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^äêÉ~Çó=

éêçÇìÅáåÖ
jáåÉê~ä=
ÉñéçëìêÉ

`çìåíêó=
ÉñéçëìêÉ `çããÉåí

kÉ~êJíÉêã=éêçÇìÅÉêë

^åÖìë=C=oçëë NTKR OQKQ ENKMF VUB RQKN NOSB k iÉ~ÇI=òáåÅ dêÉÉåä~åÇ
i~êÖÉ=Å~éÉñ=~ÜÉ~Ç=íç=ãçîÉ=íç=éêçÇìÅíáçåI=ä~êÖÉ=ÇÉÄí=
Ñ~Åáäáíó=éìí=áå=éä~ÅÉ=íç=Ñáå~åÅÉ=Å~éÉñK

^ìêìã VSKR QSKP EMKPF VUB QQKO JQB k `çééÉêI=ÖçäÇ hóêÖóòëí~å
cáå~ä=ëí~ÖÉë=çÑ=ÇÉîÉäçéáåÖ=éêçÇìÅíáçåI=ä~êÖÉ=Éèìáíó=ÑìåÇ=
ê~áëáåÖ=~äêÉ~Çó=ÅçãéäÉíÉÇ=íç=Ñáå~åÅÉ=Å~éÉñK

`~äÉÇçå=oÉëçìêÅÉë PSKP RSKM ERKTF VTB NSPKP OMOB v `ç~ä ^ìëíê~äá~
aÉ~äí=ïáíÜ=Å~éÉñI=åÉÉÇ=íç=ÇÉãçåëíê~íÉ=íÜ~í=éêçÇìÅíáçå=áë=
ëí~ÄäÉ=~åÇ=éêçÑáí~ÄäÉK

jÉêÅ~íçê UNKM RMKQ ENOKQF VSB åL~ åL~ v dçäÇ ^ìëíê~äá~
aÉ~äí=ïáíÜ=Å~éÉñI=åÉÉÇ=íç=ÇÉãçåëíê~íÉ=íÜ~í=éêçÇìÅíáçå=áë=
ëí~ÄäÉ=~åÇ=éêçÑáí~ÄäÉK

wáåÅlñ PRSKR NTQKP EONKRF UQB OROKO RTB k wáåÅ rpI=qìêâÉó
i~êÖÉ=Å~éÉñ=~ÜÉ~Ç=íç=ãçîÉ=íç=éêçÇìÅíáçåI=Éî~äì~íáåÖ=
ïÜÉíÜÉê=íç=ê~áëÉ=ÇÉÄí=çê=ìëÉ=íÜÉáê=ëíê~íÉÖáÅ=é~êíåÉêK

fããáåÉåí=éêçÇìÅíáçå=ÖêçïíÜ

`ç~ä=fåíÉêå~íáçå~ä PUKP PTKP MKV SRB QVKP PMB Y Coal US
táíÜ=~ÇÇáíáçå~ä=Å~éÉñI=Ü~ë=íÜÉ=~Äáäáíó=íç=éêçÇìÅÉ=
ãÉí~ääìêÖáÅ~ä=EÅçâáåÖ=Åç~äF=~ë=ïÉää=~ë=ëíÉ~ã=Åç~äK

jÉÇìë~ ROKR SRKQ ENKRF VUB NQQKV NOQB v dçäÇ mÜáäáééáåÉë
bñé~åÇáåÖ=ãáåÉ=íÜêçìÖÜ=Éñéäçê~íáçå=~í=ÇÉéíÜ=~åÇ=áå=
áããÉÇá~íÉ=ëìêêçìåÇáåÖëK

pÉê~Äá QRKR RMKR ENKRF OVB POKN JPQB v `çééÉêI=ÖçäÇ _ê~òáä
bñé~åÇáåÖ=ãáåÉ=íÜêçìÖÜ=Éñéäçê~íáçå=~í=ÇÉéíÜ=~åÇ=áå=
áããÉÇá~íÉ=ëìêêçìåÇáåÖëK

fããáåÉåí=éêçÇìÅíáçå=ÖêçïíÜ

`~ãÄêáÇÖÉ=jáåÉê~ä=oÉëçìêÅÉë QKS NMKN ENKPF VUB SQKM RRMB v dçäÇ
`çäìãÄá~I=
mÉêì

mêçÇìÅáåÖ=~ëëÉíë=~êÉ=ÑìåÇáåÖ=íÜÉ=ÑìêíÜÉê=~Åèìáëáíáçå=çÑ=ä~åÇ=
~åÇ=ëã~ää=éêçÇìÅáåÖ=ãáåÉë=áå=íÜÉ=ë~ãÉ=êÉÖáçåK=

dj^=oÉëçìêÅÉë NPKR QTKV QKR VVB QNKN JOPB k dçäÇ ^äÖÉêá~
rëÉ=Å~ëÜ=ÖÉåÉê~íÉÇ=Ñêçã=Ñìää=éêçÇìÅíáçå=ä~íÉê=áå=íÜÉ=óÉ~ê=íç=
Éñé~åÇ=êÉÖáçå~ääó=C=ìëÉ=ÉñáëíáåÖ=áåÑê~ëíêìÅíìêÉK =

pçìêÅÉW=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ==

lìê=kmsë=Ü~îÉ=î~äìÉÇ=íÜÉ=Åçãé~åáÉë=çåäó=Ä~ëÉÇ=çå=âåçïå=çê=ÉñáëíáåÖ=Å~ëÜ=ÑäçïëI=ê~íÜÉê=íÜ~å=éçíÉåíá~ä=Å~ëÜ=

Ñäçïë=íÜ~í=ã~ó=~êáëÉ=Ñêçã=~=éçëáíáîÉ=ÑÉ~ëáÄáäáíó=çê=ãáåáåÖ=ÇÉÅáëáçå=~í=~=ä~íÉê=Ç~íÉK=qç=í~âÉ=pÉê~Äá=jáåáåÖ=~ë=~å=

Éñ~ãéäÉI=íÜÉ=Åçãé~åóÛë=m~äáíç=ãáåÉ=áë=ëáííáåÖ=áå=íÜÉ=ãáÇÇäÉ=çÑ=~=î~ëí=ÑáÉäÇ=çÑ=éçíÉåíá~ä=ÖçäÇK=aìÉ=íç=êÉÖìä~íçêó=

êÉèìáêÉãÉåíëI=~ÇÇáíáçåë=íç=Åçãé~åó=êÉëçìêÅÉë=Å~ååçí=ÄÉ=êÉéçêíÉÇ=ìåíáä=íÜÉ=éêçéÉê=ÉåÖáåÉÉêáåÖ=ïçêâ=Ü~ë=ÄÉÉå=

ÇçåÉK=få=~ää=íÜÉëÉ=Å~ëÉëI=ÄìóáåÖ=íÜÉ=ÉñáëíáåÖ=kms=áë=é~êíáÅáé~íáåÖ=áå=íÜÉ=ìéëáÇÉ=éçíÉåíá~ä=Ñêçã=Éñéäçê~íáçå=çê=

Éñé~åëáçåK=

`Ü~ê~ÅíÉêáëíáÅë=çÑ=íÜÉ=ëÉÅíçêW=kçï=áë=íÜÉ=íáãÉ=íç=ÄÉ=~=éêçÇìÅÉê=
få=mêáÅÉt~íÉêÜçìëÉ`ççéÉêÛë=kçîÉãÄÉê=OMMS=ëìêîÉó=çÑ=Åçãé~åáÉë=~Åêçëë=íÜÉ=^fj=ÉñÅÜ~åÖÉ=àìåáçê=

ãáåáåÖ=ëÉÅíçêI=ëÜ~êÉÜçäÇÉêÛë=Éèìáíó=áë=ìé=RUB=ÄÉíïÉÉå=OMMQ=~åÇ=OMMRK=lîÉê=íÜÉ=ë~ãÉ=éÉêáçÇI=

Åçãé~åáÉë=ïáíÜ=éêçÇìÅáåÖ=~ëëÉíë=ÉñéÉêáÉåÅÉÇ=íÜÉ=ÑçääçïáåÖ=ìéäáÑíëW==

• oÉîÉåìÉ=áë=ìé=VOBK=

• léÉê~íáåÖ=ÉñéÉåëÉë=~êÉ=ìé=SPBK=



=
=
R=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=

=

• mêÉJí~ñ=éêçÑáíë=~êÉ=ìé=NITSQBK=

• `~ëÜ=Ñäçï=áë=ìé=PUNBK=

`çãé~åáÉë=áå=íÜÉ=ëÉÅíçê=ëíáää=áå=Éñéäçê~íáçå=~åÇLçê=ÇÉîÉäçéãÉåí=ëí~ÖÉëI=ïáíÜ=åç=éêçÇìÅáåÖ=~ëëÉíëI=

çå=íÜÉ=çíÜÉê=Ü~åÇI=Ü~îÉ=ÉñéÉêáÉåÅÉÇ=íÜÉ=ÑçääçïáåÖW=

• léÉê~íáåÖ=ÉñéÉåëÉë=~êÉ=ìé=OMMBK=

• mêÉJí~ñ=äçëëÉë=~êÉ=ìé=NVSBK=

• `~ëÜ=Ñäçï=áë=ìé=TRBK=

dêçïíÜ=ÇêáîÉêëW=pìÖÖÉëí=íÜ~í=åÉ~êJíÉêã=çìíäççâ=êÉã~áåë=éçëáíáîÉ==
tÉ=áÇÉåíáÑó=íÜÉ=ÑçääçïáåÖ=íêÉåÇë=íÜ~í=ïÉ=ÄÉäáÉîÉ=ÅçåíêáÄìíÉ=íç=ÖêçïíÜ=áå=íÜÉ=ëÉÅíçêW=

ENF dêçïáåÖ=åìãÄÉê=çÑ=ãÉí~ä=ÅçåëìãÉêë=áå=ÉãÉêÖáåÖ=ã~êâÉíëW=bãÉêÖáåÖ=ã~êâÉíë=Ü~îÉ=

ä~êÖÉäó=ÖçåÉ=Ñêçã=åÉí=ÉñéçêíÉê=íç=åÉí=áãéçêíÉê=çÑ=~äãçëí=ÉîÉêó=ãáåÉÇ=ÅçããçÇáíóK=qÜáë=áë=

é~êíáÅìä~êäó=íÜÉ=Å~ëÉ=áå=`Üáå~I=ïÜÉêÉ=áåÑê~ëíêìÅíìêÉ=ëéÉåÇáåÖ=áë=~í=~å=~ääJíáãÉ=ÜáÖÜK==

EOF aÉÅêÉ~ëÉ=áå=ÖäçÄ~ä=éêçÇìÅíáçåW=bñéäçê~íáçå=ëéÉåÇáåÖ=Äó=ã~àçê=ãáåáåÖ=Åçãé~åáÉë=ï~ë=

~äãçëí=åçåJÉñí~åí=Ñçê=íÜÉ=Çìê~íáçå=çÑ=íÜÉ=OOJóÉ~ê=ÄÉ~ê=ÅóÅäÉ=Ñêçã=NVUN=íç=OMMOK=kÉï=

ÇÉéçëáíë=ëáãéäó=ïÉêÉåÛí=ÑçìåÇI=~åÇ=~ë=~=êÉëìäí=íÜÉêÉ=~êÉ=Ñ~ê=ÑÉïÉê=åÉï=ãáåÉë=ÅçãáåÖ=

çåäáåÉ=íç=êÉéä~ÅÉ=êÉëÉêîÉë=~ë=çäÇÉê=ãáåÉë=êìå=çìíK=oÉÅÉåí=Ñ~Åíçêë=ÅçåíêáÄìíáåÖ=íç=íÜÉ=ëäçï=

é~ÅÉ=çÑ=åÉï=ãáåÉë=ÅçãáåÖ=áåíç=éêçÇìÅíáçå=áåÅäìÇÉ=~=ä~Åâ=çÑ=ÉèìáéãÉåíI=~åÇ=íÜÉ=äçï=

~î~áä~Äáäáíó=çÑ=íê~áåÉÇ=ä~Äçìê=~åÇ=ÉåíêóJäÉîÉä=ã~å~ÖÉãÉåíK=

EPF qÜÉ=ãáåáåÖ=ëìéÉê=ÅóÅäÉ=~åÇ=ÜáÖÜ=áåÑä~íáçå=ê~íÉëW=tÜáäÉ=áåÑä~íáçå=Å~ìëÉë=áåÅêÉ~ëÉë=áå=íÜÉ=

éêáÅÉë=çÑ=ÉîÉêóíÜáåÖ=EáåÅäìÇáåÖ=ãÉí~äëFI=áí=Ü~ë=íÜÉ=ÉÑÑÉÅí=çÑ=ÇêáîáåÖ=éÉçéäÉ=íç=í~åÖáÄäÉ=

áåîÉëíãÉåíë=äáâÉ=ãÉí~äë=áå=~å=ÉÑÑçêí=íç=éêÉëÉêîÉ=íÜÉ=éìêÅÜ~ëáåÖ=éçïÉê=çÑ=íÜÉáê=É~êåáåÖëK=

qÜáë=éçëáíáîÉ=ÑÉÉÇÄ~Åâ=äççé=Ü~ë=çåäó=êÉÅÉåíäó=ëí~êíÉÇ=áå=íÜáë=ÅóÅäÉI=~åÇ=ëÜçìäÇ=ÅçåíáåìÉ=Ñçê=

ëçãÉ=íáãÉI=~ë=íÜÉ=ëìéÉê=ÅóÅäÉ=áë=ïáÇÉäó=~ÅâåçïäÉÇÖÉÇ=íç=Ü~îÉ=çåäó=àìëí=ÄÉÖìåK==

tÜáäÉ=íÜÉ=~ÄçîÉ=~êÉ=íÜÉ=ÑìåÇ~ãÉåí~ä=ÖêçïíÜ=ÇêáîÉêë=Ñçê=íÜÉ=ëÉÅíçêI=íÜÉêÉ=~êÉ=çíÜÉêë=~ë=ïÉääK=kÉï=

ÜáÖÜJíÉÅÜåçäçÖó=ìëÉë=Ñçê=ÅÉêí~áå=ê~êÉ=ãÉí~äë=~êÉ=ÇêáîáåÖ=éêáÅÉë=ìéK=`çåëìãÉê=ÇÉã~åÇ=Ñçê=äÉëëJ

éçääìíáåÖ=~ìíçãçÄáäÉë=áë=ÇêáîáåÖ=íÜÉ=ÇÉã~åÇ=Ñçê=mdbëK=båÉêÖó=éêáÅáåÖ=~åÇ=íÜÉ=äççãáåÖ=ÉåÉêÖó=

éêçÇìÅíáçå=Ö~éë=Ü~îÉ=ÇêáîÉå=ìê~åáìã=éêáÅÉë=é~ê~ÄçäáÅ=çîÉê=íÜÉ=ä~ëí=íÜêÉÉ=óÉ~êëK=eáÖÜÉê=éêáÅÉë=Ñçê=çáä=

~åÇ=Ä~ëÉ=ãÉí~äë=~äçåÖ=ïáíÜ=ÖÉåÉê~ä=áåÑä~íáçå=Ü~îÉ=áåÅêÉ~ëÉÇ=íÜÉ=Ä~ëáÅ=áåéìí=Åçëíë=çÑ=ãáåáåÖK=

s~äì~íáçåW=`Ü~åÖÉ=Ñêçã=êÉëçìêÅÉ=î~äì~íáçå=íç=É~êåáåÖë=ãìäíáéäÉ=
tÜáäÉ=Éñéäçê~íáçå=Åçãé~åáÉë=~êÉ=áåÜÉêÉåíäó=ÇáÑÑáÅìäí=íç=î~äìÉ=ÅçåÑáÇÉåíäóI=ÉëéÉÅá~ääó=ÄÉÑçêÉ=~=

ÑÉ~ëáÄáäáíó=ëíìÇó=Ü~ë=ÄÉÉå=ÅçãéäÉíÉÇI=Åçãé~åáÉë=ïáíÜ=~=éêçÇìÅáåÖ=~ëëÉí=Ü~îÉ=êÉîÉåìÉ=~åÇ=Åçëíë=çÑ=

ë~äÉë=~åÇ=Å~å=ÄÉ=~ëëáÖåÉÇ=~=î~äìÉ=ãìÅÜ=ãçêÉ=É~ëáäóK=j~êÖáå=~åÇ=îçäìãÉ=ÄÉÅçãÉ=áãéçêí~åí=

