
=^`j==áë=~=êÉëÉ~êÅÜ=ÅäáÉåí=çÑ=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=iáãáíÉÇ=

=
N=kçîÉãÄÉê=OMMS=

^`j=pÜáééáåÖ=Ü~ë=ÇÉîÉäçéÉÇ=~=ëíêçåÖ=Ñê~åÅÜáëÉ=áå=íÜÉ=í~åâÉê=ÄêçâáåÖ=ã~êâÉí=çîÉê=

OQ=óÉ~êëI=ÄìáäÇáåÖ=äçåÖJíÉêã=êÉä~íáçåëÜáéë=çîÉê=~=Äêç~Ç=ÅìëíçãÉê=Ä~ëÉK=qÜÉ=Åçãé~åó=

áë=ÜáÖÜäó=Å~ëÜ=ÖÉåÉê~íáîÉI=ÇÉÄíJÑêÉÉI=~åÇ=éä~åë=~å=~ÖÖêÉëëáîÉ=ÇáîáÇÉåÇ=é~óçìíI=íÜÉ=

Ñáêëí=çÑ=ïÜáÅÜ=áë=ÉñéÉÅíÉÇ=áå=Å~äÉåÇ~ê=OMMTK==qÜÉ=âÉó=êáëâë=áåÅäìÇÉ=ëÜçêí=íÉêã=îçä~íáäáíó=

áå=í~åâÉê=É~êåáåÖë=~åÇ=¡LA=ÉñÅÜ~åÖÉ=ê~íÉ=ãçîÉãÉåíëK==lìê=a`c=î~äì~íáçå=áãéäáÉë=~=

OMMT=mLb=Ñçê=^`j=çÑ=NMKQñI=~=ãçÇÉëí=éêÉãáìã=íç=`ä~êâëçå=çå=VKUñ=~åÇ=~í=~=

ÇáëÅçìåí=íç=_ê~Éã~ê=pÉ~ëÅçéÉ=çå=NNKRñK===

`çåíáåìáåÖ=íç=ÄìáäÇ=çå=ëíêçåÖ=OQ=óÉ~ê=íê~Åâ=êÉÅçêÇ==

^`j=Ü~ë=Éëí~ÄäáëÜÉÇ=~=ëíêçåÖ=Ñê~åÅÜáëÉ=çîÉê=ãçêÉ=íÜ~å=íïç=ÇÉÅ~ÇÉëI=ã~áåí~áåáåÖ=

ÜáÖÜ=ã~å~ÖÉãÉåí=~åÇ=ÉãéäçóÉÉ=êÉíÉåíáçåI=íÜÉêÉÑçêÉ=ÄìáäÇáåÖ=ëíêçåÖ=äçåÖJíÉêã=

êÉä~íáçåëÜáéë=ïáíÜ=~=ÇáîÉêëÉ=ÅìëíçãÉê=Ä~ëÉ=áå=íÜÉ=í~åâÉê=ã~êâÉíK==qÜÉ=Ñáêã=Ü~ë=

êÉí~áåÉÇ=~ää=íÜÉ=ÑçìåÇÉêë=~åÇ=âÉó=ã~å~ÖÉãÉåí=ëáåÅÉ=áåÅÉéíáçåI=ïÜáÅÜ=Ü~ë=ÄÉÉå=

áåëíêìãÉåí~ä=íç=íÜÉ=Åçãé~åó=ÖêçïáåÖ=éêÉJÄçåìë=çéÉê~íáåÖ=éêçÑáí=Äó=~=`^do=OMKQB=

çîÉê=íÜÉ=ä~ëí=NQ=óÉ~êëK==j~å~ÖÉãÉåí=ÉñéÉÅíë=íÜ~í=ÑìíìêÉ=ÖêçïíÜ=ïáää=ÄÉ=ÇêáîÉå=ÄóX=NF=

çêÖ~åáÅ=áãéêçîÉãÉåí=áå=íÜÉ=ÅçêÉ=ÄìëáåÉëëI=OF=ÅçåíáåìáåÖ=Éñé~åëáçå=áåíç=^ëá~=~åÇ=PF=

ÇáîÉêëáÑáÅ~íáçå=áåíç=çíÜÉê=ëÜáééáåÖ=ëÉÖãÉåíë=äçåÖÉê=íÉêãK=====

^ÖÖêÉëëáîÉ=ÇáîáÇÉåÇ=é~óçìí=éä~ååÉÇ=

eáëíçêáÅ~ääó=^`j=é~áÇ=îáêíì~ääó=~ää=áíë=É~êåáåÖë=çìí=~ë=~=ÄçåìëK==táíÜ=Äçåìë=é~óãÉåíë=

ÄÉáåÖ=ëÅ~äÉÇ=Ä~ÅâI=âÉó=ëí~ÑÑ=~åÇ=ÅçåëÉèìÉåíäó=ëÜ~êÉÜçäÇÉêë=~êÉ=ÉñéÉÅíÉÇ=íç=ÄÉåÉÑáí=

Ñêçã=~=ÅKPRB=íç=QMB=ÇáîáÇÉåÇ=é~óçìí=ê~íáç=~åÇ=~=éêçÖêÉëëáîÉ=ÇáîáÇÉåÇ=éçäáÅóK=====

oáëâë=áåÅäìÇÉ=îçä~íáäÉ=í~åâÉê=É~êåáåÖëI=AL¡=ÉñÅÜ~åÖÉ=ê~íÉ====

NF=^`jÛë=É~êåáåÖë=ëíêìÅíìêÉ=ÜÉÇÖÉë=ëçãÉïÜ~í=~Ö~áåëí=îçä~íáäÉ=í~åâÉê=É~êåáåÖëI=Äìí=

íÜÉ=Åçãé~åó=áë=ëíáää=ÉñéçëÉÇ=íç=íÜáë=êáëâX=OF=^`jÛë=É~êåáåÖë=~êÉ=áå=rpAI=Äìí=áíë=Åçëíë=

~êÉ=áå=rh¡I=ÉñéçëáåÖ=É~êåáåÖë=íç=íÜÉ=êáëâ=çÑ=A=ÇÉéêÉÅá~íáçåK===

s~äì~íáçåW=a`c=çÑ=Éèìáíó=~í=¡OSKVã==

rëáåÖ=~=a`c=~å~äóëáëI=ïÉ=î~äìÉ=íÜÉ=Éèìáíó=çÑ=íÜÉ=Åçãé~åó=~í=¡OSKVãI=áãéäóáåÖ=~=mLb=

çÑ=NMKQñ=Ñçê=OMMTI=~=ãçÇÉëí=éêÉãáìã=íç=`ä~êâëçå=çå=VKUñ=~åÇ=~í=~=ÇáëÅçìåí=íç=

_ê~Éã~ê=pÉ~ëÅçéÉ=çå=NNKRñK==

fml=oÉëÉ~êÅÜ

^ÇÇêÉëë=
=

háåå~áêÇ=eçìëÉ=
N=m~ää=j~ää=

içåÇçå=
ptNv=R^r=

råáíÉÇ=háåÖÇçã=

mÜçåÉ= MOM=TVPM=TRRR=
=

_ìëáåÉëë=
^`j=áë=~=ëÜáé=ÄêçâÉê=ïáíÜ=~=ÑçÅìë=çå=íÜÉ=
ÖäçÄ~ä=í~åâÉê=ã~êâÉíI=çÑÑÉêáåÖ=ëéçí=ÑêÉáÖÜíI=
íáãÉ=ÅÜ~êíÉê=~åÇ=ëÜáé=ë~äÉ=~åÇ=éìêÅÜ~ëÉ=
ÄêçâáåÖ=íç=~=Äêç~Ç=ÖäçÄ~ä=ÅìëíçãÉê=Ä~ëÉK=====

=

^å~äóëí=
kÉáä=pÜ~Ü= MOM=TNVM=NTRU=
åëÜ~Ü]ÉÇáëçåáåîÉëíãÉåíêÉëÉ~êÅÜKÅçKìâ=

= =
=

^`j=pÜáééáåÖ=
vÉ~ê==
båÇ=

oÉîÉåìÉ=
E¡ãF=

m_qG=
E¡ãF=

m_qGG=
E¡ãF=

MPLMR= NPKU= MKQ= NNKO=

MPLMS= NPKS= MKR= VKP=

MPLMTÉ= NQKT= QKO= VKR=

MPLMUÉ= NSKN= QKU= NMKS=

kçíÉW=Gm_q=åçêã~äáëÉÇI=ÉñÅäìÇáåÖ=ÖççÇïáää=~ãçêíáë~íáçå=~åÇ=ÉñÅÉéíáçå~ä=áíÉãë=EéçëíJÄçåìëF==
GGm_q=åçêã~äáëÉÇI=ÉñÅäìÇáåÖ=ÖççÇïáää=~ãçêíáë~íáçå=~åÇ=ÉñÅÉéíáçå~ä=áíÉãë=EéêÉJÄçåìëF=

fåîÉëíãÉåí=ëìãã~êóW=sçó~ÖÉ=çÑ=ÖêçïíÜ=



=
=
O=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=fml=oÉëÉ~êÅÜ=ö=^`j=pÜáééáåÖ=ö=N=kçîÉãÄÉê=OMMS=

=

fåîÉëíãÉåí=ëìãã~êóW=sçó~ÖÉ=çÑ=ÖêçïíÜ=

`çãé~åó=ÇÉëÅêáéíáçåW=q~åâÉê=ÄêçâÉê=íç=äáëí=áå=aÉÅÉãÄÉê==

^`j=pÜáééáåÖI=ïÜáÅÜ=éä~åë=íç=äáëí=çå=^fj=áå=É~êäó=aÉÅÉãÄÉêI=áë=~=ëÜáé=ÄêçâÉê=ÑçÅìëëáåÖ=çå=íÜÉ=

