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=

pçìêÅÉW=bfql=OMMRI=fa`=OMMS=

^äíÜçìÖÜ=áí=áë=ìåäáâÉäó=íÜ~í=ëìÅÜ=~=ÜáÖÜ=ê~íÉ=çÑ=áåíÉêå~ääó=ÖÉåÉê~íÉÇ=ÖêçïíÜ=Å~å=ÄÉ=ã~áåí~áåÉÇI=

åçåÉíÜÉäÉëë=íÜÉ=ëíêìÅíìê~ä=~ííê~Åíáçåë=çÑ=íÜÉ=ã~êâÉí=Ñçê=áåÇÉéÉåÇÉåí=ëçÑíï~êÉ=íÉëíáåÖ=áåÇáÅ~íÉ=íÜ~í=

pnp=ëÜçìäÇ=ÅçåíáåìÉ=íç=çìíëíêáé=Éñé~åëáçå=áå=íÜÉ=ïáÇÉê=fq=áåÇìëíêóK==

j~êâÉí=ÇêáîÉêëW=pçÑíï~êÉ=íÉëíáåÖ=~åÇ=èì~äáíó=ã~å~ÖÉãÉåí==

qÜÉ=ãçëí=êÉÅÉåí=ëìêîÉó=Äó=íÜÉ=pí~åÇáëÜ=dêçìé=Ô=~=rpJÄ~ëÉÇ=çêÖ~åáë~íáçå=ÇÉÇáÅ~íÉÇ=íç=~ëëÉëëáåÖ=

êáëâI=ÅçëíI=êÉíìêå=~åÇ=î~äìÉ=áå=fq=Ô=áåÅçêéçê~íáåÖ=OMMS=ÑáÖìêÉëI=ëíáää=ÑáåÇë=íÜ~í=çåäó=~Äçìí=çåÉJíÜáêÇ=çÑ=

fq=éêçàÉÅíë=ÇÉäáîÉê=~=ëìÅÅÉëëÑìä=çìíÅçãÉI=çå=íáãÉ=~åÇ=ïáíÜáå=ÄìÇÖÉíK=^äíÜçìÖÜ=íÜÉ=íêÉåÇ=Ñçê=íÜÉ=

ëìÅÅÉëëÑìä=áãéäÉãÉåí~íáçå=çÑ=éêçàÉÅíë=Ü~ë=ÄÉÉå=çå=~=ÖÉåÉê~ääó=ìéï~êÇë=íê~àÉÅíçêó=ëáåÅÉ=NVVQI=íÜÉ=

íïçJíÜáêÇë=ÚÑ~áäìêÉÛ=ê~íÉ=áë=ëíáää=éêÉííó=Çáëã~äK==

få=ÉëëÉåÅÉI=íÜáë=éêçîáÇÉë=íÜÉ=ÅçêÉ=ê~íáçå~äÉ=ÄÉÜáåÇ=íÜÉ=ÇÉã~åÇ=Ñçê=áåÇÉéÉåÇÉåí=ëçÑíï~êÉ=íÉëíáåÖ=

~åÇ=èì~äáíó=ã~å~ÖÉãÉåí=ïÜáÅÜ=Å~å=~áÇ=íÜÉ=ëìÅÅÉëë=ê~íÉ=çÑ=ã~àçê=fq=éêçàÉÅíë=~åÇ=ÇÉäáîÉê=êÉ~ä=

ÉÅçåçãáÅ=ÄÉåÉÑáíë=íç=ÅìëíçãÉêëK==

aÉëéáíÉ=íÜÉ=çêÖ~åáÅ=ÖêçïíÜ=ÉñÜáÄáíÉÇ=Äó=ã~êâÉí=äÉ~ÇÉê=pnpI=áåÇÉéÉåÇÉåí=íÉëíáåÖ=áë=ëíáää=~=ëã~ää=

Ñê~Åíáçå=çÑ=~å=çîÉê~ää=íÉëíáåÖ=ã~êâÉí=ïçêíÜ=áå=ÉñÅÉëë=çÑ=€NPÄåK=^ééêçñáã~íÉäó=VMB=çÑ=íÉëíáåÖ=áë=

Å~êêáÉÇ=çìí=áåJÜçìëÉ=äÉ~îáåÖ=~=ÖêçïáåÖ=áåÇÉéÉåÇÉåí=ëÉÖãÉåí=ÅìêêÉåíäó=ïçêíÜ=Å=€NKPÄåK=dáîÉå=íÜÉ=

Ñ~áäìêÉ=ê~íÉë=çÑ=éêçàÉÅíë=ÇÉëÅêáÄÉÇ=~ÄçîÉ=~åÇ=ÜáÖÜäáÖÜíÉÇ=áå=bñÜáÄáí=OI=íÜÉêÉ=áë=~=ëíêçåÖ=Å~ëÉ=Ñçê=íÜÉ=
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ÚëÉÅçåÇ=çéáåáçåÛ=ïÜáÅÜ=~å=áåÇÉéÉåÇÉåí=îçáÅÉ=Å~å=ÇÉäáîÉêI=~åÇ=íÜÉ=ê~íáçå~äÉ=~åÇ=éçíÉåíá~ä=Ñçê=ÑìíìêÉ=

ÖêçïíÜ=áå=íÜáë=ã~êâÉí=êÉã~áåë=ÅçãéÉääáåÖK=táíÜ=çåäó=~Äçìí=~=NMB=ëÜ~êÉ=çÑ=áåÇÉéÉåÇÉåí=ëÉÅíçê=

êÉîÉåìÉë=áå=bìêçéÉI=pnp=~äëç=Ü~ë=íÜÉ=çééçêíìåáíó=Ñçê=ã~êâÉí=ëÜ~êÉ=Ö~áåëK=

bñÜáÄáí=OW=fq=éêçàÉÅíëW=pìÅÅÉëë=î=Ñ~áäìêÉ=NVVQÓOMMS=

=
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NMB

OMB
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QMB
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SMB
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UMB
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pìÅÅÉëëÑìä c~áäÉÇ lìí=çÑ=qáãÉL_ìÇÖÉí
=

pçìêÅÉW=pnp=

oÉÅÉåí=êÉëÉ~êÅÜ=ÅçããáëëáçåÉÇ=Äó=pnp=~åÇ=ÅçåÇìÅíÉÇ=Äó=máÉêêÉ=^ìÇçìáå=`çåëìäí~åíë=ëìééçêíë=