Ñ~Åíçêë=áå=íÜÉ=î~äì~íáçå=~í=íÜáë=ëí~ÖÉX=íïç=Åçãé~ê~íáîÉ=Ñ~Åíçêë=ïÜáÅÜ=~êÉ=É~ëáÉê=íç=ìëÉK==^=ëìãã~êó=

çÑ=çìê=kms=Å~äÅìä~íáçåë=áë=ëÜçïå=áå=bñÜáÄáí=OK=

pÉåëáíáîáíáÉëW=mêçÇìÅíáçå=ÇçÉëåÛí=ÅçãéäÉíÉäó=ÇÉJêáëâ==

ENF `çããçÇáíáÉë=~åÇ=ÅìêêÉåÅáÉëW=jçëí=ãáåáåÖ=Åçãé~åáÉë=~êÉ=ëìÄàÉÅí=íç=íÜÉ=ÅìêêÉåÅó=

ã~êâÉíë=~ë=íÜÉó=êÉé~íêá~íÉ=íÜÉáê=ÑçêÉáÖå=É~êåáåÖëK=bñíê~ÅíáåÖ=ÅçããçÇáíáÉë=~äëç=ÉñéçëÉë=

íÜÉã=íç=ÅçããçÇáíó=éêáÅÉëI=ïÜáÅÜ=áë=~å=ÉñéçëìêÉ=íÜ~í=ã~å~ÖÉãÉåí=åÉÉÇë=íç=~ÅíáîÉäó=

~ÇÇêÉëë=Äó=í~âáåÖ=~=îáÉï=~åÇ=êÉ~ëëÉëëáåÖ=íÜ~í=îáÉï=çÑíÉåK=



=
=
S=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=

=

EOF léÉê~íáåÖ=êáëâW=qÜÉ=ÄÉëí=ã~å~ÖÉÇ=ãáåáåÖ=éêçàÉÅíë=ïáää=ëíáää=çÅÅ~ëáçå~ääó=êìå=áåíç=éêçÄäÉãë=

ãÉÉíáåÖ=éêçÇìÅíáçå=í~êÖÉíëK=i~åÇëäáÇÉëI=ÉèìáéãÉåí=Ñ~áäìêÉI=~åÇ=äçåÖ=äÉ~Ç=íáãÉ=Ñçê=ëé~êÉë=

~êÉ=~ää=ëáãéäÉ=íÜáåÖë=íÜ~í=ÅçìäÇ=éìëÜ=éêçÇìÅíáçå=Ä~Åâ=çê=ÇÉÅêÉ~ëÉ=ÉñéÉÅíÉÇ=çìíéìíK==

EPF `çìåíêó=êáëâW=léÉê~íáåÖ=~åÇ=éÉêãáííáåÖ=áå=~=ÑçêÉáÖå=àìêáëÇáÅíáçå=Å~å=éçëÉ=äÉÖ~ä=~åÇ=

ëçãÉíáãÉë=ãáäáí~êó=êáëâëK==



=
=
T=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=

=

NK=aÉÑáåáíáçå==
cçê=íÜÉ=éìêéçëÉë=çÑ=íÜáë=êÉéçêí=ïÉ=ÇÉÑáåÉ=ãáåáåÖ=Åçãé~åáÉë=ÖçáåÖ=áåíç=éêçÇìÅíáçå=êçìÖÜäó=~ë=íÜçëÉ=

Åçãé~åáÉë=ïÜáÅÜ=Ü~îÉ=áå=íÜÉ=ä~ëí=ëáñ=ãçåíÜëI=çê=ïáää=áå=íÜÉ=åÉñí=NO=ãçåíÜë=Öç=Ñêçã=Å~ëÜJÄìêåáåÖ=

ÉåíáíáÉë=íç=Å~ëÜJÑäçïJéçëáíáîÉ=ÉåíáíáÉëK====

OK=mêçÇìÅíáçå=áë=íÜÉ=Ñáå~ä=~åëïÉê==
få=íÜÉ=ÅìêêÉåí=Äìää=ã~êâÉí=Ñçê=ÅçããçÇáíáÉëI=íÜÉêÉ=~êÉ=éäÉåíó=çÑ=äáëíÉÇ=Éñéäçê~íáçå=~åÇ=ÇÉîÉäçéãÉåí=

Åçãé~åáÉëK=^í=~ää=ëí~ÖÉëI=íÜÉëÉ=Åçãé~åáÉë=ëÉÉâ=íç=~Çî~åÅÉ=çåÉ=ëíÉé=ÑìêíÜÉê=íçï~êÇë=éêçÇìÅíáçåK=

cêçã=Öê~ëëêççíë=Éñéäçê~íáçå=íç=ÇêáääáåÖ=~åÇ=Ñêçã=êÉëçìêÅÉ=Å~äÅìä~íáçå=íç=ÑÉ~ëáÄáäáíó=ëíìÇóI=É~ÅÜ=

ëìÅÅÉëëÑìä=ëíÉé=í~âÉë=íÜÉ=Åçãé~åó=ÅäçëÉê=íç=~åëïÉêáåÖ=íÜÉ=ìäíáã~íÉ=èìÉëíáçåI=“`~å=ïÉ=ã~âÉ=

ãçåÉó=áÑ=ïÉ=ÇáÖ=~=ÜçäÉ=ÜÉêÉ\Ò=qÜÉ=çÑíJèìçíÉÇ=ëí~íáëíáÅ=áë=íÜ~í=íìêåáåÖ=~=ÖÉçäçÖáÅ=~åçã~äó=áåíç=~å=

çéÉê~íáåÖ=ãáåÉ=áë=~í=ÄÉëí=~=NWNMM=ÅÜ~åÅÉK===

jçëí=àìåáçê=Éñéäçê~íáçå=Åçãé~åáÉë=ëéÉåÇ=íÜÉ=É~êäó=é~êí=çÑ=íÜÉáê=äáëíáåÖ=íê~ÇáåÖ=çå=íÜÉ=é~ëí=Üáëíçêó=çÑ=

íÜÉ=ã~å~ÖÉãÉåí=çê=çå=íÜÉ=éêçÇìÅíáçå=Üáëíçêó=çÑ=~=é~êíáÅìä~ê=ÖÉçÖê~éÜáÅ=äçÅ~íáçåK=^ë=Éñéäçê~íáçå=

Ç~í~=ÉãÉêÖÉ=~åÇ=ÄÉÅçãÉ=ãçêÉ=ÅçåÅêÉíÉI=íÜÉ=ëÜ~êÉ=éêáÅÉ=áë=~ë=ÖççÇ=~ë=íÜÉ=ä~ëí=éêÉëë=êÉäÉ~ëÉ=çê=Äáí=

çÑ=êÉëÉ~êÅÜK=tÜÉå=~=ã~àçê=ÇáëÅçîÉêó=çÅÅìêëI=ëÜ~êÉÜçäÇÉêë=Å~å=Éåàçó=~=êçÅâÉíáåÖ=ëÜ~êÉ=éêáÅÉK=cêçã=

Öê~ëëêççíë=íç=ÇáëÅçîÉêó=áë=íÜÉ=Ñáêëí=ã~àçê=éÜ~ëÉ=çÑ=áåîÉëíãÉåí=ÖêçïíÜ=Ñçê=àìåáçê=ãáåáåÖ=ëíçÅâëK==

bñÜáÄáí=PW=pÜ~êÉ=éêáÅÉI=Ñêçã=äáëíáåÖ=íç=éêçÇìÅíáçå=çÑ=~=àìåáçê=ãáåáåÖ=ëíçÅâ==

=
pçìêÅÉW=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=
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ëáãáä~ê=~ííêáÄìíÉëI=áKÉK=éêçÇìÅíáçå=éêçÑáäÉI=åìãÄÉê=çÑ=óÉ~êë=áå=éêçÇìÅíáçå=ÉíÅK==

lìê=kmsë=Ü~îÉ=î~äìÉÇ=íÜÉ=Åçãé~åáÉë=çåäó=Ä~ëÉÇ=çå=âåçïå=çê=ÉñáëíáåÖ=Å~ëÜ=ÑäçïëI=ê~íÜÉê=íÜ~å=

éçíÉåíá~ä=Å~ëÜ=Ñäçïë=íÜ~í=ã~ó=~êáëÉ=Ñêçã=~=éçëáíáîÉ=ÑÉ~ëáÄáäáíó=çê=ãáåáåÖ=ÇÉÅáëáçå=~í=~=ä~íÉê=Ç~íÉK=qç=

í~âÉ=pÉê~Äá=jáåáåÖ=~ë=~å=Éñ~ãéäÉI=íÜÉ=Åçãé~åóÛë=m~äáíç=ãáåÉ=áë=ëáííáåÖ=áå=íÜÉ=ãáÇÇäÉ=çÑ=~=î~ëí=ÑáÉäÇ=

çÑ=éçíÉåíá~ä=ÖçäÇK=aìÉ=íç=êÉÖìä~íçêó=êÉèìáêÉãÉåíëI=~ÇÇáíáçåë=íç=Åçãé~åó=êÉëçìêÅÉë=Å~ååçí=ÄÉ=

êÉéçêíÉÇ=ìåíáä=íÜÉ=éêçéÉê=ÉåÖáåÉÉêáåÖ=ïçêâ=Ü~ë=ÄÉÉå=ÇçåÉK=få=~ää=íÜÉëÉ=Å~ëÉëI=ÄìóáåÖ=íÜÉ=ÉñáëíáåÖ=

kms=áë=é~êíáÅáé~íáåÖ=áå=íÜÉ=ìéëáÇÉ=éçíÉåíá~ä=Ñêçã=Éñéäçê~íáçå=çê=Éñé~åëáçåK=

båíÉêéêáëÉ=î~äìÉ=éÉê=ÑçêÉÅ~ëí=éêçÇìÅíáçå=
tÜÉêÉ=Åçãé~ê~ÄäÉë=~êÉ=~î~áä~ÄäÉI=íÜÉ=éêçÑáäÉÇ=Åçãé~åáÉë=~êÉ=Åçãé~êÉÇ=~Ö~áåëí=íÜÉáê=~äêÉ~Çó=

éêçÇìÅáåÖ=éÉÉêë=çå=~å=bsLçò=EbsLäÄI=bsLíF=Ä~ëáëK=qÜÉ=ã~áå=êÉ~ëçå=Ñçê=íÜÉ=ïáÇÉ=î~êá~íáçå=~Åêçëë=

íÜÉëÉ=î~äì~íáçåë=áë=íÜÉ=ã~êÖáåë=É~ÅÜ=Åçãé~åó=ã~áåí~áåëK=^=ÜáÖÜÉê=ã~êÖáå=ÄìëáåÉëë=ïáää=çÑíÉå=ÄÉ=

êÉÅÉáîáåÖ=~=ä~êÖÉê=ãìäíáéäÉ=ïÜÉå=ìëáåÖ=íÜáë=ãÉíêáÅK==

PKOK=hÉó=~ëëìãéíáçåë==

mêáÅÉ=ÑçêÉÅ~ëíë=Ñçê=OMMTÓOMMV=Ä~ëÉÇ=çå=OMMÇã~==
qÜÉ=âÉó=~ëëìãéíáçåë=áå=çìê=êÉîÉåìÉ=ÑçêÉÅ~ëíë=êÉä~íÉ=íç=ãÉí~ä=éêáÅÉë=~åÇ=ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ê~íÉëK=

få=ãçëí=Å~ëÉëI=ïÉ=Ü~îÉ=ìëÉÇ=~=î~äìÉ=ÅäçëÉ=íç=íÜÉ=OMMJÇ~ó=ãçîáåÖ=~îÉê~ÖÉK=dáîÉå=íÜÉ=ëÜçêíJíÉêã=

å~íìêÉ=çÑ=çìê=ÑçêÉÅ~ëíë=~åÇ=íÜÉ=äçåÖÉêJíÉêã=å~íìêÉ=çÑ=íÜÉ=ÅóÅäÉI=ïÉ=~êÉ=ÅçåÑáÇÉåí=áå=íÜÉ=ÑçääçïáåÖW===

• dçäÇ=éêáÅÉ=çÑ=rpASRMLçòK==

• páäîÉê=éêáÅÉ=çÑ=rpANOLçòK==

• `çééÉê=éêáÅÉ=çÑ=rpAOKVMLäÄK=

• wáåÅ=éêáÅÉ=çÑ=rpANKNMLäÄK=

• iÉ~Ç=éêáÅÉ=çÑ=rpAMKVMLäÄK=

• láä=éêáÅÉ=çÑ=rpASMLÄ~êêÉäK=

• rpA=J[=rh¡=ê~íÉ=çÑ=MKRMRNK=

• rpA=J[=^rA=ê~íÉ=çÑ=NKNTRMK=

• rpA=J[=`akA=ê~íÉ=çÑ=NKMTMRK=

• rpA=J[=€=ê~íÉ=çÑ=MKTQPMK=

`~ëÜ=Ñäçïë=ÇáëÅçìåíÉÇ=~í=NMB==
få=çìê=kÉí=mêÉëÉåí=s~äìÉ=Å~äÅìä~íáçåëI=ïÉ=~êÉ=ÇáëÅçìåíáåÖ=Äó=NMBK=tÉ=Ü~îÉ=ÅÜçëÉå=íç=ÑçêÉÅ~ëí=íÜÉ=

éêçÑáäÉÇ=Åçãé~åáÉëÛ=åÉ~êJíÉêã=Å~ëÜ=Ñäçïë=ìëáåÖ=ãçêÉ=êÉ~äáëíáÅ=EáKÉK=ÅìêêÉåíF=ãÉí~ä=éêáÅÉëI=~åÇ=Ü~îÉ=

í~âÉå=íÜÉ=îáÉï=íÜ~í=íÜÉëÉ=éêáÅÉë=ïáää=éêÉî~áä=áå=íÜÉ=ãáÇJíÉêãI=ÇÉÅäáåáåÖ=çîÉê=íÜÉ=ÇÉÅ~ÇÉK=qç=~ÅÅçìåí=

Ñçê=íÜÉëÉ=ÜáÖÜ=ãÉí~ä=éêáÅÉëI=ïÉÛîÉ=ìëÉÇ=~=NMB=ÇáëÅçìåí=ê~íÉK=tÉ=ÑÉÉä=íÜ~í=~=ãçêÉ=~ÖÖêÉëëáîÉ=

ÇáëÅçìåí=ê~íÉ=áë=ìååÉÅÉëë~êóI=~ë=íÜÉ=éêçÑáäÉÇ=Åçãé~åáÉë=~êÉ=~í=~=ëí~ÖÉ=çÑ=ÇÉîÉäçéãÉåí=ïÜÉêÉ=íÜÉáê=



=
=
NO=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=

=

êÉîÉåìÉë=~êÉ=îáëáÄäÉI=~åÇ=Åçëí=çÑ=Å~éáí~ä=áë=äçïÉê=íÜ~å=ãáÖÜí=ÄÉ=ÉñéÉÅíÉÇ=Ñçê=~å=É~êäáÉê=ëí~ÖÉ=éêçàÉÅíK=

lìê=ãçÇÉäë=ÉñéêÉëë=ÅçåëÉêî~íáëã=áå=çíÜÉê=~êÉ~ëK=bëéÉÅá~ääó=ïÜÉêÉ=~=é~êíáÅìä~ê=éçëáíáîÉ=ãáåáåÖ=

ÇÉÅáëáçå=Ü~ë=óÉí=íç=ÄÉ=ã~ÇÉ=EjÉêÅ~íçêI=wáåÅlñI=`~ãÄêáÇÖÉI=dj^FI=çìê=kmsë=Ü~îÉ=î~äìÉÇ=íÜÉ=

Åçãé~åáÉë=çåäó=Ä~ëÉÇ=çå=âåçïå=çê=ÉñáëíáåÖ=Å~ëÜ=ÑäçïëI=ê~íÜÉê=íÜ~å=éçíÉåíá~ä=Å~ëÜ=Ñäçïë=íÜ~í=ã~ó=