í~åâÉê=ã~êâÉíK=qÜÉ=Åçãé~åó=Ü~ë=~=ëíêçåÖ=OQ=óÉ~ê=íê~Åâ=êÉÅçêÇI=ÇìêáåÖ=ïÜáÅÜ=áí=Ü~ë=ã~áåí~áåÉÇ=~=

ÜáÖÜ=äÉîÉä=çÑ=ëí~ÑÑ=êÉíÉåíáçåI=~ääçïáåÖ=áí=íç=Éëí~ÄäáëÜ=äçåÖ=íÉêã=êÉä~íáçåëÜáéë=~Åêçëë=~=Äêç~Ç=ÅìëíçãÉê=

Ä~ëÉK=qÜÉëÉ=ÉãéäçóÉÉëI=íÜÉáê=âåçïäÉÇÖÉ=çÑ=íÜÉ=ã~êâÉíI=~åÇ=íÜÉáê=ÅäáÉåí=êÉä~íáçåëÜáéë=êÉéêÉëÉåí=íÜÉ=

ãçëí=áãéçêí~åí=Ú~ëëÉíëÛ=çÑ=^`jK==

qÜÉ=Åçãé~åó=áåíÉåÇë=íç=äáëí=íçX=NF=çÑÑÉê=ÉãéäçóÉÉë=~=ëí~âÉ=áå=íÜÉ=Ñáêã=~åÇ=ÉåëìêÉ=Åçåíáåìáíó=çÑ=íÜÉ=

íÉ~ã=~åÇ=íÜÉáê=ÅäáÉåí=êÉä~íáçåëÜáéë=çîÉê=íáãÉI=~åÇ=OF=ëìééçêí=ÑìêíÜÉê=Ä~ä~åÅÉÇI=ÅìëíçãÉêJäÉÇ=

Éñé~åëáçå=áåíç=^ëá~I=~åÇ=PF=ëìééçêí=äçåÖÉê=íÉêã=ÇáîÉêëáÑáÅ~íáçå=áåíç=çíÜÉê=ëÜáééáåÖ=ëÉÖãÉåíëK==

qçé=äáåÉ=êÉîÉåìÉë=~êÉ=ÖÉåÉê~íÉÇ=Ñêçã=Åçããáëëáçå=çåX=NF=ëéçí=ÑêÉáÖÜí=ÄêçâáåÖI=OF=íáãÉ=ÅÜ~êíÉêI=PF=

ÇÉãìêê~ÖÉI=~åÇI=QF=íÜÉ=ë~äÉ=~åÇ=éìêÅÜ~ëÉ=çÑ=ëÜáéëK=qÜÉëÉ=Ñçìê=ëÉÖãÉåíë=êÉéêÉëÉåí=TPB=çÑ=éêÉJ

Äçåìë=çéÉê~íáåÖ=éêçÑáíX=íÜÉ=çíÜÉê=OTB=áë=ÅçåíêáÄìíÉÇ=Äó=àçáåí=îÉåíìêÉëI=ïáíÜ=íÜÉ=ä~êÖÉëí=Ñêçã=^`jÛë=

ëí~âÉ=áå=íÜÉ=dcf=ÇÉêáî~íáîÉë=ÄêçâáåÖ=àçáåí=îÉåíìêÉK==

cáå~åÅá~äëW=eáÖÜ=éä~ååÉÇ=é~óçìíI=Å~ëÜ=ÖÉåÉê~íáîÉ=~åÇ=ÇÉÄí=ÑêÉÉ=

^=âÉó=ëíêÉåÖíÜ=çÑ=íÜÉ=Åçãé~åó=áë=~=äçï=ÑáñÉÇ=Åçëí=Ä~ëÉI=ÅçãéêáëáåÖ=ã~áåäó=ë~ä~êáÉë=~åÇ=çÑÑáÅÉ=êÉåí~ä=

ÅçëíëK==qÜÉ=ã~àçêáíó=çÑ=íÜÉ=î~êá~ÄäÉ=Åçëí=Ä~ëÉ=Ü~ë=ÄÉÉå=ÄçåìëÉë=ERPB=çÑ=^`jÛë=íçí~ä=Åçëí=Ä~ëÉ=áå=

OMMS=ïÉêÉ=Äçåìë=é~óãÉåíëFI=é~áÇ=~ë=~=éÉêÅÉåí~ÖÉ=çÑ=çéÉê~íáåÖ=éêçÑáíI=ïÜáÅÜ=Ü~ë=~ÅíÉÇ=~ë=~=å~íìê~ä=

ÜÉÇÖÉ=Ñçê=íÜÉ=Åçëí=Ä~ëÉ=ÇìêáåÖ=äÉëë=éêçÑáí~ÄäÉ=óÉ~êëK==eáëíçêáÅ~ääóI=ÅäçëÉ=íç=NMMB=çÑ=íÜÉ=éêÉJÄçåìë=

çéÉê~íáåÖ=éêçÑáí=äáåÉ=ï~ë=é~áÇ=çìí=íç=ÉãéäçóÉÉëK=^ÑíÉê=íÜÉ=äáëíáåÖI=ÜçïÉîÉêI=ÉãéäçóÉÉë=ïáää=ÜçäÇ=~=

ëáÖåáÑáÅ~åí=ëí~âÉ=áå=íÜÉ=Éèìáíó=çÑ=íÜÉ=Åçãé~åóI=~åÇ=ÄçåìëÉë=ïáää=ÄÉ=êÉÇìÅÉÇ=íç=RMB=çÑ=çéÉê~íáåÖ=

éêçÑáíëI=Äìí=íÜÉ=Åçãé~åó=ïáää=áãéäÉãÉåí=~å=~ÖÖêÉëëáîÉ=ÇáîáÇÉåÇ=éçäáÅóK==pçãÉ=éêçÑáí=ïáää=ÄÉ=êÉí~áåÉÇ=

íç=ÇêáîÉ=~=ÑìêíÜÉê=Éñé~åëáçå=áå=^ëá~I=~ë=ïÉää=~ë=éçëëáÄäÉ=ÇáîÉêëáÑáÅ~íáçå=áåíç=çíÜÉê=ëÜáééáåÖ=ëÉÖãÉåíëK=

qÜÉ=Åçãé~åó=Ü~ë=Ü~Ç=òÉêç=ÇÉÄí=íÜêçìÖÜçìí=áíë=ÜáëíçêóI=~åÇ=ïÉ=Çç=åçí=ÉñéÉÅí=áí=íç=í~âÉ=çå=

äÉîÉê~ÖÉK=tÉ=ÑçêÉÅ~ëí=éêÉJÄçåìë=çéÉê~íáåÖ=éêçÑáí=ÖêçïíÜ=çÑ=VB=áå=OMMT=~åÇ=NMB=áå=OMMUK======

s~äì~íáçåW=a`c=çÑ=Éèìáíó=~í=¡OSKVã=

tÉ=î~äìÉ=íÜÉ=Éèìáíó=çÑ=íÜÉ=Åçãé~åó=~í=¡OSKVã=ìëáåÖ=~=a`c=î~äì~íáçåI=éêáçê=íç=~åó=Å~éáí~ä=ê~áëÉÇ=áå=

íÜÉ=äáëíáåÖI=ïÜáÅÜ=ïçìäÇ=áãéäó=~=OMMT=mLb=OMMT=çÑ=NMKQñI=ïÜáÅÜ=ïçìäÇ=éä~ÅÉ=~í=~=éêÉãáìã=íç=

`ä~êâëçå=çå=VKUñ=~åÇ=~í=~=ÇáëÅçìåí=íç=_ê~Éã~ê=pÉ~ëÅçéÉ=çå=NNKRñK==^äíÜçìÖÜ=^`jÛë=éÉÉêë=~êÉ=

ÅìêêÉåíäó=ä~êÖÉê=~åÇ=ãçêÉ=ÇáîÉêëáÑáÉÇ=~Åêçëë=ëÜáééáåÖ=ëÉÖãÉåíëI=^`j=áë=ëíêçåÖ=êÉä~íáîÉ=íç=íÜÉ=Öêçìé=

çå=çéÉê~íáçå~ä=ãÉíêáÅëI=Ü~ë=~=ëíêçåÖ=éä~íÑçêã=Ñçê=ÅçåíáåìÉÇ=çêÖ~åáÅ=ÖêçïíÜI=~åÇ=ÑìêíÜÉê=

ÇáîÉêëáÑáÅ~íáçå=áë=éä~ååÉÇK=

pÉåëáíáîáíáÉëW=bñÅÜ~åÖÉ=ê~íÉë=~åÇ=í~åâÉê=É~êåáåÖë=îçä~íáäáíó==

tÉ=éÉêÑçêã=íïç=ëÅÉå~êáç=~å~äóëÉë=áå=íÜáë=êÉéçêíW=NF=rh=ëÜáé=ÄêçâÉêë=ÖÉåÉê~íÉ=êÉîÉåìÉë=áå=rpAI=Äìí=

Ñ~ÅÉ=Åçëíë=áå=¡X=íÜÉêÉÑçêÉ=íÜÉ=rpAL¡=ÉñÅÜ~åÖÉ=ê~íÉ=Å~å=Ü~îÉ=~=ëáÖåáÑáÅ~åí=ÉÑÑÉÅí=çå=É~êåáåÖëK=tÉ=

