

100
120
140
160
180
200
220

F M A M J J A S O

pÜ~êÉ=éêáÅÉ=Öê~éÜ=

`çãé~åó=ÇÉí~áäëW=
=
j~êâÉí=Å~é= = ¡OUã=
qáÅâÉê= = = ^aq=
iáëíáåÖ= = = ^fj=
pÜ~êÉë=áå=áëëìÉ= = ONKMTã=
=
=
=
j~å~ÖáåÖ=aáêÉÅíçêW=== =
f~å=cáëÜïáÅâ=
=
cáå~åÅá~ä=aáêÉÅíçêW= =
qáãçíÜó=eçää~åÇ=
=
=
j~àçê=ëÜ~êÉÜçäÇÉêëW=
=
`êçóÇÉ=iíÇ= = NPKSB=
`çÇáìã=iíÇ= = VKPB=
j~ÅÜ=ff=iíÇ= = UKOB=
oçÖÉê=táäëçå= = SKUB=
ep_`=kçãáåÉÉë= SKSB=
líÜÉêë=~ÄçîÉ=PB= QMKMB=
=
`çãé~åó=~ÇÇêÉëëW=
=
TT=jçìåí=béÜê~áãI==
qìåÄêáÇÖÉ=tÉääëI==
hÉåí=
qkQ=U_p=
=
ïïïK~ÇÉéíJíÉäÉÅçãKÅçKìâ=
 

• `çãé~åó=ëíêÉåÖíÜëW=^ÇbmqÛë=ëíêÉåÖíÜë=äáÉ=áå=áíë=~Äáäáíó=íç=áÇÉåíáÑó=ëã~ää=rh=
íÉäÉÅçã=êÉëÉääÉêë=ïÜáÅÜ=Ü~îÉ=áåëìÑÑáÅáÉåí=ëÅ~äÉ=çê=ã~å~ÖÉãÉåí=íç=ÅçãéÉíÉ=
çê=ÄìáäÇ=íÜÉáê=ÄìëáåÉëëÉëK==fí=íÜÉå=èìáÅâäó=áåíÉÖê~íÉë=íÜÉëÉ=ÄìëáåÉëëÉë=EáKÉK=
ïáíÜáå=ëáñ=ïÉÉâëF=íç=äÉîÉê~ÖÉ=áíë=ÜáÖÜäó=ÉÑÑáÅáÉåí=ëìáíÉ=çÑ=Ä~Åâ=çÑÑáÅÉ=
ëóëíÉãëI=íÜÉ=ÅçêÉ=çÑ=ïÜáÅÜ=áë=~=ÄáääáåÖ=ëóëíÉã=íÜ~í=~ìíçã~íÉë=ã~åó=çÑ=íÜÉ=
ãçëí=êÉéÉíáíáîÉ=éêçÅÉëëÉëK==fí=Ü~ë=~ÅíáîÉäó=~ÅèìáêÉÇ=îçäìãÉ=~åÇ=Äìáäí=áíë=
pjb=ÄìëáåÉëë=áå=íê~Çáíáçå~ä=~êÉ~ë=ëìÅÜ=~ë=îçáÅÉ=~åÇ=ïÜçäÉë~äÉ=Å~ää=
ãáåìíÉëK=lîÉê=íÜÉ=ä~ëí=íÜêÉÉ=óÉ~êë=áí=Ü~ë=ã~ÇÉ=íÜáêíÉÉå=~ÅèìáëáíáçåëI=çå=
~îÉê~ÖÉ=çåÉ=éÉê=èì~êíÉêI=ïáíÜ=íÜÉ=ÑçÅìë=çå=~ÇÇáåÖ=ÄìëáåÉëë=íç=ÄìëáåÉëë=
Å~é~Åáíó=~åÇ=áãéêçîáåÖ=íÜÉ=ã~êÖáåë=çÑ=íÜÉ=~ÅèìáêÉÇ=ÄìëáåÉëë=Äó=êÉãçîáåÖ=
çîÉêÜÉ~Çë=~åÇ=ìíáäáëáåÖ=áíë=ÜáÖÜäó=ëÅ~ä~ÄäÉI=ä~êÖÉäó=ÑáñÉÇ=Åçëí=çéÉê~íáçåK=

=
• mêçÇìÅíëW=_ìëáåÉëë=ÅìëíçãÉêë=ÜáëíçêáÅ~ääó=ÅÜìêå=äÉëë=ÑêÉèìÉåíäó=íÜ~å=

êÉëáÇÉåíá~ä=ÅìëíçãÉêëK=^êçìåÇ=TMB=çÑ=^ÇbmqÛë=ÄìëáåÉëë=ÅìëíçãÉêë=åçï=
í~âÉ=äáåÉ=êÉåí~ä=~åÇ=íÜáë=Ü~ë=íÜÉ=áãé~Åí=çÑ=ÄçíÜ=áåÅêÉ~ëáåÖ=êÉîÉåìÉ=~åÇ==
êÉÇìÅáåÖ=ÅÜìêå=~ë=ÅìëíçãÉêë=~êÉ=íáÉÇ=áå=çå=äçåÖJíÉêã=Åçåíê~ÅíëK=dêçïáåÖ=
äáåÉ=êÉåí~ä=êÉîÉåìÉë=Ü~ë=ÄÉÉå=~=âÉó=çÄàÉÅíáîÉ=~åÇ=äáåÉ=êÉåí~ä=êÉîÉåìÉë=
áåÅêÉ~ëÉÇ=Çê~ã~íáÅ~ääó=íç=¡NKPã=áå=íÜÉ=ä~ëí=óÉ~ê=Åçãé~êÉÇ=ïáíÜ=¡QPIMMM=áå=
íÜÉ=éêáçê=óÉ~êK=

=
• cáå~åÅá~äëW=qÜÉ=Öêçìé=Ü~ë=áãéêÉëëáîÉ=êÉîÉåìÉë=éÉê=ÉãéäçóÉÉ=çÑ=ÅáêÅ~=

¡TMMIMMM=~åÇ=ëÉÉâë=ÑìêíÜÉê=~Åèìáëáíáçåë=áå=~å=~êÉ~=çÑ=äÉëë=áåíÉêÉëí=íç=ã~åó=
çíÜÉê=ÅçåëçäáÇ~íçêëK==fí=Ü~ë=~äëç=ÄÉåÉÑáíÉÇ=Ñêçã=íÜÉ=Åçåíáåì~ä=ÇÉÅäáåÉ=áå=
ïÜçäÉë~äÉ=éêáÅÉë=EÄìóáåÖ=Ñêçã=`CtI=sÉêáòçåLj`f=~åÇ=d~ãã~FK==fí=
ÄÉäáÉîÉë=íÜ~í=íÜáë=ëíê~íÉÖó=Ü~ë=~=ÑÉï=ãçêÉ=óÉ~êë=íç=êìåI=~äíÜçìÖÜ=êÉÅÉåí=
~ÇÇáíáçåë=íç=ã~å~ÖÉãÉåí=ëìÖÖÉëí=íÜ~í=áí=áë=~äëç=äççâáåÖ=íç=ÄìáäÇ=áíë=ë~äÉë=
ÅÜ~ååÉäëI=Äêç~ÇÉå=ëÉêîáÅÉë=~åÇ=~äëç=Äçäí=çå=åÉï=íÉÅÜåçäçÖáÉë=~ë=
ÅìëíçãÉê=ÇÉã~åÇ=Ñçê=íÜÉëÉ=ÉãÉêÖÉëK=

=
• cçêÉÅ~ëíëW==qÜÉêÉ=êÉã~áåë=ëÅçéÉ=Ñçê=^Çbmq=íç=ÅçåíáåìÉ=ã~âáåÖ=É~êåáåÖë=

ÉåÜ~åÅáåÖ=~ÅèìáëáíáçåëK==`ìêêÉåí=óÉ~ê=äáåÉ=êÉåí~ä=~åÇ=Å~ää=êÉîÉåìÉë=~êÉ=
ëáÖåáÑáÅ~åíäó=~ÜÉ~Ç=çÑ=ä~ëí=óÉ~êK=qÜÉ=Öêçìé=ëÜçìäÇ=ëÉÉ=íÜÉ=Ñáêëí=ÄÉåÉÑáíë=çÑ=
íÜÉ=Ñìää=óÉ~ê=áãé~Åí=çÑ=íÜÉ=Ñçìê=~Åèìáëáíáçåë=ã~ÇÉ=áå=OMMRLS=~äçåÖ=ïáíÜ=
êÉîÉåìÉë=Ñêçã=cáòò=qÉäÉÅçãDë=ÅìëíçãÉê=Ä~ëÉ=~ÅèìáêÉÇ=áå=j~ó=OMMSK=
b_fqa^=Ü~ë=Öêçïå=Ñçê=NN=ÅçåëÉÅìíáîÉ=èì~êíÉêë=~åÇ=ÄçíÜ=êÉîÉåìÉ=~åÇ=
éêçÑáíë=Ü~îÉ=íÜÉ=éçíÉåíá~ä=íç=ÅçåíáåìÉ=íç=Öêçï=ëìÄëí~åíá~ääóK=