~êáëÉ=Ñêçã=~=éçëáíáîÉ=ÑÉ~ëáÄáäáíó=çê=ãáåáåÖ=ÇÉÅáëáçå=~í=~=ä~íÉê=Ç~íÉK=

PKPK=s~äì~íáçå=ÅÜ~åÖáåÖ=ÄìëáåÉëë=ëïáíÅÜ=

bñéäçêÉêë=~êÉ=ê~íÉÇ=çå=êÉëçìêÅÉëI=éêçÇìÅÉêë=ÖÉí=~å=É~êåáåÖë=ãìäíáéäÉ=
^=ëáãéäÉ=êìäÉ=çÑ=íÜìãÄ=Ñçê=î~äìáåÖ=~å=Éñéäçê~íáçå=Åçãé~åó=~í=~=éêÉJÑÉ~ëáÄáäáíó=ëí~ÖÉ=ï~ë=éáçåÉÉêÉÇ=

Äó=gìäá~å=_~êáåÖK=qÜÉ=ãÉíÜçÇ=í~âÉë=íÜÉ=íçí~ä=î~äìÉ=çÑ=íÜÉ=ãÉí~ä=áå=íÜÉ=ÖêçìåÇ=~ë=çÑ=íçÇ~óI=~í=íçÇ~óÛë=

ëéçí=éêáÅÉI=~åÇ=ÇáëÅçìåíë=áí=VMBK=kìãÉêçìë=çíÜÉê=ãçêÉ=ÅçãéäáÅ~íÉÇ=ãÉíÜçÇë=ÉñáëíI=Äìí=ÄÉÑçêÉ=

ÉåÖáåÉÉêáåÖ=Ç~í~=~êÉ=~î~áä~ÄäÉ=Ñêçã=~=éçëáíáîÉ=ÑÉ~ëáÄáäáíó=ëíìÇóI=~åó=î~äì~íáçå=áë=íÜÉ=êÉëìäí=çÑ=áåíìáíáçå=

~åÇ=êìäÉ=çÑ=íÜìãÄK=^ÑíÉê=~=ÅçãéäÉíÉÇ=ÑÉ~ëáÄáäáíó=ëíìÇóI=ëÜ~êÉë=çÑ=íÜÉ=Åçãé~åó=ïáää=ëíáää=íê~ÇÉ=Ä~ëÉÇ=

çå=êÉëçìêÅÉëI=ïáíÜ=éçíÉåíá~ä=ìéëáÇÉ=ÇáêÉÅíÉÇ=Äó=éêÉëÉåí=~åÇ=ÜáëíçêáÅ=Åçãé~ê~ÄäÉë=çìíäáåÉÇ=Äó=íÜÉ=

áåÅêÉ~ëÉÇ=~ãçìåí=çÑ=Ç~í~=éêçîáÇÉÇ=Äó=íÜÉ=ÑÉ~ëáÄáäáíó=ëíìÇóI=éçëáíáîÉ=çê=çíÜÉêïáëÉK==

jçîáåÖ=Ñêçã=Éñéäçê~íáçå=~åÇ=ÇÉîÉäçéãÉåí=íç=éêçÇìÅíáçåI=ëÜ~êÉë=çÑ=ãáåáåÖ=Åçãé~åáÉë=Å~å=ÉñéÉÅí=

íç=íê~ÇÉ=çå=~å=É~êåáåÖë=ãìäíáéäÉK==

bñÜáÄáí=TW=fåÇìëíêó=É~êåáåÖë=ãìäíáéäÉëI=ipb=ãáåáåÖ=Åçãé~åáÉë=

= j~êâÉí=`~é=E¡ãF= aáî=váÉäÇ= mLb=
=^åÖäç=^ãÉêáÅ~å= ¡QOITMP= NKUSB= NSKO=
=^åíçÑ~Ö~ëí~= ¡RIUQS= MKSVB= UKS=
=^èì~êáìë=mä~íáåìã= ¡NIOTU= MKSMB= OVKT=
=_em=_áääáíçå= ¡PMIVVM= NKPQB= NS=
=eçÅÜëÅÜáäÇ=jáåáåÖ= ¡NIMNM= MKNNB= PQKR=
=h~ò~âÜãóë= ¡RITVT= NKRRB= UKP=
=içåãáå= ¡SINMU= NKOTB= ORKO=
=o~åÇÖçäÇ=oÉëçìêÅÉë= ¡TPU= MKQTB= PMKS=
=oáç=qáåíç= ¡PSIUTT= NKQNB= NPKQ=
=rh=`ç~ä= ¡TSN= MB= QNKR=
=sÉÇ~åí~=oÉëçìêÅÉë= ¡QIQVQ= NKNOB= VKR=
=uëíê~í~= ¡OUIRST= MKTNB= NPKR=

=^îÉê~ÖÉ=mLb= = = OMKS=

=
pçìêÅÉW=_äççãÄÉêÖLbÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=

=

bñÜáÄáí=UW=fåÇìëíêó=É~êåáåÖë=ãìäíáéäÉëI=^fj=éêÉÅáçìë=ãÉí~ä=éêçÇìÅÉêë=

= j~êâÉí=`~é=E¡ãF= aáî=váÉäÇ= mLb=
=^îçÅÉí=jáåáåÖ= ¡NSS= MB= ORKV=
=`~äÉÇçåá~=jáåáåÖ=`çêéçê~íáçå= ¡PT= MB= PRKP=
=`ÉäíáÅ=oÉëçìêÅÉë= ¡UR= MB= PKU=
=gìÄáäÉÉ=mä~íáåìã= ¡NMO= MB= NUNKP=
=lñìë=dçäÇ= ¡NUQ= MB= NMVKN=
=mÉåáåëìä~ê=dçäÇ= ¡NN= MB= RKP=
=mÉíÉê=e~ãÄêç=jáåáåÖ= ¡TPQ= MB= QTKS=

= = = =
=^îÉê~ÖÉ=mLb= = = RUKP=

=
pçìêÅÉW=_äççãÄÉêÖLbÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=



=
=
NP=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=

=

bñÜáÄáí=VW=fåÇìëíêó=É~êåáåÖë=ãìäíáéäÉëI=^fjJäáëíÉÇ=éêçÇìÅÉêë=

= j~êâÉí=`~é=E¡ãF= aáî=váÉäÇ= mLb=
=^qe=oÉëçìêÅÉë= ¡TV= RKSPB= NRKU=

=_áëáÅÜá=jáåáåÖ= ¡OU= MKVPB= NPKO=

=`~ãÄêá~å=jáåáåÖ= ¡NMV= MB= OKV=

=`çåêçó=aá~ãçåÇë= ¡Q= MB= NOKQ=

=bìêçéÉ~å=káÅâÉä= ¡NUQ= MB= NMKP=

=dä~ÇëíçåÉ=m~ÅáÑáÅ=káÅâÉä= ¡SR= MB= RPKT=

=dêáÑÑáå=jáåáåÖ= ¡OMV= NKPVB= NPKR=

=h~êÉäá~å=aá~ãçåÇ=oÉëçìêÅÉë= ¡Q= MB= QMKS=

=i~íáíìÇÉ=oÉëçìêÅÉë= ¡V= MB= NSKO=

=jï~å~=^ÑêáÅ~= ¡NUR= MB= TKV=

=lêáÉä=oÉëçìêÅÉë= ¡PST= MB= RQKV=

=mÉíÉê=e~ãÄêç=jáåáåÖ= ¡TPQ= MB= QTKS=

=mÉíê~=aá~ãçåÇë= ¡OTM= MB= OOKT=

=páÉêê~=iÉçåÉ=aá~ãçåÇ=`ç= ¡NTP= MB= QVKT=

=q~åò~åáíÉ=låÉ= ¡SS= QKQPB= TPKO=

=qáí~åáìã=oÉëçìêÅÉë= ¡NUT= MB= UKV=

=^îÉê~ÖÉ=mLb= = = OTKT=

=
pçìêÅÉW=_äççãÄÉêÖLbÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=

QK=aêáîÉêëW=aÉã~åÇI=ëÅ~êÅáíóI=äÉ~Ç=íáãÉ=
qÜÉ=ã~êâÉí=Ñçê=ãáåÉÇ=ÅçããçÇáíáÉë=áë=ÇêáîÉå=Äó=ëÉîÉê~ä=îÉêó=Ä~ëáÅ=Ñ~ÅíçêëK=_~ëÉ=ãÉí~äë=~êÉ=~å=

~äãçëí=ÉåíáêÉäó=ëìééäó=~åÇ=ÇÉã~åÇ=ÇêáîÉå=ã~êâÉíK=iáâÉïáëÉ=ïáíÜ=Åç~äI=ïÜáÅÜI=áå=áíë=ÜáÖÜ=Öê~ÇÉ=Ñçêã=

EÅçâáåÖ=Åç~äF=áë=~=êÉèìáêÉÇ=áåéìí=Ñçê=ëíÉÉä=~åÇ=áå=áíë=äçïÉê=Öê~ÇÉ=Ñçêã=EëíÉ~ã=çê=íÜÉêã~ä=Åç~äF=áë=~å=

ÉåÉêÖóJéêçÇìÅáåÖ=ÅçããçÇáíó=ëáãáä~ê=íç=å~íìê~ä=Ö~ëK=qÜÉ=éêáÅáåÖ=çÑ=éêÉÅáçìë=ãÉí~äë=áë=çåäó=ëäáÖÜíäó=

ãçêÉ=ÅçãéäáÅ~íÉÇI=~ë=íÜÉó=~êÉ=~å=áåîÉëíãÉåí=íÜ~í=ëíçêÉë=î~äìÉ=EÜÉÇÖáåÖ=~Ö~áåëí=áåÑä~íáçåFI=~åÇ=

áåÅêÉ~ëáåÖäó=íÜÉó=~êÉ=ÄÉáåÖ=ÅçåëìãÉÇ=áå=ÜáÖÜJíÉÅÜåçäçÖó=ìëÉëX=é~êíáÅìä~êäó=ëáäîÉê=~åÇ=íÜÉ=éä~íáåìã=

Öêçìé=ÉäÉãÉåíë=EmdbëFK==

^=ãáåáåÖ=?ëìéÉê=ÅóÅäÉ?=Ü~ë=ÄÉÉå=ÇÉÑáåÉÇ=Äêç~Çäó=~ë=~=ÇÉÅ~ÇÉëJäçåÖ=íêÉåÇ=çÑ=êáëáåÖ=êÉ~ä=éêáÅÉë=é~áÇ=

Ñçê=ÅçããçÇáíáÉëI=ÇêáîÉå=Äó=íÜÉ=ìêÄ~åáë~íáçå=~åÇ=áåÇìëíêá~äáë~íáçå=çÑ=~=ã~àçê=ÉÅçåçãóK=mêÉîáçìë=

ëìéÉê=ÅóÅäÉë=Ü~îÉ=ÄÉÉå=ÇêáîÉå=Äó=íÜÉ=ÖêçïíÜ=çÑ=íÜÉ=rp=áå=íÜÉ=NVíÜ=ÅÉåíìêóI=~åÇ=Äó=éçëíJttff=

êÉÅçåëíêìÅíáçå=áå=bìêçéÉ=~åÇ=g~é~åK=qÜÉ=ÅìêêÉåí=ëìéÉê=ÅóÅäÉ=áë=ÄÉáåÖ=ÇêáîÉå=Äó=íÜÉ=`ÜáåÉëÉ=

ÉÅçåçãóI=~åÇ=íç=~=äÉëëÉê=ÉñíÉåí=íÜÉ=ÇÉîÉäçéáåÖ=fåÇá~å=ÉÅçåçãóK==

páåÅÉ=ÜáííáåÖ=íÜÉáê=äçïë=áå=OMMNLOMMOI=ãÉí~ä=éêáÅÉë=Ü~îÉ=éÉêÑçêãÉÇ=ÉñíêÉãÉäó=ïÉää=áå=íÜÉ=áåíÉêîÉåáåÖ=

ëáñ=óÉ~êëK=péÉÅìä~íçêë=~åÇ=ã~êâÉí=ÅçåÇáíáçåë=Ü~îÉ=Ü~Ç=~=êçäÉ=íç=éä~ó=áå=íÜÉ=ëÜçêíÉêJíÉêã=éáÅíìêÉI=

Äìí=íÜÉ=çîÉê~ää=íêÉåÇ=Ñçê=~ää=ãáåÉÇ=ÅçããçÇáíáÉë=Ü~ë=ÄÉÉå=êáëáåÖK=

bñÜáÄáí=NMW=oáëáåÖ=ÅçããçÇáíó=éêáÅÉë=
=

= = rpALäÄ= = rpALçò=

= OMMN=^îÖK= `Ü~åÖÉ= ORJgìåJMT= OMMN=^îÖK `Ü~åÖÉ= ORJgìåJMT

`çééÉê= MKTT= HPQMB PKPU= dçäÇ= OTOKNS HNPUB SQTKMM

káÅâÉä= OKTM= HROSB NSKUV páäîÉê= QKPR HNVRB NOKUR

wáåÅ= MKPV= HPNMB NKRV

^äìãáåáìã MKSV= HTQB NKOM

iÉ~Ç= MKQQ= HNSTB NKNT

=
pçìêÅÉW=rp=dÉçäçÖáÅ=pìêîÉóI=háíÅçKÅçãI=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=



=
=
NQ=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=

=

QKNK=aÉã~åÇW=OKQ=Äáääáçå=åÉï=ÅçåëìãÉêë==
qÜÉ=ã~àçê=Ñ~Åíçê=áå=íÜÉ=ã~Åêç=ÉåîáêçåãÉåí=Ñçê=ãÉí~äë=ÅìêêÉåíäó=áë=íÜÉ=~ÇÇáíáçå=çÑ=fåÇá~=~åÇ=`Üáå~=~ë=

åÉí=áãéçêíÉêë=~åÇ=ÅçåëìãÉêë=çÑ=ãÉí~äK==

rêÄ~å=áåÑê~ëíêìÅíìêÉ=Ñçê=íÜÉ=ä~êÖÉëí=ã~ëë=ãáÖê~íáçå=áå=Üáëíçêó=
qÜÉ=ê~éáÇ=~ÇÇáíáçå=çÑ=OKQ=Äáääáçå=éÉçéäÉ=íç=íÜÉ=ïçêäÇ=ÉÅçåçãó=Ü~ë=éêÉÅáéáí~íÉÇ=~=ëíÉé=ÅÜ~åÖÉ=áå=íÜÉ=

äÉîÉä=çÑ=ÇÉã~åÇ=Ñçê=Ä~ëÉ=ãÉí~äëI=~åÇ=Ü~ë=ÅêÉ~íÉÇ=íÜÉ=ÅìêêÉåí=éêáÅÉ=ÉåîáêçåãÉåíX=ÇÉã~åÇ=Ñ~ê=

ÉñÅÉÉÇë=ëìééäóK=qÜÉ=ÜáÖÜ=ÇÉã~åÇ=~åÇ=äçï=ëìééäó=Çóå~ãáÅ=~ë=áí=Éñáëíë=åçï=áë=ÉñéÉÅíÉÇ=íç=ÄÉ=

ã~áåí~áåÉÇ=EïáíÜ=ÑäìÅíì~íáçåë=~åÇ=ÅçêêÉÅíáçåëF=~í=äÉ~ëí=~ë=äçåÖ=~ë=áåÑê~ëíêìÅíìêÉ=éêçàÉÅíë=~åÇ=

ã~åìÑ~ÅíìêáåÖ=áå=íÜÉ=ïçêäÇÛë=íïç=ä~êÖÉëí=ÇÉîÉäçéáåÖ=å~íáçåë=ÖÉí=ìé=íç=~=ãçÇÉêå=ëí~åÇ~êÇK=
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íêÉ~ëìêóK=qÜÉ=ÖçäÇ=ã~êâÉí=ï~ë=~ÄäÉ=íç=ã~áåí~áå=ëáÇÉï~óëJãçîáåÖ=ëéçí=éêáÅÉë=íÜÉ=ÉåíáêÉ=íáãÉ=

ÇÉëéáíÉ=íÜÉ=Öäìí=çÑ=ÖçäÇ=ÅçãáåÖ=áåíç=íÜÉ=ã~êâÉíK=qÜÉ=pïáëë=`Éåíê~ä=_~åâ=~ååçìåÅÉÇ=áå=É~êäó=gìåÉ=

íÜ~í=áí=éä~åë=íç=ëÉää=ORM=íçååÉë=EU=ãáääáçå=çòF=çÑ=ÖçäÇ=áåíç=íÜÉ=ã~êâÉí=çîÉê=íÜÉ=åÉñí=OQ=ãçåíÜëK=qÜÉ=

