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ã~êâÉí=ïáíÜ=~ééêçñáã~íÉäó=URB=çÑ=íÉëíáåÖ=Å~êêáÉÇ=çìí=áåJÜçìëÉK=qÜÉ=éçíÉåíá~ä=Ñçê=ÖêçïíÜ=áå=íÜÉ=pnp=

çÑÑÉêáåÖ=áë=íÜÉêÉÑçêÉ=ëáÖåáÑáÅ~åí=~åÇ=íÜÉ=Ñ~Åí=íÜ~í=çêÖ~åáÅ=ÖêçïíÜ=~í=íÜÉ=Åçãé~åó=Ü~ë=ÜáëíçêáÅ~ääó=

çìíëíêáééÉÇ=íÜÉ=Éñé~åëáçå=áå=íÜÉ=íçí~ä=fq=ã~êâÉíI=áë=ÉîáÇÉåÅÉ=íÜ~í=áåJêç~Çë=~êÉ=ÄÉáåÖ=ã~ÇÉK=

dêçïíÜ=ã~êâÉí=

qÜÉ=ÉîáÇÉåÅÉ=Ñêçã=bñÜáÄáí=O=îÉêó=ãìÅÜ=ëìééçêíë=íÜÉ=ÜóéçíÜÉëáë=íÜ~í=íÜÉ=ê~íÉ=çÑ=Éñé~åëáçå=áå=íÜÉ=

ã~êâÉí=Ñçê=áåÇÉéÉåÇÉåí=íÉëíáåÖ=áë=ãìÅÜ=Ñ~ëíÉê=íÜ~å=íÜÉ=ÖêçïíÜ=áå=íÜÉ=ÇÉã~åÇ=Ñçê=fq=pÉêîáÅÉë=áå=

ÖÉåÉê~äK=^äíÜçìÖÜ=íÜÉêÉ=ã~ó=ÄÉ=ëçãÉ=ã~êâÉí=ëÜ~êÉ=Ö~áåë=ïáíÜáå=íÜÉ=pnp=íçé=äáåÉI=íÜÉ=Ñê~ÖãÉåíÉÇ=

å~íìêÉ=çÑ=íÜáë=å~ëÅÉåí=áåÇìëíêó=ëíáää=ëìÖÖÉëíë=íÜ~í=íÜÉ=ÄáÖ=éáÅíìêÉ=áë=~=îÉêó=éçëáíáîÉ=çåÉK=

_ó=ï~ó=çÑ=~=ÄÉåÅÜã~êâI=fåíÉêå~íáçå~ä=a~í~=`çêéçê~íáçå=Efa`F=Éëíáã~íÉ=íÜ~í=ÖêçïíÜ=áå=íÜÉ=íçí~ä=fq=

pÉêîáÅÉë=ã~êâÉí=áå=bìêçéÉ=áå=OMMS=ïáää=ÄÉ=~êçìåÇ=RB=ïáíÜ=íÜÉ=rh=~í=RKOB=~åÇ=dÉêã~åó=~í=QKMBK=få=

íÉêãë=çÑ=~å=áåÇìëíêó=çìíäççâI=fa`=~åÇ=bfql=ÄçíÜ=éêÉÇáÅí=íÜ~í=íÜÉ=bìêçéÉ~å=fq=ëÉêîáÅÉë=áåÇìëíêó=ïáää=

Öêçï=~í=~=ê~íÉ=çÑ=~ééêçñáã~íÉäó=RB=áå=OMMT=~åÇ=OMMUK=



=
=
Q=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=pnp=ö=U=j~êÅÜ=OMMT=

=

bñÜáÄáí=OW=j~êâÉíLpnp=êÉîÉåìÉ=ÖêçïíÜ=ê~íÉ=Åçãé~êáëçå=OMMQJOMMS==

MB
OB
QB
SB
UB

NMB
NOB
NQB
NSB
NUB
OMB

OMMQ OMMR OMMS

fq=pÉêîáÅÉë=j~êâÉí pnp
=

pçìêÅÉW=bfql=OMMRI=fa`=OMMS=

tÜó=áë=áåÇÉéÉåÇÉåí=íÉëíáåÖ=~=ÅçãéÉääáåÖ=ÖêçïíÜ=ëíçêó\=

dáîÉå=íÜÉ=Ñ~áäìêÉ=ê~íÉë=çÑ=éêçàÉÅíë=ÇÉëÅêáÄÉÇ=~ÄçîÉI=íÜÉêÉ=áë=~=ëíêçåÖ=Å~ëÉ=íç=ÄÉ=ã~ÇÉ=íÜ~í=~=ÚëÉÅçåÇ=

çéáåáçåÛ=ëÜçìäÇ=ÄÉ=ëçìÖÜí=ïÜÉå=Åçêéçê~íÉë=ìåÇÉêí~âÉ=ã~àçê=fq=áåáíá~íáîÉëK==qÜáë=áë=é~êíáÅìä~êäó=íÜÉ=Å~ëÉ=

ïÜÉå=íÜÉ=áåÅêÉ~ëáåÖ=ÅçãéäÉñáíó=çÑ=ëçÑíï~êÉ=~åÇ=fq=ëóëíÉãë=áë=ÅçåëáÇÉêÉÇ=~äçåÖ=ïáíÜ=ÉîÉê=áåÅêÉ~ëáåÖ=

~ìíçã~íáçå=çÑ=éêçÅÉëëÉë=~åÇ=áåíÉêÑ~ÅÉëK==

få=~ÇÇáíáçåI=Åçãéäá~åÅÉ=éêçíçÅçäë=~åÇ=ÖêÉ~íÉê=êÉÖìä~íçêó=êÉèìáêÉãÉåíë=Ô=ÉëéÉÅá~ääó=áå=íÜÉ=Ñáå~åÅÉ=

ëÉÅíçê=Ô=ìåÇÉêéáå=íÜÉ=åÉÉÇ=Ñçê=áãé~êíá~ä=~åÇ=áåÇÉéÉåÇÉåí=áåéìíK=^=ã~àçê=ÇêáîÉê=áå=íÜáë=êÉëéÉÅí=Ü~ë=

ÄÉÉå=íÜÉ=OMMO=p~êÄ~åÉë=lñäÉó=^Åí=áå=íÜÉ=rp=ïÜáÅÜ=Å~ãÉ=~Äçìí=ä~êÖÉäó=~ë=~=ÅçåëÉèìÉåÅÉ=çÑ=íÜÉ=

Åçää~éëÉ=çÑ=båêçåK=

qÜÉ=éêáåÅáé~ä=êÉèìáêÉãÉåíë=çÑ=p~êÄ~åÉë=lñäÉó=~êÉ=íÜ~í=Åçãé~åáÉë=ãìëí=Åçãéäó=ïáíÜ=ëíêáÅí=éêçÅÉÇìêÉë=

áå=ÇçÅìãÉåíáåÖ=Ñáå~åÅá~ä=áåÑçêã~íáçå=áåÅäìÇáåÖ=ë~äÉëI=~ëëÉíë=~åÇ=äá~ÄáäáíáÉëK=qÜÉ=^Åí=áë=áåíÉåÇÉÇ=íç=ÄçíÜ=

ÅçãÄ~í=Åçêéçê~íÉ=Ñê~ìÇ=~åÇ=íç=éêçíÉÅí=áåîÉëíçêëI=~åÇI=~ë=~=ÅçåëÉèìÉåÅÉI=ëçÑíï~êÉ=ëóëíÉãë=íç=

ãçåáíçê=~ää=çÑ=íÜÉ=~ÄçîÉ=ãìëí=ÄÉ=çÑ=íÜÉ=ÜáÖÜÉëí=~åÇ=ãçëí=êáÖçêçìë=ëí~åÇ~êÇK=få=íìêåI=íÜáë=éä~ÅÉë=

áåÅêÉ~ëÉÇ=ÉãéÜ~ëáë=åçí=çåäó=çå=íÜÉ=ëìÅÅÉëë=çÑ=~ää=êÉä~íÉÇ=fq=éêçàÉÅíëI=Äìí=~äëç=çå=ÉñíÉêå~ä=~åÇ=

áåÇÉéÉåÇÉåí=~ëëÉëëãÉåíë=çÑ=íÜÉáê=ÉÑÑÉÅíáîÉåÉëëK==

^åçíÜÉê=áåÉîáí~ÄäÉ=ó~êÇëíáÅâ=Ñçê=íÜÉ=àìÇÖÉãÉåí=çÑ=fq=éêçàÉÅí=áë=íÜÉáê=ÚÉÅçåçãáÅ=î~äìÉ=~ÇÇÉÇÛ=çê=ê~íÉ=çÑ=

êÉíìêåK=olf=éêÉëëìêÉ=áë=áåÉîáí~Ääó=éêÉëÉåí=çå=~åó=ã~àçê=áåîÉëíãÉåíë=ïÜÉíÜÉê=fq=êÉä~íÉÇ=çê=åçí=~åÇ=