ÄÉäáÉîÉ=íÜ~í=~=ÇÉéêÉÅá~íáçå=çÑ=íÜÉ=rpA=áë=ãçêÉ=äáâÉäóI=ïáíÜ=~=NMB=ÇÉéêÉÅá~íáçå=Ñêçã=çìê=Ä~ëÉ=

~ëëìãéíáçå=çÑ=ANKURL¡=ÅìííáåÖ=çìê=É~êåáåÖë=ÑçêÉÅ~ëí=Äó=NPBK=OF=q~åâÉê=É~êåáåÖë=ÉñÜáÄáí=ëáÖåáÑáÅ~åí=

îçä~íáäáíóI=~åÇ=~äíÜçìÖÜ=^`jÛë=çéÉê~íáåÖ=ëíêìÅíìêÉ=êÉÇìÅÉë=íÜÉ=áãé~Åí=çÑ=íÜÉëÉ=ëïáåÖë=ëçãÉïÜ~íI=



=
=
P=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=fml=oÉëÉ~êÅÜ=ö=^`j=pÜáééáåÖ=ö=N=kçîÉãÄÉê=OMMS=

=

íÜÉó=êÉã~áå=~=êáëâ=Ñ~Åíçê=Ñçê=É~êåáåÖëK=få=çìê=ÅçêÉ=ÑçêÉÅ~ëí=ïÉ=ÚëãççíÜÛ=çìí=íÜÉëÉ=ëïáåÖëI=Äìí=áå=çìê=

ëÉÅçåÇ=ëÅÉå~êáç=~å~äóëáëI=ïÉ=êÉJáåíêçÇìÅÉ=íÜÉ=îçä~íáäáíó=íç=íÜÉ=åìãÄÉêë=íç=ÇÉãçåëíê~íÉ=Üçï=ëÜçêíJ

íÉêã=É~êåáåÖë=ÑçêÉÅ~ëíë=ÅçìäÇ=ÇáîÉêÖÉ=Ñêçã=çìê=Éëíáã~íÉëI=ÉîÉå=~ë=íÜÉ=äçåÖ=íÉêã=íêÉåÇ=ÜçäÇëK==

`çãé~åó=ÇÉëÅêáéíáçåW=cçÅìë=çå=í~åâÉê=ã~êâÉí=

q~åâÉê=ÄêçâÉê=ÅçåíáåìÉë=íç=ÄìáäÇ=çå=ëíêçåÖ=íê~Åâ=êÉÅçêÇ===

^`j=pÜáééáåÖ=áë=~=ëÜáé=ÄêçâÉê=áå=íÜÉ=í~åâÉê=ã~êâÉíI=ïáíÜ=ëéçí=ÑêÉáÖÜí=ÄêçâáåÖI=íáãÉ=ÅÜ~êíÉêI=

ÇÉãìêê~ÖÉ=~åÇ=ëÜáé=ë~äÉ=~åÇ=éìêÅÜ~ëÉ=áå=íÜÉX=NF=ÑìÉä=çáäI=OF=ÅäÉ~å=éÉíêçäÉìãI=~åÇ=PF=ÅêìÇÉ=çáä=

ëÉÖãÉåíë=ïÜáÅÜI=ÅçãÄáåÉÇI=~ÅÅçìåíÉÇ=Ñçê=TPB=çÑ=OMMS=çéÉê~íáåÖ=éêçÑáíK=qÜÉ=êÉã~áåáåÖ=OTB=çÑ=

çéÉê~íáåÖ=éêçÑáí=ÅçãéêáëÉÇ=àçáåí=îÉåíìêÉë=~åÇ=~ëëçÅá~íÉëI=ïáíÜ=íÜÉ=âÉó=ÅçåíêáÄìíçê=~=ÖêçïáåÖ=

ÇÉêáî~íáîÉë=ÄêçâáåÖ=çéÉê~íáçå=áå=íÜÉ=àçáåí=îÉåíìêÉ=ïáíÜ=dcfK==

qÜÉ=Åçãé~åó=Ü~ë=~=OQ=óÉ~ê=íê~Åâ=êÉÅçêÇ=çÑ=ÖêçïíÜI=çîÉê=ïÜáÅÜ=íáãÉ=áí=Ü~ë=ã~áåí~áåÉÇ=~=ÜáÖÜ=ê~íÉ=çÑ=

ëí~ÑÑ=êÉíÉåíáçåI=~ääçïáåÖ=áí=íç=ÇÉîÉäçé=~=ëíêçåÖI=äçåÖJíÉêã=åÉíïçêâ=çÑ=êÉä~íáçåëÜáéë=ïáíÜ=áíë=ÅäáÉåíë=

ã~áåí~áåÉÇ=~í=~ää=äÉîÉäë=çÑ=íÜÉ=ÑáêãI=Ñêçã=ëÉåáçê=íç=íÜÉ=àìåáçêK=qÜÉëÉ=ÉãéäçóÉÉë=~åÇ=íÜÉáê=ÅäáÉåí=

êÉä~íáçåëÜáéëI=êÉ~ääó=êÉéêÉëÉåí=íÜÉ=âÉó=Ú~ëëÉíëÛ=çÑ=^`jK==fí=áë=áãéçêí~åí=íç=åçíÉ=íÜ~í=~ää=íÜÉ=ÑçìåÇÉêë=

~åÇ=âÉó=ÇáêÉÅíçêë=Ü~îÉ=êÉã~áåÉÇ=ïáíÜ=íÜÉ=Åçãé~åó=çîÉê=íÜÉ=ä~ëí=íïç=ÇÉÅ~ÇÉëK=

låÉ=çÑ=íÜÉ=ã~áå=ÇêáîÉêë=ÄÉÜáåÇ=íÜÉ=äáëíáåÖ=áë=íç=çÑÑÉê=ÉãéäçóÉÉë=~=äçåÖ=íÉêã=ëí~âÉ=áå=íÜÉ=Åçãé~åó=

íÜêçìÖÜ=Éèìáíó=~åÇ=ÉåëìêÉ=íÜ~í=íÜÉëÉ=ÅäáÉåí=êÉä~íáçåëÜáéëI=íÜÉ=âÉóëíçåÉ=çÑ=íÜÉ=ÑáêãI=~êÉ=ã~áåí~áåÉÇ=

çîÉê=íáãÉK=^ÇÇáíáçå~ääóI=íÜÉ=äáëíáåÖ=ïáää=ÖáîÉ=íÜÉ=Åçãé~åó=~å=~îÉåìÉ=íç=Ñáå~åÅÉ=ÑìíìêÉ=ÖêçïíÜ=

áåáíá~íáîÉëI=ïÜáÅÜ=áåÅäìÇÉ=~=ÑìêíÜÉê=Éñé~åëáçå=áåíç=^ëá~I=~åÇ=ÇáîÉêëáÑáÅ~íáçå=áåíç=çíÜÉê=ëÜáééáåÖ=

ëÉÖãÉåíë=äçåÖÉê=íÉêãK=======

mêÉJÄçåìë=çéÉê~íáåÖ=éêçÑáí=íÜÉ=âÉó=éÉêÑçêã~åÅÉ=áåÇáÅ~íçê===

få=íÜáë=êÉéçêí=ïÉ=ïáää=êÉÑÉê=íç=éêÉJÄçåìë=çéÉê~íáåÖ=éêçÑáí=~ë=íÜÉ=âÉó=éÉêÑçêã~åÅÉ=ãÉíêáÅK=^`j=Ü~ë=

ÜáëíçêáÅ~ääó=é~áÇ=çìí=ÅäçëÉ=íç=NMMB=çÑ=çéÉê~íáåÖ=éêçÑáí=áå=Äçåìë=íç=áíë=ÉãéäçóÉÉëI=äÉ~ÇáåÖ=íç=íÜÉ=

~ééÉ~ê~åÅÉ=áå=íÜÉ=ÜáëíçêáÅ~ä=Ñáå~åÅá~äë=çÑ=îÉêó=ëäáã=ã~êÖáåëK==mêÉJÄçåìë=çéÉê~íáåÖ=éêçÑáí=áë=~=ÄÉííÉê=

ãÉíêáÅ=Ñçê=ÇÉãçåëíê~íáåÖ=íÜÉ=ëáÖåáÑáÅ~åí=Å~ëÜ=Ñäçï=~åÇ=ÜáÖÜ=ã~êÖáåë=~Åíì~ääó=ÖÉåÉê~íÉÇ=Äó=íÜÉ=

ÄìëáåÉëëK=dçáåÖ=Ñçêï~êÇI=íÜÉ=Åçãé~åó=éä~åë=íç=êÉÇìÅÉ=íÜÉ=Å~ëÜ=é~óçìí=íç=~êçìåÇ=RMB=çÑ=

çéÉê~íáåÖ=éêçÑáíI=~ë=íÜÉ=ÉãéäçóÉÉë=ïáää=ÜçäÇ=~=ëáÖåáÑáÅ~åí=Éèìáíó=ëí~âÉI=~åÇ=ÄÉåÉÑáí=Ñêçã=~å=

~ÖÖêÉëëáîÉ=ÇáîáÇÉåÇ=é~óçìíI=ïÜáÅÜ=ïÉ=Éëíáã~íÉ=~í=PRB=Ñêçã=ÑáëÅ~ä=OMMT=çåï~êÇK=======
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Q=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=fml=oÉëÉ~êÅÜ=ö=^`j=pÜáééáåÖ=ö=N=kçîÉãÄÉê=OMMS=
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bñÜáÄáí=NW=^`j=êÉîÉåìÉ=~åÇ=çéÉê~íáåÖ=éêçÑáí=E¡ÛMMMëF=