íÜÉ=éçëáíáîÉ=çìíäççâ=Ñçê=íÜÉ=áåÇÉéÉåÇÉåí=íÉëíáåÖ=ã~êâÉíK=pçãÉ=NIMMM=fq=ÇÉÅáëáçå=ã~âÉêë=ïÉêÉ=

èìÉëíáçåÉÇ=~Åêçëë=NP=bìêçéÉ~å=ÅçìåíêáÉë=~åÇ=~ãçåÖ=çíÜÉê=ëìééçêíáîÉ=ÑáåÇáåÖëI=êÉéçêíÉÇ=íÜ~í=íïçJ

íÜáêÇë=çÑ=êÉëéçåÇÉåíë=ÅçåëáÇÉêÉÇ=íÜÉ=áåÇÉéÉåÇÉåÅÉ=çÑ=íÜÉ=íÉëíáåÖ=íÉ~ã=íç=ÄÉ=~å=áãéçêí~åí=Ñ~ÅíçêK==

líÜÉê=ÇêáîÉêë=íç=ÖêçïíÜ=áå=íÜÉ=íÉëíáåÖ=ã~êâÉí=áåÅäìÇÉ=íÜÉ=ÖêÉ~íÉê=ÇÉã~åÇë=çå=fq=póëíÉãë=~ë=~=

ÅçåëÉèìÉåÅÉ=çÑ=íÜÉ=áåÅêÉ~ëáåÖ=ÅçãéäÉñáíó=çÑ=íÜÉ=êÉÖìä~íçêó=ÉåîáêçåãÉåíK=qÜáë=Ñçê=áåëí~åÅÉ=Å~å=ÄÉ=

ëÉÉå=áå=íÜÉ=cáå~åÅá~ä=pÉêîáÅÉë=pÉÅíçê=Ñáêëíäó=ïáíÜ=íÜÉ=p~êÄ~åÉëJlñäÉó=^Åí=áå=OMMO=áå=íÜÉ=rp=~åÇ=

ãçêÉ=êÉÅÉåíäó=íÜÉ=áåíêçÇìÅíáçå=çÑ=íÜÉ=j~êâÉíë=áå=cáå~åÅá~ä=fåëíêìãÉåíë=aáêÉÅíáîÉ=EjácfaF=áå=bìêçéÉK=

cáå~ääóI=íÜÉ=çåÖçáåÖ=éêÉëëìêÉë=Ñçê=áåÅêÉ~ëáåÖ=êÉíìêåë=çå=áåîÉëíãÉåí=EolfF=~åÇ=íÜÉ=áåÇìëíêá~äáë~íáçå=çÑ=

íÜÉ=ëçÑíï~êÉ=ÉåÖáåÉÉêáåÖ=éêçÅÉëë=~äëç=ëìééçêí=íÜÉ=éçëáíáîÉ=çìíäççâ=Ñçê=íÜÉ=çìíëçìêÅáåÖ=çÑ=íÉëíáåÖK==

kÉï=ÄìëáåÉëë=ïáåë=

eáëíçêáÅ~ääóI=íÜÉ=ÄÉÇêçÅâ=çÑ=pnpÛë=ÅìëíçãÉê=Ä~ëÉ=Ü~ë=ÄÉÉå=íÜÉ=cáå~åÅá~ä=pÉêîáÅÉë=ëÉÅíçê=EPMBH=çÑ=

Öêçìé=íìêåçîÉêF=ïÜáÅÜI=ÖáîÉå=íÜÉ=å~íìêÉ=~åÇ=ÅçãéäÉñáíó=çÑ=fq=éêçàÉÅíë=áå=íÜáë=ÑáÉäÇI=áë=åçí=ëìêéêáëáåÖK=

lå=íÜÉ=Ñäáé=ëáÇÉI=ÜçïÉîÉêI=áë=íÜÉ=éçíÉåíá~ä=áãé~Åí=çÑ=êÉÅÉåí=ÉîÉåíë=Ó=ëìÄéêáãÉ=äÉåÇáåÖ=ÇáÑÑáÅìäíáÉë=áå=

íÜÉ=rpI=Ñ~ääë=áå=Éèìáíó=ã~êâÉíëI=ïçêêáÉë=çîÉê=êÉÅÉëëáçå=ÉíÅ=Ó=ïÜáÅÜ=Ü~îÉ=~ÑÑÉÅíÉÇ=íÜÉ=Ñáå~åÅá~ä=

éÉêÑçêã~åÅÉ=çÑ=íÜáë=áåÇìëíêó=~åÇ=éçíÉåíá~ääó=áíë=Å~é~Åáíó=íç=áåîÉëíK=

eçïÉîÉêI=ÇÉëéáíÉ=íÜÉ=íìêãçáä=áå=Ñáå~åÅá~ä=ã~êâÉíëI=pnp=Ó=áå=Åçããçå=ïáíÜ=~=åìãÄÉê=çÑ=çíÜÉê=fq=

pÉêîáÅÉë=Åçãé~åáÉë=Ó=Ü~ë=ëç=Ñ~ê=åçí=ïáíåÉëëÉÇ=~=ëáÖåáÑáÅ~åí=áãé~Åí=çå=ÄìëáåÉëëK=kçåÉíÜÉäÉëëI=çìê=

ÑçêÉÅ~ëíë=~êÉ=éêìÇÉåíäó=Ä~ëÉÇ=íç=~ÄëçêÄ=~=äáâÉäó=ëäçïÇçïå=áå=íÜÉ=Ñ~áêäó=Çê~ã~íáÅ=ê~íÉ=çÑ=ìåÇÉêäóáåÖ=