=
=
=



cáå~åÅá~äë==
 
¡DMMMë= =  OMMS= OMMTÉ= OMMUÉ= OMMVÉ=

vÉ~êJÉåÇáåÖ=PNëí=j~êÅÜ= = = = =

molcfq=C=ilpp== == == == == ==

oÉîÉåìÉ= == == NNKR= ONKS= ORKM= OUKP=

b_fqa^= == == NKV= QKM= QKT= RKP=
léÉê~íáåÖ=mêçÑáí=EÄÉÑçêÉ=dt=~åÇ=
ÉñÅÉéíKF= kL^= kL^= kL^= kL^=

mêçÑáí=_ÉÑçêÉ=q~ñ=EåçêãFG= NKQ= PKV= QKS= RKO=

mêçÑáí=^ÑíÉê=q~ñ=EåçêãFG= MKO= NKP= NKU= OKP=

== == == = = = =

_^i^k`b=pebbq= == = = = =

pÜ~êÉÜçäÇÉêë=Éèìáíó= == NMKP= NMKM= NMKN= NMKU=

kÉí=aÉÄí== == == =NKQ= MKN= MKV= OKN=

dÉ~êáåÖB= == == =kL^= kL^= kL^= kL^=

fåíÉêÉëí=ÅçîÉê=ñ= == =kL^= kL^= kL^= kL^=

== == == == == == ==

Source: Company accounts /  Consensus forecasts 
Gm_q=C=bmp=~êÉ=åçêã~äáëÉÇ=EéêÉJÖççÇïáää=~åÇ=ÉñÅÉéíáçå~äëF=   

 
 
oÉîÉåìÉ=~åÇ=éêçÑáí=ãáñ=
 
bñÜáÄáí=NW=oÉîÉåìÉ=~åÇ=Öêçëë=éêçÑáíë=Ñçê=íÜÉ=óÉ~ê=ÉåÇáåÖ=PN=j~êÅÜ=OMMS=

 
=
kçí=~î~áä~ÄäÉ=
 
 
 
 
 
 
 
 
pçìêÅÉW=`çãé~åó=~ÅÅçìåíëX=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=

 
`çãé~åó=Üáëíçêó=
 
 
a~íÉ= == bîÉåí= == =
cÉÄ=MS= = ^fj=fml=
cÉÄ=MS= = ^Åèìáëáíáçå=çÑ=qê~åëÖäçÄ~ä=qÉäÉÅçããìåáÅ~íáçåë=E¡PãF=
j~ê=MS= = ^Åèìáëáíáçå=çÑ=^Çãáê~ä=j~å~ÖÉÇ=kÉíïçêâë=E¡NKSãF=
gìå=MS= = ^Åèìáëáíáçå=çÑ=cáòò=qÉäÉÅçã=E¡PKOãF=
= = = = =

 



 

=
bÇáëçå=pÉÅíçê=oÉéçêí=

 
 

80
85
90
95

100
105
110
115
120
125

O N D J F M A M J J A S O

 
 

^äíÉêå~íáîÉ=kÉíïçêâë==================================================================
 
vLb=pÉé= oÉîÉåìÉ= b_fqa^= m_q= bmp mLb mL`c
= E£ãF= E£ãF= E£ãF= EéF= EñF= EñF=
OMMQ^= QNKM= PKR= PKQ= QKT= ORKN= SPKT=

OMMR^= QSKQ= QKS= QKP= TKM= NVKP= NQKT=

OMMSb= SRKS= SKT= SKP= VKV= NOKM= NMKT=

OMMTb= TOKT= TKU= TKP= NNKR= NMKP= NNKQ=

pçìêÅÉW=`çãé~åó=~ÅÅçìåíë=L=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ   
 
 
 
 
 
 

^äíÉêå~íáîÉ=kÉíïçêâë=áë=~=êÉëÉ~êÅÜ=ÅäáÉåí=çÑ=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

NNUé

_ìëáåÉëë=ÇÉëÅêáéíáçå=
^äíÉêå~íáîÉ=kÉíïçêâë=E^kF=áë=~=äÉ~ÇáåÖ=rh=ÄìëáåÉëëJíçJÄìëáåÉëë=
ÅçããìåáÅ~íáçåë=êÉëÉääÉêK=^k=çÑÑÉêë=~=Ñìää=ê~åÖÉ=çÑ=ÑáñÉÇ=äáåÉ=~åÇ=ãçÄáäÉ=îçáÅÉ=
~åÇ=Ç~í~=éêçÇìÅíëI=áåÅäìÇáåÖ=_ä~ÅâÄÉêêó=~åÇ=Ñìää=ãçÄáäáíó=ëçäìíáçåëK=táíÜáå=íÜÉ=
^Çî~åÅÉÇ=pçäìíáçåë=éçêíÑçäáç=áí=ëìééäáÉëI=áåëí~ääë=~åÇ=ã~áåí~áåë=ÄìëáåÉëë=
íÉäÉéÜçåÉ=ëóëíÉãë=~ë=ïÉää=~ë=Å~ää=ÅÉåíêÉI=îáÇÉç=ÅçåÑÉêÉåÅáåÖ=~åÇ=áåíÉÖê~íÉÇ=
Ç~í~=~ééäáÅ~íáçåëK==fí=ëìééäáÉë=~åÇ=ã~áåí~áåë=ÄìëáåÉëë=íÉäÉéÜçåÉ=ëóëíÉãë=ìëáåÖ=
é~êíåÉêëÜáéë=ïáíÜ=íáÉêJçåÉ=çéÉê~íçêëK=

pÜ~êÉ=éêáÅÉ=Öê~éÜ=

`çãé~åó=ÇÉí~áäëW=
=
j~êâÉí=Å~é= = ¡RQã=
qáÅâÉê= = = ^kK=
iáëíáåÖ= = = ^fj=
pÜ~êÉë=áå=áëëìÉ= = QRKOã=
=
=
=
=
`ÜáÉÑ=bñÉÅìíáîÉ=lÑÑáÅÉêW= =
g~ãÉë=jìêê~ó=
=
cáå~åÅá~ä=aáêÉÅíçêW= =
bÇï~êÇ=péìêêáÉê=
=
=
=
j~àçê=ëÜ~êÉÜçäÇÉêëW=
=
g~ãÉë=a~îáÇ=jìêê~ó= PRKOB=
`ÜêáëíçéÜÉê=táäëçå= NQKSB=
jÉêêáää=ióåÅÜ=fKj== TKUB=
bÇ=péìêêáÉê= = SKRB=
`~å~Ç~=iáÑÉ= = QKSB=
líÜÉêë=çîÉê=PB= = OMKTB=
=
=
`çãé~åó=~ÇÇêÉëëW=
=
`Ü~íÑáÉäÇ=`çìêíI==
RS=`Ü~íÑáÉäÇ=oç~ÇI==
içåÇçå=
ptNN=Pri=
=
ïïïK~äíÉêå~íáîÉåÉíïçêâëKÅçã=
 

• `çãé~åó=ëíêÉåÖíÜëW=qÜÉ=ÄêÉ~ÇíÜ=çÑ=ëçäìíáçåëI=áåÅäìÇáåÖ=ãçÄáäÉI=~êÉ=áå=
~Çî~åÅÉ=çÑ=áíë=ÅçãéÉíáíáçåK=^kÛë=ëíêÉåÖíÜë=~êÉ=áíë=äçï=êáëâ=ëíê~íÉÖó=ïÜáÅÜ=
ìåÇÉêéáåë=áíë=áãéêÉëëáîÉ=çêÖ~åáÅ=íê~Åâ=êÉÅçêÇI=~åÇ=áíë=ëçäáÇ=éêçëéÉÅíë=~ë=
íÜÉ=rhDë=äÉ~ÇáåÖ=áåÇÉéÉåÇÉåí=ÄìëáåÉëë=ÅçããìåáÅ~íáçå=ëÉêîáÅÉ=éêçîáÇÉêK=
qÜÉ=áåíÉÖê~íÉÇ=å~íìêÉ=çÑ=íÜÉ=ÄìëáåÉëë=Ü~ë=ãÉ~åí=íÜ~í=ÅìëíçãÉê=êÉíÉåíáçå=
ê~íÉë=~êÉ=ÜáÖÜK==