ëéçí=éêáÅÉ=çÑ=ÖçäÇ=çåäó=äçëí=P=Ççää~êë=çå=íÜÉ=Ç~ó=çÑ=íÜÉ=åÉïëI=~åÇ=Ü~Ç=ãçêÉ=íÜ~å=êÉÅçîÉêÉÇ=íÜÉ=

äçëëÉë=íÜÉ=ÑçääçïáåÖ=Ç~óX=ïÜáäÉ=íÜÉ=íÜêÉÉJãçåíÜ=ÑìíìêÉ=ãçîÉÇ=ÉîÉå=äÉëëK=tÉ=ÉñéÉÅí=íÜ~í=~ë=íÜÉ=

pïáëë=ëÉääáåÖ=ìåÑçäÇëI=íÜÉ=ëéçí=éêáÅÉë=ïáää=çåÅÉ=~Ö~áå=ëáãéäó=ãçîÉ=ëáÇÉï~óëK=^ë=ïáíÜ=ëáäîÉê=~åÇ=

éä~íáåìãI=ÇÉÅêÉ~ëáåÖ=ãáåÉÇ=ëìééäó=çÑ=ÖçäÇI=ÅçìéäÉÇ=ïáíÜ=ÇÉã~åÇ=Ñêçã=áåîÉëíçêë=~åÇ=bqcë=áë=

ÜÉäéáåÖ=íç=ã~áåí~áå=ÜáÖÜ=ìéï~êÇ=éêÉëëìêÉ=çå=éêáÅÉë=áå=~å=ÉåîáêçåãÉåí=ïáíÜ=ëçãÉ=Ççïåï~êÇ=éêáÅÉ=

éêÉëëìêÉë=EäáâÉ=íêÉ~ëìêó=ëÉääáåÖFK=tçêäÇ=éçäáíáÅ~ä=ìåÅÉêí~áåíó=~åÇ=rp=Ççää~ê=ÑÉ~êë=~êÉ=~äëç=éä~óáåÖ=~=ÄáÖ=
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=
NV=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=

=

êçäÉ=áå=éêçééáåÖ=ìé=íÜÉ=ÖçäÇ=éêáÅÉ=~ë=áåîÉëíçêë=~åÇ=Å~ëÜJêáÅÜ=çáäJéêçÇìÅáåÖ=ÅçìåíêáÉë=ëÉÉâ=ëÜÉäíÉê=

Ñêçã=íÜÉ=Ççää~êK===

bñÜáÄáí=NSW=dçäÇ=éêáÅÉ=OMMMÓOMMT=

=
pçìêÅÉW=háíÅçKÅçã=

=

få=íÜÉ=ÅçãáåÖ=ÇÉÅ~ÇÉI=íÜÉ=ÅçåëÉåëìë=îáÉï=áë=íÜ~í=`Üáå~=ïáää=ÄÉÅçãÉ=íÜÉ=ä~êÖÉëí=éêçÇìÅÉê=çÑ=ÖçäÇ=áå=

íÜÉ=ïçêäÇK=fí=áë=çìê=îáÉï=íÜ~í=`Üáå~=ÅçìäÇ=ëÜçêíäó=ÄÉÅçãÉ=íÜÉ=ïçêäÇÛë=ä~êÖÉëí=ÅçåëìãÉê=çÑ=ÖçäÇ=~ë=

ïÉääK=páãáä~ê=íç=fåÇá~I=íÜÉ=éçéìä~íáçå=çÑ=`Üáå~=áë=áåíÉêÉëíÉÇ=áå=í~åÖáÄäÉ=ë~îáåÖë=áå=íÜÉ=Ñçêã=çÑ=éêÉÅáçìë=

ãÉí~äëK=^å=ÉãÉêÖáåÖ=íêÉåÇ=áå=íÜÉ=Åçìåíêó=áë=íÜÉ=éìêÅÜ~ëÉ=Äó=ÅçåëìãÉêë=çÑ=ëã~ää=ÖçäÇ=Ä~êëI=

~î~áä~ÄäÉ=Ñêçã=Ä~åâë=~åÇ=ÇÉé~êíãÉåí=ëíçêÉëI=ê~íÜÉê=íÜ~å=âÉÉéáåÖ=~åóL~ää=ë~îáåÖë=áå=íÜÉ=Ä~åâK=

bëéÉÅá~ääó=~ííê~ÅíáîÉ=Ñçê=ïçêâÉêë=çê=ä~åÇäçêÇë=ïÜç=~êÉ=é~áÇ=áå=Å~ëÜI=íÜáë=íê~åë~Åíáçå=áë=~åçåóãçìë=

~åÇ=í~ñ=ÑêÉÉK==

`Üáå~Ûë=å~íáçå~ä=íêÉ~ëìêó=ÜçäÇë=~=éçëáíáçå=áå=rp=qêÉ~ëìêó=_çåÇë=ïÜáÅÜ=ÅìêêÉåíäó=ëí~åÇë=áå=ÉñÅÉëë=çÑ=

rpANíêáääáçåK=lÑÑáÅá~äë=Ü~îÉ=ë~áÇ=íÜ~í=íÜÉó=ïáëÜ=íç=êÉÇìÅÉ=íÜÉáê=ÜçäÇáåÖë=áå=Ççää~êëI=~åÇ=Ü~îÉ=~äëç=ë~áÇ=

íÜÉó=ïáëÜ=íç=áåÅêÉ~ëÉ=íÜÉáê=ÖçäÇ=ÜçäÇáåÖëK=táíÜçìí=ìéëÉííáåÖ=ÉáíÜÉê=íÜÉ=ã~êâÉí=Ñçê=Ççää~êë=çê=íÜÉ=

ã~êâÉí=Ñçê=ÖçäÇI=íÜÉ=íêÉ~ëìêó=ÅçìäÇ=çÑÑÉê=ÑçêÉáÖå=ãáåáåÖ=Åçãé~åáÉë=Ççää~êë=Ñçê=íÜÉáê=`ÜáåÉëÉ=ÖçäÇ=

éêçÇìÅíáçåK=qÜáë=ïçìäÇ=ÜÉäé=íÜÉ=ãáåÉê=êÉé~íêá~íÉ=Üáë=éêçÑáí=Ççää~êë=ïáíÜ=äÉëë=êÉÇ=í~éÉ=~åÇ=ÑÉïÉê=

ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ëéêÉ~ÇëI=ïÜáäÉ=ëáãìäí~åÉçìëäó=êÉÇìÅáåÖ=`Üáå~Ûë=Ççää~ê=ÜçäÇáåÖë=~åÇ=áåÅêÉ~ëáåÖ=

íÜÉáê=ÖçäÇ=éçëáíáçå=Ô=~ää=ïáíÜçìí=ÉåÖ~ÖáåÖ=áå=íê~ÇáåÖ=áå=íÜÉ=çéÉå=ã~êâÉíK=

`Üáå~Ûë=ÉÑÑÉÅí=çå=åÉí=ÖäçÄ~ä=ÖçäÇ=éêçÇìÅíáçåLÅçåëìãéíáçå=ÅçìäÇ=ÄÉ=äáãáíÉÇ=Äó=Üçï=ãìÅÜ=ÖçäÇ=

~Åíì~ääó=ÖÉíë=çìí=çÑ=íÜÉ=Åçìåíêó=~åÇ=çåíç=íÜÉ=ã~êâÉíX=ÉëéÉÅá~ääó=ÖáîÉå=íÜÉ=ÇÉã~åÇ=éêÉëëìêÉ=íÜÉ=

`ÜáåÉëÉ=ÉÅçåçãó=áë=Å~é~ÄäÉ=çÑ=ÉñÉêíáåÖK==

RK=cáå~åÅá~ä=~ííêáÄìíÉëW=páãéäÉ=Ä~ä~åÅÉ=ëÜÉÉíë=
qÜÉ=éêçÑáäÉÇ=Åçãé~åáÉëI=~åÇ=áåÇÉÉÇ=íÜÉ=Éñéäçê~íáçå=~åÇ=ÇÉîÉäçéãÉåí=ëÉÅíçê=~í=ä~êÖÉI=Ü~îÉ=ëáãéäÉ=

ÄççâëK=qÜÉ=éêçÑáäÉÇ=Åçãé~åáÉë=~êÉ=çê=ïáää=ÄÉ=ÄççâáåÖ=íÜÉáê=Ñáêëí=êÉîÉåìÉë=~åÇ=íÜÉáê=Ñáêëí=í~ñ=ÅÜ~êÖÉëI=

~åÇ=ïáää=ÄÉÖáå=íç=Ü~îÉ=ëíçÅâ=çå=Ü~åÇ=Ñçê=íÜÉ=Ñáêëí=íáãÉK==
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=

bñÜáÄáí=NTW=^ÖÖêÉÖ~íÉ=êÉîÉåìÉ=Äó=Åçãé~åóI=~ÖÖêÉÖ~íÉ=b_fqa^=ãçîáåÖ=áåíç=éçëáíáîÉ=íÉêêáíçêó=

M

RMIMMM

NMMIMMM

NRMIMMM

OMMIMMM

ORMIMMM

PMMIMMM

PRMIMMM

OMMR OMMS OMMT OMMU
JQMIMMM
JOMIMMM
M
OMIMMM
QMIMMM
SMIMMM
UMIMMM
NMMIMMM
NOMIMMM
NQMIMMM
NSMIMMM
NUMIMMM

^åÖìë=C=oçëë ^ìêìã=jáåáåÖ `~äÉÇçå=oÉëçìêÅÉë
`~ãÄêáÇÖÉ=jáåÉê~ä=oÉëçìêÅÉë `ç~ä=fåíÉêå~íáçå~ä dj^=oÉëçìêÅÉë
jÉÇìë~=jáåáåÖ jÉêÅ~íçê pÉê~Äá=jáåáåÖ
wáåÅlñ=oÉëçìêÅÉ ^ÖÖêÉÖ~íÉ=b_fqa^=Eoe=pÅ~äÉF

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

cçê=íÜÉ=éìêéçëÉë=çÑ=íÜÉ=éêçÑáäÉÇ=Åçãé~åáÉëI=~åÇ=ÅçåëáÇÉêáåÖ=íÜÉ=íÜÉãÉ=çÑ=íÜáë=éáÉÅÉI=ïÉ=ÅçåÅäìÇÉÇ=

íÜ~í=íÜÉ=ÑçääçïáåÖ=Ñ~Åíçêë=ïÉêÉ=áãéçêí~åí=íç=áåîÉëíçêëW===

• `~éáí~ä=ÉñéÉåÇáíìêÉK=

• léÉê~íáåÖ=ã~êÖáåK=

• oÉëçìêÅÉëK==

RKNK=`~éÉñ=
`çãé~åáÉë=ÖçáåÖ=áåíç=éêçÇìÅíáçå=ïáää=ãçëí=äáâÉäó=Ü~îÉ=íç=ëéÉåÇ=~=ÖêÉ~í=ÇÉ~ä=áå=çêÇÉê=íç=~ÅÜáÉîÉ=

ÅçããÉêÅá~ä=éêçÇìÅíáçåK=få=íÜÉ=ÅìêêÉåí=ãÉí~ä=éêáÅÉ=ÉåîáêçåãÉåíI=Åçãé~åáÉë=ëÜçìäÇ=Ü~îÉ=äáííäÉ=

íêçìÄäÉ=ê~áëáåÖ=íÜÉ=Å~éáí~ä=åÉÅÉëë~êó=íç=ÄêáåÖ=~=ÖççÇ=éêçàÉÅí=áåíç=éêçÇìÅíáçåK=

aÉÄí=çê=Éèìáíó\=
qÜÉ=èìÉëíáçå=çÑ=ïÜÉêÉ=íÜáë=Å~éáí~ä=ÅçãÉë=Ñêçã=Äçáäë=Ççïå=íç=ÇÉÄí=çê=ÉèìáíóK=o~áëáåÖ=Éèìáíó=áë=

ëìÄàÉÅí=íç=íÜÉ=ÅìêêÉåí=ëÜ~êÉ=éêáÅÉ=~åÇ=áí=ÇáäìíÉë=íÜÉ=ÅìêêÉåí=ëÜ~êÉÜçäÇÉêëI=Äìí=Ü~ë=íÜÉ=ÇáëíáåÅí=ÄÉåÉÑáí=

çÑ=åçí=ÄÉ~êáåÖ=áåíÉêÉëí=çê=ÖáîáåÖ=~åó=ÉñÅÉëë=éçïÉêë=çÑ=ÇÉÅáëáçå=íç=åçåJëÜ~êÉÜçäÇÉêë=äáâÉ=Ä~åâëK=

aÉÄí=Ñáå~åÅáåÖ=Å~å=ÅçãÉ=~í=~=ÜÉ~îó=áåíÉêÉëí=Åçëí=~åÇ=ïáää=çÑíÉå=êÉèìáêÉ=íÜ~í=ëçãÉ=éêçÇìÅíáçå=ÄÉ=

Ñçêï~êÇ=ëçäÇI=áå=çêÇÉê=íç=ÉåëìêÉ=íÜ~í=íÜÉ=äÉåÇÉê=áë=Öì~ê~åíÉÉÇ=íç=ÖÉí=äç~å=é~óãÉåíë=çå=íáãÉK=få=

ÅìêêÉåí=ã~êâÉí=ÅçåÇáíáçåëI=Ñçêï~êÇ=ëÉääáåÖ=áë=åçí=ÅêáééäáåÖ=~åÇ=ã~ó=ÉîÉå=ÄÉ=~ííê~ÅíáîÉ=íç=ëçãÉ=

Åçãé~åáÉëK=fåîÉëíçêë=äççâáåÖ=Ñçê=äÉîÉê~ÖÉ=íç=áåÅêÉ~ëáåÖ=éêáÅÉë=çÑ=~=é~êíáÅìä~ê=ÅçããçÇáíó=ïáää=ÑáåÇ=~=

éêçÇìÅÉê=ïáíÜ=ÜÉÇÖÉÇ=éêçÇìÅíáçå=äÉëë=~ííê~ÅíáîÉK===

q~åÖáÄäÉ=çê=áåí~åÖáÄäÉ\=
`~éáí~ä=ÉñéÉåÇáíìêÉ=Ñçê=ÅçåëíêìÅíáçåI=ÉèìáéãÉåíI=ä~åÇ=ÉíÅK=áë=~å=~ÇÇáíáçå=íç=íÜÉ=í~åÖáÄäÉ=~ëëÉí=äáåÉK=

bñéäçê~íáçå=ÉñéÉåëÉë=~êÉ=ãçêÉ=ÅçãéäáÅ~íÉÇK=få=çìê=ãçÇÉäëI=~ää=ÑçêÉÅ~ëí=Å~éÉñ=Ñçê=Éñéäçê~íáçå=~åÇ=

ÇêáääáåÖ=áë=ÄççâÉÇ=~ë=“fåí~åÖáÄäÉÒ=çå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=ìåíáä=íÜÉ=Åçãé~åó=Ü~ë=ÑçìåÇ=ëçãÉíÜáåÖ=íÜ~í=

ïçìäÇ=ÖáîÉ=íÜÉ=ëéÉåÇáåÖ=î~äìÉK=cçê=Éñ~ãéäÉW=`çãé~åó=^=ëéÉåÇë=rpANã=íç=Çêáää=ÑáîÉ=Éñéäçê~íáçå=

ÜçäÉëK=tÉ=Äççâ=íÜçëÉ=ÜçäÉë=ìåÇÉê=áåí~åÖáÄäÉ=ìåíáä=íÜÉ=Åçãé~åó=áåÑçêãë=íÜÉ=ã~êâÉí=çÑ=íÜÉ=ã~íÉêá~äáíó=

çÑ=íÜçëÉ=ÜçäÉëK=fÑ=íÜÉ=Ñáêëí=íïç=ÜçäÉë=íç=Ü~îÉ=êÉëìäíë=êÉäÉ~ëÉÇ=ëÜçï=åç=ãáåÉê~äáë~íáçåI=ïÉ=äÉ~îÉ=íÜÉ=

Ñìää=~ãçìåí=ìåÇÉê=áåí~åÖáÄäÉK=fÑ=ëìÄëÉèìÉåí=ÜçäÉë=ÉåÅçìåíÉê=ãáåÉê~äáë~íáçåI=íÜÉå=íÜÉ=Ñìää=~ãçìåí=çÑ=
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=