ãÉ~ëìêáåÖ=íÜÉ=ëéÉÅáÑáÅ=áãé~Åí=Å~å=ÄÉ=éêçÄäÉã~íáÅK=kçåÉíÜÉäÉëëI=ÖáîÉå=ÄçíÜ=íÜÉ=Ñ~áäìêÉ=ê~íÉë=~åÇ=íÜÉ=

áãéäáÅ~íáçåë=çÑ=Åçëí=~åÇ=íáãÉ=çîÉêêìåëI=~åó=áåÅêÉ~ëÉ=áå=íÜÉ=äáâÉäáÜççÇ=çÑ=ëìÅÅÉëë=íÜêçìÖÜ=áåÇÉéÉåÇÉåí=

íÉëíáåÖ=ÅçìäÇ=Ü~îÉ=~=éçëáíáîÉ=áãé~Åí=çå=íÜÉ=olfK===

^=êÉÅÉåí=Éñ~ãéäÉ=çÑ=Üçï=íÜÉ=Å~ëÉ=Ñçê=áåÇÉéÉåÇÉåí=íÉëíáåÖ=áë=ÄÉÅçãáåÖ=ãçêÉ=ïáÇÉäó=~ÇçéíÉÇI=áë=~=

Åçåíê~Åí=~ï~êÇÉÇ=íç=pnp=Äó=~=ã~àçê=dÉêã~å=áåëìê~åÅÉ=Åçãé~åóK=få=íÜáë=áåëí~åÅÉ=íÜÉ=ÅìëíçãÉê=ÇáÇ=

åçí=áëëìÉ=~=ëáåÖäÉ=Åçåíê~Åí=Ñçê=íÜÉ=áãéäÉãÉåí~íáçå=çÑ=~=åÉï=fq=ëóëíÉã=~åÇ=íÉëíáåÖI=Äìí=áåëíÉ~Ç=

~ï~êÇÉÇ=ëÉé~ê~íÉ=Åçåíê~Åíë=Ñçê=íÜÉ=ëçÑíï~êÉ=~ééäáÅ~íáçåë=íç=çåÉ=çÑ=íÜÉ=ÄáÖ=póëíÉãë=fåíÉÖê~íçêë=~åÇ=

Ñçê=áåÇÉéÉåÇÉåí=~ëëÉëëãÉåí=íç=pnpK==

k~íìêÉ=çÑ=íÜÉ=ÅçãéÉíáíáçå==

^ë=ãÉåíáçåÉÇ=É~êäáÉêI=íÜÉ=ÉñíÉêå~ä=ã~êâÉí=Ñçê=ëçÑíï~êÉ=íÉëíáåÖ=áë=ëíáää=êÉä~íáîÉäó=ëã~ää=~åÇ=Ñê~ÖãÉåíÉÇK=

pnp=ï~ë=~í=äÉ~ëí=íïáÅÉ=íÜÉ=ëáòÉ=áå=íÉêãë=çÑ=êÉîÉåìÉ=Åçãé~êÉÇ=íç=áíë=åÉ~êÉëí=áåÇÉéÉåÇÉåí=ÅçãéÉíáíçê=



=
=
R=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=pnp=ö=U=j~êÅÜ=OMMT=

=

áå=OMMRI=íÜÉ=fëê~Éäá=Ä~ëÉÇ=qbp`ljK=qÜÉêÉ=~êÉ=~=åìãÄÉê=çÑ=åçåJáåÇÉéÉåÇÉåí=éä~óÉêë=ëìÅÜ=~ë=içÖáÅ~=

`jd=~åÇ=`~éáí~=~åÇ=íÜÉ=êÉëí=çÑ=íÜÉ=áåÇìëíêó=áë=ä~êÖÉäó=ã~ÇÉ=ìé=çÑ=ëã~ää=fåÇÉéÉåÇÉåí=éêçîáÇÉêë=~ë=

ïÉää=~ë=áåÇáîáÇì~ä=Åçåíê~ÅíçêëK==

_ìëáåÉëë=~å~äóëáëW=`çåëìäí~åÅó=êÉîÉåìÉë=Ççãáå~íÉ=

lìíäáåÉ=çÑ=Öêçìé=~ÅíáîáíáÉë=

pnp=áë=bìêçéÉÛë=ä~êÖÉëí=éêçîáÇÉê=çÑ=áåÇÉéÉåÇÉåí=ëçÑíï~êÉ=íÉëíáåÖ=~åÇ=èì~äáíó=ã~å~ÖÉãÉåíK=qÜÉ=î~ëí=

ã~àçêáíó=çÑ=íÜÉ=ÖêçìéÛë=êÉîÉåìÉë=~êÉ=ÇÉêáîÉÇ=Ñêçã=Åçåëìäí~åÅó=ëÉêîáÅÉë=íç=~=ÅäáÉåí=Ä~ëÉ=áåÅäìÇáåÖ=~=

äçåÖ=äáëí=çÑ=ÄäìÉJÅÜáé=ÅìëíçãÉêëK=pnp=~äëç=ÖÉåÉê~íÉë=êÉîÉåìÉë=Ñçêã=áíë=íê~áåáåÖ=~åÇ=ÅçåÑÉêÉåÅÉ=

ÄìëáåÉëë=~åÇ=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=ëéÉÅá~äáëÉÇ=ëçÑíï~êÉ=íççäëK==

j~å~ÖÉãÉåí=

qÜÉ=Åçãé~åó=ï~ë=ÅçJÑçìåÇÉÇ=OR=óÉ~êë=~Öç=áå=dÉêã~åó=Äó=íÜÉ=ÅìêêÉåí=`bl=~åÇ=`llI=oìÇçäÑ=î~å=

jÉÖÉå=~åÇ=eÉáåò=_çåëK=_çíÜ=ëíìÇáÉÇ=~í=íÜÉ=råáîÉêëáíó=çÑ=`çäçÖåÉ=ïáíÜ=~=ÑçÅìë=çå=fåÑçêã~íáÅë=~åÇ=

íÜÉå=ïÉåí=çå=íç=ÅçãéäÉíÉ=oCa=éêçàÉÅíë=áå=êÉä~íáçå=íç=ëçÑíï~êÉ=íÉëíáåÖ=~åÇ=Åçëí=Éäáãáå~íáçåK=qÜÉ=`clI=

oÉåÉ=d~ïêçåI=àçáåÉÇ=pnp=áå=OMMN=Ü~îáåÖ=éêÉîáçìëäó=ïçêâÉÇ=~í=páÉãÉåëK=

kçí=çåäó=Ü~ë=íÜÉêÉ=ÄÉÉå=Åçåíáåìáíó=çÑ=äÉ~ÇÉêëÜáé=ïáíÜáå=pnpI=Äìí=íÜÉ=Åçãé~åó=Ü~ë=~äëç=áåÅçêéçê~íÉÇ=

âÉó=éÉêëçååÉä=Ñêçã=ÄçäíJçå=~Åèìáëáíáçåë=Ô=~=ëíê~íÉÖó=íÜ~í=ÅçããÉåÅÉÇ=áå=NVVTK=jçëí=êÉÅÉåíäó=íÜáë=áë=

~éé~êÉåí=Ñêçã=íÜÉ=~Åèìáëáíáçå=çÑ=`êÉëí~=áå=íÜÉ=rh=ïÜÉêÉ=~=åìãÄÉê=çÑ=íÜÉ=ÇáêÉÅíçêë=Ü~îÉ=ÄÉÉå=êÉí~áåÉÇ=

áå=ëÉåáçê=çéÉê~íáçå~ä=êçäÉë=áå=íÜÉ=rhK=

qÜêÉÉ=âÉó=êÉîÉåìÉ=ÇêáîÉêë=
fq=mêçÑÉëëáçå~ä=pÉêîáÅÉëK=OMMS=íìêåçîÉê=€73.6m (+45%)  

pnp=çÑÑÉêë=Åçåëìäí~åÅó=ëÉêîáÅÉë=áå=~=î~êáÉíó=çÑ=ëéÜÉêÉë=áåÅäìÇáåÖ=ÅçÇÉ=èì~äáíó=ã~å~ÖÉãÉåíI=

~ëëÉëëãÉåíë=çÑ=ëçÑíï~êÉ=ÇÉîÉäçéãÉåí=~åÇ=fq=çêÖ~åáë~íáçåëK=få=~ÇÇáíáçåI=íÜÉêÉ=áë=éêçàÉÅí=~åÇ=êáëâ=

ã~å~ÖÉãÉåí=áå=ëí~åÇ~êÇ=ëçÑíï~êÉ=é~Åâ~ÖÉë=~åÇ=çìíëçìêÅáåÖK=pnp=~äëç=Éãéäçóë=íÜáêÇJé~êíó=

Åçåíê~Åíçêë=ïÜÉå=~=é~êíáÅìä~ê=åáÅÜÉ=ëâáää=áë=êÉèìáêÉÇK==

qÜÉëÉ=êÉîÉåìÉë=Ñçêã=íÜÉ=î~ëí=ã~àçêáíó=çÑ=Öêçìé=ë~äÉë=~åÇ=ïáíÜáå=íÜáë=ëÉÖãÉåí=~ééêçñáã~íÉäó=URB=çÑ=