ÖêçïíÜ=ëÉÉå=áå=OMMTK=

få=~ÇÇáíáçåI=~ë=bñÜáÄáí=P=ÇÉãçåëíê~íÉëI=åÉï=ÅìëíçãÉê=ïáåë=~êÉ=ÅçãáåÖ=Ñêçã=~å=áåÅêÉ~ëáåÖäó=

Äêç~ÇÉê=ê~åÖÉ=çÑ=áåÇìëíêó=ëÉÅíçêë=ïÜáÅÜ=ÉåÜ~åÅÉë=ÄçíÜ=íÜÉ=èì~äáíó=çÑ=É~êåáåÖë=~åÇ=íÜÉ=ÇÉÑÉåëáîÉ=

ÅÜ~ê~ÅíÉêáëíáÅë=çÑ=êÉîÉåìÉëK=cáå~åÅÉ=~åÇ=fåëìê~åÅÉ=ëíáää=éêçîáÇÉÇ=~=ëáÖåáÑáÅ~åí=éêçéçêíáçå=çÑ=åÉï=

ÄìëáåÉëë=ïáåë=EOPBF=áå=íÜÉ=Ñáêëí=íÜêÉÉ=èì~êíÉêë=çÑ=OMMT=Äìí=qÉÅÜåçäçÖóI=íÜÉ=mìÄäáÅ=pÉÅíçê=~åÇ=

j~åìÑ~ÅíìêáåÖI=~äçåÖ=ïáíÜ=~=ê~åÖÉ=çÑ=çíÜÉê=áåÇìëíêó=ëìÄJëÉíëI=~äëç=ã~ÇÉ=~=ëáÖåáÑáÅ~åí=ÅçåíêáÄìíáçåK=

qÜÉ=êáëâ=éêçÑáäÉ=çÑ=íÜÉ=ÅìëíçãÉê=Ä~ëÉ=áë=ÑìêíÜÉê=ÉåÜ~åÅÉÇ=Äó=íÜÉ=Ñ~Åí=íÜ~í=pnp=áë=åçí=çîÉêäó=
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ÇÉéÉåÇÉåí=çå=~åó=çåÉ=Åçåíê~ÅíX=íÜÉ=ÖêçìéÛë=ëáåÖäÉ=ä~êÖÉëí=ÅìëíçãÉê=êÉéêÉëÉåíÉÇ=çåäó=TB=çÑ=íçí~ä=

ë~äÉë=ÇìêáåÖ=OMMTK==

bñÜáÄáí=PW=kÉï=ÄìëáåÉëë=ïáåë=Äó=ëÉÅíçê=nNÓnP=OMMT=

=
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pçìêÅÉW=pnp=

`ìëíçãÉê=Ä~ëÉ=

tÉ=Ü~îÉ=ÑêÉèìÉåíäó=ã~ÇÉ=êÉÑÉêÉåÅÉ=íç=íÜÉ=ÄäìÉ=ÅÜáé=èì~äáíó=çÑ=íÜÉ=pnp=ÅìëíçãÉê=Ä~ëÉI=~åÇ=íÜÉ=

Åçãé~åó=ÅìêêÉåíäó=Ü~ë=áå=ÉñÅÉëë=çÑ=QMM=~ÅíáîÉ=ÅäáÉåíë=ïÜáÅÜ=áåÅäìÇÉ=~äãçëí=RMB=çÑ=a^u=PM=~åÇ=

cqpb=NMM=Åçãé~åáÉëK=qÜÉ=Öêçìé=åçï=Ü~ë=~=Ñáêã=Ä~ëÉ=áå=íïç=Éèì~ääó=ëíêçåÖ=ã~êâÉíë=áå=dÉêã~åó=

~åÇ=íÜÉ=rh=~åÇ=~å=áåÅêÉ~ëáåÖ=éêÉëÉåÅÉ=áå=çíÜÉê=íÉêêáíçêáÉëK=låÉJÜìåÇêÉÇ=åÉï=ÅäáÉåí=ïáåë=ïÉêÉ=

êÉÅçêÇÉÇ=ÇìêáåÖ=OMMS=~åÇ=íÜáë=íçí~ä=ï~ë=ÅçãÑçêí~Ääó=ëìêé~ëëÉÇ=ïáíÜ=NQM=~ÇÇáíáçåë=áå=cvOMMTK=

dçáåÖ=Ñçêï~êÇI=ÜçïÉîÉêI=íÜÉ=ÑçÅìë=ïáää=ëÜáÑí=ëäáÖÜíäó=Ñêçã=åÉï=ïáåë=íç=ÉñíÉåÇáåÖ=~åÇ=Äêç~ÇÉåáåÖ=íÜÉ=

êÉä~íáçåëÜáéë=ïáíÜ=ÉñáëíáåÖ=ÅäáÉåíëK=qÜáë=áå=íìêå=ëÜçìäÇ=ÑìêíÜÉê=ÉåÜ~åÅÉ=É~êåáåÖë=èì~äáíó=íÜêçìÖÜ=

ã~âáåÖ=êÉîÉåìÉ=ëíêÉ~ãë=ãçêÉ=ÇÉéÉåÇ~ÄäÉ=~åÇI=~ë=ÇáëÅìëëÉÇ=ä~íÉêI=áí=áë=~äëç=äáâÉäó=íç=áåîçäîÉ=äçåÖÉê=

íÉêã=Åçåíê~ÅíëK==

^ååì~ä=êÉëìäíë=OMMT=
bñÜáÄáí=QW=pìãã~êó=çÑ=~ååì~ä=êÉëìäíë=Ñçê=íÜÉ=NO=ãçåíÜë=íç=PM=aÉÅÉãÄÉê=OMMT=