=
• mêçÇìÅíëK=^k=ã~áåí~áåë=ÑäÉñáÄäÉ=é~êíåÉêëÜáéë=ïáíÜ=~=î~êáÉíó=çÑ=íáÉêJçåÉ=

íÉäÉÅçã=ëìééäáÉêë=ïáíÜ=^k=ÄáääáåÖ=íÜÉ=ÅäáÉåí=Åçãé~åó=ïáíÜ=~=ëáåÖäÉ=áåîçáÅÉK=
^k=~ÇÇêÉëëÉë=ëã~ää=~åÇ=ãÉÇáìã=ëáòÉÇ=ÄìëáåÉëëÉë=EpjbëF=ïÜç=íóéáÅ~ääó=
ëéÉåÇ=¡NMIMMM=íç=¡NMMIMMM=çå=íÉäÉÅçãë=~=óÉ~ê=~åÇ=ïÜáÅÜ=~êÉ=çÑíÉå=íçç=
ëã~ää=íç=ï~êê~åí=íÜÉ=å~íáçå~ä=çéÉê~íçêëÛ=~ííÉåíáçåK=^k=ÇçÉë=åçí=åÉÉÇ=íç=
ÇÉîÉäçé=åÉï=éêçÇìÅíë=~ë=áí=Å~å=áåíêçÇìÅÉ=äÉ~ÇáåÖ=ÉÇÖÉ=ëÉêîáÅÉë=~ë=íÜÉëÉ=
~êÉ=éêçîáÇÉÇ=Äó=íÜÉ=å~íáçå~ä=çéÉê~íçêëK=^=âÉó=ÇêáîÉê=ÖçáåÖ=Ñçêï~êÇ=áë=
Åçêéçê~íÉ=ãçÄáäÉ=éêçÇìÅíëK==

=
• cáå~åÅá~äëW=oÉîÉåìÉ=áë=éêÉÇáÅí~ÄäÉ=~åÇ=áë=ÇÉêáîÉÇ=Ñêçã=íÜêÉÉ=ÇáîáëáçåëK=

kÉíïçêâ=pÉêîáÅÉë=áë=íÜÉ=ÖêçìéÛë=çìíÄçìåÇ=ÑáñÉÇ=äáåÉ=çéÉê~íáçåëK=^k=êÉëÉääë=
îçáÅÉ=íê~ÑÑáÅ=çîÉê=å~íáçå~ä=ïÜçäÉë~äÉ=éêçîáÇÉêëÛ=åÉíïçêâëI=ïÜÉêÉ=Äìäâ=
ÇáëÅçìåíë=~êÉ=åÉÖçíá~íÉÇK=jçÄáäÉ=pÉêîáÅÉë=áë=áåÅêÉ~ëáåÖ=áå=áãéçêí~åÅÉI=
ÇêáîÉå=Äó=íÜÉ=åÉÉÇ=çÑ=ÄìëáåÉëëÉë=íç=ìëÉ=íÜÉ=ÅçãÄáåÉÇ=éçïÉê=çÑ=ÄçíÜ=íÜÉ=
áåíÉêåÉí=~åÇ=ãçÄáäÉ=éÜçåÉë=íç=áåÅêÉ~ëÉ=ÉÑÑáÅáÉåÅó=çÑ=ÅçããìåáÅ~íáçåK=
^Çî~åÅÉÇ=pçäìíáçåë=ÅçãéêáëÉ=áåÅçãáåÖ=íÉäÉéÜçåóI=Ç~í~=ÅçååÉÅíáçåë=~åÇ=
fm=ë~äÉë=~åÇ=ã~áåíÉå~åÅÉK=`çåíêáÄìíáçå=Ñêçã=íÜáë=Çáîáëáçå=áë=ëí~ÄäÉK=lîÉê~ää=
Öêçìé=ë~äÉë=~åÇ=É~êåáåÖë=Ü~îÉ=Öêçïå=ÅçåëáëíÉåíäó=çîÉê=íÜÉ=é~ëí=ÇÉÅ~ÇÉI=
~åÇ=Ü~îÉ=~ääçïÉÇ=íÜÉ=Åçãé~åó=íç=ÇÉÅä~êÉ=~=ÜÉ~äíÜó=ÇáîáÇÉåÇ=Ñçê=ã~åó=
óÉ~êëI=ïáíÜ=~=éçäáÅó=éêçÖêÉëëáåÖ=íç=PMB=ÅçîÉêK=råÇÉêäóáåÖ=Å~ëÜ=Ñäçï=áë=
éçëáíáîÉK=

=
• cçêÉÅ~ëíëW=bëíáã~íÉë=Ñçê=ÑìíìêÉ=É~êåáåÖë=~åÇ=ÇáîáÇÉåÇ=ÖêçïíÜ=ÇÉéÉåÇ=

ä~êÖÉäó=çå=íÜÉ=ëçäáÇ=éêçëéÉÅíë=Ñçê=íìêåçîÉê=ÖêçïíÜI=é~êíáÅìä~êäó=Ñçê=ãçÄáäÉ=
íÉäÉéÜçåóK=qìêåçîÉê=áë=ÖêçïáåÖ=~í=~Äçìí=NOB=~=óÉ~êK=lîÉê~ää=Öêçìé=
b_fqa^=ã~êÖáåë=~êÉ=ÜçîÉêáåÖ=~Äçìí=íÜÉ=NMB=äÉîÉä=~åÇ=ëÜçìäÇ=ÄÉ=~í=äÉ~ëí=
ã~áåí~áåÉÇK=qÜÉ=ÇáîáÇÉåÇ=ÅçîÉê=áë=äáâÉäó=íç=ÄÉ=ã~áåí~áåÉÇ=~í=çîÉê=íÜêÉÉ=
íáãÉëK==qÜÉ=éêÉJÅäçëÉ=ìéÇ~íÉ=ÅçåÑáêãÉÇ=íÜ~í=íê~ÇáåÖ=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=
ëáåÅÉ=j~êÅÜ=OMMS=Ü~ë=ÅçåíáåìÉÇ=áå=äáåÉ=ïáíÜ=ã~êâÉí=ÉñéÉÅí~íáçåë=~åÇ=íÜ~í=
áíë=ëìÅÅÉëë=áå=Åêçëë=ëÉääáåÖ=íç=ÉñáëíáåÖ=ÅìëíçãÉêë=Ü~ë=êÉëìäíÉÇ=áå=~=ëíÉ~Çó=
áåÅêÉ~ëÉ=áå=íÜÉ=éÉêÅÉåí~ÖÉ=çÑ=ÅìëíçãÉêë=í~âáåÖ=ãçêÉ=íÜ~å=çåÉ=éêçÇìÅí=
~åÇ=~=åÉí=áåÅêÉ~ëÉ=áå=íÜÉ=åìãÄÉê=ëéÉåÇáåÖ=çîÉê=¡NMMM=éKãK==

=



cáå~åÅá~äë=
 
¡DMMMë= =  OMMR= OMMSÉ= OMMTÉ= OMMUÉ=

vÉ~êJÉåÇáåÖ=PNëí=pÉéíÉãÄÉê= = = = =

molcfq=C=ilpp== == == == == ==

oÉîÉåìÉ= == == QSKQ= SRKS= TOKT= UMKS=

b_fqa^= == == QKS= SKT= TKU= UKS=
léÉê~íáåÖ=mêçÑáí=EÄÉÑçêÉ=dt=~åÇ=
ÉñÅÉéíKF= QKO= SKO= TKO= UKM=

mêçÑáí=_ÉÑçêÉ=q~ñ=EåçêãFG= QKP= SKP= TKP= UKN=

mêçÑáí=^ÑíÉê=q~ñ=EåçêãFG= PKN= QKQ= RKN= RKT=

== == == = = = =

_^i^k`b=pebbq= == = = = =

kÉí=^ëëÉíë= == TKO= NOKO= NPKS= NRKN=

kÉí=`~ëÜ= == == RKN= OKV= PKV= RKM=

dÉ~êáåÖB= == == =kL^= =kL^= kL^= =kL^=

fåíÉêÉëí=ÅçîÉê=ñ= == =kL^= kL^= kL^= =kL^=

== == == == == == ==

Source: Company accounts / Edison Investment Research    
Gm_q=C=bmp=~êÉ=åçêã~äáëÉÇ=EéêÉJÖççÇïáää=~åÇ=ÉñÅÉéíáçå~äëF=   

 
oÉîÉåìÉ=C=éêçÑáí=ãáñ=
 
bñÜáÄáí=NW=oÉîÉåìÉ=~åÇ=Öêçëë=éêçÑáí=Ñçê=íÜÉ=ëáñ=ãçåíÜë=ÉåÇáåÖ=PN=j~êÅÜ=OMMS=

 

oÉ îÉåìÉ

PRB

RMB

NRB

kÉíïçêâ=pÉêîáÅÉë= jçÄáäÉ=pÉêîáÅÉë ^Çî~åÅÉÇ=pçäìíáçåë
 

dêçëë=éêç Ñ á í

PVB

QNB

OMB

kÉíïçêâ=pÉêîáÅÉë= jçÄáäÉ=pÉêîáÅÉë ^Çî~åÅÉÇ=pçäìíáçåë
 

 
 
pçìêÅÉW=`çãé~åó=~ÅÅçìåíëX=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=

 
`çãé~åó=Üáëíçêó=
 
a~íÉ= == bîÉåí= == =
NVVQ= = `çãé~åó=ÑçìåÇÉÇ=ïáíÜ=¡VIMMM=Äó=g~ãÉë=jìêê~ó=~åÇ=

`Üêáë=táäëçåK=
OMMO= = _ÉÅ~ãÉ=~=ãçÄáäÉ=ëÉêîáÅÉ=éêçîáÇÉê=Ñçê=lO=C=sçÇ~ÑçåÉ=
NVVQJOMMR= = lêÖ~åáÅ=ÖêçïíÜ=
OMMR=EcÉÄF= = ^fj=fml=êáëáåÖ=¡NOKTã=
OMMR=ElÅíF= == f`_=~ÅèìáêÉÇ=Ñçê=íçí~ä=çÑ=¡SKOãK= = =
= = =