ÄìëáåÉëë=áë=ÖÉåÉê~íÉÇ=áå=íÜÉ=ÉåíÉêéêáëÉ=ëÉÅíçê=EáKÉK=ïÜÉêÉ=íÜÉ=ÅäáÉåí=áë=ÉÑÑÉÅíáîÉäó=íÜÉ=fq=ÇáêÉÅíçê=çÑ=~=

Åçêéçê~íÉ=ÅìëíçãÉêFK=qÜÉ=êÉã~áåáåÖ=íìêåçîÉê=áë=ÇÉêáîÉÇ=ÇáêÉÅí=Ñêçã=áåÇìëíêó=~åÇ=íÜÉ=íÉëíáåÖ=çÑ=

ÉãÄÉÇÇÉÇ=ëóëíÉãë=íóéáÅ~ääó=áå=íÜÉ=~ìíçãçíáîÉ=~åÇ=ÇÉÑÉåÅÉ=ëÉÅíçêëK=

qççäëI=äáÅÉåÅÉë=~åÇ=ã~áåíÉå~åÅÉK=OMMS=íìêåçîÉê=€2.5m (+20%)  

qÜÉëÉ=~êÉ=ÉÑÑÉÅíáîÉäó=ëçÑíï~êÉ=íÉëíáåÖ=íççäë=áåÅäìÇáåÖ=îÉêëáçå=U=çÑ=íÜÉ=pnp=qÉëí=mêçÑÉëëáçå~ä=mêçÇìÅíK=

qÜÉó=Å~å=ÄÉ=ëçäÇ=áåÇÉéÉåÇÉåíäó=ïáíÜçìí=íÜÉ=~ëëçÅá~íÉÇ=Åçåëìäí~åÅó=áåéìí=íóéáÅ~ä=çÑ=~å=pnp=Åçåíê~Åí=

~äíÜçìÖÜ=íÜÉó=~êÉ=ëíáää=~=êÉä~íáîÉäó=ëã~ää=é~êí=çÑ=íÜÉ=ÖêçìéK=içåÖÉê=íÉêãI=~=ÖêçïíÜ=áå=äáÅÉåÅÉ=ÑÉÉ=~åÇ=

ã~áåíÉå~åÅÉ=áåÅçãÉ=ÅçìäÇ=êÉéêÉëÉåí=~å=~êÉ~=çÑ=ÅçåëáÇÉê~ÄäÉ=éçíÉåíá~ä=~ë=ÄçíÜ=~=ã~êÖáå=ÇêáîÉê=~åÇ=~=

ãÉ~åë=çÑ=ÉåëìêáåÖ=ÅäçëÉê=êÉä~íáçåëÜáéë=ïáíÜ=ÅìëíçãÉêëK==

fq=ÅçåÑÉêÉåÅÉëI=íê~áåáåÖ=~åÇ=ÉîÉåíëK=OMMS=íìêåçîÉê=€2.75m (+45%)=

qÜÉ=éêáåÅáé~ä=ÉîÉåí=çêÖ~åáëÉÇ=Äó=pnp=áë=áíë=ÅçåÑÉêÉåÅÉ=áå=dÉêã~åóI=~äíÜçìÖÜ=íÜÉêÉ=áë=~äëç=~=ÖêçïáåÖ=

~ååì~ä=ÅçåÑÉêÉåÅÉ=áå=íÜÉ=rh=~åÇ=çåÉ=ïÜáÅÜ=Ü~ë=àìëí=êÉÅÉåíäó=ÅçããÉåÅÉÇ=áå=pïáíòÉêä~åÇK==



=
=
S=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=pnp=ö=U=j~êÅÜ=OMMT=

=

k~íìêÉ=çÑ=Åçåíê~Åíë=

`çåíê~Åíë=~êÉ=íóéáÅ~ääó=~ï~êÇÉÇ=çå=~=èì~êíÉêäó=çê=éêçàÉÅí=Ä~ëáë=ëáåÅÉ=íÜÉó=~êÉ=ÖÉåÉê~ääó=äáåâÉÇ=íç=

ëéÉÅáÑáÅ=ìåÇÉêí~âáåÖëK=TMJUMB=çÑ=ë~äÉë=êÉä~íÉ=íç=åÉï=éêçàÉÅíë=ïÜáäÉ=íÜÉ=êÉã~áåÇÉê=~êÉ=ã~áåíÉå~åÅÉ=

êÉîÉåìÉëK=^äíÜçìÖÜ=êÉä~íáîÉäó=ëÜçêí=Åçåíê~Åí=éÉêáçÇë=ÅçìäÇ=áåíêçÇìÅÉ=ëçãÉ=ìåéêÉÇáÅí~Äáäáíó=íç=êÉîÉåìÉ=

ÑäçïëI=~äãçëí=QMM=ÅìëíçãÉêë=ãÉ~åë=íÜ~íI=áå=~ÖÖêÉÖ~íÉI=íÜÉëÉ=íÉåÇ=íç=ÄÉ=ëãççíÜÉÇ=çìíK=

qÜÉ=Ñ~Åí=íÜ~í=TRB=çÑ=êÉîÉåìÉë=~äëç=êÉéêÉëÉåí=êÉéÉ~í=ÄìëáåÉëë=Ó=áKÉK=Éã~å~íáåÖ=Ñêçã=ÉñáëíáåÖ=çê=

éêÉîáçìë=ÅìëíçãÉêë=J=êÉJÉåÑçêÅÉë=íÜÉ=ÅêÉÇáÄáäáíó=çÑ=íÜÉ=Åçãé~åó=áå=áíë=ã~êâÉí=éä~ÅÉK=lÑ=íÜÉ=OM=ä~êÖÉëí=

ÅìëíçãÉêë=áå=OMMSI=íÜêÉÉ=èì~êíÉêë=ïÉêÉ=~äëç=ÅìëíçãÉêë=ÑáîÉ=óÉ~êë=~ÖçK=`ìëíçãÉêë=~êÉ=ÄáääÉÇ=~í=~=Ç~áäó=

ê~íÉK=qÜÉ=åìãÄÉê=~åÇ=ìíáäáë~íáçå=ê~íÉë=çÑ=Åçåëìäí~åíë=ÇêáîÉë=íÜÉ=íçé=äáåÉ=~Åêçëë=íÜÉ=ÖêçìéK=

`ìëíçãÉê=Ä~ëÉ=

^ë=ãÉåíáçåÉÇ=~ÄçîÉI=pnp=Ü~Ç=~=íçí~ä=çÑ=~ééêçñáã~íÉäó=QMM=ÅäáÉåíë=~í=íÜÉ=ÉåÇ=çÑ=OMMSK=qÜÉ=ÄäìÉ=ÅÜáé=

å~íìêÉ=çÑ=íÜÉ=ÅìëíçãÉê=Ä~ëÉ=áë=ìåèìÉëíáçå~ÄäÉ=~åÇ=áåÅäìÇÉë=RMB=çÑ=a^u=PM=~åÇ=PMB=çÑ=bìêçëíçññ=

RM=Åçãé~åáÉëI=~ë=ïÉää=~ë=R=çÑ=íÜÉ=íçé=NM=ä~êÖÉëí=Åçãé~åáÉë=áå=íÜÉ=cqpbJNMMK=

cçääçïáåÖ=íÜÉ=`êÉëí~=~ÅèìáëáíáçåI=íÜÉ=ÅçåÅÉåíê~íáçå=çÑ=êÉîÉåìÉë=çå=íÜÉ=ä~êÖÉëí=ÅäáÉåíë=Ü~ë=~äëç=Ñ~ääÉå=

ïáíÜ=pnpÛë=ÄáÖÖÉëí=ÅìëíçãÉê=åçï=ÅçãéêáëáåÖ=äÉëë=íÜ~å=RB=çÑ=Öêçìé=íìêåçîÉêK=få=~ÖÖêÉÖ~íÉI=íÜÉ=íçé=

NM=ÅäáÉåíë=åçï=~ÅÅçìåí=Ñçê=äÉëë=íÜ~å=çåÉ=íÜáêÇ=çÑ=íìêåçîÉêK=pnp=çéÉê~íÉë=áå=éêáåÅáé~ääó=ÉáÖÜí=áåÇìëíêó=

ëìÄJëÉÅíçêë=ïáíÜ=Äó=Ñ~ê=íÜÉ=ä~êÖÉëí=ÄÉáåÖ=cáå~åÅá~ä=pÉêîáÅÉë=ïÜÉêÉ=íê~åë~Åíáçå=Ä~ëÉÇ=ëçÑíï~êÉ=áë=~=âÉó=

ÅçãéçåÉåíW==

bñÜáÄáí=QW=péäáí=çÑ=íìêåçîÉê=Äó=ã~êâÉí=ëÉÖãÉåí=OMMS==

Telecoms
12%

Energy/Utilities
4%

Public Sector
10%

IT Services
9%

Other
9%

Industry/
Engineering

7%

Banks and 
Insurance

38%

Retail/Logistics
11%

=

pçìêÅÉW=pnp=~ååì~ä=êÉëìäíë=

táíÜáå=íÜÉ=äçÖáëíáÅë=ëÉÅíçêI=ëçÑíï~êÉ=íÉëíáåÖ=éêáåÅáé~ääó=ÅçåÅÉåíê~íÉë=çå=íÜÉ=íê~ÅâáåÖ=ëóëíÉãë=