€ã= OMMS= OMMT= B=
NO=ãíÜë=íç=PN=aÉÅ= NO=ãíÜë=íç=PN=aÉÅ= =

qìêåçîÉê= TUKV= NONKN= HRP=
dêçëë=ã~êÖáå=EBF= PQB= PRB= =
léÉê~íáåÖ=éêçÑáí== RKT= NMKR= HUQ=
mêçÑáíLEäçëëF=ÄÉÑçêÉ=í~ñ=EåçêãF= RKP= NMKR= HVU=
bmp=åçêã~äáëÉÇ=EÅF== MKOU= MKQN= HQS=
`~ëÜLEåÉí=ÇÉÄíF= JPKO= SKV= HH=

=

pçìêÅÉW=pnp=

cáå~åÅá~ä=êÉîáÉïW=p~äÉëI=ã~êÖáåëI=Å~ëÜ=Ñäçï=~åÇ=ÇáîáÇÉåÇë==

^å=ÉñÅÉääÉåí=ëÉí=çÑ=~ååì~ä=êÉëìäíë=Ó=çåÅÉ=~Ö~áå=~ÄçîÉ=ÉñéÉÅí~íáçåë=Ó=ÅçåÑáêãë=ëíêçåÖ=ìåÇÉêäóáåÖ=

ÖêçïíÜ=~åÇ=íÜÉ=ëìÅÅÉëëÑìä=áåíÉÖê~íáçå=çÑ=~ÅèìáëáíáçåëK=lÑ=íÜÉ=RPB=ÖêçïíÜ=áå=íìêåçîÉêI=OTB=ï~ë=

çêÖ~åáÅ=~åÇ=éêçîáÇÉë=ÅçåÑáêã~íáçå=çÑ=íÜÉ=~ééÉ~ä=çÑ=íÜÉ=pnp=ÄìëáåÉëë=éêçéçëáíáçå=~åÇ=íÜÉ=ÖêçïíÜ=áå=

ÇÉã~åÇ=Ñçê=áåÇÉéÉåÇÉåí=ëçÑíï~êÉ=íÉëíáåÖK==

qÜÉ=î~ëí=ã~àçêáíó=çÑ=ë~äÉë=~êÉ=ÇÉêáîÉÇ=Ñêçã=Úfq=mêçÑÉëëáçå~ä=pÉêîáÅÉëÛ=ïÜáÅÜ=ÅçåíêáÄìíÉÇ=VRB=çÑ=

Öêçìé=ë~äÉë=ÑçääçïÉÇ=Äó=Úfq=qê~áåáåÖ=~åÇ=bîÉåíëÛ=~í=PKRB=~åÇ=Úqççä=iáÅÉåÅÉë=~åÇ=j~áåíÉå~åÅÉÛ=~í=
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äÉëë=íÜ~å=OBK=lå=íÜÉ=Åçëíë=ëáÇÉI=~Çãáå=ÉñéÉåëÉë=ïÉêÉ=~=Äêç~Çäó=ëáãáä~ê=éÉêÅÉåí~ÖÉ=çÑ=ë~äÉë=

ENRKTBF=íç=OMMS=~ë=ïÉêÉ=ë~äÉë=~åÇ=ã~êâÉíáåÖ=~í=TKNBK=

dêçìé=éêçÑáí~Äáäáíó=áåÅêÉ~ëÉÇ=ïáíÜ=~å=b_fq=ã~êÖáå=çÑ=UKRB=î=TKPB=áå=OMMS=~áÇÉÇ=Äó=áãéêçîÉÇ=

éêáÅáåÖ=éçïÉê=~åÇ=íÜÉ=çåÖçáåÖ=ÜáÖÜ=ê~íÉ=çÑ=ìíáäáë~íáçå=Ñçê=Åçåëìäí~åíëK=qÜÉ=~îÉê~ÖÉ=åìãÄÉê=çÑ=ÄáääÉÇ=

Ç~óë=éÉê=Åçåëìäí~åí=êçëÉ=íç=NUT=áå=OMMT=ìé=Ñêçã=NUR=áå=OMMS=~åÇ=éê~ÅíáÅ~ääó=ëéÉ~âáåÖ=áë=åçï=

~ééêç~ÅÜáåÖ=~=ã~ñáãìã=äÉîÉä=çÑ=ìíáäáë~íáçåK=^äçåÖ=ïáíÜ=íÜÉ=áãé~Åí=çÑ=~Åèìáëáíáçåë=Ó=eN=Ñêçã=íÜÉ=

áåÅäìëáçå=çÑ=íÜÉ=éêÉîáçìë=óÉ~êÛë=éìêÅÜ~ëÉ=çÑ=`êÉëí~=~åÇ=eO=Äó=íÜÉ=€NRKRã ~Åèìáëáíáçå=çÑ=qêáíçå=áå=

nP=Ó=íÜáë=äÉÇ=íç=~=ÇçìÄäáåÖ=çÑ=çéÉê~íáåÖ=éêçÑáíë=íç=€NMKRãK  

`~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë=ï~ë=é~êíáÅìä~êäó=ëíêçåÖ=ÇìêáåÖ=íÜÉ=óÉ~ê=çå=íÜÉ=Ä~Åâ=çÑ=ÄçíÜ=~=ëáÖåáÑáÅ~åí=

ìéäáÑí=áå=éêçÑáíëI=~åÇ=ÄÉííÉê=ã~å~ÖÉãÉåí=çÑ=ïçêâáåÖ=Å~éáí~äK=kÉí=Å~ëÜ=~í=íÜÉ=óÉ~ê=ÉåÇ=Ü~Ç=êáëÉå=íç=

�€SKVã=Åçãé~êÉÇ=íç=åÉí=ÇÉÄí=áå=OMMS=çÑ=€�PKOãK==

pnp=Ü~Ç=ÜçéÉÇ=íç=é~ó=~=ã~áÇÉå=ÇáîáÇÉåÇ=Ñçê=íÜÉ=OMMS=Ñáå~åÅá~ä=óÉ~ê=Äìí=íÜÉ=äÉÖ~ä=Ñçêã~äáíáÉë=áå=
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ëéêÉ~Ç=çÑ=íÜÉ=ÄìëáåÉëë=Å~å=ÄÉ=ëÉÉå=áå=bñÜáÄáí=P=~åÇ=áå=nPI=Ñçê=Éñ~ãéäÉI=VMB=çÑ=ÅäáÉåí=ïáåë=ïÉêÉ=