 



 

=
bÇáëçå=pÉÅíçê=oÉéçêí=

 
 

30

35

40

45

50

55

60

O N D J F M A M J J A S O

 
 

=^q=`çããìåáÅ~íáçåë=================================================================
 
vLb=^éê= oÉîÉåìÉ= b_fqa^= m_q= bmp mLb mL`c
= E£ãF= E£ãF= E£ãF= EéF= EñF= EñF=
OMMQ^= VKS= MKR= MKP= kL^= kL^= kL^=

OMMR^= NRKN= NKS= NKN= QKN= VKR= OMKN=

OMMS^= RSKN= SKT= RKN= SKS= RKV= PKU=

OMMTb= VRKM= VKR= TKR= UKS= QKR= OKM=

pçìêÅÉW=`çãé~åó=~ÅÅçìåíë=L=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=   
 
 
 
 
 
 

^q=`çããìåáÅ~íáçåë=áë=~=êÉëÉ~êÅÜ=ÅäáÉåí=çÑ=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

PVé

_ìëáåÉëë=ÇÉëÅêáéíáçå=
^q`=áë=~=äÉ~ÇáåÖ=rh=ÅçããìåáÅ~íáçåë=ëóëíÉãë=áåíÉÖê~íçêK==fí=
Å~å=ãÉÉí=ÄìëáåÉëë=ÅìëíçãÉêëÛ=åÉÉÇë=Ñçê=îçáÅÉI=Ç~í~I=ãçÄáäÉ=
~åÇ=îáÇÉç=ëçäìíáçåëK==fí=ëéÉÅá~äáëÉë=áå=fåíÉêåÉí=mêçíçÅçä=EfmF=
íÉÅÜåçäçÖóI=éäìë=ÇÉëáÖå=Åçåëìäí~åÅó=~åÇ=ÄÉëéçâÉ=ëìééçêí=Ñçê=
áíë=pjb=~åÇ=Åçêéçê~íÉ=ÅìëíçãÉêë=áå=íÜÉ=rhK=

pÜ~êÉ=éêáÅÉ=Öê~éÜ=

`çãé~åó=ÇÉí~áäëW=
=
j~êâÉí=Å~é= = ¡ORKMã=
qáÅâÉê= = = ^q`d=
iáëíáåÖ= = = ^fj=
pÜ~êÉë=áå=áëëìÉ= = SMKVã=
=
=
=
`ÜáÉÑ=bñÉÅìíáîÉ=lÑÑáÅÉêW==
qáãçíÜó=qìéã~å=
=
cáå~åÅÉ=aáêÉÅíçêW==
j~êâ=tççÇÄêáÇÖÉ=
=
j~àçê=ëÜ~êÉÜçäÇÉêëW=
=
q^=qìéã~å= = PUKSB=
o~íÜÄçåÉ=fåî=jÖíK= VKSB=
pÅçíí=hÉ~å= = UKSB=
jÉêêáää=ióåÅÜ= = RKMB=
_Éêå~êÇ=kçãáåÉÉë= RKMB=
`~å~Ç~=iáÑÉ= = QKRB=
líÜÉêë=~ÄçîÉ=PB= TKPB=
=
`çãé~åó=~ÇÇêÉëëW=
=
dêÉÉåï~ó=eçìëÉ=
máåå~ÅäÉë=
e~êäçï==
bëëÉñ=
`jNV=RnaI=
=
ïïïK~íÅKÅçKìâ=

• `çãé~åó=ëíêÉåÖíÜëW=^q`Ûë=âÉó=ëíêÉåÖíÜ=áë=áíë=~Äáäáíó=íç=ÅçåëçäáÇ~íÉ=ëáãáä~ê=
ÅçããìåáÅ~íáçåë=Åçãé~åáÉë=áå=çêÇÉê=íç=ÄìáäÇ=~=ëíêçåÖ=áåÇÉéÉåÇÉåí=
íÉäÉÅçãë=áåíÉÖê~íçêK=^q`=Ü~ë=ÄÉÉå=éêç~ÅíáîÉ=ëáåÅÉ=áí=àçáåÉÇ=^fj=áå=gìäó=
OMMRK=cçìê=~Åèìáëáíáçåë=Ü~îÉ=ÅêÉ~íÉÇ=~å=áåÇÉéÉåÇÉåí=ëíêìÅíìêÉ=íÜ~í=
Éå~ÄäÉë=áí=íç=~ÅÅÉëë=íÜÉ=ÅçãéçåÉåíë=êÉèìáêÉÇ=íç=í~áäçê=ëÉêîáÅÉë=íç=íÜÉ=
åÉÉÇë=çÑ=áåÇáîáÇì~ä=ÄìëáåÉëë=ÅìëíçãÉêëK==qÜáë=áë=~=ëíêçåÖI=ëÅ~äÉ~ÄäÉ=ãçÇÉä=
~åÇ=íÜÉ=ÉãéÜ~ëáë=çå=fm=EáåíÉêåÉí=éêçíçÅçäF=íÉÅÜåçäçÖáÉë=ïáää=éçëáíáçå=áí=íç=
ãÉÉí=ÅìëíçãÉê=ÇÉã~åÇë=Ñçê=åÉïäó=ÅçåîÉêÖÉÇ=ëÉêîáÅÉëK==qÜÉ=êÉÅÉåí=
~Åèìáëáíáçå=çÑ=oçÅçã=~ÇÇë=ëÅ~äÉI=êÉîÉåìÉ=îáëáÄáäáíóI=åÉï=ÄìëáåÉëë=äáåÉë=
~åÇ=çééçêíìåáíáÉë=Ñçê=Åêçëë=ëÉääáåÖK=

=
• mêçÇìÅíëW=sá~=ëíê~íÉÖáÅI=áåÇÉéÉåÇÉåí=é~êíåÉêëÜáéë=ïáíÜ=~=ê~åÖÉ=çÑ=äÉ~ÇáåÖ=

ã~åìÑ~ÅíìêÉêëI=ëìééäáÉêë=~åÇ=Å~êêáÉêëI=^q`=çÑÑÉêë=ÄÉëí=çÑ=ÄêÉÉÇ=?çåÉ=ëíçé=
ëÜçé?=ÅçããìåáÅ~íáçåë=ëçäìíáçåëK==bñáëíáåÖ=é~êíåÉêë=áåÅäìÇÉ=jáíÉä=
kÉíïçêâëI=^î~ó~I=kçêíÉäI=`áëÅçI=emI=P`çãI=_qI=lê~åÖÉ=~åÇ=qJjçÄáäÉK=^í=
íÜÉ=ÅçêÉ=çÑ=íÜÉ=ÖêçìéÛë=~Åèìáëáíáçå=ëíê~íÉÖó=áë=íç=ëÉÉâ=í~êÖÉíë=íÜ~í=~êÉ=
áããÉÇá~íÉäó=É~êåáåÖë=ÉåÜ~åÅáåÖI=ïÜáÅÜ=éêçîáÇÉ=çéÉê~íáçå~ä=ÄÉåÉÑáíë=îá~=~=
ëíÉéJìé=áå=íÜÉ=ê~åÖÉ=çÑ=ëÉêîáÅÉë=áí=Å~å=çÑÑÉê=~ë=~=ÖêçìéI=çê=áåÅêÉ~ëÉ=íÜÉ=
ëÅ~äÉ=çÑ=íÜÉ=çîÉê~ää=ÄìëáåÉëëK==fíë=êÉÅÉåí=~Åèìáëáíáçå=çÑ=oçÅçã=êÉéêÉëÉåíë=~=
ÖççÇ=ÑáíK=

=
• cáå~åÅá~äëW=qÜÉ=oçÅçã=~Åèìáëáíáçå=ï~ë=ä~êÖÉäó=EáKÉK=¡NPKSãF=ÇÉÄí=Ñáå~åÅÉÇI=

ïáíÜ=íÜÉ=ÉñéÉÅí~íáçå=íÜ~í=íÜÉ=Å~ëÜÑäçï=ÖÉåÉê~íÉÇ=Äó=íÜÉ=Éåä~êÖÉÇ=Öêçìé=
ïáää=êÉÇìÅÉ=åÉí=ÇÉÄí=Äó=íÜÉ=óÉ~ê=ÉåÇ=íç=~Äçìí=¡NTãK==qÜ~í=ÇçÉë=åçí=
áåÅäìÇÉ=~å=ìåÉåÅìãÄÉêÉÇ=ÑêÉÉÜçäÇ=éêçéÉêíóI=î~äìÉÇ=~í=¡PKSã=~åÇ=äáâÉäó=íç=
ÄÉ=ëìÄàÉÅí=íç=~=ë~äÉ=~åÇ=äÉ~ëÉÄ~ÅâK==bÅçåçãáÉë=çÑ=ëÅ~äÉ=ëÜçìäÇ=ÄÉ=
ÅçåëáÇÉê~Ääó=áãéêçîÉÇK==lééçêíìåáíáÉë=Ñçê=ÅêçëëJëÉääáåÖ=~êÉ=~éé~êÉåíK=