íÜÉ=Éñéäçê~íáçå=ëéÉåÇ=ãçîÉë=íç=“q~åÖáÄäÉÒ=~ë=áåÑçêã~íáçå=Ü~ë=åçï=ÄÉÉå=~ÇÇÉÇ=íç=íÜÉ=éêçéÉêíó=áå=

íÜÉ=Ñçêã=çÑ=ïÜÉêÉ=ãáåÉê~äáë~íáçå=Å~å=~åÇ=Å~ååçí=ÄÉ=ÑçìåÇ=çå=íÜÉ=éêçéÉêíóK===

RKOK=léÉê~íáåÖ=ã~êÖáåë==

^îÉê~ÖÉ=Å~ëÜ=Åçëíë==
dçäÇ=éêçÇìÅÉêë=êÉéçêí=~îÉê~ÖÉ=Å~ëÜ=Åçëíë=éÉê=çìåÅÉ=~ë=~=Åçãé~ê~íáîÉ=ãÉíêáÅK=`~ëÜ=Åçëíë=ëéÉ~â=

íç=íÜÉ=ã~êÖáå=áåÜÉêÉåí=áå=íÜÉ=ÄìëáåÉëë=~åÇ=äçïÉê=Åçëí=éêçÇìÅÉêë=~êÉ=ëÉÉå=íç=ÄÉ=äçïÉê=êáëâK=lå=íÜÉ=

çíÜÉê=Ü~åÇI=ÜáÖÜÉê=ÖçäÇ=éêáÅÉë=Ü~îÉ=~=ãçêÉ=ëáÖåáÑáÅ~åí=ÉÑÑÉÅí=çå=ãçêÉ=ã~êÖáå~ä=Å~ëÜ=Åçëí=

éêçÇìÅÉêëI=~ë=áí=ã~âÉë=~å=áãé~Åí=çå=íÜÉ=Äçííçã=äáåÉ=ïÜÉå=ÖçäÇ=éêáÅÉ=ãçîÉë=ëáÖåáÑáÅ~åíäó=~ÄçîÉ=

íÜÉáê=ÅçëíK==

^îÉê~ÖÉ=Å~ëÜ=Åçëíë=Ü~îÉ=ÄÉÉå=áåÅêÉ~ëáåÖ=çîÉê=íÜÉ=ä~ëí=ÑÉï=óÉ~êëK=^äíÜçìÖÜ=áí=áë=Ü~êÇÉê=íç=Å~äÅìä~íÉ=

~åÇ=Åçãé~êÉ=Ä~ëÉ=ãÉí~ä=éêçÇìÅÉêë=çå=~=ÅçåëáëíÉåí=Ä~ëáëI=ÖçäÇ=ãáåÉêëÛ=Å~ëÜ=Åçëíë=~êÉ=~=ÖççÇ=

áåÇáÅ~íçê=íÜ~í=Åçëíë=~êÉ=ÖçáåÖ=ìé=~ää=çîÉê=íÜÉ=áåÇìëíêóK=oáëáåÖ=Åçëíë=ãÉ~å=íÜ~í=íÜÉêÉ=~êÉ=ãçêÉ=áåéìí=

Ççää~êë=êÉèìáêÉÇ=Ñçê=É~ÅÜ=çìíéìí=ìåáí=çÑ=ãÉí~äI=~åÇ=~ë=ëìÅÜ=áí=ìåÇÉêëÅçêÉë=çìê=ÄÉäáÉÑ=íÜ~í=ÜáÖÜÉê=

éêáÅÉë=~êÉ=ÜÉêÉ=íç=ëí~ó=Ñçê=íÜÉ=äçåÖÉê=íÉêãK==

bñÜáÄáí=NUW=^îÉê~ÖÉ=Å~ëÜ=Åçëí=Ñçê=erf=C=u^r=ÅçãéçåÉåí=ÖçäÇ=éêçÇìÅÉêë=
kçíÉW=erf=~åÇ=u^r=~êÉ=áåÇáÅÉë=íê~ÅâáåÖ=íÜÉ=ïçêäÇÛë=äáëíÉÇ=ÖçäÇ=éêçÇìÅÉêëK==

ANTP

ANSV

AONQ

AOOT

AORT

AOSV

OMMN

OMMO

OMMP

OMMQ

OMMR

OMMS

=
pçìêÅÉW=wÉ~ä=ii`I=dcjp=iíÇ=

qÜáë=ÅÜ~êí=ëÜçïë=~å=áåíÉêÉëíáåÖ=ÅçêêÉä~íáçå=íç=çáä=éêáÅÉëI=ïÜáÅÜ=ïÉêÉ=ÄÉäçï=AQMLÄ~êêÉä=áå=OMMN=~åÇ=

OMMOI=~åÇ=Ü~îÉ=óÉí=íç=Çêçé=ÄÉäçï=íÜ~í=ã~êâ=ëáåÅÉK==

lÑÑí~âÉ=~ÖêÉÉãÉåíë=
iáâÉ=ëÉîÉê~ä=çíÜÉê=Åçããçå=ãáåÉê~ä=éêçÇìÅíë=EÖóéëìãI=òáêÅçåFI=Åç~ä=áë=ëçäÇ=îá~=çÑÑí~âÉ=~ÖêÉÉãÉåí=íç=

íÜÉ=î~êáçìë=ÅçåëìãÉêë=~êçìåÇ=íÜÉ=ïçêäÇK=qÜÉêÉ=áë=åç=ëéçí=ã~êâÉí=Ñçê=Åç~äI=ëç=É~ÅÜ=Åçãé~åó=ãìëí=

åÉÖçíá~íÉ=íÜÉ=ÄÉëí=éêáÅÉ=~åÇ=ÇÉäáîÉê=íÜÉ=èì~äáíó=çÑ=Åç~ä=íÜÉó=~êÉ=Åçåíê~ÅíÉÇ=íçK=táíÜ=íÜÉëÉ=

~ÖêÉÉãÉåíë=áå=éä~ÅÉ=Eìëì~ääó=Ñçê=ëÉîÉê~ä=óÉ~êëFI=íÜÉ=Åçãé~åó=áë=äÉÑí=íç=éêÉëÉêîÉ=íÜÉáê=çéÉê~íáåÖ=

ã~êÖáå=Äó=ã~áåí~áåáåÖ=~åÇLçê=êÉÇìÅáåÖ=ÅçëíëK=cçê=~=Åç~ä=ãáåÉê=ïáíÜ=~=íáÖÜí=ã~êÖáåI=~åó=Åçëí=

çîÉêêìåë=çê=éêçÇìÅíáçå=ÇÉä~óë=Å~å=ÅçãéçìåÇ=íç=éêçÇìÅÉ=~=äçëë=Ñçê=íÜÉ=èì~êíÉêI=ÄÉÅ~ìëÉ=íÜÉ=ãáåÉê=
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bsLp~äÉë= kL^= kL^= OKV

olb= kL^= NTB= NURB

= =

= =

dÉçÖê~éÜó=Ä~ëÉÇ=çå=êÉîÉåìÉë=

rh= bìêçéÉ= rp= líÜÉê=

MB= NMMB= MB= MB=

= =

^å~äóëí=

jáâÉ=tççÇ= MOM=TNVM=NTTM=
ãïççÇ]ÉÇáëçåáåîÉëíãÉåíêÉëÉ~êÅÜKÅçKìâ=

= =
=

^åÖìë=C=oçëë=
vÉ~ê==
båÇ=

oÉîÉåìÉ=
E¡ãF=

m_qG=
E¡ãF=

bmpG=
EéF=

amp=
EéF=

mb=
EñF=

váÉäÇ==
EBF=

MOLMR== MKM= ENKNF= ENKUF= MKM= kL^= kL^=

MOLMS= MKM= EOKOF= EOKSF= MKM= kL^= kL^=

MOLMTÉ= MKM= ERKQF= EQKQF= MKM= kL^= kL^=

MOLMUÉ= NQKQ= QKO= OKS= MKM= TKT= kL^=

kçíÉW=Gm_q=~åÇ=bmp=~êÉ=åçêã~äáëÉÇI=ÉñÅäìÇáåÖ=ÖççÇïáää=~ãçêíáë~íáçå=~åÇ=ÉñÅÉéíáçå~ä=áíÉãë=
=

fåîÉëíãÉåí=ëìãã~êóW=cçêãÉê=éêçÇìÅáåÖ=~ëëÉí==



=
=
OS=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=ö=^åÖìë=C=oçëë==

=

^åÖìë=C=oçëëW=cáå~åÅá~äë=~åÇ=éÉêÑçêã~åÅÉ=áåÇáÅ~íçêë= bmp=ÖêçïíÜ=
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Capex Operating CF/share
=

`~í~äóëíëLêÉÅÉåí=åÉïë=Ñäçï=

=
vÉ~ê=íç=cÉÄ OMMR OMMS OMMTÉ OMMUÉ
mêçÑáí=C=içëë
qìêåçîÉê M M M NQIPSN
=EB=ÅÜ~åÖÉF kL^ kL^ kL^ kL^
b_fqa^ ESNVF ENIVVMF EOIMMMF SIVMS
=EB=ã~êÖáåF kL^ kL^ kL^ QUB
=EB=ÅÜ~åÖÉF kL^ OOOB NB kL^
b_fq=éêÉ=dt=~åÇ=ÉñÅÉéíDëK ENINRRF EOIOQTF EQISMQF QIPMO
=EB=ã~êÖáåF kL^ kL^ kL^ PMB
kÉí=Ñáå~åÅá~ä=áíÉãë PO TO ETTNF ENNSF
líÜÉê M M M M
mêÉJí~ñ=éêçÑáí=EåçêãDÇF ENINOPF EOINTRF ERIPTRF QINUS
q~ñ M M M ENIORSF
kÉí=fåÅçãÉ ENINOPF EOINTRF ERIPTRF OIVPM
bmp=EåçêãDÇ=~åÇ=ÑÇF ENKUF EOKSF EQKQF OKP
=EB=ÅÜ~åÖÉF kL^ PVB TMB kL^

_~ä~åÅÉ=pÜÉÉí
cáñÉÇ=^ëëÉíë TSQ SRP NVIOUV NSISUR
`ìêêÉåí=^ëëÉíë NIVRO NINUU OMM NIRSR
`ìêêÉåí=iá~ÄáäáíáÉë ENOTF EORMF ENVIRPVF ENTIOPOF
içåÖ=íÉêã=iá~ÄáäáíáÉë ENRPF ENNUF ENMMF M
pÜ~êÉÜçäÇÉêë=bèìáíó OIQPR NIQTQ ENRMF NIMNV

`~ëÜ=cäçï
`~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë ENVOF ENIMVQF EOIMOMF RISRM
`~éÉñ ERQMF ETORF ENVIOUVF ENIMMMF
kÉí=ÇÉÄíEÅ~ëÜF ENIUSPF ENIMMTF NVIOUV NSIMNN =

=
a~íÉ= bîÉåí=
PMLMQLMT= rê~åáìã=gs==
NRLMPLMT= _ä~Åâ=^åÖÉä=ìéÇ~íÉ==

`çããçÇáíó= dÉçÖê~éÜáÅ=ÄêÉ~âÇçïå=EÑçêÉÅ~ëíF= cêÉÉÑäç~í=

=
=
=
=

=======wåI=mÄ=
=

=

dêÉÉåä~åÇ
NMMB

=

Institutions, 
34.8%

Directors, 
2.3%

Float, 62.9%

=
=



=

=
OT=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=

=

^ìêìã=jáåáåÖ=áë=áå=íÜÉ=ä~íÉ=ëí~ÖÉë=çÑ=ÅçåëíêìÅíáçå=~í=áíë=^åÇ~ëÜ=ÖçäÇ=~åÇ=ÅçééÉê=

ãáåÉ=áå=íÜÉ=hóêÖóò=oÉéìÄäáÅK=mêçÇìÅíáçå=áë=ÉñéÉÅíÉÇ=íç=ÄÉÖáå=áå=ä~íÉ=OMMTI=êÉ~ÅÜáåÖ=

Ñìää=éêçÇìÅíáçå=áå=OMMVK=bñé~åëáçå=~åÇ=ÖêçïíÜ=ÅçìäÇ=ÅçãÉ=Ñêçã=ëÉîÉê~ä=~ÇÇáíáçå~ä=

âåçïå=éêçëéÉÅíë=áå=íÜÉ=~êÉ~K=e~îáåÖ=ê~áëÉÇ=¡PMã=áå=íÜÉ=ã~êâÉíë=áå=cÉÄêì~êóI=íÜÉ=

Åçãé~åó=áë=ÑìåÇÉÇ=íÜêçìÖÜ=íÜÉ=ëí~êí=çÑ=éêçÇìÅíáçåK=

mêçÇìÅíáçå=ÅçãáåÖ=çåäáåÉI=~åÇ=áåÅêÉ~ëáåÖ=

qÜÉ=^åÇ~ëÜ=ãáåÉ=áë=ëÅÜÉÇìäÉÇ=íç=ÅçãÉ=áåíç=éêçÇìÅíáçå=áå=ä~íÉ=OMMTK=^ÅÅçêÇáåÖ=íç=

íÜÉ=ãáåáåÖ=ëÅÜÉÇìäÉI=éêçÇìÅíáçå=áå=OMMU=ïáää=ÄÉ=UIMMMçò=çÑ=ÖçäÇ=~åÇ=NKVã=äÄë=çÑ=

ÅçééÉêK=^ååì~äáëÉÇ=éêçÇìÅíáçå=Ñêçã=íÜÉ=ãáåÉI=~ÑíÉê=~=íïçJóÉ~ê=ê~ãéJìéI=áë=éä~ååÉÇ=

~í=êçìÖÜäó=NMMIMMMÓNRMIMMMçò=çÑ=ÖçäÇ=Éèìáî~äÉåíK====

dêçïíÜ=çå=ëáíÉ=

wçåÉ=N=çÑ=^ìêìãÛë=éêçàÉÅí=~êÉ~=Üçëíë=~=glo`=êÉëÉêîÉ=áå=ÉñÅÉëë=çÑ=NKNã=çò=çÑ=ÖçäÇ=

Éèìáî~äÉåíK=qÜÉ=^åÇ~ëÜ=ãáåÉ=áë=çå=òçåÉ=N=çÑ=~=P=òçåÉ=ëÉèìÉåÅÉ=çÑ=ãáåÉê~äáë~íáçåK=

wçåÉë=O=~åÇ=P=Ü~îÉ=ÜáëíçêáÅ=pçîáÉí=êÉëçìêÅÉë=êÉèìáêáåÖ=ÑìêíÜÉê=ÇêáääáåÖ=íç=ÄêáåÖ=íÜÉã=

ìé=íç=ÅìêêÉåí=êÉÖìä~íçêó=ëí~åÇ~êÇëK=få=~ÇÇáíáçåI=íïç=çíÜÉê=í~êÖÉí=~êÉ~ë=ïáíÜáå=íêìÅâáåÖ=

Çáëí~åÅÉ=çÑ=íÜÉ=^åÇ~ëÜ=ëáíÉI=qçâÜíçåóë~ó=~åÇ=k~âÜçÇâ~I=~êÉ=ìåÇÉê=Éî~äì~íáçåK=qÜÉ=

Åçãé~åó=éä~åë=íç=Éñé~åÇ=íÜÉáê=êÉëçìêÅÉë=~åÇ=êÉëÉêîÉë=~í=íÜÉëÉ=Ñçìê=çíÜÉê=

ãáåÉê~äáëÉÇ=~êÉ~ë=ïáíÜ=ÑìêíÜÉê=ÇêáääáåÖ=çåÅÉ=íÜÉ=^åÇ~ëÜ=ãáåÉ=áë=ìé=~åÇ=êìååáåÖK=

pÉåëáíáîáíáÉëW=`çããçÇáíáÉë=~åÇ=íÜÉ=cpr=

^ë=~=ÅçééÉêJÖçäÇ=ÇÉéçëáíI=^åÇ~ëÜ=Ü~ë=ëçãÉ=Ç~ãéÉåáåÖ=çÑ=íÜÉ=ÉÑÑÉÅíë=çÑ=ÅçããçÇáíó=

éêáÅáåÖK=bîÉå=ëçI=çáä=~åÇ=ÉåÉêÖó=éêáÅÉë=áå=ÖÉåÉê~ä=ïáää=~ÑÑÉÅí=íÜÉ=Åçëíë=çÑ=éêçÇìÅíáçåK=

qÜÉ=Åçãé~åó=Ü~ë=ÖççÇ=êÉä~íáçåë=ïáíÜ=íÜÉ=ÖçîÉêåãÉåí=çÑ=hóêÖóòëí~å=ïÜáÅÜ=áí=ÜçéÉë=

ïáää=ãáíáÖ~íÉ=~åó=åÉÖ~íáîÉ=ÉÑÑÉÅíë=~ëëçÅá~íÉÇ=ïáíÜ=ÄÉáåÖ=äçÅ~íÉÇ=áå=íÜÉ=cprK==

s~äì~íáçåW=qÜÉ=ÄäáåÇë=~êÉ=ÖçáåÖ=ìé=

^ë=íÜÉ=^åÇ~ëÜ=ãáåÉ=åÉ~êë=ÅçããÉêÅá~ä=éêçÇìÅíáçåëI=ïÉ=ÉñéÉÅí=~=ëáÖåáÑáÅ~åí=êÉê~íáåÖ=