çìíëáÇÉ=çÑ=íÜÉ=Ñáå~åÅá~ä=ëÉêîáÅÉë=ëÉÅíçêK=qÜÉêÉ=ïÉêÉ=QP=ÅäáÉåí=ïáåë=áå=íÜáë=éÉêáçÇ=~åÇ=íÜÉëÉ=ïÉêÉ=

~Åêçëë=NM=ã~êâÉí=îÉêíáÅ~äëI=áåÅäìÇáåÖ=áíë=ä~êÖÉëí=ÉîÉê=Åçåíê~Åí=ïáå=çÑ=€�OKRã=Ñêçã=~=íÉäÉÅçãë=

éêçîáÇÉêK==

^äíÜçìÖÜ=ã~å~ÖÉãÉåí=Ü~ë=ëÉÉå=äáííäÉ=ÉîáÇÉåÅÉ=óÉí=çÑ=íÜÉ=áãé~Åí=çÑ=íÜÉ=íìêãçáä=áå=Éèìáíó=ã~êâÉíë=

~åÇ=íÜÉ=Ä~åâáåÖ=ëÉÅíçêI=íÜÉêÉ=áë=~=Å~ìíáçìë=îáÉï=çÑ=íÜÉ=äÉîÉä=çÑ=åÉï=ÄìëáåÉëë=ïáåë=äáâÉäó=áå=OMMUK=få=

íÜÉ=Ñáå~åÅÉ=~êÉå~I=íÜÉ=ÅìêêÉåí=ëäçïÇçïå=áå=~Åíáîáíó=áå=áåîÉëíãÉåí=Ä~åâáåÖ=Ü~ë=Ü~Ç=äáííäÉ=áãé~Åí=çå=

pnp=ëáåÅÉ=áí=áë=êÉä~íáîÉäó=ìåÇÉêJêÉéêÉëÉåíÉÇ=áå=íÜáë=ÑáÉäÇK=qÜáë=éêìÇÉåí=~ééêç~ÅÜ=áë=êÉÑäÉÅíÉÇ=áå=çìê=

ÑçêÉÅ~ëí=çÑ=êÉä~íáîÉäó=ãçÇÉëí=íçéJäáåÉ=ÖêçïíÜ=çÑ=NOB=~Åêçëë=íÜÉ=ïÜçäÉ=Öêçìé=áå=OMMUK==

=

=

=

=



=
=
V=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=pnp=pçÑíï~êÉ=nì~äáíó=póëíÉãë=^d=ö=NM=j~êÅÜ=OMMU=

=

s~äì~íáçå=~åÇ=ÅçåÅäìëáçå=

qÜÉêÉ=~êÉ=íÜêÉÉ=âÉó=~ííê~Åíáçåë=íç=íÜÉ=î~äì~íáçå=Å~ëÉ=Ñçê=pnpW=~å=ìåÇÉêê~íÉÇ=É~êåáåÖë=ëíêÉ~ãI=~å=

~ééÉ~äáåÖ=ÇáîáÇÉåÇ=óáÉäÇ=~åÇ=~=a`c=ïÜáÅÜ=áåÇáÅ~íÉë=ÅçåëáÇÉê~ÄäÉ=áåíêáåëáÅ=ïçêíÜK=^äíÜçìÖÜ=íÜÉêÉ=~êÉ=

ïáÇÉê=ÅçåÅÉêåë=çîÉê=íÜÉ=çìíäççâ=Ñçê=fq=ÉñéÉåÇáíìêÉI=áåÇÉéÉåÇÉåí=ëçÑíï~êÉ=íÉëíáåÖ=áë=~=åáÅÜÉ=ïÜáÅÜ=

áë=äáâÉäó=íç=Öêçï=áå=êÉä~íáîÉ=áãéçêí~åÅÉK=pnp=ÅçåíáåìÉë=íç=ÖÉåÉê~íÉ=éêÉãáìã=ÖêçïíÜ=~åÇ=Ü~ë=

ÅçåëáëíÉåíäó=ÇÉäáîÉêÉÇ=ëíêçåÖ=êÉëìäíëX=ïÉ=ÄÉäáÉîÉ=íÜáë=ãçãÉåíìã=ìåÇÉêéáåë=~=ÑìåÇ~ãÉåí~ääó=

~ííê~ÅíáîÉ=áåîÉëíãÉåí=Å~ëÉK==

o~íáåÖ=~ííê~Åíáçåë=

^=ãçêÉ=íóéáÅ~ä=mLb=ãìäíáéäÉ=ïáíÜáå=íÜÉ=fq=pÉêîáÅÉë=ëÉÅíçê=ïçìäÇ=åçêã~ääó=ÄÉ=~êçìåÇ=íÜÉ=NMñ=ã~êâ=

~äíÜçìÖÜ=ÖáîÉå=êÉÅÉåí=îçä~íáäáíó=áå=íÜÉ=Éèìáíó=ã~êâÉíI=~=åìãÄÉê=çÑ=î~äì~íáçåë=Ü~îÉI=áå=çìê=îáÉïI=

ÚÇáëÅçååÉÅíÉÇÛK=qÜáë=Ü~ë=ÅêÉ~íÉÇ=~=ïáÇÉ=ëéêÉ~Ç=çÑ=ãìäíáéäÉ=Ä~ëÉÇ=ãÉ~ëìêÉë=~åÇ=~å=Ú~îÉê~ÖÉÛ=ê~íáåÖ=

Ü~ë=íÜÉêÉÑçêÉ=íç=ÄÉ=íêÉ~íÉÇ=Å~ìíáçìëäó=~ë=~=ÅçåëÉèìÉåÅÉK==

kÉîÉêíÜÉäÉëëI=~=mLb=Ä~ëÉÇ=çå=ïÜ~í=áë=åçï=~=Ñìää=~åÇ=ãçêÉ=Úåçêã~äÛ=í~ñ=ÅÜ~êÖÉ=çîÉê=íÜÉ=åÉñí=íïç=