=
• cçêÉÅ~ëíëW qÜÉ=Éåä~êÖÉÇ=Öêçìé=Åçåí~áåë=ëìÄëí~åíá~ä=çééçêíìåáíáÉë=Ñçê=

ÅêçëëJëÉääáåÖ=ëÉêîáÅÉëI=ïáíÜ=~=Äêç~ÇÉê=Åçêéçê~íÉ=ÅäáÉåí=Ä~ëÉ=~åÇ=É~êåáåÖë=
îáëáÄáäáíóI=ÉëéÉÅá~ääó=îá~=oçÅçãÛë=äçåÖ=íÉêã=ã~áåíÉå~åÅÉ=~ÅíáîáíáÉëK==píêçåÖ=
áåíÉêáã=êÉëìäíë=ïÉêÉ=~ååçìåÅÉÇ=áå=^ìÖìëíI=áå=íÉêãë=çÑ=ÄçíÜ=ìåÇÉêäóáåÖ=
éÉêÑçêã~åÅÉ=áå=íÜÉ=ÉñáëíáåÖ=ÄìëáåÉëë=~åÇ=íÜÉ=áåíÉÖê~íáçå=çÑ=íÜÉ=Ñáêëí=íÜêÉÉ=
~Åèìáëáíáçåë=EpíÉêêóI=qJiá~áëçå=~åÇ=_êáí~ååá~=qÉäÉÅçãF=ëáåÅÉ=fmlK===qÜÉëÉ=
Ü~îÉ=~äêÉ~Çó=ÜÉäéÉÇ=éêçîÉ=íÜÉ=Å~ëÉ=Ñçê=ÅçåëçäáÇ~íáçå=Äó=ÇÉäáîÉêáåÖ=
ÉÅçåçãáÉë=çÑ=ëÅ~äÉI=Åçëí=ë~îáåÖë=~åÇ=áãéêçîÉÇ=äÉîÉê~ÖÉ=ïáíÜáå=áíë=í~êÖÉí=
ã~êâÉíK=

=
=



cáå~åÅá~äë==
 
¡DMMMë= =  OMMQ= OMMR= OMMSÉ= OMMTÉ=

vÉ~êJÉåÇáåÖ=PNëí=aÉÅÉãÄÉê= = = = =

molcfq=C=ilpp== == == == == ==

oÉîÉåìÉ= == == VKS= NRKN= RSKN= VRKM=

b_fqa^= == == MKR= NKS= SKT= VKR=
léÉê~íáåÖ=mêçÑáí=EÄÉÑçêÉ=dt=~åÇ=
ÉñÅÉéíKF= MKQ= NKQ= RKV= UKR=

mêçÑáí=_ÉÑçêÉ=q~ñ=EåçêãFG= MKP= NKN= RKN= TKR=

mêçÑáí=^ÑíÉê=q~ñ=EåçêãFG= MKP= NKN= PKT= RKP=

== == == = = = =

_^i^k`b=pebbq= == = = = =
kÉí=^ëëÉíë= == EMKSF= NNKP= NSKU= NVKN=

kÉí=aÉÄí= == == =OKM= NKS== NTKR= VKO=

dÉ~êáåÖB= == == kL^== NQ= NMQ= QT=

fåíÉêÉëí=ÅçîÉê=ñ= == kL^== QKU= TKU= UKR=

== == == == == == ==

pçìêÅÉW=`çãé~åó=~ÅÅçìåíë=L=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ 
Gm_q=C=bmp=~êÉ=åçêã~äáëÉÇ=EéêÉJÖççÇïáää=~åÇ=ÉñÅÉéíáçå~äëF=   

 
 
oÉîÉåìÉ=ÄêÉ~âÇçïå=
 
bñÜáÄáí=NW=oÉîÉåìÉ=ÄêÉ~âÇçïå=OMMQJOMMR=

 

qì êåçîÉ ê=OMMQ

QTB

PRB

NUB

e~êÇï~êÉ=ëóëíÉãë=C=~ééäáÅ~íáçåë kÉíïçêâ=ëÉêîáÅÉë j~áåíÉå~åÅÉ

 

qì êåçîÉ ê=OMMR

RPB

POB

NRB

e~êÇï~êÉ=ëóëíÉãë=C=~ééäáÅ~íáçåë kÉíïçêâ=ëÉêîáÅÉë j~áåíÉå~åÅÉ

 
 
pçìêÅÉW=`çãé~åó=~ÅÅçìåíë=

 
`çãé~åó=Üáëíçêó=
 
a~íÉ= == bîÉåí= == ==
NVVV= = `çãé~åó=ÑçìåÇÉÇ=Äó=`blI=^äÉñ=qìéã~å= =
gìäó=OMMR= = ^fj=fml=ê~áëÉë=¡PKRã=íç=ÑìåÇ=sçfm=ÖêçïíÜ=çééçêíìåáíáÉë=
kçî=OMMR= = ^Åèìáëáíáçå=çÑ=píÉêêó=dêçìé=E¡SKOTãF= =
aÉÅ=OMMR= = ^Åèìáëáíáçå=çÑ=qJiá~áëçå=E¡NKNãF= =
j~ó=OMMS= = ^Åèìáëáíáçå=çÑ=_êáí~ååá~=qÉäÉÅçã=dêçìé=E¡PKUãF= =
^ìÖìëí=OMMS= = ^Åèìáëáíáçå=çÑ=oçÅçã=dêçìé=E¡NTKSãF= =

 



 

=
bÇáëçå=pÉÅíçê=oÉéçêí=

 
 

50
55
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O N D J F M A M J J A S O

 
 

`~äóñ=dêçìé====================================================================
 
vLb=^éê= oÉîÉåìÉ= b_fqa^= m_q= bmp mLb mL`c
= E€ãF= E€ãF= E€ãF= EéFG= EñF= EñF=
OMMR^= PUKQ= QKS= NKT= QKU= NUKQ= kL^=

OMMS^= UVKU= NNKU= QKR= VKQ= VKR= kL^=

OMMTb= NPQKN= NUKO= NMKQ= NOKQ= TKN= kL^=

pçìêÅÉW=`çãé~åó=~ÅÅçìåíë=L=ÅçåëÉåëìë=ÑçêÉÅ~ëíë=

GåçíÉ=ÅçåîÉêíÉÇ=~í=£1 = €1.47   
  
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

UVé

=
_ìëáåÉëë=ÇÉëÅêáéíáçå=
`~äóñ=áë=~=ëáåÖäÉJëçìêÅÉ=éêçîáÇÉê=çÑ=åÉíïçêâÉÇ=fq=ëçäìíáçåë=ïáíÜ=
çéÉê~íáçåë=~Åêçëë=íÜÉ=rh=~åÇ=fêÉä~åÇK=`~äóñ=áë=äáëíÉÇ=çå=ÄçíÜ=
íÜÉ=^fj=ã~êâÉí=áå=içåÇçå=~åÇ=íÜÉ=fbu=áå=aìÄäáåK==

pÜ~êÉ=éêáÅÉ=Öê~éÜ=

`çãé~åó=ÇÉí~áäëW=
=
j~êâÉí=Å~é= = ¡RVã=
qáÅâÉê= = = `iu=
iáëíáåÖ= = = ^fj=L=fbu=
pÜ~êÉë=áå=áëëìÉ= = STã=
=
=
=
=
`ÜáÉÑ=bñÉÅìíáîÉ=lÑÑáÅÉêW= =
j~ìêáÅÉ=eÉ~äó=
=
cáå~åÅÉ=aáêÉÅíçêW= =
mÉíÉê=gÉåâáåë=
=
=
j~àçê=ëÜ~êÉÜçäÇÉêëW=
=
j~ìêáÅÉ=eÉ~äó= = PMKVB=
d~êíãçêÉ=fåî=jÖí= RKMB=
=
=
=
`çãé~åó=~ÇÇêÉëëW=
=
råáí=MPI=kçêíÜ=oáåÖ=_ìëáåÉëë=m~êâ==
p~åíêó==
aìÄäáåI=V=
fêÉä~åÇ=
=
ïïïKÅ~äóñKáÉ=
 
 