ÉãéäçóÉÇ=Äó=ã~àçê=Å~êêáÉêë=ëìÅÜ=~ë=aei=~åÇ=rmpI=ïÜáäÉ=áå=íÜÉ=íÉäÉÅçãë=~åÇ=ìíáäáíáÉë=ëÉÅíçêëI=í~êáÑÑ=

~åÇ=ÄáääáåÖ=ëóëíÉãë=~êÉ=íÜÉ=ÑçÅìëK=j~åìÑ~ÅíìêáåÖ=ã~áåäó=áåîçäîÉë=íÜÉ=~ìíçãçíáîÉ=~åÇ=~îá~íáçå=áåÇìëíêó=

~åÇ=éêÉÇçãáå~åíäó=ÅçåÅÉåíê~íÉë=çå=ÉãÄÉÇÇÉÇ=ëóëíÉãëK==



=
=
T=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=pnp=ö=U=j~êÅÜ=OMMT=

=

dÉçÖê~éÜáÅ=ëéäáí=~åÇ=êÉîáÉï=
bñÜáÄáí=RW=oÉÖáçå~ä=êÉîÉåìÉ=ëéäáí=OMMS=

RoE
5%

Germany
53%

UK, Ireland & 
S. Af rica

30%

Sw itzerland 
12%

=

pçìêÅÉW=pnp=~ååì~ä=êÉëìäíë=

oÉÅÉåí=ÖÉçÖê~éÜáÅ=ÇáîÉêëáÑáÅ~íáçå=~åÇ=Éñé~åëáçå=Ó=é~êíáÅìä~êäó=áå=íÜÉ=rh=Ó=Ü~ë=ëÉÉå=~=êÉÇìÅíáçå=áå=

pnpÛë=êÉäá~åÅÉ=çå=áíë=çêáÖáå~ä=dÉêã~å=ã~êâÉíéä~ÅÉK=qÜÉ=ëéäáí=çÑ=êÉîÉåìÉë=~ÄçîÉ=Ñçê=OMMS=êÉîÉ~äë=íÜ~í=

íÜÉ=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==

dÉêã~åóK=OMMS=íìêåçîÉê=€41.9m (+22%). aìêáåÖ=OMMSI=éêáÅáåÖ=éçïÉê=áåÅêÉ~ëÉÇ=áå=íÜÉ=dÉêã~å=

ã~êâÉí=Äìí=áí=ï~ë=ä~íÉê=íÜ~å=Ü~Ç=ÄÉÉå=~åíáÅáé~íÉÇ=~åÇ=ÅçåëÉèìÉåíäó=Öêçëë=ã~êÖáåë=ïÉêÉ=áãé~ÅíÉÇK=

kçåÉíÜÉäÉëëI=éêçÑáí~Äáäáíó=ëìÄëÉèìÉåíäó=êÉÅçîÉêÉÇ=áå=íÜÉ=ä~ííÉê=é~êí=çÑ=íÜÉ=óÉ~ê=~åÇ=Åçåíê~Åíë=Ü~îÉ=

êÉÅÉåíäó=ÄÉÉå=êÉåÉïÉÇ=ïáíÜ=~ää=íÜÉ=ã~àçê=ÅìëíçãÉêëK=qçé=äáåÉ=ÖêçïíÜ=çÑ=NSB=áå=ÉãÄÉÇÇÉÇ=ëóëíÉãë=

ä~ÖÖÉÇ=íÜÉ=çîÉê~ää=Ö~áå=áå=íÜÉ=êÉÖáçå=~åÇ=êÉÑäÉÅíÉÇ=~=ÖÉåÉê~ä=Åçåíê~Åíáçå=çÑ=^áêÄìë=ÄìëáåÉëë=çÑÑëÉí=Äó=

ëíêçåÖ=ÖêçïíÜ=áå=íÜÉ=~ìíçãçíáîÉ=ëÉÅíçêK=

rhI=fêÉä~åÇ=C=pçìíÜ=^ÑêáÅ~K=OMMS=íìêåçîÉê=€23.7m (+159%). ^äíÜçìÖÜ=íÜÉ=ä~êÖÉëí=bìêçéÉ~å=ã~êâÉí=

Ñçê=fqI=íÜÉ=rh=áë=~äëç=îÉêó=Ñê~ÖãÉåíÉÇ=~åÇ=íÜÉ=~Åèìáëáíáçå=çÑ=`êÉëí~=Ü~ë=ëáÖåáÑáÅ~åíäó=áåÅêÉ~ëÉÇ=íÜÉ=

ëÅ~äÉ=çÑ=pnpÛë=çéÉê~íáçåëK=^í=~å=ìåÇÉêäóáåÖ=äÉîÉäI=~ÑíÉê=~=Ñ~áêäó=Ñä~í=eN=EïÜáÅÜ=êÉÑäÉÅíÉÇ=íÜÉ=Ñ~Åí=íÜ~í=~=

ëáÖåáÑáÅ~åí=åìãÄÉê=çÑ=Åçåëìäí~åíë=ïÉêÉ=áåîçäîÉÇ=ïáíÜ=pïáëëJÄ~ëÉÇ=éêçàÉÅíëFI=ÖêçïíÜ=êÉÅçîÉêÉÇ=

ëíêçåÖäó=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMMSK==

qÜÉ=pçìíÜ=^ÑêáÅ~å=çéÉê~íáçåë=ï~êê~åí=ëÉé~ê~íÉ=ÅçããÉåí=~åÇ=Å~å=ÄÉ=ÉñéÉÅíÉÇ=íç=Éñé~åÇ=ëíêçåÖäó=~ë=

íÜÉ=íêÉåÇ=íçï~êÇë=çÑÑJëÜçêáåÖ=ÅçåíáåìÉëK==^äíÜçìÖÜ=áå=ã~åó=Å~ëÉë=bìêçéÉ~å=ÅìëíçãÉêë=Ü~îÉ=ëçÑíï~êÉ=

ëóëíÉãë=ïáíÜ=~=ã~íìêáíó=äÉîÉä=ÄÉóçåÇ=íÜÉ=ëÅçéÉ=çÑ=ãçëí=çÑÑëÜçêÉ=Åçãé~åáÉëI=íÜÉëÉ=ã~áåäó=c~ê=b~ëí=

Ä~ëÉÇ=çéÉê~íçêë=Å~å=Ü~åÇäÉ=ëçãÉ=ÉäÉãÉåíë=çÑ=~=íóéáÅ~ä=éêçàÉÅíK=`çåëÉèìÉåíäóI=áíë=pçìíÜ=^ÑêáÅ~å=

ÄìëáåÉëë=ÖáîÉë=pnp=~å=áåJÜçìëÉ=~äíÉêå~íáîÉ=íç=íÜÉëÉ=ÅçãéÉíáíçêë=~åÇ=ãÉ~åë=íÜÉ=Åçãé~åó=Å~å=çÑÑÉê=~=

äçïÉê=Åçëí=ëìáíÉ=çÑ=ëÉêîáÅÉëK===

pïáíòÉêä~åÇK=qìêåçîÉê=€9.8m (+34%).=qÜÉ=pïáëë=ã~êâÉí=ïáíåÉëëÉÇ=ÑìêíÜÉê=éêçÖêÉëë=áå=OMMS=~áÇÉÇ=Äó=

íÜÉ=ÅçåíêáÄìíáçå=Ñêçã=íÜÉ=rhI=~åÇ=ëìÅÅÉëëÉë=ïáíÜ=åÉï=_~åâáåÖ=C=fåëìê~åÅÉ=ÅäáÉåíëK=^ää=çÑ=íÜÉ=íçé=äáåÉ=

ÖêçïíÜ=ï~ë=çêÖ~åáÅ=~åÇ=êÉéêÉëÉåíÉÇ=íÜÉ=ÜáÖÜÉëí=ê~íÉ=çÑ=ìåÇÉêäóáåÖ=áåÅêÉ~ëÉ=~Åêçëë=íÜÉ=dêçìéK=



=
=
U=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=pnp=ö=U=j~êÅÜ=OMMT=

=

píê~íÉÖó=

`çêÉ=ëíê~íÉÖó=

aÉîÉäçéáåÖ=íÜÉ=éáéÉäáåÉ=çÑ=äçåÖJíÉêã=çìíëçìêÅáåÖ=Åçåíê~Åíë=áë=íÜÉ=âÉó=íç=ÑìíìêÉ=ÖêçïíÜK=qÜáë=Å~å=ÄÉ=

~ÅÜáÉîÉÇ=íÜêçìÖÜ=~ÇÇáåÖ=ãçêÉ=Åçåëìäí~åíë=~åÇ=ëÉêîáÅÉë=íç=ÇÉîÉäçé=íÜÉ=ÉñáëíáåÖ=ÅäáÉåí=Ä~ëÉ=~åÇ=áå=