óÉ~êëI=äÉ~îÉë=pnp=íê~ÇáåÖ=çå=~=ÑìåÇ~ãÉåí~ääó=~ééÉ~äáåÖ=Å=Vñ=áå=É~ÅÜ=çÑ=cvOMMU=~åÇ=cvOMMVK=

dáîÉå=íÜÉ=ëíêÉåÖíÜ=çÑ=íÜÉ=ÄìëáåÉëë=Å~ëÉ=~åÇ=íÜÉ=ëÉÅìä~ê=ÖêçïíÜ=~éé~êÉåí=áå=íÜÉ=íÉëíáåÖ=ã~êâÉíI=íÜáë=

áë=~ííê~ÅíáîÉ=áå=áíë=çïå=êáÖÜíK=lå=íÜÉ=çíÜÉê=Ü~åÇI=É~êåáåÖë=éÉê=ëÜ~êÉ=~êÉ=~Åíì~ääó=ÑçêÉÅ~ëí=íç=ÄÉ=Ñ~áêäó=

ëí~íáÅ=çîÉê=íÜáë=éÉêáçÇI=~äíÜçìÖÜ=íÜáë=áë=é~êíäó=ÇìÉ=íç=íÜÉ=ìåïáåÇáåÖ=çÑ=íÜÉ=í~ñ=ÅÜ~êÖÉ=íç=~=ãçêÉ=

åçêã~ä=äÉîÉä=~åÇ=íÜÉ=áãé~Åí=çÑ=ÇÉÑÉêêÉÇ=ëÜ~êÉJÄ~ëÉÇ=é~óãÉåíëK=kçêã~äáëÉÇ=éêÉJí~ñ=éêçÑáíë=~êÉ=ëíáää=

ÑçêÉÅ~ëí=íç=Öêçï=Äó=NUB=áå=OMMU=~åÇ=NPB=áå=OMMV=~åÇ=áÑ=íÜÉ=Åçãé~åó=êÉã~áåë=íêìÉ=íç=êÉÅÉåí=ÑçêãI=

íÜÉêÉ=áë=ÉîÉêó=éêçëéÉÅí=íÜ~í=ÅçåëÉêî~íáîÉ=~ëëìãéíáçåë=Å~å=ÄÉ=ÉñÅÉÉÇÉÇK=

dáîÉå=pnpÛë=ìåáèìÉ=åáÅÜÉ=~ë=~=èìçíÉÇ=éìêÉ=ëçÑíï~êÉ=íÉëíáåÖ=ÄìëáåÉëëI=~åó=éÉÉê=Öêçìé=áë=çåäó=

ÖçáåÖ=íç=çÑÑÉê=~=îÉêó=Äêç~Ç=ÖìáÇÉ=íç=ÄÉåÅÜã~êâ=î~äì~íáçåëK=eçïÉîÉêI=ÉîÉå=ïáíÜ=íÜÉëÉ=Å~îÉ~íëI=

bñÜáÄáí=SI=ïÜáÅÜ=í~âÉë=~=ë~ãéäÉ=çÑ=fq=pÉêîáÅÉë=Åçãé~åáÉëI=ÇçÉë=ëìÖÖÉëí=íÜ~í=pnp=ã~ó=Ü~îÉ=~å=

ìåï~êê~åíÉÇ=ÇáëÅçìåí=áå=ÄçíÜ=OMMU=~åÇ=OMMVI=~äÄÉáí=íÜÉ=Ö~é=Ü~ë=å~êêçïÉÇ=áå=íÜÉ=áããÉÇá~íÉ=ï~âÉ=

çÑ=íÜÉ=êÉëìäíëW=

bñÜáÄáí=SW=mÉÉê=Öêçìé=Åçãé~êáëçåë=Ä~ëÉÇ=çå=ÑçêÉÅ~ëí=É~êåáåÖë=

  vê=båÇ mêáÅÉ jâí=`~é EPS EPS EPS mLb P/E P/E
fq=pÉêîáÅÉ=Åçãé~åáÉë (p) £m OMMT vo=N voO e voN voO

^åáíÉ ^éêáä QQ NQV RKN RKP SKO UKS UKO TKM

^îÉî~ j~êÅÜ VSR SQU OSKP QSKO RNKR PSKT OMKV NUKT

`áîáÅ~ pÉéí NVU NOP NVKP ONKO OPKQ NMKO VKP UKQ

aÉíáÅ~ pÉéí OQV OUS QKV NQKM NTKR RMKU NTKU NQKP

hÉïáää=póëíÉãë j~êÅÜ UQ SU NKN UKR VKR åL~ VKU UKU

içÖáÅ~=`jd gìåÉ UV NPMV OKP NMKS NNKT PUKQ UKQ TKS

jáÅêçÖÉå aÉÅ QV QU QKR QKR RKN NMKU NMKT VKR

^îÉê~ÖÉ OOKO NMKS VKP

pnp=NOLMT aÉÅ OTM RU PNKU PMKO PNKS UKR UKV UKR

mLb=oÉäK= PU UQ VO
=

pçìêÅÉW=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜI=eÉãëÅçííI=v~Üçç==



=
=
NM=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=pnp=pçÑíï~êÉ=nì~äáíó=póëíÉãë=^d=ö=NM=j~êÅÜ=OMMU=

=

váÉäÇ=ëìééçêí==

váÉäÇ=ëìééçêí=áë=åçí=~=ÑÉ~íìêÉ=åçêã~ääó=~ëëçÅá~íÉÇ=ïáíÜ=Ñ~ëí=ÖêçïáåÖ=ÚíÉÅÜÛ=êÉä~íÉÇ=ÄìëáåÉëëÉë=ÄìíI=áå=

íÜÉ=Å~ëÉ=çÑ=pnpI=áí=áë=ëçãÉíÜáåÖ=íÜ~í=~ÇÇë=ÑìêíÜÉê=ïÉáÖÜí=íç=~=éçëáíáîÉ=î~äì~íáçå=Å~ëÉK=qÜÉ=OMMS=