• `çãé~åó=ëíêÉåÖíÜëW=qÜÉ=~Åèìáëáíáçå=çÑ=j~íêáñ=áå=j~êÅÜ=éêçîáÇÉÇ=íÜÉ=
Öêçìé=ïáíÜ=ëÅ~äÉ=~åÇ=Äêç~ÇÉê=rh=ÖÉçÖê~éÜáÅ=êÉ~ÅÜK=få=~ÇÇáíáçåI=íÜÉ=
ÅçãÄáå~íáçå=çÑ=j~íêáñÛë=ïáÇÉJ~êÉ~=åÉíïçêâáåÖ=~åÇ=`~äóñÛë=ÇÉëâíçé=
ëìééçêí=~åÇ=ã~å~ÖÉÇ=ëÉêîáÅÉë=áë=~=ëíêçåÖ=çÑÑÉêáåÖI=~åÇ=ÇÉãçåëíê~íÉë=íÜÉ=
áåíÉåíáçå=çÑ=ãçêÉ=íê~Çáíáçå~ä=fq=ëìééçêí=Åçãé~åáÉë=íç=äÉîÉê~ÖÉ=áíë=íóéáÅ~ääó=
ëíêçåÖ=ÅìëíçãÉê=êÉä~íáçåëÜáéë=~åÇ=åÉíïçêâáåÖ=ëâáääë=áåíç=íÜÉ=íÉêêáíçêó=
çÅÅìéáÉÇ=Äó=íÜÉ=íÉäÉéÜçåó=éêçîáÇÉêëK=

=
• mêçÇìÅíëL=í~êÖÉí=ã~êâÉíL=ëÉÅíçê=ÉåîáêçåãÉåíK=páåÅÉ=áíë=j~êÅÜ=OMMR=fml=

`~äóñ=Ü~ë=áåÇáÅ~íÉÇ=áíë=áåíÉåíáçå=íç=ÄìáäÇ=áíë=rh=éêÉëÉåÅÉ=~åÇ=ÑáîÉ=
~Åèìáëáíáçåë=ä~íÉêI=íÜÉ=Öêçìé=ÅçãéêáëÉë=Äêç~Ç=íÉäÉÅçãë=~åÇ=Ç~í~=
åÉíïçêâáåÖ=ëâáääëI=~å=~ííê~ÅíáîÉ=çÑÑÉêáåÖ=íç=~=ÖêçïáåÖ=ã~êâÉí=Ñçê=ÅçåîÉêÖÉÇ=
åÉíïçêâ=ëÉêîáÅÉë=~åÇ=~å=áåíÉêÉëíáåÖ=éêçéçëáíáçå=Ñçê=ëã~ää=íç=ãÉÇáìã=ëáòÉ=
rh=ÉåíÉêéêáëÉë=ëÉÉâáåÖ=íç=çìíëçìêÅÉ=íÜÉëÉ=ÑìåÅíáçåëK==fí=áë=~äëç=
éêçÖêÉëëáîÉäó=ÄÉÅçãáåÖ=~å=áåíÉêÉëíáåÖ=é~êíåÉê=Eçê=í~êÖÉíF=Ñçê=íÜÉ=ä~êÖÉê=
íÉäÉÅçãë=çéÉê~íçê=ïáëÜáåÖ=íç=~ÅÅÉëë=~=éÉêÅÉåí~ÖÉ=çÑ=~=ëìÄëí~åíá~äI=Äìí=
Ñê~ÖãÉåíÉÇ=ã~êâÉí==

=
• cáå~åÅá~äëW=qÜÉ=ÖêçìéÛë=ãçëí=êÉÅÉåí=êÉëìäíë=EáåíÉêáãë=íç=gìåÉ=MSF=êÉîÉ~äÉÇ=

~Åèìáëáíáçå=äÉÇ=êÉîÉåìÉ=ÖêçïíÜ=çÑ=SNB=EOTB=çêÖ~åáÅF=~í=~å=áãéêçîÉÇ=
Öêçëë=ã~êÖáå=~ééêç~ÅÜáåÖ=QMBK==oÉÅÉåí=~Åèìáëáíáçåë=ïÉêÉ=ëìééçêíÉÇ=Äó=
~=¡NTKRã=Éèìáíó=áëëìÉ=~í=TMéI=~åÇ=~=¡ORã=äçåÖ=íÉêã=äç~åK=

=
• cçêÉÅ~ëíëK=`çåëÉåëìë=ÑçêÉÅ~ëíë=áääìëíê~íÉ=íÜÉ=ÉñéÉÅíÉÇ=ÄÉåÉÑáíë=çÑ=íÜÉ=

j~íêáñ=~Åèìáëáíáçå=~åÇ=ÅçåíáåìÉÇ=çêÖ~åáÅ=ÖêçïíÜK==qÜÉêÉ=~êÉI=áå=~ÇÇáíáçåI=
ã~íÉêá~ä=ëóåÉêÖáÉë=íç=ÄÉ=ÇÉêáîÉÇ=Ñêçã=íÜÉ=ÅçåëçäáÇ~íáçå=çÑ=íÜÉ=íïç=ÖêçìéëI=
ÄçíÜ=Åçëí=ë~îáåÖë=Ñêçã=ÅçåëçäáÇ~íáçå=çÑ=Ä~Åâ=çÑÑáÅÉë=~åÇ=éêÉãáëÉë=~åÇ=
äÉîÉê~ÖÉ=çÑ=`~äóñÛë=aìÄäáå=åÉíïçêâ=çéÉê~íáåÖ=ÅÉåíêÉK==

=
=

 
 
 
 
 
 
 
 



cáå~åÅá~äë==
 
¡DMMMë= =  OMMR= OMMSÉ= OMMTÉ=

vÉ~êJÉåÇáåÖ=PNëí=aÉÅÉãÄÉê= = = =

molcfq=C=ilpp== == == == ==

oÉîÉåìÉ= == == PUKQ= UVKU= NPQKN=

b_fqa^= == == QKS= NNKU= NUKO=

léÉê~íáåÖ=mêçÑáí=EÄÉÑçêÉ=dt=~åÇ=ÉñÅÉéíKF= kL^= kL^= kL^=

mêçÑáí=_ÉÑçêÉ=q~ñ=EåçêãFG= NKT= QKR= NMKQ=

mêçÑáí=^ÑíÉê=q~ñ=EåçêãFG= = = =

== == == = = =

_^i^k`b=pebbq= == = = =

kÉí=^ëëÉíë= == QN= kL^= kL^=
kÉí=aÉÄí==EÅ~ëÜF=
==

== PUKT= kL^= kL^=

dÉ~êáåÖB= == == =VR= =kL^= =kL^=

fåíÉêÉëí=ÅçîÉê=ñ= == Q== kL^== kL^==

== == == == == ==

Source: Consensus forecasts    
Gm_q=C=bmp=~êÉ=åçêã~äáëÉÇ=EéêÉJÖççÇïáää=~åÇ=ÉñÅÉéíáçå~äëF=   

 
 
oÉîÉåìÉë=~åÇ=Öêçëë=éêçÑáí=ãáñ=
 
bñÜáÄáí=NW=oÉîÉåìÉë=~åÇ=Öêçëë=éêçÑáí=ãáñ=Ñçê=íÜÉ=óÉ~ê=íç=PN=aÉÅ=OMMU=

 
=
kçí=~î~áä~ÄäÉ=
 
 
 
 
 
 
 
 
 
pçìêÅÉW=`çãé~åó=~ÅÅçìåíëX=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=

 
`çãé~åó=Üáëíçêó=
 
 
a~íÉ= == bîÉåí= == ==
j~ê=MR= = ^fj=fml== =
gìäó=MR= = ^Åèìáëáíáçå=çÑ=`çåîÉêÖÉåí=póëíÉãë=fêÉä~åÇ=E€0.6m)= =
lÅí=MR= = ^Åèìáëáíáçå=çÑ=n`i=qÉÅÜåçäçÖáÉë=E€1.3m)= =

lÅí=MR= =
^Åèìáëáíáçå=çÑ=fqp=qÉÅÜåçäçÖó=pÉêîáÅÉë=iíÇ=E¡OKRãF=Ó=íÜÉ=
Ñáêëí=ãçîÉ=áåíç=íÜÉ=rh=f`q=ã~êâÉí= =

j~ê=MS= = ^Åèìáëáíáçå=çÑ=båíêçéó=E€5m) =
gìå=MS= == ^Åèìáëáíáçå=çÑ=j~íêáñ=`çãé~åáÉë=E¡QMKRãF= = ==
gìäó=MS= = ^ééçáåíãÉåí=çÑ=åÉï=`cl= = =

 



 

=
bÇáëçå=pÉÅíçê=oÉéçêí=

 
 

3.0
3.5
4.0
4.5
5.0
5.5
6.0
6.5
7.0

M J J A S O

 
 

oÉÇëíçåÉ==================================================================
 
vLb=j~ê= oÉîÉåìÉ= b_fqa^= m_q= bmp mLb mL`c
= E£ãF= E£ãF= E£ãF= EéF= EñF= EñF=
OMMR^= QVKS= ENKVF= EOKRF= EMKVF= kL^= kL^=

OMMS^= TOKR= MKN= ENKTF= EMKOF= kL^= kL^=

OMMTb= NOUKO= TKQ= RKN= MKR= NOKQ= kL^=

OMMUb= NSSKS= NNKR= UKU= MKT= UKV= kL^=

pçìêÅÉW=`çãé~åó=~ÅÅçìåíë=L=ÅçåëÉåëìë=ÑçêÉÅ~ëíë=  
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