~ÇÇáíáçå=~ííê~ÅíáåÖ=åÉï=ÅìëíçãÉêëK=^ë=íÜÉ=êÉÅÉåí=^ääá~åò=Åçåíê~Åí=ïáå=ÇÉãçåëíê~íÉÇI=íÜÉêÉ=~êÉ=~äëç=

çééçêíìåáíáÉë=íç=ëíêÉåÖíÜÉå=êÉä~íáçåëÜáéë=ïáíÜ=ëóëíÉãë=áåíÉÖê~íçêë=ëìÅÜ=~ë=f_j=íç=áåîçäîÉ=áåÇÉéÉåÇÉåí=

íÉëíáåÖ=~ë=~=ã~ííÉê=çÑ=ÅçìêëÉ=áå=ä~êÖÉ=ëÅ~äÉ=fq=éêçàÉÅíëK=táíÜáå=íÜÉ=íÉëíáåÖ=áåÇìëíêó=åÉï=~êÉ~ë=çÑ=ÖêçïíÜ=

~êÉ=~äëç=çéÉåáåÖ=ìé=~ë=ÇÉãçåëíê~íÉÇ=Äó=áåÅêÉ~ëáåÖ=êÉîÉåìÉë=áå=ëçÑíï~êÉ=íÉëíáåÖ=çÑ=ÉãÄÉÇÇÉÇ=

ëóëíÉãë=~åÇ=íÜáë=ëÉÅíçê=ïáää=ÄÉ=~å=áãéçêí~åí=ÖêçïíÜ=ÇêáîÉê=áå=íÜÉ=ÑìíìêÉK=

^Åèìáëáíáçåë=

dáîÉå=íÜÉ=Ñê~ÖãÉåíÉÇ=å~íìêÉ=çÑ=íÜÉ=bìêçéÉ~å=fq=íÉëíáåÖ=áåÇìëíêó=~åÇ=áå=çêÇÉê=íç=~ÅÅÉäÉê~íÉ=íÜÉ=ÅçêÉ=

ëíê~íÉÖóI=pnp=ÇçÉë=áåíÉåÇ=íç=ã~âÉ=ÑìêíÜÉê=~Åèìáëáíáçåë=ïÜáÅÜ=ïáää=ëÅ~äÉ=ìé=çéÉê~íáçåë=áå=ÄçíÜ=ÉñáëíáåÖ=

~åÇ=åÉï=bìêçéÉ~å=ã~êâÉíëK=qÜáë=Ü~ë=ïçêâÉÇ=ïÉää=ëç=Ñ~ê=áå=íÜÉ=rh=~åÇ=íÜÉ=é~ííÉêå=áë=äáâÉäó=íç=ÄÉ=

êÉéÉ~íÉÇ=ÉäëÉïÜÉêÉK=pÅ~åÇáå~îá~=ÅçìäÇ=éêçîáÇÉ=çééçêíìåáíáÉë=áå=íÜáë=êÉëéÉÅí=~ë=ÅçìäÇ=íÜÉ=ëáòÉ~ÄäÉ=

cêÉåÅÜ=ã~êâÉíI=~äíÜçìÖÜ=ëíêáÅí=ä~Äçìê=ä~ïë=~åÇ=~=ä~êÖÉäó=áåÇáÑÑÉêÉåí=êÉÅçêÇ=çÑ=çíÜÉê=fq=çéÉê~íçêë=

áåíêçÇìÅÉë=~=ÖêÉ~íÉê=ÇÉÖêÉÉ=çÑ=êáëâ=áå=íÜÉ=ä~ííÉêK=qÜÉ=rp=áë=çÄîáçìëäó=~=ÜìÖÉ=ã~êâÉí=Ñçê=fq=Äìí=~ë=

ãÉåíáçåÉÇ=É~êäáÉêI=íÜÉ=íÉëíáåÖ=áåÇìëíêó=áë=ÉîÉå=äÉëë=ÑçÅìëÉÇ=çå=ëáòÉ~ÄäÉ=áåÇÉéÉåÇÉåí=Åçãé~åáÉë=íÜ~å=

bìêçéÉ=~åÇ=ÅçåëÉèìÉåíäó=Éñé~åëáçå=ÜÉêÉ=áë=éêçÄ~Ääó=ìåäáâÉäó=áå=íÜÉ=åÉ~ê=íÉêãK=

`êÉëí~=

pnp=Ñáêëí=ÉåíÉêÉÇ=íÜÉ=rh=ã~êâÉí=ïáíÜ=íÜÉ=~Åèìáëáíáçå=çÑ=pfj=áå=OMMN=~åÇ=íÜÉ=rh=ÄìëáåÉëë=Ü~ë=Öêçïå=

ëíêçåÖäó=ëìÄëÉèìÉåíäóK=qç=~ÅÅÉäÉê~íÉ=íÜáë=ÖêçïíÜI=pnp=~ÅèìáêÉÇ=`êÉëí~=áå=gìäó=OMMS=J=çåÉ=çÑ=íÜÉ=

ä~êÖÉëí=áåÇÉéÉåÇÉåí=íÉëíáåÖ=Åçãé~åáÉë=áå=íÜÉ=ã~êâÉíK=`êÉëí~=~äëç=Ü~ë=çéÉê~íáçåë=áå=fêÉä~åÇ=~åÇ=pçìíÜ=

^ÑêáÅ~=~åÇ=êÉîÉåìÉë=áå=OMMR=ïÉêÉ=€NVKMã=~åÇ=m_q=ï~ë=€NKMSãK=qçí~ä=ÅçåëáÇÉê~íáçå=ï~ë=~=

ã~ñáãìã=çÑ=€OSKQãI=áåÅäìÇáåÖ=€NTKSã=Äó=ï~ó=çÑ=É~êå=çìí=çîÉê=íÜÉ=åÉñí=íïç=óÉ~êëK=`çåëÉêî~íáîÉäóI=

çìê=~ëëìãéíáçåë=áåÅäìÇÉ=íÜÉ=íçí~ä=éçíÉåíá~ä=~Åèìáëáíáçå=Åçëí=Äìí=åçí=íÜÉ=Ñìää=éêçÑáí=êÉèìáêÉÇ=íç=íêáÖÖÉê=áí=

çÑ=~=Åìãìä~íáîÉ=m_q=¡QKNã=ÄÉíïÉÉå=gìäó=Nëí=OMMS=~åÇ=PMíÜ=gìåÉ=OMMUK=`êÉëí~=ÖáîÉë=pnp=ã~êâÉí=

äÉ~ÇÉêëÜáé=áå=íÜÉ=rh=~åÇ=~=Äêç~ÇÉê=ÅäáÉåí=Ä~ëÉ=~åÇ=ÅêìÅá~ääóI=~=åìãÄÉê=çÑ=íÜÉ=ëÉåáçê=ã~å~ÖÉãÉåí=

íÉ~ã=Ü~îÉ=ÄÉÉå=êÉí~áåÉÇK=qÜÉ=~Åèìáëáíáçå=ï~ë=É~êåáåÖë=ÉåÜ~åÅáåÖ=áå=eO=OMMS=~åÇ=íÜÉ=rh=êÉÅçêÇÉÇ=

íÜÉ=ÜáÖÜÉëí=çéÉê~íáåÖ=ã~êÖáåë=~Åêçëë=íÜÉ=dêçìé=Ñçê=íÜÉ=Ñìää=óÉ~êK=^=êÉÅçêÇ=PR=ÅäáÉåíë=ïáåë=Ñêçã=íÜÉ=

ÅçãÄáåÉÇ=rh=Çáîáëáçå=ëáåÅÉ=íÜÉ=~Åèìáëáíáçå=~åÇ=ëïáíÅÜ=íç=íÜÉ=pnp=Äê~åÇI=ÅçåÑáêãë=íÜÉ=ÄìëáåÉëë=Ü~ë=

ÄÉÇÇÉÇ=Ççïå=ïÉääK= 

^ååì~ä=êÉëìäíë=OMMS=
bñÜáÄáí=SW=pìãã~êó=çÑ=~ååì~ä=êÉëìäíë=Ñçê=íÜÉ=NO=ãçåíÜë=íç=PN=aÉÅÉãÄÉê=OMMS=
=

€ã= OMMR= OMMS= B=
NO=ãíÜë=íç=PM=aÉÅ= NO=ãíÜë=íç=PM=aÉÅ= =

qìêåçîÉê= RQKT= TUKV= QQ=
léÉê~íáåÖ=éêçÑáí=EåçêãF= QKR= RKT= ===============OU=
mêçÑáíLEäçëëF=ÄÉÑçêÉ=í~ñ=EåçêãF= PKT= RKP= ===============QQ=
bmp=EÅF== OOKM= OUKM= ===============OT=
kÉí=ÇÉÄí= MKP= PKO= ==