2004 2005 2006 2007e 2008e 2009e
1) Freight 6,446 7,981 8,483 8,706 9,141 9,598
2) Time Charter 1,960 2,861 3,741 3,894 4,089 4,294
3) Demurrage 326 295 434 430 451 474
4) Sale and Purchase 600 2,530 304 820 853 887
5) Other 0 181 49 0 0 0
6) Core Revenue 9,332 13,848 13,011 13,850 14,535 15,253
7) Other Spot Freight Revenue 1 0 541 812 1,574 1,889
8) Total Revenue 9,333 13,848 13,552 14,662 16,109 17,142

9) Freight as % Total Revenue 69% 58% 63% 59% 57% 56%
10) Time Charter as % Total Revenue 21% 21% 28% 27% 25% 25%
11) Demurrage as % Total Revenue 3% 2% 3% 3% 3% 3%
12) Sale and Purchase as % Total Revenue 6% 18% 2% 6% 5% 5%
13) Other as % Total Revenue 0% 1% 0% 0% 0% 0%
14) Other Spot Freight as % Total Revenue 0% 0% 4% 6% 10% 11%

14) Core operating profit pre-bonus 4,932 8,972 7,009 7,864 8,060 8,216
15) JV's and associates pre-bonus 722 2,251 2,318 1,528 2,273 2,483
16) Operating profit pre-bonus 5,654 11,223 9,327 9,392 10,333 10,699
17) Core operating profit as % total 87.2% 79.9% 75.1% 83.7% 78.0% 76.8%
18) JV and associates as % total 12.8% 20.1% 24.9% 16.3% 22.0% 23.2% =
pçìêÅÉW=`çãé~åó=~ÅÅçìåíëLbÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=Éëíáã~íÉë==

bñÜáÄáí=OW=^`j=êÉîÉåìÉ=E¡ÛMMMëF=
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cêÉáÖÜí= qáãÉ=`Ü~êíÉê= aÉãìêê~ÖÉ= p~äÉ=~åÇ=mìêÅÜ~ëÉ líÜÉê=ëéçí=ÑêÉáÖÜí líÜÉê=
=

pçìêÅÉW=`çãé~åó=~ÅÅçìåíëLbÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ==

cêÉáÖÜí=ëéçí=ã~êâÉí=íÜÉ=ÅçêÉ=êÉîÉåìÉ=ÖÉåÉê~íçê=

qÜÉ=Åçãé~åóÛë=ä~êÖÉëí=êÉîÉåìÉ=ëÉÖãÉåí=áë=ÄêçâáåÖ=ëÜáéë=Ñçê=íÜÉ=ëéçí=ã~êâÉí=ESPB=çÑ=OMMS=

êÉîÉåìÉI=bñÜáÄáí=NI=iáåÉ=N=~åÇ=VFK=^`j=áë=~å=áåíÉêãÉÇá~êóI=ÄÉíïÉÉå=íÜÉ=çïåÉêë=çÑ=íÜÉ=ëÜáéëI=~åÇ=

íÜÉ=çïåÉêë=çÑ=íÜÉ=Å~êÖç=EíÜÉ=ä~êÖÉ=çáä=Åçãé~åáÉëFI=íÜÉ=ÅÜ~êíÉêÉêëK=^`j=ÜÉäéë=åÉÖçíá~íÉ=íÜÉ=íÉêãë=çÑ=

íÜÉ=ÇÉ~ä=ÄÉíïÉÉå=íÜÉ=íïç=é~êíáÉëI=~åÇ=ÖÉåÉê~íÉë=NKORB=Åçããáëëáçå=çå=íÜÉ=ëÜáééáåÖ=êÉîÉåìÉ=

ÖÉåÉê~íÉÇ=Äó=íÜÉ=îçó~ÖÉI=ïÜáÅÜ=áë=~=ÑìåÅíáçå=çÑ=íÜÉ=Çáëí~åÅÉ=íê~îÉääÉÇ=~åÇ=ÑêÉáÖÜí=ê~íÉëK=_çíÜ=íÜÉ=

ÅÜ~êíÉêÉêë=~åÇ=íÜÉ=ëÜáé=çïåÉêë=~êÉ=ÅìëíçãÉêë=çÑ=^`jK==qÜÉ=Åçãé~åó=çÑÑÉêë=íÜÉ=ÅÜ~êíÉêÉêë=~=

ÅçãéêÉÜÉåëáîÉ=âåçïäÉÇÖÉ=çÑ=íÜÉ=ëáòÉI=Åçëí=~åÇ=~î~áä~Äáäáíó=çÑ=í~åâÉêëI=Ñêçã=~=ëáòÉ=çÑ=NMIMMM=ÇÉ~Ç=

ïÉáÖÜí=íçååÉë=EatqF=íç=îÉêó=ä~êÖÉ=ÅêìÇÉ=Å~êêáÉêë=Esi``FI=ïÜáäÉ=çÑÑÉêáåÖ=íÜÉ=ëÜáé=çïåÉêë=~ÅÅÉëë=íç=~=

ïáÇÉ=î~êáÉíó=çÑ=ÅÜ~êíÉêÉêëK==
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=
R=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=fml=oÉëÉ~êÅÜ=ö=^`j=pÜáééáåÖ=ö=N=kçîÉãÄÉê=OMMS=

=

qÜÉ=ÑêÉáÖÜí=ëéçí=ã~êâÉí=áë=ïÜÉêÉ=ëÜáééáåÖ=áë=çêÖ~åáëÉÇ=Ñçê=~=ëáåÖäÉ=îçó~ÖÉI=~åÇ=íÜÉ=çïåÉê=çÑ=íÜÉ=

ëÜáé=ã~å~ÖÉë=íÜÉ=îçó~ÖÉK=qÜÉ=Åçãé~åó=~êê~åÖÉÇ=~êçìåÇ=NIMMM=ëéçí=ÑáñíìêÉë=áå=OMMSI=ÖÉåÉê~íáåÖ=

ëéçí=ÑêÉáÖÜí=êÉîÉåìÉë=çÑ=¡UKQUãK=q~åâÉê=É~êåáåÖë=íÉåÇ=íç=ÄÉ=îçä~íáäÉI=~åÇ=íÜáë=ÇçÉë=Å~êêó=çîÉê=íç=

^`jÛë=ëéçí=ÑêÉáÖÜí=É~êåáåÖë=íç=~=ÇÉÖêÉÉK=eçïÉîÉê=íÜÉ=ÉÑÑÉÅíë=çÑ=íÜáë=îçä~íáäáíó=~êÉ=ãìíÉÇ=Äó=

ÇáîÉêëáÑáÅ~íáçå=~Åêçëë=íÜÉ=ÑìÉä=çáäI=ÅäÉ~å=éÉíêçäÉìã=~åÇ=ÅêìÇÉ=çáä=ëÉÖãÉåíë=çÑ=íÜÉ=í~åâÉê=ã~êâÉíI=

ïÜáÅÜ=~êÉ=åçí=éÉêÑÉÅíäó=ÅçêêÉä~íÉÇK=péçí=ÄêçâÉê~ÖÉ=ÅäáÉåíë=áåÅäìÇÉX=pÜÉääI=_mI=`ÜÉîêçåI=sÉä~I=hm`I=

kfq`I=mÉíêçÄê~ëI=qÜ~á=láäI=qmfI=mqqI=^êÅ~Çá~I=sáíçäI=däÉåÅçêÉI=båÖÉåI=p~ëçäI=jÉêÅìêá~I=`m`I=

mêçàÉÅíçêI=jçêÖ~å=pí~åäÉóI=h~åÖèá=~åÇ=iáí~ëÅçK======

páÖåáÑáÅ~åí=Ñçêï~êÇ=Äççâ=Ñçê=íáãÉ=ÅÜ~êíÉê==

qáãÉ=ÅÜ~êíÉê=EOUB=çÑ=OMMS=êÉîÉåìÉëI=bñÜáÄáí=NI=iáåÉ=O=~åÇ=NMF=ÇáÑÑÉêë=Ñêçã=íÜÉ=ëéçí=ã~êâÉí=áå=íÜ~í=

íÜÉ=ëÜáé=áë=ÜáêÉÇ=Ñçê=~=éÉêáçÇ=çÑ=íáãÉI=åçí=àìëí=~=ëáåÖäÉ=îçó~ÖÉI=~åÇ=~äíÜçìÖÜ=íÜÉ=ëÜáé=áë=ëíáää=çéÉê~íÉÇ=

Äó=íÜÉ=ëÜáé=çïåÉêI=íÜÉ=ÅÜ~êíÉêÉê=Ü~ë=Åçåíêçä=çÑ=íÜÉ=ÇÉëíáå~íáçåë=~åÇ=íÜÉ=çéÉê~íáçå=çÑ=íÜÉ=ëÜáéK=qáãÉ=

ÅÜ~êíÉêë=Å~å=ÄÉ=ÑáñÉÇ=Ñ~ê=áå=~Çî~åÅÉI=~åÇ=~êÉ=ÉÑÑÉÅíáîÉäó=~=ÑìíìêÉë=ã~êâÉí=ïÜÉêÉ=ÅÜ~êíÉêÉêë=Å~å=

ÚäçÅâJáåÛ=ëÜáé=~î~áä~Äáäáíó=~í=~=ÑìíìêÉ=Ç~íÉK=_ÉáåÖ=ëÉí=áå=~Çî~åÅÉI=çå=ìé=íç=~=íïÉåíó=óÉ~ê=íáãÉ=ÜçêáòçåI=

íáãÉ=ÅÜ~êíÉê=çÑÑÉêë=~=ãçêÉ=ëíÉ~Çó=É~êåáåÖë=ëíêÉ~ã=Ñçê=^`j=îÉêëìë=íÜÉ=ëéçí=ÑêÉáÖÜí=ã~êâÉíK=cçê=