ÇáîáÇÉåÇ=ï~ë=ÇÉä~óÉÇ=Äó=íÜÉ=åÉÉÇ=íç=êÉçêÖ~åáëÉ=åÉí=~ëëÉíë=íç=Åçãéäó=ïáíÜ=íÜÉ=dÉêã~å=äÉÖ~ä=

Ñê~ãÉïçêâ=~åÇ=Ü~îáåÖ=ÅçãéäÉíÉÇ=íÜáëI=íÜÉ=Åçãé~åó=áë=åçï=éêçéçëáåÖ=~=ÚÇçìÄäÉÛ=é~óãÉåí=çÑ=€OMK=

få=áíëÉäÑ=íÜáë=ÖÉåÉê~íÉë=~=óáÉäÇ=çÑ=çîÉê=RB=~åÇ=ïáää=ìåÇçìÄíÉÇäó=éêçîáÇÉ=ÑìêíÜÉê=åÉ~êJíÉêã=ëÜ~êÉ=éêáÅÉ=

ëìééçêíK=

bîÉå=çå=~=ãçêÉ=åçêã~äáëÉÇ=é~óJçìí=ê~íáç=çÑ=~ééêçñáã~íÉäó=PMBI=íÜáë=áë=äáâÉäó=íç=êÉëìäí=áå=~=óáÉäÇ=áå=

ÉñÅÉëë=çÑ=PB=Ñçê=íÜÉ=åÉñí=íïç=óÉ~êë=~åÇ=áå=í~åÇÉã=ïáíÜ=íÜÉ=É~êåáåÖë=Ä~ëÉÇ=~ëëÉëëãÉåí=~ÄçîÉI=

ëÜçìäÇ=ÅçåíáåìÉ=íç=~ííê~Åí=áåîÉëíçê=áåíÉêÉëíK= 

^ÄëçäìíÉ=î~äìÉ==

páåÅÉ=ïÉ=ÄÉÖ~å=ÅçîÉê~ÖÉ=çÑ=pnp=áå=É~êäó=OMMTI=çìê=a`c=~å~äóëáë=Ü~ë=éêçîÉÇ=~=ìëÉÑìä=íççä=áå=

àìÇÖáåÖ=íÜÉ=éçíÉåíá~ä=ìéëáÇÉ=áå=íÜÉ=ëÜ~êÉ=éêáÅÉ=~åÇI=ÑçääçïáåÖ=íÜÉ=ä~íÉëí=êÉîáëáçå=íç=ÑçêÉÅ~ëíëI=íÜÉ=

ÅìêêÉåí=ãçÇÉä=áë=åç=ÉñÅÉéíáçåK=tÜáäÉ=íÜáë=íóéÉ=çÑ=~å~äóëáë=áë=Ü~êÇäó=~å=Éñ~Åí=ëÅáÉåÅÉI=áí=ÇçÉë=ÖáîÉ=~=

éçáåíÉê=íçï~êÇë=éçíÉåíá~ä=î~äìÉ=ÉîÉå=ïÜÉå=ìëáåÖ=~=ÅçåëÉêî~íáîÉ=ÇáëÅçìåí=ê~íÉK==

bñÜáÄáí=TW=a`c=s~äì~íáçå=Ä~ëÉÇ=çå=t^``=çÑ=NRB==

aáëÅçìåí=o~íÉ= NRB=
kms=cçêÉÅ~ëí=mÉêáçÇ=€ã= RTKU=
dêçïíÜ=ê~íÉ=áå=éÉêéÉíìáíó= RB=

==
kms=qÉêãáå~ä=s~äìÉ=€m RNKM=
kÉí=Å~ëÜ=OMMT=€ã= SKV=
bèìáíó=s~äìÉ=éÉê=ëÜ~êÉ=EéÉåÅÉF= QNMé=

=

pçìêÅÉW=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ==

få=ëìãã~êóI=ïÉ=ÄÉäáÉîÉ=íÜ~í=pnp=éçëëÉëëÉë=çåÉ=çÑ=íÜÉ=ëíêçåÖÉëí=áåîÉëíãÉåí=Å~ëÉë=~ãçåÖ=íÜÉ=

ëã~ääÉê=èìçíÉÇ=éä~óÉêë=áå=íÜÉ=fq=pÉêîáÅÉë=ëé~ÅÉ=ÖáîÉå=áíë=ã~êâÉí=äÉ~ÇÉêëÜáé=éçëáíáçå=áå=~=ÖêçïíÜ=

áåÇìëíêóK=^ääáÉÇ=íç=~å=~ííê~ÅíáîÉ=î~äì~íáçå=~åÇ=~=ã~å~ÖÉãÉåí=ÄìáäÇáåÖ=~=êÉéìí~íáçå=Ñçê=ÇÉäáîÉêáåÖI=íÜÉ=

çìíäççâ=êÉã~áåë=~=éçëáíáîÉ=çåÉK==

=

=

=

=



=
=
NN=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=pnp=pçÑíï~êÉ=nì~äáíó=póëíÉãë=^d=ö=NM=j~êÅÜ=OMMU=