=
pçìêÅÉW=pnp=



=
=
V=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=pnp=ö=U=j~êÅÜ=OMMT=

=

oÉëìäíë==

p~äÉë=çÑ=€TUKVã were çÄîáçìëäó=ÄççëíÉÇ=Äó=íÜÉ=áåÅäìëáçå=çÑ=`êÉëí~I=Äìí=íçí~ä=ÖêçïíÜ=ï~ë=ÉîÉå=

ëíêçåÖÉê=íÜ~å=ÉñéÉÅíÉÇ=~í=QQB=ENUB=çêÖ~åáÅI=OSB=~ÅèìáëáíáîÉFK=dêçïíÜ=áå=dÉêã~åó=~ÅÅÉäÉê~íÉÇ=áå=

íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=íÜÉ=óÉ~ê=~ë=éêáÅáåÖ=éçïÉê=áåÅêÉ~ëÉÇ=~åÇ=~=åìãÄÉê=çÑ=ã~àçê=Åçåíê~Åíë=ïÉêÉ=

êÉåÉïÉÇK=pïáëë=êÉîÉåìÉë=ÖêÉï=ëíêçåÖäó=Äó=PQB=~åÇ=~ÑíÉê=~=Ñä~ííáëÜ=Ñáêëí=Ü~äÑ=áå=íÜÉ=rhI=eO=ïáíåÉëëÉÇ=

ëáÖåáÑáÅ~åí=ÖêçïíÜ=áå=åÉï=ÄìëáåÉëëK=lîÉê~ääI=pnp=~ÇÇÉÇ=~=êÉÅçêÇ=NMM=åÉï=ÅìëíçãÉêë=áå=OMMS=ëéäáí=

ÉîÉåäó=ÄÉíïÉÉå=çêÖ~åáÅ=~ÇÇáíáçåë=~åÇ=~ÅèìáëáíáçåëK=

léÉê~íáåÖ=ã~êÖáåë=ëäáééÉÇ=~=éÉêÅÉåí~ÖÉ=éçáåí=íç=TKPB=ã~áåäó=êÉÑäÉÅíáåÖ=íÜÉ=ÇÉä~óÉÇ=eO=êÉÅçîÉêó=áå=

éêáÅáåÖ=áå=dÉêã~åó=~åÇ=áíë=áãé~Åí=çå=Öêçëë=ã~êÖáåëK=^í=~å=ìåÇÉêäóáåÖ=äÉîÉäI=~ÑíÉê=~ÇàìëíáåÖ=Ñçê=~Åíì~ä=

í~ñ=~åÇ=áåíÉêÉëí=é~áÇI=bmp=ÖêÉï=OTB=íç=€MKOU. pnp=Ü~Ç=ÜçéÉÇ=íç=ÅçããÉåÅÉ=ÇáîáÇÉåÇ=é~óãÉåíë=Äìí=

íÜáë=ã~ó=åçï=êÉèìáêÉ=~=êÉëíêìÅíìêáåÖ=çÑ=åÉí=~ëëÉíë=åçí=çêáÖáå~ääó=Éåîáë~ÖÉÇK=^äíÜçìÖÜ=ëçãÉíÜáåÖ=çÑ=~=

åÉÖ~íáîÉ=áå=íÜÉ=ëÜçêí=íÉêãI=áí=áë=~=íÉÅÜåáÅ~ä=áëëìÉ=ïÜáÅÜ=ïáää=ÄÉ=êÉëçäîÉÇ=áå=íÜÉ=ÅìêêÉåí=óÉ~ê=~åÇ=áå=íÜÉ=

ãÉ~åíáãÉ=íÜÉ=Åçãé~åó=ïáää=Éñ~ãáåÉ=~äíÉêå~íáîÉ=ãÉ~åë=çÑ=êÉÇáëíêáÄìíáåÖ=Å~ëÜ=íç=ëÜ~êÉÜçäÇÉêëK=

cáå~åÅá~äë=

råÇÉêäóáåÖ=íçéJäáåÉ=ÖêçïíÜ=

p~äÉë=ÖêçïíÜ=áë=ÉëëÉåíá~ääó=~=ÑìåÅíáçå=çÑ=íÜÉ=åìãÄÉê=çÑ=Åçåëìäí~åíë=~åÇ=íÜÉáê=~ååì~ä=ìíáäáë~íáçå=~åÇ=

~îÉê~ÖÉ=Ç~áäó=ê~íÉëK=cçê=Éñ~ãéäÉI=áå=cvMS=íÜÉêÉ=ï~ë=~å=~îÉê~ÖÉ=çÑ=QRP=Åçåëìäí~åíëI=ÄáääáåÖ=Ñçê=NUR=

Ç~óë=~í=~å=~îÉê~ÖÉ=ê~íÉ=çÑ=€TSUK=qÜÉ=ìíáäáë~íáçå=ê~íÉ=áë=ÇáÑÑáÅìäí=íç=áãéêçîÉ=ìéçå=ÖáîÉå=íê~áåáåÖ=

êÉèìáêÉãÉåíë=~åÇ=íÜÉ=~ãçìåí=çÑ=éÜóëáÅ~ä=íáãÉ=~î~áä~ÄäÉI=ëç=çìê=ìåÇÉêäóáåÖ=ë~äÉë=Éëíáã~íÉë=êÉÑäÉÅí=~=

êáëáåÖ=åìãÄÉê=çÑ=Åçåëìäí~åíë=~åÇ=ãçÇÉëí=ÖêçïíÜ=áå=Ç~áäó=ê~íÉëK=

oçÄìëí=Ä~ä~åÅÉ=ëÜÉÉí=

qÜÉ=å~íìêÉ=çÑ=íÜÉ=pnp=ÄìëáåÉëë=áë=äçï=Å~éáí~ä=áåíÉåëáíó=~åÇ=ÜáÖÜ=Å~ëÜ=ÖÉåÉê~íáçåI=råÇÉêäóáåÖ=

ã~áåíÉå~åÅÉ=Å~éÉñ=áë=çåäó=~Äçìí=€MKRã=~äíÜçìÖÜ=~=ÑìêíÜÉê=ÅK€Oã=áë=Å~éáí~äáëÉÇ=çå=oCa=~åÇ=íê~áåáåÖ=

ÅçìêëÉëK=dáîÉå=íÜ~í=~Åíì~ä=í~ñ=~åÇ=áåíÉêÉëí=Åçëíë=~êÉ=çîÉêëí~íÉÇ=íç=êÉÑäÉÅí=fcop=~ÅÅçìåíáåÖ=áå=íÜÉ=mCiI=

íÜÉêÉ=áë=ëíêçåÖ=ìåÇÉêäóáåÖ=Å~ëÜ=Ñäçï=~åÇ=ïáíÜ=ëÜ~êÉ=áëëìÉë=~ÅÅçìåíáåÖ=Ñçê=ãìÅÜ=çÑ=íÜÉ=éçíÉåíá~ä=É~êåJ

çìí=çÑ=`êÉëí~I=ïÉ=ïçìäÇ=ÉñéÉÅí=íÜÉ=Öêçìé=íç=ÄÉ=åÉí=Å~ëÜ=éçëáíáîÉ=Äó=OMMUK=^ë=íÜÉ=ÄìëáåÉëë=ÅçåíáåìÉë=

íç=Öêçï=ïÉ=ïçìäÇ=~äëç=ÉñéÉÅí=ÅçåíáåìáåÖ=Äìí=ãçÇÉëí=ïçêâáåÖ=Å~éáí~ä=çìíÑäçïë=çîÉê=íÜÉ=åÉñí=íÜêÉÉ=

óÉ~êëK=Efí=áë=ïçêíÜ=åçíáåÖ=íÜ~í=ÄçíÜ=ëÜçêí=~åÇ=äçåÖ=íÉêã=ÅêÉÇáíçêë=áåÅäìÇÉ=íÜÉ=É~êåJçìíë=Ñçê=`êÉëí~=

ïÜáÅÜ=~êÉ=~ëëìãÉÇ=íç=ÄÉ=é~áÇ=áå=ëÜ~êÉëK=få=OMMS=ëÜçêí=íÉêã=äá~ÄáäáíáÉë=ïÉêÉ=�€TKPã=áå=íÜáë=êÉëéÉÅí=~åÇ=

äçåÖ=íÉêã=äá~ÄáäáíáÉë=€�PKSãFK=

q~ñ=~åÇ=áåíÉêÉëí=

fcop=~ÅÅçìåíáåÖ=ÇáÅí~íÉë=íÜ~í=íÜÉ=mCi=ãìëí=êÉÑäÉÅí=~=í~ñ=ê~íÉ=íÜ~í=ïçìäÇ=ÄÉ=ÇìÉ=áÑ=íÜÉ=Åçãé~åó=Ü~Ç=

íç=é~ó=íÜÉ=Ñìää=í~ñ=ê~íÉ=áå=É~ÅÜ=çÑ=áíë=íÉêêáíçêáÉë=ïÜáäÉ=áåíÉêÉëí=Åçëíë=~äëç=Ü~îÉ=íç=êÉÑäÉÅí=íÜÉ=éçíÉåíá~ä=