Éñ~ãéäÉI=~í=íÜÉ=çìíëÉí=çÑ=ÑáëÅ~ä=óÉ~ê=OMMSLMTI=SNB=çÑ=íÜÉ=ã~å~ÖÉãÉåíÛë=íáãÉ=ÅÜ~êíÉê=Éëíáã~íÉ=Ñçê=

íÜÉ=óÉ~ê=ï~ë=~äêÉ~Çó=ÅçåÑáêãÉÇ=~í=íÜÉ=ëí~êí=çÑ=íÜÉ=ÑáëÅ~ä=éÉêáçÇK=^`j=Ü~ë=çåÉ=çÑ=íÜÉ=ä~êÖÉëí=Ñçêï~êÇ=

çêÇÉê=Äççâë=áå=íÜÉ=áåÇìëíêó=Ñçê=í~åâÉê=íáãÉ=ÅÜ~êíÉêI=ïáíÜ=ÅäáÉåíë=áåÅäìÇáåÖX=_mI=pÜÉääI=`ÜÉîêçåI=

masp^I=eÉáÇã~êI=píÉå~I=pìåI=k~îáçåI=pq=pÜáééáåÖ=sÉä~=~åÇ=m~ÅáÑáÅ=pí~êK==

pã~ää=ÅçåíêáÄìíáçå=Ñêçã=ÇÉãìêê~ÖÉ==

aÉãìêê~ÖÉ=êÉîÉåìÉë=EbñÜáÄáí=NI=iáåÉ=P=~åÇ=NNF=~êÉ=ÖÉåÉê~íÉÇ=ïÜÉå=~=ÖáîÉå=îçó~ÖÉ=áë=äçåÖÉê=íÜ~å=

íÜÉ=çêáÖáå~ääó=Åçåíê~ÅíÉÇ=éÉêáçÇI=ïÜÉíÜÉê=ÄÉÅ~ìëÉ=çÑ=ÉñíÉåÇÉÇ=íáãÉ=~í=ëÉ~=çê=áå=éçêíK=^`j=

åÉÖçíá~íÉë=ÄÉíïÉÉå=íÜÉ=ëÜáé=çïåÉê=~åÇ=ÅÜ~êíÉêÉê=íÜÉå=ÅÜ~êÖÉë=~=Åçããáëëáçå=çå=íÜÉ=~ÇÇáíáçå~ä=

êÉîÉåìÉëK=aÉãìêê~ÖÉ=Ü~ë=ÜáëíçêáÅ~ääó=ÄÉÉå=~Äçìí=PB=çÑ=ÅçãÄáåÉÇ=ëéçí=ÑêÉáÖÜí=~åÇ=íáãÉ=ÅÜ~êíÉê=

êÉîÉåìÉëX=ïÉ=Ü~îÉ=~ëëìãÉÇ=íÜ~í=íÜáë=ê~íáç=ÜçäÇë=áå=çìê=ÑçêÉÅ~ëíK=====

pÜáé=ë~äÉ=~åÇ=éìêÅÜ~ëÉ=Å~å=çÑÑÉê=éÉêáçÇáÅ=ä~êÖÉ=ìéëáÇÉ=íç=ÖêçïíÜ==

^`j=~êê~åÖÉë=íÜÉ=ë~äÉ=~åÇ=éìêÅÜ~ëÉ=çÑ=ëÜáéëI=ÖÉåÉê~íáåÖ=íóéáÅ~ääó=~=NB=Åçããáëëáçå=çå=íÜÉ=ë~äÉëI=

~åÇ=Å~å=~äëç=ÄÉ=áåîçäîÉÇ=áå=íÜÉ=Ñáå~åÅáåÖ=çÑ=ëÜáé=ë~äÉëK==fí=ÇçÉë=íÜáë=ÄçíÜ=ÇáêÉÅíäó=íÜêçìÖÜ=^`j=~åÇ=

^`jppI=~=PMB=~ëëçÅá~íÉ=Åçãé~åóK==^`j=ÖÉåÉê~íÉë=çåÖçáåÖ=êÉîÉåìÉ=çå=áíë=ëÜáé=ë~äÉ=~åÇ=

éìêÅÜ~ëÉ=çéÉê~íáçåëI=Ñêçã=êÉÅìêêáåÖ=ëã~ää=ÇÉ~äëK==eçïÉîÉêI=íÜÉ=Åçãé~åó=~äëç=ïçêâë=çå=äçåÖÉê=

íÉêãI=ä~êÖÉê=ÇÉ~äëI=ïÜáÅÜ=ã~ó=í~âÉ=ëÉîÉê~ä=óÉ~êë=íç=ÅçãéäÉíÉI=~åÇ=ÄêáåÖ=ïáåÇÑ~ää=Ö~áåë=áå=~=ÖáîÉå=

óÉ~êK==^å=Éñ~ãéäÉ=çÑ=íÜÉ=ÅçãéäÉíáçå=çÑ=ëìÅÜ=~=ÇÉ~ä=áë=ëÜçïå=áå=bñÜáÄáí=NI=iáåÉë=Q=~åÇ=NOI=ïÜÉêÉ=

ë~äÉ=~åÇ=éìêÅÜ~ëÉ=êÉîÉåìÉ=êáëÉë=íç=¡OKRã=áå=OMMR=Ñêçã=¡MKSã=íÜÉ=éêáçê=óÉ~êI=çê=íç=NUB=çÑ=

êÉîÉåìÉë=Ñêçã=SBK=dçáåÖ=Ñçêï~êÇ=ïÉ=Ü~îÉ=~ÅÅçìåíÉÇ=Ñçê=çåäó=íÜÉ=êÉÅìêêáåÖ=êÉîÉåìÉ=Ñêçã=ë~äÉ=~åÇ=

éìêÅÜ~ëÉ=êÉîÉåìÉ=çå=ëã~ää=ÇÉ~äëI=~äíÜçìÖÜ=ïÉ=åçíÉ=íÜ~í=~=êÉéÉ~í=çÑ=íÜÉ=ÜáÖÜ=äÉîÉäë=çÑ=OMMR=~êÉ=

éçëëáÄäÉI=~åÇ=çÑÑÉê=ìéëáÇÉ=íç=çìê=ÅìêêÉåí=ÑçêÉÅ~ëíK===

^ëá~å=Éñé~åëáçåI=~å=Éñ~ãéäÉ=çÑ=ÅìëíçãÉê=ÇêáîÉå=ÖêçïíÜ==

qÜÉ=êÉîÉåìÉ=ÅçåíêáÄìíáçåë=Ñêçã=^`jÛë=ÖêçïáåÖ=ÄìëáåÉëëÉë=áå=^ëá~=~êÉ=ëÜçïå=áå=iáåÉ=TI=bñÜáÄáí=NK=

få=OMMS=~åÇ=OMMTI=íÜáë=äáåÉ=áåÅçêéçê~íÉë=àìëí=íÜÉ=Åçãé~åóÛë=ÉñáëíáåÖ=^ëá~=míÉ=ÄìëáåÉëëX=Äìí=Ñêçã=
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OMMU=íÜÉ=Åçãé~åó=ÑçêÉÅ~ëíë=íÜÉ=Ñáêëí=ÅçåíêáÄìíáçå=Ñêçã=íÜÉ=Åçãé~åóÛë=åÉï=ëéçí=ÑêÉáÖÜí=çéÉê~íáçå=áå=

fåÇá~I=ïÜáÅÜ=ã~å~ÖÉãÉåí=ÉñéÉÅíë=ïáää=åÉ~êäó=ÇçìÄäÉ=íÜÉ=ÅçåíêáÄìíáçå=çÑ=íÜÉ=^ëá~å=ÄìëáåÉëë=Ñêçã=

SB=áå=OMMT=íç=NMB=áå=OMMUK=qÜáë=áë=~å=Éñ~ãéäÉ=çÑ=ÅìëíçãÉê=ÇêáîÉå=ÖêçïíÜI=ïáíÜ=^`jÛë=ÅäáÉåíë=

ëìÖÖÉëíáåÖ=íÜ~í=íÜÉêÉ=ïçìäÇ=ÄÉ=ÇÉã~åÇ=Ñçê=fåÇá~JÄ~ëÉÇ=çéÉê~íáçåëI=~åÇ=íÜÉ=Åçãé~åó=ãÉÉíáåÖ=íÜáë=

íÜêçìÖÜ=áíë=ÅìêêÉåí=Éñé~åëáçå=éä~åK==

gçáåí=îÉåíìêÉëW=aÉêáî~íáîÉë=ÄêçâÉê~ÖÉ=íÜÉ=ä~êÖÉëí====

^`jÛë=àçáåí=îÉåíìêÉë=~åÇ=~ëëçÅá~íÉë=ã~âÉ=~=ëáÖåáÑáÅ~åí=ÅçåíêáÄìíáçå=íç=íÜÉ=Äçííçã=äáåÉX=~ë=ëÜçïå=áå=

bñÜáÄáí=N=EiáåÉ=NTF=OTB=çÑ=OMMS=éêÉJÄçåìë=çéÉê~íáåÖ=éêçÑáí=ï~ë=ÅçåíêáÄìíÉÇ=Äó=àçáåí=îÉåíìêÉë=~åÇ=

~ëëçÅá~íÉëI=çÑ=ïÜáÅÜ=íÜÉ=ã~àçêáíó=áë=Ñêçã=íÜÉ=dcfL^`j=àçáåí=îÉåíìêÉI=~=ÇÉêáî~íáîÉë=ÄêçâáåÖ=çéÉê~íáçåK===

qÜÉ=dcfL^`j=gs=ï~ë=Éëí~ÄäáëÜÉÇ=áå=^éêáä=OMMO=~åÇ=Ü~ë=ÄÉÉå=îçíÉÇ=Äó=båÉêÖó=oáëâ=j~Ö~òáåÉ=~ë=