SKOé

_ìëáåÉëë=ÇÉëÅêáéíáçå=
oÉÇëíçåÉ=áë=~å=áåÇÉéÉåÇÉåí=éêçîáÇÉê=çÑ=fq=~åÇ=ÅçããìåáÅ~íáçåë=
ëçäìíáçåë=Ñçê=ÄìëáåÉëëI=ÅçåÅÉåíê~íáåÖ=çå=ëã~ääÉê=ÉåíÉêéêáëÉë=

pÜ~êÉ=éêáÅÉ=Öê~éÜ=

`çãé~åó=ÇÉí~áäëW=
=
j~êâÉí=Å~é= = ¡SRKSã=
qáÅâÉê= = = oba=
iáëíáåÖ= = = ^fj=
pÜ~êÉë=áå=áëëìÉ= = NINQMã=
=
=
=
`ÜáÉÑ=bñÉÅìíáîÉ=lÑÑáÅÉêW= =
j~êíáå=_~ä~~ã=
=
cáå~åÅá~ä=aáêÉÅíçêW= =
qáã=mÉêâë=
=
=
=
j~àçê=ëÜ~êÉÜçäÇÉêëW=
=
psd=fåîK=j~å~ÖÉêë= NVKRB=
d~êíãçêÉ=fåîK=iíÇ= NQKPB=
^êíÉãáë=fåî=j~å=iíÇ= QKUB=
`~å~Ç~=iáÑÉ= = QKSB=
píÉéÜÉåë=dêçìé=fåÅ= PKTB=
=
=
=
`çãé~åó=~ÇÇêÉëëW=
=
UM=dêÉ~í=b~ëíÉêå=píêÉÉí==
içåÇçå=
b`O^=Pop=
=
ïïïKêÉÇëíçåÉKÅçKìâ=

• `çãé~åó=ëíêÉåÖíÜëW=oÉÇëíçåÉ=Ü~ë=êÉáåîÉåíÉÇ=áíëÉäÑ=~=åìãÄÉê=çÑ=íáãÉë=
ëáåÅÉ=íÜÉ=ÉåÇ=çÑ=íÜÉ=ä~ëí=ÇÉÅ~ÇÉI=Äìí=åÉï=ã~å~ÖÉãÉåí=Ü~ë=êÉÇÉÑáåÉÇ=íÜÉ=
ëíê~íÉÖáÅ=çÄàÉÅíáîÉë=çîÉê=íÜÉ=ä~ëí=óÉ~ê=~åÇ=ÅêÉ~íÉÇ=~å=Éåíáíó=íç=ÄìáäÇ=î~äìÉ=
îá~=ÅçåëçäáÇ~íáçå=çÑ=~=Ñê~ÖãÉåíÉÇ=rh=fqLíÉäÉÅçãë=ã~êâÉíK=qÜÉ=áåíÉåíáçå=áë=
íç=Éëí~ÄäáëÜ=çåÉ=çÑ=íÜÉ=rhÛë=äÉ~ÇáåÖ=áåÇÉéÉåÇÉåí=fq=~åÇ=ÅçããìåáÅ~íáçåë=
ëçäìíáçå=éêçîáÇÉêë=~åÇ=Éñíê~Åí=î~äìÉ=îá~=ÅçåëçäáÇ~íáçåK==qïç=êÉÅÉåí=
~Åèìáëáíáçåë=Ü~îÉ=ÇÉãçåëíê~íÉÇ=áíë=áåíÉåíáçå=íç=ÇêáîÉ=íÜáë=éêçÅÉëëI=~åÇ=
íÜÉêÉ=êÉã~áåë=éçíÉåíá~ä=Ñçê=ëáãáä~ê=ãçîÉë=áå=íÜÉ=ÑìíìêÉK=

=
• mêçÇìÅíëW=qÜÉ=Öêçìé=Ü~ë=ÄÉÉå=êÉëíêìÅíìêÉÇ=áåíç=ÑáîÉ=~ìíçåçãçìë=

çéÉê~íáåÖ=ìåáíëK=oÉÇëíçåÉ=qÉäÉÅçã=J=ëÉääáåÖ=î~äìÉ=~ÇÇÉÇ=áåÄçìåÇ=~åÇ=
çìíÄçìåÇ=ãáåìíÉëX=oÉÇëíçåÉ=jçÄáäÉ=Ó=ãçÄáäÉ=ëÉêîáÅÉ=éêçîáÇÉê=~åÇ=
ÇáëíêáÄìíçêX=oÉÇëíçåÉ=`çåîÉêÖÉÇ=pçäìíáçåë=J=ÅçåîÉêÖÉÇ=fm=ëçäìíáçåë=
éêçîáÇÉêX=oÉÇëíçåÉ=j~å~ÖÉÇ=pçäìíáçåë=J=ã~å~ÖÉÇ=fq=ëçäìíáçåëX=~åÇ=
oÉÇëíçåÉ=qÉÅÜåçäçÖó=J=ÄìëáåÉëë=ÅêáíáÅ~ä=ëÉêîÉê=ëçäìíáçåëI=ëíçê~ÖÉ=~êÉ~=
åÉíïçêâë=~åÇ=ÅçãéäÉñ=ëÉêîÉê=ÅäìëíÉêëK=

=
• cáå~åÅá~äëW=få=gìäóI=oÉÇëíçåÉ=é~áÇ=¡PKTRã=Ñçê=íÜÉ=qçäÉê~åí=dêçìéÛë=

åÉíïçêâ=ëÉÅìêáíó=ëçäìíáçåëK==qÜÉëÉ=~êÉ=ÜáÖÜ=î~äìÉ=ëÉêîáÅÉë=íÜ~í=oÉÇëíçåÉ=
áåíÉåÇë=íç=áåíÉÖê~íÉ=áåíç=áíë=j~å~ÖÉÇ=pçäìíáçåë=ÇáîáëáçåI=áå=çêÇÉê=íç=~ÇÇ=
ëÅ~äÉ=~åÇ=ÅêçëëJëÉää=~Åêçëë=áíë=ÉåíáêÉ=ÅìëíçãÉê=Ä~ëÉK=qÜáë=ÑçääçïÉÇ=íÜÉ=
¡NTKPã=~Åèìáëáíáçå=áå=gìåÉ=çÑ=póãéÜçåó=qÉäÉÅçã=eçäÇáåÖëK==qÜáë=
áãéêçîÉÇ=íÜÉ=ÖêçìéÛë=~Äáäáíó=íç=éêçîáÇÉ=~=ëáåÖäÉ=ëçìêÅÉ=çÑ=íÉäÉéÜçåó=íç=
pjb=ÅìëíçãÉêëK==fí=~äëç=~ÇÇÉÇ=ãçÄáäÉ=éêçÇìÅíëX=póãéÜçåó=áë=~=
ÇáëíêáÄìíçê=Ñçê=~ää=ÑáîÉ=rh=ãçÄáäÉ=åÉíïçêâ=çéÉê~íçêëK===

=
• cçêÉÅ~ëíëW=oÉÇëíçåÉ=Ü~ë=êÉÇìÅÉÇ=íÜÉ=Åçëí=Ä~ëÉ=Äó=~ééêçñáã~íÉäó=¡Tã=

~åÇ=ÜçéÉë=íç=ÇÉäáîÉê=éêçÑáíë=~åÇ=Öêçï=êÉîÉåìÉëK=fí=Ü~ë=ÇÉîÉäçéÉÇ=~=
ëíêçåÖÉê=éä~íÑçêã=Ñçê=áíë=ÑìíìêÉ=ÖêçïíÜI=áë=ä~êÖÉäó=ÇÉÄí=ÑêÉÉ=~åÇ=ÉñéÉÅíë=íç=
ÄÉ=Å~ëÜ=ÖÉåÉê~íáîÉK==tÉ=êÉÖ~êÇ=áí=~ë=ãìÅÜ=ÄÉííÉê=éçëáíáçåÉÇ=íç=í~âÉ=
~Çî~åí~ÖÉ=çÑ=~=ÇÉîÉäçéáåÖ=~åÇ=ÅçåëçäáÇ~íáåÖ=ã~êâÉí=éä~ÅÉK==^=íê~ÇáåÖ=
ìéÇ~íÉ=Ñçê=íÜÉ=ëáñ=ãçåíÜë=íç=ÉåÇ=pÉéíÉãÄÉê=ÅçåÑáêãÉÇ=íÜ~í=íê~ÇáåÖ=áë=áå=
äáåÉ=ïáíÜ=ÉñéÉÅí~íáçåë=~åÇ=íÜ~í=íÜÉ=áåíÉÖê~íáçå=çÑ=êÉÅÉåí=~Åèìáëáíáçåë=áë=
éêçÅÉÉÇáåÖ=~ÅÅçêÇáåÖ=íç=éä~åK==oÉëìäíë=~êÉ=ÉñéÉÅíÉÇ=íçï~êÇë=íÜÉ=ÉåÇ=çÑ=
kçîÉãÄÉêK=

=
=
=

 