=

bñÜáÄáí=UW=cáå~åÅá~äë=
  €DMMMë OMMR OMMS OMMT OMMUÉ OMMVÉ
vÉ~êJÉåÇ=PNëí=aÉÅÉãÄÉê
molcfq=C=ilpp=
oÉîÉåìÉ RQITPT TUIVPP NONIMRV NPRIORM NQRIMMM
`çëí=çÑ=p~äÉë EPRIRSPF ERNIVVTF ETVIPMTF EUTIOPSF EVOIUMMF
dêçëë=mêçÑáí NVINTQ OSIVPS QNITRO QUIMNQ ROIOMM
b_fqa^ SIUQT UIRMS NQINOQ NRIUQO NTIPVR
léÉê~íáåÖ=mêçÑáí=EÄÉÑçêÉ=dt=~åÇ=ÉñÅÉéíKF QIQUS RITPQ NMIRNP NOIOPN NPITUQ
dççÇïáää=^ãçêíáë~íáçå M M EOQNF ETQMF ETQMF
bñÅÉéíáçå~äë M EOTSF ERSNF ERMMF EORMF
líÜÉê M M M M M
léÉê~íáåÖ=mêçÑáí QIQUS RIQRU VITNN NMIVVN NOITVQ
kÉí=fåíÉêÉëí ETTPF EPVMF EQSF NMM NMM
mêçÑáí=_ÉÑçêÉ=q~ñ=EåçêãF PITNP RIPQQ NMIQST NOIPPN NPIUUQ
mêçÑáí=_ÉÑçêÉ=q~ñ=EfcopF PITNP RIMSU VISSR NNIMVN NOIUVQ
q~ñ ENIPNVF EPUPF EOIVPOF EPIRTSF EQIMOSF
mêçÑáí=^ÑíÉê=q~ñ=EåçêãF PIQTR QIRTP TIRPR UITRR VIURT
mêçÑáí=^ÑíÉê=q~ñ=EfcopF OIPVQ QISUR SITPP TIRNR UIUST

^îÉê~ÖÉ=kìãÄÉê=çÑ=pÜ~êÉë=lìíëí~åÇáåÖ=EãF NNKT NSKR NVKN OOKO OPKV
bmp=J=åçêã~äáëÉÇ=EÅF OMKR OTKU QNKR PVKQ QNKO
bmp=J=fcop=EÅF OMKR OUKQ PRKP PPKU PTKN
aáîáÇÉåÇ=éÉê=ëÜ~êÉ=EÅF MKM MKM OMKM NOKM NPKM

dêçëë=j~êÖáå=EBF PRKMB PQKNB PQKRB PRKRB PSKMB
b_fqa^=j~êÖáå=EBF NOKRB NMKUB NNKTB NNKTB NOKMB
léÉê~íáåÖ=j~êÖáå=EÄÉÑçêÉ=dt=~åÇ=ÉñÅÉéíKF=EBF UKOB TKPB UKTB VKMB VKRB

_^i^k`b=pebbq
cáñÉÇ=^ëëÉíë NSITQT PSIMPP RSIRVU RTIMMM RTIMMM
fåí~åÖáÄäÉ=^ëëÉíë NPIVUQ PNISSV RNIVTS ROIMMM ROIMMM
q~åÖáÄäÉ=^ëëÉíë OITSP QIPSQ QISOO RIMMM RIMMM
fåîÉëíãÉåí=áå=~ëëçÅá~íÉë M M M M M
`ìêêÉåí=^ëëÉíë NUIURT OSIQPO PRISUV PQIMPT PUISOO
píçÅâë NPR PNQ NPV OMM OMM
aÉÄíçêë NNIVRN OPIOUV OUINTP PMIMMM PNIMMM
`~ëÜ SIQSR OIRSR TIOOM PIPUT SIVOO
`ìêêÉåí=iá~ÄáäáíáÉë ENPINOPF EOTIRPMF EPPIVPMF EPNITMMF EPNITMMF
`êÉÇáíçêë=C=çíÜÉê=äá~ÄáäáíáÉë EVIPQTF EOOIOMMF EPPITPVF EPNIRMMF EPNIRMMF
pÜçêí=íÉêã=ÄçêêçïáåÖë EPITTSF ERIPPMF ENVNF EOMMF EOMMF
içåÖ=qÉêã=iá~ÄáäáíáÉë EQIOUSF EUIQPSF EVIPPVF EVIMMMF EVIMMMF
içåÖ=íÉêã=ÄçêêçïáåÖë EOIVTNF EQSRF ENMRF M M
líÜÉê=äçåÖ=íÉêã=äá~ÄáäáíáÉë ENIPNRF ETIVTNF EVIOPQF EVIMMMF EVIMMMF
kÉí=^ëëÉíë NUINVR OSIQVV QVIMNU RMIPPT RQIVOO

`^pe=cilt
léÉê~íáåÖ=`~ëÜ=cäçï QINMS OIVMV NPIOVN NNITNR NSIPVR
kÉí=fåíÉêÉëíG EUPPF EQVOF EQVTF NMM NMM
q~ñ ERMVF EUQNF ENIQQMF EOIVPOF EPIRTSF
`~éÉñ EOIVSNF EPINVVF EOIVPMF EQIMMMF EQIMMMF
^ÅèìáëáíáçåëLÇáëéçë~äë VR EQIMUMF EPIRTUF ENNITOMF EOITOMF
cáå~åÅáåÖ NQINOM OITRR RIPMU TIPMM M
aáîáÇÉåÇë M M M EQIOMMF EOISSQF
kÉí=`~ëÜ=cäçï NQIMNU EOIVQUF NMINRQ EPITPTF PIRPR
léÉåáåÖ=åÉí=ÇÉÄíLEÅ~ëÜF NQIPMM OUO PIOPM ESIVOQF EPINUTF
em=Ñáå~åÅÉ=äÉ~ëÉë=áåáíá~íÉÇ M M M M M
líÜÉê M M M M M
`äçëáåÖ=åÉí=ÇÉÄíLEÅ~ëÜF OUO PIOPM ESIVOQF EPINUTF ESITOOF =
pçìêÅÉW=`çãé~åó=~ÅÅçìåíëLbÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=

=

=
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NO=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=pnp=pçÑíï~êÉ=nì~äáíó=póëíÉãë=^d=ö=NM=j~êÅÜ=OMMU=

=

=

dêçïíÜ= mêçÑáí~Äáäáíó= _~ä~åÅÉ=ëÜÉÉí=ëíêÉåÖíÜ= pÉåëáíáîáíáÉë=Éî~äì~íáçå=
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Interest cover Gearing =

iáíáÖ~íáçåLêÉÖìä~íçêó= =

mÉåëáçåë= =

`ìêêÉåÅó= =

píçÅâ=çîÉêÜ~åÖ= =

fåíÉêÉëí=ê~íÉë= =

láäLÅçããçÇáíó=éêáÅÉë= =

=
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