íÜÉ=“_Éëí=tÉí=cêÉáÖÜí=aÉêáî~íáîÉë=_êçâÉêÒ=áå=OMMQI=OMMR=~åÇ=OMMSK==tÉ=ÉñéÉÅí=íÜáë=ïáää=ÅçåíáåìÉ=íç=

ÅçåíêáÄìíÉ=ëáÖåáÑáÅ~åíäó=íç=çéÉê~íáåÖ=éêçÑáí=ÖçáåÖ=Ñçêï~êÇ=~ë=ãçêÉ=~åÇ=ãçêÉ=ëÜáé=çïåÉêë=~êÉ=ëí~êíáåÖ=

íç=ï~âÉ=ìé=íç=íÜÉ=ÄÉåÉÑáíëI=íÜÉêÉÄó=éêçîáÇáåÖ=ÑìêíÜÉê=ÇáîÉêëáÑáÅ~íáçå=çÑ=Öêçìé=êÉîÉåìÉëK=qÜÉ=

çéÉê~íáçå=éÉêÑçêãë=ëíêçåÖäó=áå=íáãÉë=çÑ=ÜáÖÜÉê=îçä~íáäáíóI=Äìí=~=ãçêÉ=ÄÉåáÖå=ã~êâÉí=ëç=Ñ~ê=Ñçê=íÜÉ=
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Éëíáã~íÉ=ïáää=ÇÉÅäáåÉ=íç=~Äçìí=ÅKRRB=çÑ=çéÉê~íáåÖ=éêçÑáíë=áåÅäìÇáåÖ=gsëL~ëëçÅá~íÉë=áå=OMMT=Ñêçã=

ÅäçëÉ=íç=NMMB=éêÉîáçìëäóK=qÜÉ=ÇÉÅäáåÉ=áå=íÜÉ=ÇáêÉÅí=Äçåìë=é~óãÉåí=ÇêáîÉë=çéÉê~íáåÖ=éêçÑáí=ìé=Ñêçã=
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çéÉê~íáåÖ=ÖêçïíÜ=ìé=NMBK=

bñÜáÄáí=UW=^`j=éêçÑáí=C=äçëë=ÑçêÉÅ~ëí==

2004 2005 2006 2007e 2008e 2009e
1) Core Revenue (US$) 15,721 25,173 22,625 25,623 26,889 28,218
2) % growth 60.1% -10.1% 13.3% 4.9% 4.9%
3) Core Revenue (UK£) 9,332 13,848 13,011 13,850 14,535 15,253
4) % growth 48.4% -6.0% 6.5% 4.9% 4.9%
5) Other Revenue 1 0 541 812 1,574 1,889
6) Total Revenue 9,333 13,848 13,552 14,662 16,109 17,142
7) % growth 48.4% -2.1% 8.2% 9.9% 6.4%

8) Staff costs (3,184) (2,953) (4,116) (4,251) (5,186) (5,860)
9) Other admin costs (1,216) (1,923) (2,427) (2,547) (2,862) (3,066)
10) Total admin costs (4,400) (4,876) (6,543) (6,798) (8,048) (8,926)
11) Bonus costs (5,420) (10,814) (8,853) (5,297) (5,828) (6,034)
12) Total Costs (9,820) (15,690) (15,396) (12,095) (13,876) (14,960)

13) GFI/ACM JV 350 1,093 1,649 1,028 1,573 1,783
14) Other JVs/associates 372 1,158 669 500 700 700
15) Total JVs/associates 722 2,251 2,318 1,528 2,273 2,483

16) Operating profit 235 409 474 4,095 4,505 4,665
17) Operating profit (pre-bonus) 5,654 11,223 9,327 9,392 10,333 10,699
18) % growth 98.5% -16.9% 0.7% 10.0% 3.5%

19) Profit before tax 247 410 472 4,201 4,762 5,106
20) Profit before tax (pre-bonus) 5,667 11,224 9,325 9,498 10,591 11,140
21) % growth 98.1% -16.9% 1.9% 11.5% 5.2%

22) Taxation (102) (224) (453) (1,620) (1,789) (1,892)
23) Profit after tax 145 186 19 2,581 2,974 3,214 =
pçìêÅÉW=`çãé~åó=~ÅÅçìåíëLbÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=Éëíáã~íÉë==
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~ééêÉÅá~íÉë=Äó=RBI=äÉ~ÇáåÖ=íç=~=éêÉJÄçåìë=çéÉê~íáåÖ=éêçÑáí=êáëÉ=çÑ=TKUB=áå=OMMTI=~åÇ=~=NMB=

ÇÉéêÉÅá~íáçå=çÑ=íÜÉ=rpAI=ïÜÉêÉ=éêÉJÄçåìë=çéÉê~íáåÖ=éêçÑáí=ÇÉÅäáåÉë=Äó=NPKQB=EbñÜáÄáí=TFK==

bñÜáÄáí=VW=bÑÑÉÅí=çÑ=rpAL¡=ÉñÅÜ~åÖÉ=ê~íÉ=çå=^`j=É~êåáåÖë==

_~ëÉ=Å~ëÉ OMMR OMMS OMMTÉ OMMUÉ
`çêÉ=oÉîÉåìÉ=EAF ORINTP OOISOR ORISOP OSIUUV
AL¡=ÉñÅÜ~åÖÉ=ê~íÉ= NKUO NKTQ NKUR NKUR
`çêÉ=oÉîÉåìÉ=E¡F NPIUQU NPIMNN NPIURM NQIRPR
lm=éêçÑáí=~ÑíÉê=gsI=~ëëçÅ=EéêÉ=éêçÑáí=ëÜ~êÉF NNIOOP VIPOT VIPVO NMIPPP
RB=~ééêÉÅá~íáçå=áå=AL¡=ê~íÉ OMMR OMMS OMMTÉ OMMUÉ
AL¡=ÉñÅÜ~åÖÉ=ê~íÉ= NKUO NKTQ NKTS NKTS
`çêÉ=oÉîÉåìÉ=E¡F NPIUQU NPIMNN NQIRTV NRIPMM
B=ÅÜÖ=îÉêëìë=Ä~ëÉ=Å~ëÉ RKPB RKPB
lm=éêçÑáí=~ÑíÉê=gsI=~ëëçÅ=EéêÉ=éêçÑáí=ëÜ~êÉF NMIROQ UISPM NMINON NNIMVU
B=ÅÜÖ=îÉêëìë=Ä~ëÉ=Å~ëÉ TKUB TKQB
NMB=ÇÉéêÉÅá~íáçå=áå=AL¡=ê~íÉ OMMR OMMS OMMTÉ OMMUÉ
AL¡=ÉñÅÜ~åÖÉ=ê~íÉ= NKUO NKTQ OKMQ OKMQ
`çêÉ=oÉîÉåìÉ=E¡F NPIUQU NPIMNN NOIRVN NPIONP
B=ÅÜÖ=îÉêëìë=Ä~ëÉ=Å~ëÉ JVKNB JVKNB
lm=éêçÑáí=~ÑíÉê=gsI=~ëëçÅ=EéêÉ=éêçÑáí=ëÜ~êÉF NMIROQ UISOV UINPP VIMNO
B=ÅÜÖ=îÉêëìë=Ä~ëÉ=Å~ëÉ JNPKQB JNOKUB =
pçìêÅÉW=`çãé~åó=~ÅÅçìåíëLbÇáëçå=oÉëÉ~êÅÜ=fåîÉëíãÉåí=Éëíáã~íÉë==



=
=
NP=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=fml=oÉëÉ~êÅÜ=ö=^`j=pÜáééáåÖ=ö=N=kçîÉãÄÉê=OMMS=

=

bñÜáÄáí=NMW=bÑÑÉÅíë=çÑ=rpAL¡=ÉñÅÜ~åÖÉ=ê~íÉ=çå=êÉîÉåìÉ=ÖêçïíÜ=

JQMB

JOMB

MB

OMB

QMB

SMB

UMB

NMMB

NOMB

NVVO NVVP NVVQ NVVR NVVS NVVT NVVU NVVV OMMM OMMN OMMO OMMP OMMQ OMMR OMMS

B=ÅÜÖ=áå=êÉîÉåìÉ=ErpAF B=ÅÜÖ=áå=êÉîÉåìÉ=E¡F
=

pçìêÅÉW=`çãé~åó=~ÅÅçìåíë==

jçÇÉääáåÖ=íÜÉ=éçíÉåíá~ä=É~êåáåÖë=îçä~íáäáíó===

^äíÜçìÖÜ=íÜÉ=rpAL¡=ê~íÉ=~ëëìãéíáçåë=êÉã~áå=~=êáëâ=Ñ~Åíçê=íç=É~êåáåÖë=ÑçêÉÅ~ëíI=ÜáëíçêáÅ~ääó=íÜÉ=

¡LrpA=ê~íÉ=Ü~ë=çåäó=ã~ÇÉ=~=ãáåçê=ÅçåíêáÄìíáçå=íç=êÉîÉåìÉ=îçä~íáäáíó=Åçãé~êÉÇ=íç=íÜÉ=ëìééäó=