çÑ=íÜÉ=ëÜ~êÉëK=mêçÇìÅíáçå=çÑ=ÖçäÇ=~åÇ=ÅçééÉê=áåíç=åÉ~ê=êÉÅçêÇJÜáÖÜ=ãÉí~ä=éêáÅÉë=

éêçîáÇÉë=ÉîÉå=ãçêÉ=ìéëáÇÉ=Ñçê=É~êäáÉê=áåîÉëíçêëK=

mêáÅÉ= VSKRé
j~êâÉí=`~é= ¡QSã
kçíÉW=mêáÅÉÇ=OU=gìåÉ=OMMT= =

pÜ~êÉ=éêáÅÉ=Öê~éÜ=

=
pÜ~êÉ=ÇÉí~áäë= =

`çÇÉ= ^ro=

iáëíáåÖ= ^fj=

pÜ~êÉë=áå=áëëìÉ= QUKMã=

= =

mêáÅÉ= =

RO=ïÉÉâ= eáÖÜ= içï=

= NPQKRé= UQKRé=

= =

_~ä~åÅÉ=pÜÉÉíG=

aÉÄíLbèìáíó=EBF= kL^=

k^s=éÉê=ëÜ~êÉ=EéF= ONKO=

kÉí=Å~ëÜ=E¡ãF= NKM=

G~ë=~í=PM=pÉéíÉãÄÉê=
OMMS=

=

_ìëáåÉëë=

^ìêìã=áë=áå=íÜÉ=Ñáå~ä=ëí~ÖÉë=çÑ=
ÅçåëíêìÅíáçå=çÑ=íÜÉáê=^åÇ~ëÜ=ÅçééÉêJÖçäÇ=
ãáåÉ=áå=hóêÖóòëí~åK==

s~äì~íáçå=

= OMMS= OMMTÉ= OMMUÉ=

mLb=êÉä~íáîÉ= kL^= PUB= OMB

mL̀ c= kL^= OKT= OKT

bsLp~äÉë= kL^= MKM= MKT

olb= kL^= SB= PRB

= =

= =

dÉçÖê~éÜó=Ä~ëÉÇ=çå=êÉîÉåìÉë=

rh= bìêçéÉ= rp= líÜÉê=

MB= MB= MB= NMMB=

= =

^å~äóëí=

jáâÉ=tççÇ= MOM=TNVM=NTTM=
ãïççÇ]ÉÇáëçåáåîÉëíãÉåíêÉëÉ~êÅÜKÅçKìâ=

= =
=

^ìêìã=jáåáåÖ=
vÉ~ê==
båÇ=

oÉîÉåìÉ=
E¡ãF=

m_qG=
E¡ãF=

bmpG=
EéF=

amp=
EéF=

mb=
EñF=

váÉäÇ==
EBF=

MPLMR== MKM= EMKPF= EQKOF= MKM= kL^= kL^=

MPLMS= MKM= ENKMF= ENMKRF= MKM= kL^= kL^=

MPLMTÉ= RKN= NKV= NRKR= MKM= SKO= kL^=

MPLMUÉ= ORKN= NSKQ= PQKN= MKM= OKP= kL^=

kçíÉW=Gm_q=~åÇ=bmp=~êÉ=åçêã~äáëÉÇI=ÉñÅäìÇáåÖ=ÖççÇïáää=~ãçêíáë~íáçå=~åÇ=ÉñÅÉéíáçå~ä=áíÉãë=
=

fåîÉëíãÉåí=ëìãã~êóW=`çåëíêìÅíáçå=ìåÇÉêï~ó==



=
=
OU=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=gìåáçê=jáåáåÖ=Ó=m~ó=aáêí=ö=gìäó=OMMT=ö=^ìêìã=jáåáåÖ==

=

^ìêìã=jáåáåÖW=cáå~åÅá~äë=~åÇ=éÉêÑçêã~åÅÉ=áåÇáÅ~íçêë= bmp=ÖêçïíÜ=
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Capex Operating CF/share

`~í~äóëíëLêÉÅÉåí=åÉïëÑäçï=

vÉ~ê=ÉåÇ=j~ê OMMR OMMS OMMTÉ OMMUÉ
mêçÑáí=C=içëë
qìêåçîÉê M M RINQQ ORIMTT
=EB=ÅÜ~åÖÉF kL^ kL^ kL^ PUUB
b_fqa^ EPUTF EVQOF QITSO NTITUP
=EB=ã~êÖáåF kL^ kL^ VPB TNB
=EB=ÅÜ~åÖÉF kL^ kL^ kL^ OTPB
b_fq=éêÉ=dt=~åÇ=ÉñÅÉéíDëK EPUVF ENIMMSF NITUO NQITTP
=EB=ã~êÖáåF kL^ kL^ PRB RVB
kÉí=Ñáå~åÅá~ä=áíÉãë QR T NQM NIRVV
líÜÉê M M M M
mêÉJí~ñ=éêçÑáí=EåçêãDÇF EPQQF EVVVF NIVOO NSIPTO
q~ñ M M M ENIORSF
kÉí=fåÅçãÉ EPQQF EVVVF NIVOO NRINNS
bmp=EåçêãDÇ=~åÇ=ÑÇF EQKOF ENMKRF NRKR PQKN
=EB=ÅÜ~åÖÉF kL^ kL^ kL^ NONB

_~ä~åÅÉ=pÜÉÉí
cáñÉÇ=^ëëÉíë NIMMU NIRSU OOIRTP NVIVSQ
`ìêêÉåí=^ëëÉíë NIOMV QNT NOIQQV OVIQNS
`ìêêÉåí=iá~ÄáäáíáÉë EOUNF EPPVF EQSPF EOIORTF
içåÖ=íÉêã=iá~ÄáäáíáÉë M ESQPF M M
pÜ~êÉÜçäÇÉêë=bèìáíó NIVPS NIMMP PQIRRV QTINOP

`~ëÜ=cäçï
`~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë EQUTF EVRPF QIQOT NTIPUP
`~éÉñ EOPRF ESOQF EONIMMRF EOISNMF
kÉí=ÇÉÄíEÅ~ëÜF EVQQF EPONF ENNIUUPF EOVIURRF

=
a~íÉ= bîÉåí=
OSLMOLMT= ¡PMã=EÖêçëëF=ÑìåÇê~áëáåÖ=
PMLMRLMT= ^åÇ~ëÜ=ãáåÉ=ìéÇ~íÉ=
OTLMSLMT= ^åÇ~ëÜ=Å~éÉñ=ìéÇ~íÉ==

`çããçÇáíó= dÉçÖê~éÜáÅ=ÄêÉ~âÇçïå=EÑçêÉÅ~ëíF= cêÉÉÑäç~í=

=
=
=
=

=======^ìI=`ì=

=

hóêÖóò=
oÉéìÄäáÅ
NMMB

Institutions, 
28.9%

Directors, 
2.3%

Float, 68.8%

=
mÉÉê=Åçãé~êáëçå=Ô=båíÉêéêáëÉ=î~äìÉ=éÉê=éêçÇìÅíáçå=çìåÅÉ=OMMUÉ==

=

¡M

¡NIMMM

¡OIMMM

¡PIMMM

mld bdr ej_ pÉÅíçê jji po_ rdv ^sj ^ro `^k p_j j`o dj^ `jo

=
=

=



=

=
OV=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=

=

`~äÉÇçå=oÉëçìêÅÉë=Å~ãÉ=íç=ã~êâÉí=~ë=~=ÖçäÇ=ÉñéäçêÉê=Äìí=ïáää=ÑáåáëÜ=OMMT=~ë=~=Å~ëÜ=

Ñäçï=éçëáíáîÉ=éêçÇìÅÉê=çÑ=ãÉí~äìêÖáÅ~ä=Åç~äI=Ü~îáåÖ=ÇáîÉëíÉÇ=íÜÉãëÉäîÉë=çÑ=íÜÉáê=ÖçäÇ=

~ëëÉíë=Ñçê=rpANVã=E~=PMMB=Ö~áåFK=få=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMMSI=`~äÉÇçå=ïÉêÉ=~ÅíáîÉ=áå=

~ÅèìáêáåÖ=ëÉîÉê~ä=Åç~ä=éêçàÉÅíëK=uëíê~í~=ëçäÇ=íÜÉ=`ççâ=Åç~ä=ãáåÉ=~åÇ=ï~ëÜ=éä~åí=íç=

`~äÉÇçå=Ñçê=rpAPQKOãK=qÜÉ=`ççâ=ãáåÉ=áë=äçÅ~íÉÇ=áå=íÜÉ=_çïÉå=_~ëáåI=ïÜáÅÜ=

ëìééäáÉë=~Äçìí=RMB=çÑ=íÜÉ=ïçêäÇÛë=ëÉ~JÄçêåÉ=ÅçâáåÖ=Åç~äK=

cáêëí=Åç~ä=ëÜáéãÉåíë=~êÉ=~äêÉ~Çó=~ï~ó==
lå=O=j~ó=OMMTI=`~äÉÇçå=~ååçìåÅÉÇ=íÜ~í=íÜÉ=Ñáêëí=ê~áä=ëÜáéãÉåí=çÑ=Åç~ä=Ü~Ç=ÄÉÉå=

ëÜáééÉÇ=Ñêçã=íÜÉ=`ççâ=ãáåÉ=íç=íÜÉ=mçêí=çÑ=dä~ÇëíçåÉ=çå=íÜÉ=nìÉÉåëä~åÇ=Åç~ëíK=qÜÉ=

Åçãé~åó=ïáää=ëíçÅâéáäÉ=íÜÉ=Åç~ä=íÜÉêÉ=ïÜáäÉ=~ï~áíáåÖ=ëÉ~=ëÜáéãÉåíK=^ë=é~êí=çÑ=íÜÉ=

~Åèìáëáíáçå=~ÖêÉÉãÉåíI=uëíê~í~=ïáää=ã~êâÉí=~åÇ=ëÉää=NMMB=çÑ=Åç~ä=éêçÇìÅíáçå=Ñêçã=

`ççâ=Ñçê=íïç=óÉ~êëK=`~äÉÇçå=éä~åë=íç=éêçÇìÅÉ=VMMIMMMí=çÑ=Åç~ä=áå=íÜÉ=Ñáêëí=óÉ~ê=çÑ=

çéÉê~íáçåI=ê~ãéáåÖ=ìé=íç=NKRãí=~åÇ=NKUãí=çîÉê=íÜÉ=ëìÄëÉèìÉåí=íïç=óÉ~êëK===

oÉëçìêÅÉ=íç=áåÅêÉ~ëÉ=ïáíÜ=Éñéäçê~íáçå=
få=~ÇÇáíáçå=íç=íÜÉ=`ççâ=ãáåÉÛë=ÉñáëíáåÖ=êÉëçìêÅÉë=çÑ=NOSãíI=`~äÉÇçå=áë=ÅçåÑáÇÉåí=áå=

íÜÉáê=~Äáäáíó=íç=Éñé~åÇ=íÜÉáê=Åç~ä=éêçÇìÅíáçå=íÜêçìÖÜ=ÄêçïåÑáÉäÇë=Éñéäçê~íáçå=~í=íÜÉáê=

jáåó~åÖç=Åç~ä=ÇÉéçëáíK=jáåó~åÖç=áë=~=âåçïå=Åç~ä=ÇÉéçëáí=ïÜáÅÜ=`~äÉÇçå=ÑÉÉäë=Å~å=

ÄÉ=ÄêçìÖÜí=áåíç=éêçÇìÅíáçå=EëìÄàÉÅí=íç=~=ÑÉ~ëáÄáäáíó=ëíìÇóF=êÉä~íáîÉäó=èìáÅâäó=~ÑíÉê=~=

Åçãéäá~åí=êÉëçìêÅÉ=áë=Å~äÅìä~íÉÇ=ä~íÉê=íÜáë=óÉ~êK==

pÉåëáíáîáíáÉëW=píÉÉä=

qÜÉ=ã~åìÑ~ÅíìêÉ=çÑ=çåÉ=íçååÉ=çÑ=ëíÉÉä=êÉèìáêÉë=MKS=íçååÉë=çÑ=ÅçâáåÖ=Åç~äK=tÜáäÉ=ëíÉÉä=

ÇÉã~åÇ=áë=ÜáÖÜI=íÜÉ=ÇÉã~åÇ=Ñêçã=ëãÉäíÉêë=Ñçê=ÜáÖÜJèì~äáíó=Åç~ä=ëÜçìäÇ=êÉã~áå=ÜáÖÜK==

s~äì~íáçåW=kÉï=ãáÇJíáÉê=ÅçâáåÖ=Åç~ä=éêçÇìÅÉê=

`çâáåÖ=Åç~ä=áë=~=ã~êâÉí=Ççãáå~íÉÇ=Äó=íÜÉ=ã~àçêëI=oáç=qáåíçI=_emI=^åÖäç=~åÇ=uëíê~í~K=

qÜÉ=ã~àçê=Åçãé~åáÉë=Ü~îÉ=~äêÉ~Çó=~ÅèìáêÉÇ=ÉîÉêó=ãáÇJíáÉê=éêçÇìÅÉê=çÑ=ÅçâÉI=äÉ~îáåÖ=

`~äÉÇçå=~äçåÉ=~ë=~=ãáÇJíáÉê=éêçÇìÅÉêK=^ë=íÜÉ=Ñáêëí=Å~ëÜ=Ñäçïë=Üáí=íÜÉ=ÄççâëI=ïÉ=

ÉñéÉÅí=`~äÉÇçå=ïáää=ÖÉí=~=êÉê~íáåÖ=áå=íÜÉ=ã~êâÉí=ÄÉÑáííáåÖ=íÜÉáê=éêçÇìÅÉê=ëí~íìëK==

mêáÅÉ= PSKORé
j~êâÉí=`~é= ¡RSã
kçíÉW=mêáÅÉÇ=OU=gìåÉ=OMMT= =

pÜ~êÉ=éêáÅÉ=Öê~éÜ=

=

pÜ~êÉ=ÇÉí~áäë= =

`çÇÉ= `ak=

iáëíáåÖ= ^fj=

pÜ~êÉë=áå=áëëìÉ= NRQKQã=

= =

mêáÅÉ= =

RO=ïÉÉâ= eáÖÜ= içï=

= RMé= OVKORé=

= =

_~ä~åÅÉ=pÜÉÉíG==

aÉÄíLbèìáíó=EBF= kL^=

k^s=éÉê=ëÜ~êÉ=EéF= RKS=

kÉí=Å~ëÜ=E¡ãF= NNKO=

G~ë=~í=PM=^ìÖìëí=OMMS= =

_ìëáåÉëë=

`~äÉÇçå=oÉëçìêÅÉë=Ü~ë=àìëí=ÄÉÖìå=
éêçÇìÅáåÖ=ãÉí~ääìêÖáÅ~ä=EÅçâáåÖF=Åç~ä=áå=
^ìëíê~äá~Ûë=_çïÉå=_~ëáåK==

s~äì~íáçå=

= OMMS= OMMTÉ= OMMUÉ=

mLb=êÉä~íáîÉ= kL^= PSB= PTB

mL̀ c= kL^= NVKO= NKV

bsLp~äÉë= kL^= NKP= MKP

olb= kL^= NTB= OQB

= =

= =

dÉçÖê~éÜó=Ä~ëÉÇ=çå=êÉîÉåìÉë=

rh= bìêçéÉ= rp= líÜÉê=

MB= MB= MB= NMMB=

= =

^å~äóëí=

jáâÉ=tççÇ= MOM=TNVM=NTTM=
ãïççÇ]ÉÇáëçåáåîÉëíãÉåíêÉëÉ~êÅÜKÅçKìâ=

= =
=

`~äÉÇçå=oÉëçìêÅÉë=
vÉ~ê==
båÇ=

oÉîÉåìÉ=
E¡ãF=

m_qG=
E¡ãF=

bmpG=
EéF=

amp=
EéF=

mb=
EñF=

váÉäÇ==
EBF=

NOLMR== MKM= PKP= EQKSF= MKM= kL^= kL^=

NOLMS= MKM= ENKTF= ESKQF= MKM= kL^= kL^=

NOLMTÉ= PSKP= NPKS= SKM= MKM= SKM= kL^=

NOLMUÉ= STKV= OTKO= NNKU= MKM= PKN= kL^=

kçíÉW=Gm_q=~åÇ=bmp=~êÉ=åçêã~äáëÉÇI=ÉñÅäìÇáåÖ=ÖççÇïáää=~ãçêíáë~íáçå=~åÇ=ÉñÅÉéíáçå~ä=áíÉãë=
=

fåîÉëíãÉåí=ëìãã~êóW=^ìëíê~äá~å=ÅçâáåÖ=Åç~ä=



=
=
PM=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=ö=`~äÉÇçå=oÉëçìêÅÉë==