áãé~Åí=çÑ=ÑìíìêÉ=É~êå=çìíëK=få=~ÇÇáíáçåI=íÜÉ=OMMS=í~ñ=ÅÜ~êÖÉ=ï~ë=~ÇàìëíÉÇ=Ñçê=~=Åçêéçê~íÉ=áåÅçãÉ=í~ñ=

~ëëÉí=çÑ=�€NKQãK=`çåëÉèìÉåíäóI=íÜáë=êÉëìäíÉÇ=áå=~=êáëÉ=çÑ=€��OTSâ=áå=íÜÉ=êÉéçêíÉÇ=áåíÉêÉëí=ÅÜ~êÖÉ=áå=OMMSI=

ïÜáäÉ=êÉéçêíÉÇ=í~ñÉë=ïÉêÉ=�€PUUâ=äçïÉê=íÜ~å=íÜÉ=~Åíì~ä=í~ñ=ÅÜ~êÖÉ=é~áÇK=qÜÉ=åÉí=ÉÑÑÉÅí=çÑ=íÜÉëÉ=íïç=

Ñ~Åíçêë=áë=~=ëã~ää=êÉÇìÅíáçå=áå=åÉí=É~êåáåÖë=Ñêçã=�€QKTã=íç=~å=~ÇàìëíÉÇ=ÑáÖìêÉ=çÑ=€�QKSãK==�qÜÉ=í~ñ=

áãé~Åí=áë=ÅäÉ~êäó=íÜÉ=ÖêÉ~íÉëí=Çáëíçêíáçå=Äìí=íÜáë=ëÜçìäÇ=ÇáãáåáëÜ=áå=íÜÉ=ÑìíìêÉ=~ë=dÉêã~å=í~ñ=ÄêÉ~âë=

êÉÇìÅÉ=~åÇ=íÜÉ=í~ñ=ê~íÉ=Ñ~ääë=Ó=éçëëáÄäó=íç=PMB=áå=OMMUK=dçáåÖ=Ñçêï~êÇI=ïÉ=Ü~îÉ=êÉÑäÉÅíÉÇ=íÜÉ=~Åíì~ä=

í~ñ=~åÇ=áåíÉêÉëí=é~ó~ÄäÉ=áå=çìê=ÑçêÉÅ~ëíë=íç=éêçÇìÅÉ=~=ãçêÉ=åçêã~äáëÉÇ=éáÅíìêÉK===
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=
NM=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=pnp=ö=U=j~êÅÜ=OMMT=

=

pÉåëáíáîáíáÉë=

pnp=Ü~ë=Ü~Ç=~=ëÜçêí=äáÑÉ=~ë=~=éìÄäáÅ=Åçãé~åó=~äíÜçìÖÜ=ã~åó=çÑ=íÜÉ=Åçãé~åóÛë=ÄäìÉJÅÜáé=ÅäáÉåíë=Ü~îÉ=

ÄÉÉå=ÅìëíçãÉêë=Ñçê=~=äçåÖ=éÉêáçÇ=çÑ=íáãÉK=qÜÉ=ÑçääçïáåÖ=ëÉåëáíáîáíáÉë=ëÜçìäÇ=ÄÉ=ÅçåëáÇÉêÉÇW==

tÜáäëí=íÜÉêÉ=ã~ó=ÄÉ=~=Å~ëÉ=íç=~êÖìÉ=íÜ~í=áåJÜçìëÉ=êáëâ=~ëëÉëëãÉåíë=~êÉ=äÉëë=äáâÉäó=íÜ~å=íÜÉ=

áåÇÉéÉåÇÉåí=Åçãé~åó=íç=ëìÅÅÉÉÇ=áå=áãéêçîáåÖ=éÉêÑçêã~åÅÉI=Åçãé~åáÉë=ã~ó=ëíáää=ÄÉ=êÉäìÅí~åí=íç=

áåÅìê=Åçëíë=ïáíÜ=~=íÜáêÇ=é~êíó=éêçîáÇÉêK==qÜáë=ÅçìäÇ=ÄÉ=~=ÑÉ~íìêÉ=ïÜáÅÜ=áë=Éñ~ÖÖÉê~íÉÇ=áå=~åó=ÅóÅäáÅ~ä=

Ççïåíìêå=~åÇ=éçíÉåíá~ääó=ã~âÉë=pnp=é~êíáÅìä~êäó=ëÉåëáíáîÉ=íç=íÜÉ=çîÉê~ää=ã~Åêç=ÉÅçåçãáÅ=

ÉåîáêçåãÉåí=áå=bìêçéÉ=~åÇ=íç=~åó=ëÉÅìä~ê=ÅÜ~åÖÉë=áå=íÜÉ=fq=ã~êâÉíK=

^ë=ÇáëÅìëëÉÇ=áå=íÜÉ=ëÉÅíáçå=çå=Úpíê~íÉÖóÛI=pnp=áë=~äëç=âÉÉå=íç=éìêëìÉ=~=ëíê~íÉÖó=çÑ=áåJÑáää=~Åèìáëáíáçåë=

~åÇ=íÜÉêÉ=~êÉ=áåÜÉêÉåí=êáëâë=áÑ=íÜÉ=ÉãéÜ~ëáë=çå=åçåJçêÖ~åáÅ=ÖêçïíÜ=áåÅêÉ~ëÉëK=qÜÉ=êáëâ=éêçÑáäÉ=çÑ=íÜÉ=

Öêçìé=ã~ó=~äëç=ÄÉ=ÜÉáÖÜíÉåÉÇ=ëÜçìäÇ=~Åèìáëáíáçåë=í~âÉ=pnp=áåíç=åÉï=ÖÉçÖê~éÜáÅ=íÉêêáíçêáÉë=Ó=

é~êíáÅìä~êäó=áå=ÇáÑÑáÅìäí=ã~êâÉíë=ëìÅÜ=~ë=cê~åÅÉ=~åÇ=íÜÉ=rpK=eçïÉîÉêI=íÜÉ=ä~ííÉê=áë=åçí=ÅìêêÉåíäó=çå=íÜÉ=

~ÖÉåÇ~=~åÇ=áë=éÉêÜ~éë=ÉîÉå=äÉëë=ÇÉîÉäçéÉÇ=íÜ~å=bìêçéÉ=ïáíÜ=áåÇáîáÇì~ä=Åçåëìäí~åíë=éä~óáåÖ=~å=ÉîÉå=

ÄáÖÖÉê=êçäÉ=íÜ~å=áå=bìêçéÉK==lÑÑJëÜçêáåÖW=dêçïíÜ=áå=íÜáë=íêÉåÇ=ÅçìäÇ=éêÉëÉåí=~=íÜêÉ~íI=~äíÜçìÖÜ=íÜÉ=

Åçãé~åóÛë=çïå=pçìíÜ=^ÑêáÅ~å=çéÉê~íáçåë=Éå~ÄäÉ=pnp=íç=çÑÑÉê=~å=áåJÜçìëÉ=~äíÉêå~íáîÉK=

s~äì~íáçå=~åÇ=ÅçåÅäìëáçå=

^ÇàìëíáåÖ=m^q=Ñçê=íÜÉ=~Åíì~ä=áåíÉêÉëí=~åÇ=í~ñ=ê~íÉë=ãÉ~åë=Ééë=çÑ=€OU=ÅÉåíë=çê=NUKTé=~åÇ=ÖÉåÉê~íÉë=~=

ãìäíáéäÉ=çÑ=~=äáííäÉ=çîÉê=NMñK=qÜÉ=ÑçêÉÅ~ëí=ãìäíáéäÉ=Ñ~ääë=íç=ÅKUñ=Äó=íÜÉ=ÉåÇ=çÑ=OMMV=ïÜáÅÜI=ÖáîÉå=`^do=

çÑ=TB=áå=Ééë=çîÉê=íÜÉ=ë~ãÉ=éÉêáçÇI=êÉéêÉëÉåíë=~=êÉ~ëçå~Ääó=~ííê~ÅíáîÉ=î~äì~íáçå=áå=áíë=çïå=êáÖÜíK=^å=

~ÇÇáíáçå~ä=éäìë=íç=íÜÉ=î~äì~íáçå=Å~ëÉ=ïáää=ÄÉ=íÜÉ=ÅçããÉåÅÉãÉåí=çÑ=ÇáîáÇÉåÇ=é~óãÉåíë=ïÜáÅÜ=ïçìäÇ=

çéÉå=ìé=íÜÉ=áåîÉëíãÉåí=çééçêíìåáíó=íç=~=ïáÇÉê=~ìÇáÉåÅÉ=~åÇ=~äëç=çÑÑÉê=íÜÉ=éêçëéÉÅí=çÑ=ëçãÉ=óáÉäÇ=

ëìééçêíK==

lå=íÜÉ=åÉÖ~íáîÉ=ëáÇÉI=OMMU=êÉéêÉëÉåíë=~=ëã~ää=Ääáé=áå=É~êåáåÖë=éêçÖêÉëëáçå=Äìí=íÜáë=ëÜçìäÇ=åçí=ÄÉ=çÑ=~=