ÇÉã~åÇ=áãÄ~ä~åÅÉë=áå=íÜÉ=çáä=í~åâÉê=ëÜáééáåÖ=áåÇìëíêó=EbñÜáÄáí=S=~åÇ=bñÜáÄáí=NMFK===

oÉîÉåìÉ=ÖêçïíÜ=áå=ëíÉêäáåÖ=Ñêçã=NVVO=íç=OMMS=~îÉê~ÖÉÇ=NTB=éÉê=óÉ~êI=Äìí=íÜÉ=ëí~åÇ~êÇ=ÇÉîá~íáçå=

ï~ë=PPBI=~ë=ÉîáÇÉåÅÉÇ=Äó=íÜÉ=ä~êÖÉ=ëïáåÖë=áå=bñÜáÄáí=TK==mêÉJÄçåìë=çéÉê~íáåÖ=éêçÑáí=ÖêçïíÜ=

ÉñÜáÄáíë=ÉîÉå=ÜáÖÜÉê=ÜáëíçêáÅ~ä=îçä~íáäáíó=~åÇ=êÉíìêåI=ïáíÜ=~å=~îÉê~ÖÉ=óÉ~êäó=ÖêçïíÜ=çÑ=QPBI=Äìí=

ëí~åÇ~êÇ=ÇÉîá~íáçå=çÑ=NMUBK==^äíÜçìÖÜ=éêÉJÄçåìë=çéÉê~íáåÖ=éêçÑáí=`^do=Ñêçã=NVVO=íç=OMMS=ï~ë=

OMKQBI=íÜáë=éÉêáçÇ=ë~ï=ÄçíÜ=~=óÉ~ê=çÑ=PRMB=ÖêçïíÜI=~ë=ïÉää=~ë=~=óÉ~ê=çÑ=QSB=ÇÉÅäáåÉK==

qÜÉëÉ=ÜáëíçêáÅ~ä=íêÉåÇë=ëìÖÖÉëí=íÜ~í=çìê=äçåÖ=íÉêã=ÑçêÉÅ~ëí=Ñçê=^`j=ã~ó=éêçîÉ=íçç=ÅçåëÉêî~íáîÉI=

~åÇ=íÜ~í=çìê=ëÜçêí=íÉêã=ÑçêÉÅ~ëí=ã~ó=åçí=ëìÑÑáÅáÉåíäó=áåÅçêéçê~íÉ=îçä~íáäáíóK==

=

s~äì~íáçåW=a`c=çÑ=Éèìáíó=~í=¡OSKVã==

tÉ=î~äìÉ=^`jÛë=Éèìáíó=~í=¡OSKVã=ìëáåÖ=~=a`c=î~äì~íáçåI=ïáíÜ=~=NQKRB=ÇáëÅçìåí=ê~íÉ=~åÇ=PB=

íÉêãáå~ä=ÖêçïíÜ=~ëëìãéíáçåI=ïÜáÅÜ=ïçìäÇ=áãéäó=~=mLb=çÑ=NMKQñÛë=áå=OMMTI=ã~êÖáå~ääó=~ÜÉ~Ç=çÑ=

`ä~êâëçå=çå=VKUñ=~åÇ=~í=~=ÇáëÅçìåí=íç=_ê~Éã~ê=pÉ~ëÅçéÉ=çå=NNKRñK=^ë=ïÉ=Ü~îÉ=çìíäáåÉÇI=íÜÉëÉ=

íïç=Åçãé~ê~ÄäÉë=~êÉ=ä~êÖÉê=~åÇ=ãçêÉ=ÇáîÉêëáÑáÉÇI=Äìí=^`j=áë=áåJäáåÉ=çê=ëíêçåÖÉê=çå=~=ê~åÖÉ=çÑ=

çéÉê~íáåÖ=ãÉíêáÅëK==

lîÉê~ää=ïÉ=ÄÉäáÉîÉ=íÜ~í=^`j=çÑÑÉêë=~=ëäáÖÜíäó=ÜáÖÜÉê=êáëâ=éêçÑáäÉ=íÜ~å=áíë=ÇáêÉÅí=ÅçãéÉíáíçêëI=ÖáîÉå=áíë=

ÉñéçëìêÉ=ã~áåäó=íç=çåÉ=ëÉÖãÉåí=çÑ=íÜÉ=ã~êâÉí=~åÇ=ëã~ääÉê=ëáòÉK=eçïÉîÉêI=ïÉ=ÄÉäáÉîÉ=íÜ~í=íÜÉ=

Åçãé~åó=~äëç=ÉñÜáÄáíë=ÜáÖÜ=ÖêçïíÜ=éçíÉåíá~ä=îÉêëìë=áíë=ÅçãéÉíáíçêëI=ïÜáÅÜ=áë=êççíÉÇ=áå=íÜÉ=ëíêçåÖ=

~îÉê~ÖÉ=ÖêçïíÜ=êÉÅçêÇ=ëáåÅÉ=^`jÛë=áåÅÉéíáçåK=qÜÉ=Åçãé~åó=áë=~äëç=ÅìêêÉåíäó=ìåÇÉêí~âáåÖ=áåáíá~ä=

ëíÉéë=íçï~êÇë=~=Ä~ä~åÅÉÇ=ÇáîÉêëáÑáÅ~íáçåI=íÜêçìÖÜ=íÜÉ=ÇÉêáî~íáîÉë=ÄêçâáåÖ=àçáåí=îÉåíìêÉ=dcfI=~åÇ=íÜÉ=



=
=
NQ=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=fml=oÉëÉ~êÅÜ=ö=^`j=pÜáééáåÖ=ö=N=kçîÉãÄÉê=OMMS=

=

éä~ååÉÇ=ÖÉçÖê~éÜáÅ=Éñé~åëáçå=çÑ=íÜÉ=ÄìëáåÉëëI=~åÇ=äçåÖÉêJíÉêã=í~êÖÉíë=íç=ÉåíÉê=íÜÉ=åçåJí~åâÉê=

ëÉÖãÉåíë=çÑ=íÜÉ=ã~êâÉíK=tÉ=ÄÉäáÉîÉ=íÜ~í=ÖáîÉå=íÜáë=éêçÑáäÉI=ïÉ=ëÜçìäÇ=ëÉÉ=íÜÉ=Åçãé~åó=íê~ÇÉ=çå=~=

mb=~í=äÉ~ëí=~í=íÜÉ=~îÉê~ÖÉ=çÑ=íÜÉëÉ=íïç=ÅçãéÉíáíçêë=äçåÖÉê=íÉêãK==

bñÜáÄáí=NMW=s~äìáåÖ=^`j=Éèìáíó=~í=¡OSKVã=
2007e 2008e 2009e 2010e 2011e 2012e 2013e 2014e 2015e 2016e 2017e

EBITA 4,095 4,505 4,665 4,877 5,011 5,055 5,099 5,086 5,063 5,025 5,015
Cash tax (1,579) (1,692) (1,728) (1,781) (1,810) (1,813) (1,817) (1,803) (1,787) (1,767) (1,756)
Depreciation 151 159 167 175 184 193 203 213 223 235 246
Net capex (68) (72) (75) (79) (83) (87) (91) (96) (101) (106) (111)
Working capital 105 145 103 96 82 71 75 67 69 71 74
Operating cash flow 2,704 3,045 3,131 3,288 3,383 3,419 3,469 3,466 3,468 3,458 3,468

Discount rate 14.5%
Long term growth rate 3.0%

Forecast cash flow 18,337
Terminal cash flow 7,276
Total Firm Value 25,614
Net Debt/(Cash) (1,326)
Total Equity Value 26,940

Net Income 2,581
Implied PE 10.4 =
pçìêÅÉW=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=Éëíáã~íÉë=



=
=
NR=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=fml=oÉëÉ~êÅÜ=ö=^`j=pÜáééáåÖ=ö=N=kçîÉãÄÉê=OMMS=

=

=bñÜáÄáí=NNW=pìãã~êó=Ñáå~åÅá~äë=
¡DMMMë OMMQ OMMR OMMS OMMTÉ OMMUÉ OMMVÉ

vÉ~ê=ÉåÇáåÖ=PNëí=j~êÅÜ rh=d^^m rh=d^^m rh=d^^m rh=d^^m rh=d^^m rh=d^^m
molcfq=C=ilpp=
oÉîÉåìÉ VIPPP NPIUQU NPIRRO NQISSO NSINMV NTINQO
`çëí=çÑ=p~äÉë EPINUQF EOIVRPF EQINNSF EQIORNF ERINUSF ERIUSMF
dêçëë=mêçÑáí SINQV NMIUVR VIQPS NMIQNN NMIVOP NNIOUO
b_fqa^ RITMN NNIPPR VIQTN VIRQP NMIQVO NMIUSS
léÉê~íáåÖ=mêçÑáí=EÄÉÑçêÉ=dt=~åÇ=éêÉ=ÄçåìëF RISRQ NNIOOP VIPOT VIPVO NMIPPP NMISVV
dççÇïáää=^ãçêíáë~íáçå M M M M M M
_çåìë=é~óãÉåíë ERIQOMF ENMIUNQF EUIURPF ERIOVTF ERIUOUF ESIMPQF
líÜÉê M M M M M M
léÉê~íáåÖ=mêçÑáí OPR QMV QTQ QIMVR QIRMR QISSR
kÉí=fåíÉêÉëí NO N EOF NMS ORT QQN
mêçÑáí=_ÉÑçêÉ=q~ñ=EÉñ=ÄçåìëÉëF RISSS NNIOOQ VIPOR VIQVU NMIRVN NNINQM
mêçÑáí=_ÉÑçêÉ=q~ñ=EåçêãF OQT QNM QTO QIOMN QITSO RINMS
mêçÑáí=_ÉÑçêÉ=q~ñ=Ecop=PF OQT QNM QTO QIOMN QITSO RINMS
q~ñ ENMOF EOOQF EQRPF ENISOMF ENITUVF ENIUVOF
mêçÑáí=^ÑíÉê=q~ñ=EÉñ=ÄçåìëÉëF RIRSQ NNIMMM UIUTO TIUTU UIUMO VIOQU
mêçÑáí=^ÑíÉê=q~ñ=EcopPF NQR NUS NV OIRUN OIVTQ PIONQ

dêçëë=j~êÖáå=EBF SRKVB TUKTB SVKSB TNKMB STKUB SRKUB
b_fqa^=j~êÖáå=EBF SNKNB UNKVB SVKVB SRKNB SRKNB SPKQB
léÉê~íáåÖ=j~êÖáå=EÄÉÑçêÉ=dt=~åÇ=ÉñÅÉéíKF=EBF SMKSB UNKMB SUKUB SQKNB SQKNB SOKQB