=

`~äÉÇçå=oÉëçìêÅÉëW=cáå~åÅá~äë=~åÇ=éÉêÑçêã~åÅÉ=áåÇáÅ~íçêë= bmp=ÖêçïíÜ=
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Capex Operating CF/share
=

`~í~äóëíëLoÉÅÉåí=åÉïë=Ñäçï=

=
vÉ~ê=íç=aÉÅ OMMR OMMS OMMTÉ OMMUÉ
mêçÑáí=C=içëë
qìêåçîÉê M M PSIORV STIVUS
=EB=ÅÜ~åÖÉF kL^ kL^ kL^ kL^
b_fqa^ EOIOMRF EQIQOMF NQISQS OTISMQ
=EB=ã~êÖáåF kL^ kL^ kL^ QNB
=EB=ÅÜ~åÖÉF kL^ NMMB JQPNB kL^
b_fq=éêÉ=dt=~åÇ=ÉñÅÉéíDëK EOIOPVF EQIQRNF NPIOPO OSIONT
=EB=ã~êÖáåF kL^ kL^ kL^ PVB
kÉí=Ñáå~åÅá~ä=áíÉãë PT OPM POM VSM
líÜÉê RQUS ORPN M M
mêÉJí~ñ=éêçÑáí=EåçêãDÇF PIOUQ ENISVMF NPIRRO OTINTT
q~ñ EVQQF EPNSF EQISMUF EQISMUF
kÉí=fåÅçãÉ OIPQM EOIMMSF UIVQQ OOIRTM
bmp=EåçêãDÇ=~åÇ=ÑÇF EQKSF ESKQF SKM NNKU
=EB=ÅÜ~åÖÉF kL^ PVB JNVQB kL^

_~ä~åÅÉ=pÜÉÉí
cáñÉÇ=^ëëÉíë QIMRN QOIUOP QOIQMU QPIMOO
`ìêêÉåí=^ëëÉíë TIVOU NPITUV NVIPTT QUIRRQ
`ìêêÉåí=iá~ÄáäáíáÉë ENIQSUF EONIRPUF ENPINQOF EOMIQOPF
içåÖ=íÉêã=iá~ÄáäáíáÉë ETTMF ENINRPF ENINRNF ENINRNF
pÜ~êÉÜçäÇÉêë=bèìáíó VITQN PPIVON QTIQVP TMIMMO

`~ëÜ=cäçï
`~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë EOIOMQF EPIMSUF OIUNQ OVIRVT
`~éÉñ ENNF EOMITUQF ENIMMMF EOIMMMF
kÉí=ÇÉÄíEÅ~ëÜF ETIUNOF ERISVOF ETIUOSF EPNITNRF

=
a~íÉ= bîÉåí=
ORLMSLMT= OMMS=êÉëìäíë=
MQLMSLMT= `çåîÉêíáÄäÉ=åçíÉ=éä~ÅáåÖ=
MOLMRLMT= `ççâ=ãáåÉ=ìéÇ~íÉ==

`çããçÇáíó= dÉçÖê~éÜáÅ=ÄêÉ~âÇçïå= cêÉÉÑäç~í=

=
=
=
=

`ç~ä=

=

Australia, 
100%

fåëíáíìíáçåë=
[PB
QNB

j~å~ÖÉãÉåí
OB

cêÉÉÑäç~í
RTB

=
=



=

=
PN=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=

=

`~ãÄêáÇÖÉ=Ü~îÉ=~å=~ííê~ÅíáîÉ=éçêíÑçäáç=çÑ=éêçÇìÅáåÖ=~åÇ=åÉ~êJéêçÇìÅíáçå=ÖçäÇ=~ëëÉíë=

áå=`çäçãÄá~K=páäîÉê=éêçÇìÅíáçå=áå=mÉêì=áë=ëÉí=íç=ãçêÉ=íÜ~å=ÇçìÄäÉ=Ñçê=OMMUK=cìêíÜÉê=

Ççïå=íÜÉ=éáéÉäáåÉI=íÜÉ=Åçãé~åó=Ü~ë=éêçàÉÅíë=áå=_ìäÖ~êá~=~åÇ=~å=áãéêÉëëáîÉ=ä~åÇ=

ÜçäÇáåÖ=áå=pé~áåÛë=fÄÉêá~å=móêáíÉ=_ÉäíK======

mêçÇìÅáåÖ=ÖçäÇ=~ëëÉíë=ïáíÜ=ÄáÖ=ÖêçïíÜ=éçíÉåíá~ä==
`~ãÄêáÇÖÉÛë=éêçÇìÅáåÖ=`çäçãÄá~å=çéÉê~íáçåë=~êÉ=äçÅ~íÉÇ=áå=íÜÉ=cêçåíáåç=dçäÇ=_ÉäíK=

`~ãÄêáÇÖÉ=Ü~ë=éìí=íçÖÉíÜÉê=~=éçêíÑçäáç=çÑ=éêçÇìÅáåÖ=ÖçäÇ=~ëëÉíë=Äó=ÄìóáåÖ=ëìêÑ~ÅÉ=

~åÇ=ãáåáåÖ=êáÖÜíë=Ñêçã=~êíáëáå~ä=çéÉê~íçêëK=_êáåÖáåÖ=ãçÇÉêå=íÉÅÜåçäçÖó=íç=íÜÉëÉ=

çéÉê~íáçåë=éìíë=íÜÉ=Åçãé~åó=áå=~=ÖççÇ=éçëáíáçå=Ñçê=ÖêçïíÜK=^äçåÉI=íÜÉ=ÅÜ~åÖÉ=íç=

Åó~åáÇÉ=éêçÅÉëëáåÖ=Ñêçã=íÜÉ=~êíáëáå~ä=ãÉêÅìêó=Éñíê~Åíáçå=ÇçìÄäÉë=ÖçäÇ=êÉÅçîÉêóK=

^ÇÇáíáçå~ä=éçíÉåíá~ä=ÅçãÉë=Ñêçã=íÜÉ=Å~ëÜ=Ñäçïë=çÑ=íÜÉ=éêçÇìÅáåÖ=ãáåÉë=éêçîáÇáåÖ=

Å~éáí~ä=Ñçê=Éñéäçê~íáçå=ÄÉäçï=~åÇ=ëìêêçìåÇáåÖ=âåçïå=ÇÉéçëáíë=~åÇ=çå=~=êÉÖáçå~ä=äÉîÉäK====

líÜÉê=~ëëÉíë=
få=mÉêìI=íÜÉ=Åçãé~åó=çïåë=íÜÉ=o~ëìÜìáäÅ~=ëáäîÉê=ÇÉéçëáí=ÑçêãÉêäó=ÇÉîÉäçéÉÇ=Äó=

`çãáåÅç=Eåçï=qÉÅâ=`çãáåÅçFK=qÜÉ=ãáåÉ=Ü~ë=~å=~ííê~ÅíáîÉ=é~óÄ~Åâ=íáãÉ=~åÇ=

êÉèìáêÉÇ=îÉêó=äáííäÉ=Å~éáí~ä=íç=ÖÉí=áåíç=éêçÇìÅíáçåK=qÜÉ=éêçéÉêíáÉë=áå=pé~áå=~åÇ=_ìäÖ~êá~=

ã~ó=ï~êê~åí=~=àçáåí=îÉåíìêÉ=çê=éÉêÜ~éë=~å=~ÇÇáíáçå~ä=äáëíáåÖK===

pÉåëáíáîáíáÉëW=içï=Åçëí=éêçÇìÅÉêI=Å~éáí~ä=ÉñéÉåëÉë=ÅçãáåÖ=

`~ãÄêáÇÖÉÛë=ÖçäÇ=éêçÇìÅíáçå=ÅçãÉë=~í=~å=~îÉê~ÖÉ=Å~ëÜ=Åçëí=çÑ=ANOTLçòI=ã~âáåÖ=áí=

~å=ÉñíêÉãÉäó=äçïJÅçëí=éêçÇìÅÉê=ïáíÜ=ÖççÇ=ã~êÖáåëK=^í=éêÉëÉåíI=íÜÉ=Åçãé~åó=áë=åçí=

éêçÇìÅáåÖ=~=ÖêÉ~í=ÇÉ~ä=çÑ=ÖçäÇI=ÉñéÉÅíáåÖ=íç=éêçÇìÅÉ=~Äçìí=OSIMMMçò=Ñçê=OMMUK=qÜÉ=

ÅçãÄáåÉÇ=ÇÉîÉäçéãÉåí=Åçëíë=éçêíÑçäáçJïáÇÉ=ã~ó=ÉñÅÉÉÇ=íÜÉ=Åçãé~åóÛë=Å~ëÜ=Ñäçï=

çîÉê=íÜÉ=åÉñí=ëÉîÉê~ä=óÉ~êëI=~åÇ=ÅçìäÇ=åÉÅÉëëáí~íÉ=Ñáå~åÅáåÖë=íç=ÖÉí=áåíç=éêçÇìÅíáçåK=======

s~äì~íáçåW=mêçÇìÅÉê=~í=~å=ÉñéäçêÉêÛë=éêáÅÉ=

`~ãÄêáÇÖÉÛë=éêçÇìÅíáçå=áë=äçï=Åçëí=~åÇ=íÜÉáê=Éñéäçê~íáçå=áë=~Çî~åÅÉÇ=~åÇ=

éêçëéÉÅíáîÉK=dáîÉå=íÜÉ=ÑçêÉÅ~ëí=êÉîÉåìÉ=áåÅêÉ~ëÉ=Ñêçã=OMMT=íç=OMMUI=íÜÉ=ëÜ~êÉë=äççâ=

ÅÜÉ~é=áå=íçÇ~óÛë=ã~êâÉíK===

mêáÅÉ= QKSOé
j~êâÉí=`~é= ¡NMã
kçíÉW=mêáÅÉÇ=OU=gìåÉ=OMMT= =

pÜ~êÉ=éêáÅÉ=Öê~éÜ=

=
pÜ~êÉ=ÇÉí~áäë= =

`çÇÉ= `jo=

iáëíáåÖ= ^fj=

pÜ~êÉë=áå=áëëìÉ= =ONTKPã=

= =

mêáÅÉ= =

RO=ïÉÉâ= eáÖÜ= içï=

= RKNPé= OKRé=

= =

_~ä~åÅÉ=pÜÉÉíG==

aÉÄíLbèìáíó=EBF= kL^=

k^s=éÉê=ëÜ~êÉ=EéF= MKR=

kÉí=Å~ëÜ=E¡ãF= MKS=

G~ë=~í=PN=aÉÅÉãÄÉê=OMMS= =

_ìëáåÉëë=

`~ãÄêáÇÖÉ=jáåÉê~ä=oÉëçìêÅÉë=Ü~ë=
éêçÇìÅáåÖ=ÖçäÇ=C=ëáäîÉê=~ëëÉíë=áå=
`çäçãÄá~=~åÇ=mÉêìI=~åÇ=~=éçêíÑçäáç=çÑ=
Éñéäçê~íáçå=éêçàÉÅíë=ÉäëÉïÜÉêÉ=áå=íÜÉ=
ïçêäÇK==

s~äì~íáçå=

= OMMS= OMMTÉ= OMMUÉ=

mLb=êÉä~íáîÉ= kL^= PQB= NNB

mL̀ c= kL^= SKP= OKM

bsLp~äÉë= kL^= PKS= MKU

olb= kL^= NUB= RSB

= =

= =

dÉçÖê~éÜó=Ä~ëÉÇ=çå=êÉîÉåìÉë=

rh= bìêçéÉ= rp= líÜÉê=

MB= MB= MB= NMMB=

= =

^å~äóëí=

jáâÉ=tççÇ= MOM=TNVM=NTTM=
ãïççÇ]ÉÇáëçåáåîÉëíãÉåíêÉëÉ~êÅÜKÅçKìâ=

= =
=

`~ãÄêáÇÖÉ=jáåÉê~ä=oÉëçìêÅÉë=
vÉ~ê==
båÇ=

oÉîÉåìÉ=
E¡ãF=

m_qG=
E¡ãF=

bmpG=
EéF=

amp=
EéF=

mb=
EñF=

váÉäÇ==
EBF=

NOLMR== MKM= ENKQF= ENKMF= MKM= kL^= kL^=

NOLMS= MKM= EMKVF= EMKRF= MKM= kL^= kL^=

NOLMTÉ= OKQ= NKV= MKU= MKM= RKU= kL^=

NOLMUÉ= NNKO= VKM= OKV= MKM= NKS= kL^=

kçíÉW=Gm_q=~åÇ=bmp=~êÉ=åçêã~äáëÉÇI=ÉñÅäìÇáåÖ=ÖççÇïáää=~ãçêíáë~íáçå=~åÇ=ÉñÅÉéíáçå~ä=áíÉãë=
=

fåîÉëíãÉåí=ëìãã~êóW=mêçÇìÅíáçå=C=éáéÉäáåÉ=



=
=
=PO=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=ö=`~ãÄêáÇÖÉ=jáåÉê~ä=oÉëçìêÅÉë==

=

`~ãÄêáÇÖÉ=jáåÉê~ä=oÉëKW=cáå~åÅá~äë=~åÇ=éÉêÑçêã~åÅÉ=áåÇáÅ~íçêë= bmp=ÖêçïíÜ=
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Capex Operating CF/share

`~í~äóëíë=

=
vÉ~ê=ÉåÇ=aÉÅ OMMR OMMS OMMTÉ OMMUÉ
mêçÑáí=C=içëë
qìêåçîÉê M M OIQOV NNINTQ
=EB=ÅÜ~åÖÉF kL^ kL^ kL^ kL^
b_fqa^ ENIQTPF EVMNF OIMRN UIVOO
=EB=ã~êÖáåF kL^ kL^ UQB UMB
=EB=ÅÜ~åÖÉF kL^ kL^ JPOUB PPRB
b_fq=éêÉ=dt=~åÇ=ÉñÅÉéíDëK ENIRMPF EVMNF NIUSU UITST
=EB=ã~êÖáåF kL^ kL^ TTB TUB
kÉí=Ñáå~åÅá~ä=áíÉãë TN OT RQ OTM
líÜÉê M M M M
mêÉJí~ñ=éêçÑáí=EåçêãDÇF ENIQPOF EUTQF NIVOO VIMPT
q~ñ M M ENVRF EOISPMF
kÉí=fåÅçãÉ ENIQPOF EUTQF NITOT SIQMT
bmp=EåçêãDÇ=~åÇ=ÑÇF ENKMF EMKRF MKU OKV
=EB=ÅÜ~åÖÉF kL^ kL^ kL^ kL^

_~ä~åÅÉ=pÜÉÉí
cáñÉÇ=^ëëÉíë RIOMS SIUQP UIPNS UIUVU
`ìêêÉåí=^ëëÉíë NIVPM NIQNT OIOSS TIMOO
`ìêêÉåí=iá~ÄáäáíáÉë EOUUF EPUVF ENIOMUF EQIVSMF
içåÖ=íÉêã=iá~ÄáäáíáÉë M M M M
pÜ~êÉÜçäÇÉêë=bèìáíó SIUQU TIUTM VIPTQ NMIVSM