`çãé~åó=êÉÅÉåí=êÉëìäíë=~åÇ=Éëíáã~íÉë=============================================================== ==
 
¡ã= =  OMMS= OMMTÉ= OMMUÉ= OMMVÉ=

vÉ~êJÉåÇáåÖ=PNëí=j~ê= = = = =

molcfq=C=ilpp== == == == == ==

oÉîÉåìÉ= == == TOKR= NOUKO= NSSKS= NUQKO=

b_fqa^= == == MKN= TKQ= NNKR= NRKT=
léÉê~íáåÖ=mêçÑáí=EÄÉÑçêÉ=dt=~åÇ=
ÉñÅÉéíKF= kL^= kL^= kL^= kL^=

mêçÑáí=_ÉÑçêÉ=q~ñ=EåçêãFG= ENKTF= RKN= UKU= NOKV=

mêçÑáí=^ÑíÉê=q~ñ=EåçêãFG= kL^= kL^= kL^= kL^=

== == == = = = =

_^i^k`b=pebbq= == = = = =

kÉí=^ëëÉíë= == OVKM= kL^= kL^= kL^=

kÉí=`~ëÜ== == == RKQ= kL^= kL^= kL^=

dÉ~êáåÖB= == == kL^= kL^= kL^= kL^=

fåíÉêÉëí=ÅçîÉê=ñ= == =kL^= =kL^= =kL^= =kL^=

== == == == == == ==

pçìêÅÉW=`çåëÉåëìë=ÑçêÉÅ~ëíë 
Gm_q=C=bmp=~êÉ=åçêã~äáëÉÇ=EéêÉJÖççÇïáää=~åÇ=ÉñÅÉéíáçå~äëF=   

 
 
bëíáã~íÉÇ=êÉîÉåìÉ=ÄêÉ~âÇçïå=óÉ~ê=ÉåÇ=PN=j~ê=OMMS=
 
bñÜáÄáí=NW=cáå~åÅá~äë=EÉëíáã~íÉÇ=éêç=Ñçêã~F=

b ëí áã~ íÉ Ç= íì êåçîÉ ê=OMMS

PPB

POB

OPB

SB
SB

cáñÉÇ=iáåÉ=qÉäÉÅçã jçÄáäÉ=qÉäÉÅçã `çåîÉêÖÉÇ=ëçäìíáçåë
j~å~ÖÉÇ=ëçäìíáçåë qÉÅÜåçäçÖó

=
 
pçìêÅÉW=`çãé~åó=~ÅÅçìåíëX=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=

`çãé~åó=Üáëíçêó=
a~íÉ= == bîÉåí= == =
NVVR= = `çãé~åó=ÑçìåÇÉÇ=
NVVV= = fml=çå=ipb=ã~áå=ã~êâÉí=
OMMM= = cáå~åÅá~ä=oÉëíêìÅíìêáåÖ=
OMMQJR= = ^ééçáåíãÉåí=çÑ=åÉï=ÉñÉÅìíáîÉ=íÉ~ã==
^éê=MR= = ^Åèìáëáíáçå=çÑ=uéÉêí=dêçìé=E¡ORKSãF=
j~ó=MS= = jçîÉ=íç=^fj=
gìå=MS= = ^Åèìáëáíáçå=çÑ=póãéÜçåó=qÉäÉÅçã=E¡NTKPãF=
gìä=MS= = ^Åèìáëáíáçå=çÑ=qçäÉê~åí=dêçìé=E¡PKTRãF=

 



=
=

=

=

bafplk=fksbpqjbkq=obpb^o`e=ifjfqba=
bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=éêçÇìÅÉë=êÉéçêíë=çå=ëã~ääÉê=èìçíÉÇ=rh=Åçãé~åáÉë=íÜ~í=ïÉ=ÄÉäáÉîÉ=Ü~îÉ=ÄÉÉå=çîÉêäççâÉÇ=Äó=íÜÉ=ã~êâÉíK=tÉ=éêçîáÇÉ=ëã~ääÉê=èìçíÉÇ=rh=Åçãé~åáÉë=
ïáíÜ=~ÅÅÉëë=íç=Éèìáíó=êÉëÉ~êÅÜ=ÅçîÉê~ÖÉ=íÜ~í=áë=åçêã~ääó=çåäó=~î~áä~ÄäÉ=íç=ä~êÖÉê=Åçãé~åáÉëK=lìê=êÉëÉ~êÅÜ=áë=ÇáëíêáÄìíÉÇ=ÑêÉÉ=íç=éêçÑÉëëáçå~ä=~Çîáëçêë=ëìÅÜ=~ë=áåëíáíìíáçå~ä=áåîÉëíçêë=~åÇ=
éêáî~íÉ=ÅäáÉåí=ÄêçâÉêëK=
=
afp`i^fjbo=
`çéóêáÖÜí=OMMS=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=iáãáíÉÇK=^ää=êáÖÜíë=êÉëÉêîÉÇK=qÜáë=êÉéçêí=Ü~ë=ÄÉÉå=ÅçããáëëáçåÉÇ=Äó=^äíÉêå~íáîÉ=kÉíïçêâë=~åÇ=^q=`çããìåáÅ~íáçåë=~åÇ=éêÉé~êÉÇ=~åÇ=
áëëìÉÇ=Äó=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=iáãáíÉÇ=Ñçê=éìÄäáÅ~íáçå=áå=íÜÉ=råáíÉÇ=háåÖÇçãK=^ää=áåÑçêã~íáçå=ìëÉÇ=áå=íÜÉ=éìÄäáÅ~íáçå=çÑ=íÜáë=êÉéçêíI=Ü~ë=ÄÉÉå=ÅçãéáäÉÇ=Ñêçã=éìÄäáÅäó=~î~áä~ÄäÉ=
ëçìêÅÉë=íÜ~í=~êÉ=ÄÉäáÉîÉÇ=íç=ÄÉ=êÉäá~ÄäÉI=ÜçïÉîÉê=ïÉ=Çç=åçí=Öì~ê~åíÉÉ=íÜÉ=~ÅÅìê~Åó=çê=ÅçãéäÉíÉåÉëë=çÑ=íÜáë=êÉéçêíK=léáåáçåë=Åçåí~áåÉÇ=áå=íÜáë=êÉéçêí=êÉéêÉëÉåí=íÜçëÉ=çÑ=íÜÉ=êÉëÉ~êÅÜ=
ÇÉé~êíãÉåí=çÑ=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=iáãáíÉÇ=~í=íÜÉ=íáãÉ=çÑ=éìÄäáÅ~íáçåK=qÜÉ=êÉëÉ~êÅÜ=áå=íÜáë=ÇçÅìãÉåí=áë=áåíÉåÇÉÇ=Ñçê=éêçÑÉëëáçå~ä=~Çîáëçêë=áå=íÜÉ=råáíÉÇ=háåÖÇçã=Ñçê=ìëÉ=áå=
íÜÉáê= êçäÉ= ~ë=~ÇîáëçêëK= fí= áë= åçí= áåíÉåÇÉÇ= Ñçê=éêáî~íÉ= áåÇáîáÇì~äë=çê= áåîÉëíçêëK= qÜáë= áë= åçí= ~= ëçäáÅáí~íáçå=çê= áåÇìÅÉãÉåí= íç=ÄìóI= ëÉääI= ëìÄëÅêáÄÉI=çê= ìåÇÉêïêáíÉ= ëÉÅìêáíáÉë=çê= ìåáíëK= qÜáë=
ÇçÅìãÉåí= áë= éêçîáÇÉÇ= Ñçê= áåÑçêã~íáçå= éìêéçëÉë= çåäó= ~åÇ= ëÜçìäÇ= åçí= ÄÉ= ÅçåëíêìÉÇ= ~ë= ~å= çÑÑÉê= çê= ëçäáÅáí~íáçå= Ñçê= áåîÉëíãÉåíK= qÜáë= êÉëÉ~êÅÜ= áë= åçåJçÄàÉÅíáîÉK= bÇáëçå= fåîÉëíãÉåí=
oÉëÉ~êÅÜ= iáãáíÉÇ= ÇçÉë= åçí= ÅçåÇìÅí= áåîÉëíãÉåí= ÄìëáåÉëë= ~åÇ= ~ë= ëìÅÜ= ÇçÉë= åçí= ÜçäÇ= ~åó= éçëáíáçåë= áå= íÜÉ= ëÉÅìêáíáÉë= ãÉåíáçåÉÇ= áå= íÜáë= êÉéçêíK= eçïÉîÉê= áíë= ÇáêÉÅíçêëI= çÑÑáÅÉêëI=
ÉãéäçóÉÉë=~åÇ=Åçåíê~Åíçêë=ã~ó=Ü~îÉ=~=éçëáíáçå= áå=~åó=çê=êÉä~íÉÇ=ëÉÅìêáíáÉë=ãÉåíáçåÉÇ= áå=íÜáë=êÉéçêíK=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=iáãáíÉÇ=çê= áíë=~ÑÑáäá~íÉë=ã~ó=éÉêÑçêã=ëÉêîáÅÉë=çê=
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