ÑìåÇ~ãÉåí~ä=ÅçåÅÉêå=ÖáîÉå=áí=áë=~=ÑìåÅíáçå=çÑ=~=êáëÉ=áå=íÜÉ=~Åíì~ä=í~ñ=ÅÜ~êÖÉ=~ë=dÉêã~å=í~ñ=ÄêÉ~âë=

ÉñéáêÉ=~åÇ=~äëç=íÜÉ=Ñáå~ä=áåëí~äãÉåí=çå=`êÉëí~K=qÉÅÜåáÅ~ä=áëëìÉë=ÜçïÉîÉê=ã~ó=~Åí=~ë=ëçãÉíÜáåÖ=çÑ=~=

Çê~Ö=çå=íÜÉ=ëÜ~êÉ=éêáÅÉ=ÖáîÉå=íÜÉ=åÉÖ~íáîÉ=Åçååçí~íáçåë=çÑ=~=äáãáíÉÇ=~äÄÉáí=êáëáåÖ=ÑêÉÉ=Ñäç~í=EÅKSMB=áå=

OMMUF=~åÇ=íÜÉ=~ëëçÅá~íÉÇ=ëíçÅâ=çîÉêÜ~åÖ=çÑ=íÜÉ=ÑçìåÇÉêë=~åÇ=ÉñJ`êÉëí~=ëÜ~êÉÜçäÇÉêëK=cáå~ääóI=çìê=

a`c=î~äì~íáçå=ÄÉäçï=ÇçÉë=~ÇÇ=íç=íÜÉ=Å~ëÉ=Ñçê=~=ãçÇÉëí=êÉJê~íáåÖI=ëáåÅÉ=ÉîÉå=áÑ=íÜÉ=ÖêçïíÜ=ê~íÉ=áå=

éÉêéÉíìáíó=Ñ~ääë=íç=RB=~åÇ=íÜÉêÉÑçêÉ=ãçêÉ=áåJäáåÉ=ïáíÜ=íÜÉ=çîÉê~ää=ÖêçïíÜ=áå=íÜÉ=fq=pÉêîáÅÉë=ã~êâÉíI=

íÜÉêÉ=áë=éçíÉåíá~ääó=ìéëáÇÉ=çÑ=OMBH=Ñêçã=ÅìêêÉåí=äÉîÉäë=ÉîÉå=ÖáîÉå=~=ÇáëÅçìåí=ê~íÉ=çÑ=NRBK==

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

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

==
kms=qÉêãáå~ä=s~äìÉ=€m PNKV=
kÉí=ÇÉÄí=OMMS=€ã= PKO=
bèìáíó=s~äìÉ=éÉê=ëÜ~êÉ=EéÉåÅÉF= ORNé=

=

pçìêÅÉW=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ====
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NN=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=pnp=ö=U=j~êÅÜ=OMMT=

=

bñÜáÄáí=UW=cáå~åÅá~äë=
€DMMMë OMMR OMMS OMMTÉ OMMUÉ OMMVÉ

vÉ~êJÉåÇ=PNëí=aÉÅÉãÄÉê
molcfq=C=ilpp=
oÉîÉåìÉ RQITPT TUIVPP VRIMMM NMQIMMM NNQIRMM
`çëí=çÑ=p~äÉë EPRIRSPF ERNIVVTF ESNITRMF ESTISMMF ETQIQORF
dêçëë=mêçÑáí NVINTQ OSIVPS PPIORM PSIQMM QMIMTR
b_fqa^ SIUQT UIRMS NMIVVN NPINSM NQIOPN
léÉê~íáåÖ=mêçÑáí=EÄÉÑçêÉ=dt=~åÇ=ÉñÅÉéíKF QIQUS RITPQ UINVN NMIPSM NNIQPN
dççÇïáää=^ãçêíáë~íáçå M M M M M
bñÅÉéíáçå~äë M EOTSF M M M
líÜÉê M M M M M
léÉê~íáåÖ=mêçÑáí QIQUS RIQRU UINVN NMIPSM NNIQPN
kÉí=fåíÉêÉëí ETTPF EPVMF EPMMF EPMMF EPMMF
mêçÑáí=_ÉÑçêÉ=q~ñ=EåçêãF PITNP RIPQQ TIUVN NMIMSM NNINPN
mêçÑáí=_ÉÑçêÉ=q~ñ=EfcopF PITNP RIMSU TIUVN NMIMSM NNINPN
q~ñ ENIPNVF EPUPF ENIVTPF EPIONVF EPIRSOF
mêçÑáí=^ÑíÉê=q~ñ=EåçêãF PIQTR QIRTP RIVNU SIUQN TIRSV
mêçÑáí=^ÑíÉê=q~ñ=EfcopF OIPVQ QISUR RIVNU SIUQN TIRSV

^îÉê~ÖÉ=kìãÄÉê=çÑ=pÜ~êÉë=lìíëí~åÇáåÖ=EãF NNKT NSKR NUKS ONKO OOKR
bmp=J=åçêã~äáëÉÇ=EÅF OMKR OTKU PNKU POKO PPKT
bmp=J=fcop=EÅF OMKR OUKQ PNKU POKO PPKT

dêçëë=j~êÖáå=EBF PRKMB PQKNB PRKMB PRKMB PRKMB
b_fqa^=j~êÖáå=EBF NOKRB NMKUB NNKSB NOKTB NOKQB
léÉê~íáåÖ=j~êÖáå=EÄÉÑçêÉ=dt=~åÇ=ÉñÅÉéíKF=EBF UKOB TKPB UKSB NMKMB NMKMB

_^i^k`b=pebbq
cáñÉÇ=^ëëÉíë NSITQT PSIMPP PSIMMM QNIQMM QNIQMM
fåí~åÖáÄäÉ=^ëëÉíë NPIVUQ PNISSV PPIMMM PUIQMM PUIQMM
q~åÖáÄäÉ=^ëëÉíë OITSP QIPSQ PIMMM PIMMM PIMMM
fåîÉëíãÉåí=áå=~ëëçÅá~íÉë M M M M M
`ìêêÉåí=^ëëÉíë NUIURT OSIQPO ORIPTR ORISOP OVIQVQ
píçÅâë NPR PNQ SMM TMM UMM
aÉÄíçêë NNIVRN OPIOUV OOIMMM OOIMMM OOIMMM
`~ëÜ SIQSR OIRSR OIPTR OIQTP SINVQ
`ìêêÉåí=iá~ÄáäáíáÉë ENPINOPF EOTIRPMF ENVIRMMF ENTIMMMF ENRIMMMF
`êÉÇáíçêë=C=çíÜÉê=äá~ÄáäáíáÉë EVIPQTF EOOIOMMF ENUIRMMF ENSIMMMF ENQIMMMF
pÜçêí=íÉêã=ÄçêêçïáåÖë EPITTSF ERIPPMF ENIMMMF ENIMMMF ENIMMMF
içåÖ=qÉêã=iá~ÄáäáíáÉë EQIOUSF EUIQPSF EOIMMMF M M
içåÖ=íÉêã=ÄçêêçïáåÖë EOIVTNF EQSRF EOIMMMF M M
líÜÉê=äçåÖ=íÉêã=äá~ÄáäáíáÉë ENIPNRF ETIVTNF M M M
kÉí=^ëëÉíë NUINVR OSIQVV PVIUTR RMIMOP RRIUVQ

`^pe=cilt
léÉê~íáåÖ=`~ëÜ=cäçï QINMS OIVMV UIOVQ NMIRSM NOINPN
kÉí=fåíÉêÉëí= EUPPF EQVOF EPMMF EPMMF EPMMF
q~ñ ERMVF EUQNF ETTNF ENIVTPF EPIONVF
`~éÉñ EOIVSNF EPINVVF EPIMMMF EPIMMMF EPIMMMF
^ÅèìáëáíáçåëLÇáëéçë~äë VR EQIMUMF EVIMMMF EVIMMMF M
cáå~åÅáåÖ NQINOM OITRR TIPUO TIPMM M
aáîáÇÉåÇë M M M ENIQVMF ENIUVNF
kÉí=`~ëÜ=cäçï NQIMNU EOIVQUF OISMR OIMVU PITON
léÉåáåÖ=åÉí=ÇÉÄíLEÅ~ëÜF NQIPMM OUO PIOPM SOR ENIQTPF
em=Ñáå~åÅÉ=äÉ~ëÉë=áåáíá~íÉÇ M M M M M
líÜÉê M M M M M
`äçëáåÖ=åÉí=ÇÉÄíLEÅ~ëÜF OUO PIOPM SOR ENIQTPF ERINVQF =
pçìêÅÉW=`çãé~åó=~ÅÅçìåíëLbÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=
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= láäLÅçããçÇáíó=éêáÅÉë= =

=

dêçïíÜ=ãÉíêáÅë= B= mêçÑáí~Äáäáíó=ãÉíêáÅë= B= _~ä~åÅÉ=ëÜÉÉí=ãÉíêáÅë= `çãé~åó=ÇÉí~áäë=

bmp=`^do=MRJMVÉ= NMKQ= ol`b=MUÉ= NQKR= dÉ~êáåÖ=MUÉ= kL^= ^ÇÇêÉëëW==
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