_^i^k`b=pebbq
cáñÉÇ=^ëëÉíë RRQ NIPRR VQQ NIMNT NIMVT NINUQ
fåí~åÖáÄäÉ=^ëëÉíë M M M M M M
q~åÖáÄäÉ=^ëëÉíë NMP SMP ROQ RTS SPQ SVT
fåîÉëíãÉåí=áå=~ëëçÅá~íÉë QRN TRO QOM QQN QSP QUS
`ìêêÉåí=^ëëÉíë OINRO PIQQN QIQNU TIQQT VINRU NMITMN
píçÅâë M M M M M M
aÉÄíçêë NIQRQ OISNS PIMVO PIPTO PITMR PIVQP
`~ëÜ SVU UOR NIPOS QIMTR RIQRP SITRU
líÜÉê M M M M M M
`ìêêÉåí=iá~ÄáäáíáÉë EOIONTF EPIVUPF EQIQRPF EQIUPUF ERIPNSF ERISRTF
`êÉÇáíçêë EOIONTF EPIVUPF EQIQRPF EQIUPUF ERIPNSF ERISRTF
içåÖ=qÉêã=iá~ÄáäáíáÉë ENIUROF EOIRVNF ENIQONF ENIQVOF ENIRSTF ENISQRF
içåÖ=íÉêã=ÄçêêçïáåÖë M M M M M M
líÜÉê=äçåÖ=íÉêã=äá~ÄáäáíáÉë ENIUROF EOIRVNF ENIQONF ENIQVOF ENIRSTF ENISQRF
kÉí=^ëëÉíë ENIPSPF ENITTUF ERNOF OINPQ PIPTP QIRUP

`^pe=cilt
léÉê~íáåÖ=`~ëÜ=cäçï EQUTF ENIUQOF ENIUQOF OIRST OIOPO OINUO
kÉí=fåíÉêÉëí= NOM RT SN NMS ORT QQN
q~ñ EUVF EPOF EQOF ENISOMF ENITUVF ENIUVOF
`~éÉñ EPPF ESPRF ESRF ESUF ETOF ETRF
^ÅèìáëáíáçåëLÇáëéçë~äë ERF M M M M M
cáå~åÅáåÖ M M M M M M
aáîáÇÉåÇë M M M M EVMPF ENIMQNF
líÜÉê NINMR OIRTV OIPUV NITSR NISRO NISVM
kÉí=`~ëÜ=cäçï SNN NOT RMN OITQV NIPTU NIPMR
léÉåáåÖ=åÉí=ÇÉÄíLEÅ~ëÜF M ESVUF EUORF ENIPOSF EQIMTRF ERIQRPF
em=Ñáå~åÅÉ=äÉ~ëÉë=áåáíá~íÉÇ M M M M M M
líÜÉê M M M M EMF M
`äçëáåÖ=åÉí=ÇÉÄíLEÅ~ëÜF ESNNF EUORF ENIPOSF EQIMTRF ERIQRPF ESITRUF =
pçìêÅÉW=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=Éëíáã~íÉë=

=

=
=
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=
NS=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=fml=oÉëÉ~êÅÜ=ö=^`j=pÜáééáåÖ=ö=N=kçîÉãÄÉê=OMMS=

=

=

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

iáíáÖ~íáçåLêÉÖìä~íçêó= =

mÉåëáçåë= =

`ìêêÉåÅó= =

píçÅâ=çîÉêÜ~åÖ= =
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= láäLÅçããçÇáíó=éêáÅÉë= =

=

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

bmp=`^do=MQJMUÉ= kL^= ol`b=MTÉ= kL^= dÉ~êáåÖ=MTÉ= kL^= ^ÇÇêÉëëW=

bmp=`^do=MSJMUÉ= kL^= ^îÖ=ol`b=MQJMUÉ= kL^= fåíÉêÉëí=ÅçîÉê=MTÉ= kL^=

b_fqa^=`^do=MQJMUÉ= NT= olb=MTÉ= kL^= `^L`i=MTÉ= NKS=
háåå~áêÇ=eçìëÉI=N=m~ää=j~ää=
içåÇçåI=ptNv=R^r=

b_fqa^=`^do=MSJMUÉ= R= dêçëë=ã~êÖáå=MTÉ= TN= píçÅâ=íìêå=MTÉ= kL^= mÜçåÉ= MOM=TVPM=TRRR=

p~äÉë=`^do=MQJMUÉ= NR= léÉê~íáåÖ=ã~êÖáå=MTÉ= SQ= aÉÄíçê=Ç~óë=MTÉ= UQ= c~ñ= MOM=TVPM=MNNR=

p~äÉë=`^do=MSJMUÉ= V= dê=ãÖå=L=lé=ãÖå=MTÉ= NKN= `êÉÇáíçê=Ç~óë=MTÉ= NOM= ïïïK~ÅãëÜáééáåÖKÅçKìâ=

=

mêáåÅáé~ä=ëÜ~êÉÜçäÇÉêë= B= j~å~ÖÉãÉåí=íÉ~ã=

^åÇêÉï=jçêíçå= NMKO= `blW=gçÜååó=mäìãÄÉ=

páãçå=`äçìÖÜ= NMKO=

hÉáíÜ=^ã~íç= NMKO=

gçÜååó=mäìãÄÉ= NMKO=

_áää=jáÇÇäÉíçå= NMKO=

gçÜååó=mäìãÄÉ=Ü~ë=PQ=óÉ~êë=ÉñéÉêáÉåÅÉ=áå=ä~êÖÉ=í~åâÉê=
ÄêçâÉêáåÖ=Ñçê=íÜÉ=ÅêìÇÉ=~åÇ=ÑìÉä=çáä=ã~êâÉíI=ïáíÜ=~ÅÅçìåíë=
áåÅäìÇáåÖ=_mI=pÜÉää=~åÇ=hm`K==eÉ=ÜÉ~Çë=íÜÉ=Çáêíó=ÇÉëâI=ÅçJ
çêÇáå~íáåÖ=ÑçìêíÉÉå=ÄêçâÉêë=çå=ÅêìÇÉ=~åÇ=ÑìÉä=çáä=ã~êâÉíëI=~åÇ=
áë=~äëç=áåîçäîÉÇ=áå=íáãÉ=ÅÜ~êíÉêI=éêçàÉÅíë=~åÇ=ë~äÉëLéìêÅÜ~ëÉëK=

g~ãÉë=dìåÇó== NMKO= `llW==g~ãÉë=dìåÇó=

jáâÉ=oìÇÇ= NMKO=

cçêíÜÅçãáåÖ=~ååçìåÅÉãÉåíë= =

iáëíáåÖ=Ç~íÉ= aÉÅÉãÄÉê=OMMS=

g~ãÉë=dìåÇó=Ü~ë=NR=óÉ~êë=ÉñéÉêáÉåÅÉ=áå=íÜÉ=îÉêó=ä~êÖÉ=í~åâÉê=
ã~êâÉí=áå=íÜÉ=^íä~åíáÅI=^ê~Äá~å=dìäÑ=~åÇ=pìÉòã~ñ=ã~êâÉíI=ïáíÜ=
~ÅÅçìåíë=áåÅäìÇáåÖ=^êÅ~Çá~I=däÉåÅçêÉI=qçí~äI=qjqI=jÉÅìêá~I=
`m`I=píÉå~I=dä~Ñâá=~åÇ=bêãáëK==

= = `Ü~áêã~åW=mÉíÉê=pÉÅÜá~êá=

= =

= =

= =

= =

mÉíÉê=pÉÅÜá~êá=Ü~ë=ëíêçåÖ=ÉñéÉêáÉåÅÉ=ïáíÜ=äáëíÉÇ=Åçãé~åáÉë=
áåÅäìÇáåÖ=j~óÄçêå=dêçìé=mäÅ=~åÇ=oáç=qáåíç=mäÅK=mÉíÉê=áë=
êÉëéçåëáÄäÉ=Ñçê=~ÇîáëáåÖ=^`j=çå=Ñáå~åÅá~ä=ëíê~íÉÖóI=ëÉåáçê=
ã~å~ÖÉãÉåí=ëíêìÅíìêÉI=êÉãìåÉê~íáçåI=ëìÅÅÉëëáçå=áëëìÉë=~åÇ=
Ñáå~åÅá~ä=çîÉêëáÖÜíK==

=
=

=
bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=
=
_ê~Åíçå=eçìëÉI=PQJPS=eáÖÜ=eçäÄçêåI=içåÇçåI=t`Ns=S^b=== ===íÉäW=HQQ=EMFOM=TNVM=NTSM=== ===Ñ~ñW=HQQ=EMFOM=TNVM=NTRV=== ==ïïïKÉÇáëçåáåîÉëíãÉåíêÉëÉ~êÅÜKÅçKìâ
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