`~ëÜ=cäçï
`~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë ENITOPF EURUF NIRTQ RIMMS
`~éÉñ EQQVF ENITSUF ENIONTF ERMMF
kÉí=ÇÉÄíEÅ~ëÜF ENIOUTF ESNUF ENIMOVF ERISMVF =
=

=
a~íÉ= bîÉåí=
OULMSLMT= aêáääáåÖ=ìéÇ~íÉ=
NRLMSLMT= cìää=óÉ~ê=êÉëìäíë==

`çããçÇáíóW=dçäÇ= dÉçÖê~éÜáÅ=ÄêÉ~âÇçïå= cêÉÉÑäç~í=

=

=
=

=

Colombia, 54%

Peru, 46%

Institutions, 
34.0%

Directors, 
2.1%

Free float, 
63.8%

mÉÉê=Åçãé~êáëçå=Ô=båíÉêéêáëÉ=î~äìÉ=éÉê=éêçÇìÅíáçå=çìåÅÉ=OMMUÉ==

=

¡M

¡NIMMM

¡OIMMM

¡PIMMM

mld bdr ej_ pÉÅíçê jji po_ rdv ^sj ^ro `^k p_j j`o dj^ `jo

=



=

=
PP=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=

=

`ç~ä=fåíÉêå~íáçå~äI=íÜêçìÖÜ=íïç=ïÜçääóJçïåÉÇ=ëìÄëáÇá~êáÉëI=Ü~ë=íïç=ä~êÖÉ=ä~åÇ=

ÜçäÇáåÖë=áå=tÉëí=sáêÖáåá~=ïáíÜ=çéÉê~íáåÖ=~åÇ=åÉ~êJíÉêã=çéÉê~íáåÖ=~ëëÉíëK=qÜÉ=

Åçãé~åó=áë=~äêÉ~Çó=éêçÇìÅáåÖ=Åç~äI=~åÇ=Ü~ë=ëáÖåáÑáÅ~åí=éêçÇìÅíáçå=áåÅêÉ~ëÉë=~åÇ=

ãçêÉ=î~äì~ÄäÉ=ÅçâáåÖ=Åç~ä=éêçÇìÅíáçå=ÅçãáåÖ=áå=OMMUK=====

dççÇ=~ëëÉíëI=ÖêçïáåÖ=éêçÇìÅíáçå==
qÜÉ=d~ìäÉó=b~ÖäÉ=çéÉê~íáçå=Ü~ë=íïç=ìåÇÉêÖêçìåÇ=ïçêâáåÖëI=íïç=ëìêÑ~ÅÉ=ãáåáåÖ=

~êÉ~ëI=~=ëìêÑ~ÅÉ=Çáëéçë~ä=Ñ~Åáäáíó=~åÇ=~=VMMíçå=éÉê=Üçìê=Åç~ä=éêÉé=éä~åíK=qÜÉ=éä~åí=Ü~ë=

ÄÉÉå=Ñìääó=êÉÑìêÄáëÜÉÇ=íç=éêçÅÉëë=íÜÉ=Åçãé~åóÛë=éêçÇìÅíáçå=~åÇ=í~âÉ=Åçåíê~Åí=

éêçÇìÅíáçå=Ñêçã=çíÜÉê=ãáåÉëK=qÜÉ=mçïÉääíçå=çéÉê~íáçå=Ü~ë=ëìêÑ~ÅÉ=çéÉê~íáçåë=íÜ~í=

ïÉêÉ=êÉJëí~êíÉÇ=áå=OMMS=E~åÇ=Ü~îÉ=ëìÄëÉèìÉåíäó=ÄÉÉå=éìí=çå=ÜçäÇ=ÇìÉ=íç=äçï=ëíÉ~ã=

Åç~ä=éêáÅÉëFI=~ë=ïÉää=~ë=~å=ìåÇÉêÖêçìåÇ=ÅçâáåÖ=Åç~ä=ãáåÉ=ëÉí=íç=ÅçãÉ=çåäáåÉ=áå=OMMUK===

fåÅêÉ~ëÉÇ=î~äìÉ=Ñêçã=ÅçâáåÖ=Åç~ä=áå=OMMU===
qç=Ç~íÉI=`ç~ä=fåíÉêå~íáçå~ä=Ü~ë=çåäó=éêçÇìÅÉÇ=ëíÉ~ã=Åç~ä=Ñçê=éçïÉê=ÖÉåÉê~íáçåK=

_ÉÖáååáåÖ=áå=OMMUI=íÜÉ=Åçãé~åó=ïáää=ÄÉ=ãáåáåÖ=ÅçâáåÖ=Åç~ä=Ñçê=ëíÉ~ä=éêçÇìÅíáçåK=

`çâáåÖ=Åç~ä=áë=áå=ÇÉã~åÇI=~åÇ=Åçãã~åÇë=~=ãìÅÜ=ÜáÖÜÉê=éêáÅÉK=^ë=ëìÅÜI=íÜÉ=

Åçãé~åó=ëÜçìäÇ=ëÉÉ=áåÅêÉ~ëÉÇ=éêçÑáíë=çåÅÉ=íÜÉ=ÅçâáåÖ=Åç~ä=áë=çåäáåÉK==

pÉåëáíáîáíáÉëW=píÉ~ã=Åç~ä=áë=~=äçï=ã~êÖáå=ÄìëáåÉëë=

m~êíáÅìä~êäó=ïáíÜ=íÜÉáê=ëíÉ~ã=Åç~ä=ÄìëáåÉëëI=áí=áë=ÇáÑÑáÅìäí=Ñçê=`ç~ä=fåíÉêå~íáçå~ä=íç=

ã~áåí~áå=~=ÖççÇ=ã~êÖáåK=`ç~ä=ë~äÉë=~êÉ=Ä~ëÉÇ=çå=~å=~ÖêÉÉãÉåí=ã~ÇÉ=ïáíÜ=~=éçïÉê=

ìíáäáíó=áå=~Çî~åÅÉI=äÉ~îáåÖ=íÜÉ=Åçãé~åó=íç=âÉÉé=éêçÇìÅíáçå=Åçëíë=ÄÉäçï=íÜÉ=ë~äÉ=éêáÅÉ=

íç=éêÉëÉêîÉ=éêçÑáíëK=fåÅêÉ~ëÉÇ=ëíÉ~ã=Åç~ä=çìíéìí=~äçåÖ=ïáíÜ=íÜÉ=~ÇÇáíáçå=çÑ=ÅçâáåÖ=

Åç~ä=íç=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=ëÜçìäÇ=ÜÉäé=ãáíáÖ~íÉ=íÜáë=êáëâ=Äó=äçïÉêáåÖ=éÉê=íçå=ÅçëíëK======

s~äì~íáçåW=`ÜÉ~éÉê=íÜ~å=Äççâ=î~äìÉ=

lïáåÖ=íç=ëÉîÉê~ä=èì~êíÉêë=çÑ=ìåÉñéÉÅíÉÇ=çéÉê~íáçå~ä=äçëëÉëI=íÜÉ=ã~êâÉí=áë=íê~ÇáåÖ=

`ç~ä=fåíÉêå~íáçå~ä=~í=~=îÉêó=äçï=äÉîÉäK=pÜ~êÉë=çÑ=íÜÉ=Åçãé~åó=ëÜçìäÇ=êÉÅçîÉê=~åÇ=

Éåàçó=~=êÉê~íáåÖ=áå=~åíáÅáé~íáçå=çÑ=íÜÉ=Åçãé~åóÛë=ãçêÉ=éêçÑáí~ÄäÉ=ÅçâáåÖ=Åç~ä=

éêçÇìÅíáçå=ÅçãáåÖ=çåäáåÉ=áå=OMMUK===

mêáÅÉ= PUKORé
j~êâÉí=`~é= ¡PTã
kçíÉW=mêáÅÉÇ=OU=gìåÉ=OMMT= =

pÜ~êÉ=éêáÅÉ=Öê~éÜ=

=
pÜ~êÉ=ÇÉí~áäë= =

`çÇÉ= `ik=

iáëíáåÖ= ^fj=

pÜ~êÉë=áå=áëëìÉ= VTKSã=

= =

mêáÅÉ= =

RO=ïÉÉâ= eáÖÜ= içï=

= TMé= OTKRé=

= =

_~ä~åÅÉ=pÜÉÉíG==

aÉÄíLbèìáíó=EBF= OKM=

k^s=éÉê=ëÜ~êÉ=EéF= NPKS=

kÉí=ÇÉÄí=E¡ãF= MKV=

G~ë=~í=PM=gìåÉ=OMMS= =

_ìëáåÉëë=

`ç~ä=fåíÉêå~íáçå~ä=Ü~ë=ëÉîÉê~ä=çéÉê~íáåÖ=
Åç~ä=ãáåÉë=áå=tÉëí=sáêÖáåá~I=~åÇ=Ü~ë=
ëÉîÉê~ä=ÇÉîÉäçéãÉåí=éêçàÉÅíë=áå=íÜÉ=rp=
~åÇ=ÉäëÉïÜÉêÉK==

s~äì~íáçå=

= OMMS= OMMTÉ= OMMUÉ=

mLb=êÉä~íáîÉ= kL^= ONPB= RSB

mL̀ c= kL^= kL^= OMKN

bsLp~äÉë= SKT= NKR= MKT

olb= kL^= NB= SB

= =

= =

dÉçÖê~éÜó=Ä~ëÉÇ=çå=êÉîÉåìÉë=

rh= bìêçéÉ= rp= líÜÉê=

MB= MB= NMMB= MB=

= =

^å~äóëí=

jáâÉ=tççÇ= MOM=TNVM=NTTM=
ãïççÇ]ÉÇáëçåáåîÉëíãÉåíêÉëÉ~êÅÜKÅçKìâ=

= =
=

`ç~ä=fåíÉêå~íáçå~ä=
vÉ~ê==
båÇ=

oÉîÉåìÉ=
E¡ãF=

m_qG=
E¡ãF=

bmpG=
EéF=

amp=
EéF=

mb=
EñF=

váÉäÇ==
EBF=

MSLMR== MKM= MKN= NKO= MKM= PNKV= kL^=

MSLMS= OKV= EPKOF= ESKRF= MKM= kL^= kL^=

MSLMTÉ= OQKQ= NKO= NKN= MKM= PQKU= kL^=

MSLMUÉ= RMKS= RKQ= QKU= MKM= TKV= kL^=

kçíÉW=Gm_q=~åÇ=bmp=~êÉ=åçêã~äáëÉÇI=ÉñÅäìÇáåÖ=ÖççÇïáää=~ãçêíáë~íáçå=~åÇ=ÉñÅÉéíáçå~ä=áíÉãë=
=

fåîÉëíãÉåí=ëìãã~êóW=tÉëí=sáêÖáåá~=Åç~ä=



=
=
PQ=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=ö=`ç~ä=fåíÉêå~íáçå~ä==

=

`ç~ä=fåíÉêå~íáçå~äW=cáå~åÅá~äë=~åÇ=éÉêÑçêã~åÅÉ=áåÇáÅ~íçêë= bmp=ÖêçïíÜ=
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Capex Operating CF/share

`~í~äóëíë=

=
vÉ~ê=ÉåÇ=gìåÉ OMMR OMMS OMMTÉ OMMUÉ
mêçÑáí=C=içëë
qìêåçîÉê M OIUVM OQIQNO RMIRSN
=EB=ÅÜ~åÖÉF kL^ kL^ TQRB NMTB
b_fqa^ ESPF EOIVVRF QISPM VITSP
=EB=ã~êÖáåF kL^ kL^ NVB NVB
=EB=ÅÜ~åÖÉF kL^ kL^ kL^ NNNB
b_fq=éêÉ=dt=~åÇ=ÉñÅÉéíDëK ESPF EPIPOMF NIMNV RIPTM
=EB=ã~êÖáåF kL^ kL^ QB NNB
kÉí=Ñáå~åÅá~ä=áíÉãë NOT NQS NRM M
líÜÉê M M M M
mêÉJí~ñ=éêçÑáí=EåçêãDÇF SQ EPINTQF NINSV RIPTM
q~ñ EPOF OM ENOSF ESVMF
kÉí=fåÅçãÉ PO EPINRQF NIMQP QISUM
bmp=EåçêãDÇ=~åÇ=ÑÇF NKO ESKRF NKN QKU
=EB=ÅÜ~åÖÉF kL^ kL^ kL^ PQVB

_~ä~åÅÉ=pÜÉÉí
cáñÉÇ=^ëëÉíë TINQS TMIOOM TRIPPN TOIVPU
`ìêêÉåí=^ëëÉíë NSITNO PINMS NNIOQN OMINRM
`ìêêÉåí=iá~ÄáäáíáÉë ENIMVSF ETIMUNF EUIMMMF EVIMMMF
içåÖ=íÉêã=iá~ÄáäáíáÉë M EUISUMF ENIRMVF ENIRMVF
pÜ~êÉÜçäÇÉêë=bèìáíó OOITSO RTIRSR TTIMSQ UOIRTV

`~ëÜ=cäçï
`~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë ERRTF ESIVQTF EOIPUUF NIURQ
`~éÉñ M ENMIUONF ENIRMMF EOIMMMF
kÉí=ÇÉÄíEÅ~ëÜF ENSINSQF VMM PRM PRM =

=
a~íÉ= bîÉåí=
PMLMRLMT= `~éáí~ä=êÉçêÖ~åáë~íáçå=
OPLMRLMT= mä~ÅáåÖ=íç=ê~áëÉ=¡UKRã=
ORLMRLMT= léÉê~íáçåë=ìéÇ~íÉ==

`çããçÇáíó= dÉçÖê~éÜáÅ=ÄêÉ~âÇçïå= cêÉÉÑäç~í=

=
=
=
=

`ç~ä=

=

USA, 100%

=

=

Institutions, 
28.3%

Directors, 
1.0%

Cambrian 
Mining, 34.4%

Free float, 
36.3%

=
=



=

=
PR=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=

=

dj^=oÉëçìêÅÉë=çïåë=~=ROB=ëí~âÉ=áå=íÜÉ=qáêÉâJ^ãÉëãÉëë~=ÖçäÇ=éêçàÉÅí=áå=^äÖÉêá~K=

qÜÉ=Åçãé~åó=áë=åçï=ãáåáåÖ=~í=~=ê~íÉ=çÑ=UMMMLçò=éÉê=ãçåíÜ=~åÇ=ÇÉîÉäçéáåÖ=íÜÉ=

^ãÉëãÉëë~=ÖçäÇ=ãáåÉ=Ñçê=~ååì~äáëÉÇ=éêçÇìÅíáçå=çÑ=~ééêçñáã~íÉäó=VSIMMMçòK=qÜÉ=

ëí~êí=Ç~íÉ=çÑ=íÜÉ=ÜÉ~é=äÉ~ÅÜ=Ü~ë=ÄÉÉå=éìëÜÉÇ=Ä~Åâ=íïç=ãçåíÜë=íç=lÅíçÄÉê=OMMTK=

bèìáéãÉåí=~êêáîáåÖ=çå=ëáíÉ==
jáåáåÖ=ÉèìáéãÉåí=Ñêçã=`~íÉêéáää~ê=~åÇ=q~ãêçÅâ=áë=ÇìÉ=íç=~êêáîÉ=çå=ëáíÉ=áå=pÉéíÉãÄÉêK=

mä~åë=Ñçê=~=ãçÇìä~ê=Ä~ää=ãáää=~êÉ=çå=ÜçäÇ=~ë=íÜÉ=Åçãé~åó=Éî~äì~íÉë=~=ëÉÅçåÇ=ÜÉ~é=

äÉ~ÅÜ=é~ÇK===

oÉÖáçå~ä=ÖçäÇ=ìéëáÇÉ==
eáëíçêáÅ~ääóI=~êíáëáå~ä=~åÇ=äçïJíÉÅÜåçäçÖó=ãáåÉêë=Ü~îÉ=ÄÉÉå=~ÅíáîÉ=áå=íÜÉ=~êÉ~K=^í=

NTâã=ïáÇÉ=Äó=UNâã=äçåÖI=íÜÉ=íêÉåÇ=ÅçîÉêÉÇ=Äó=íÜÉ=ä~åÇ=éçëáíáçå=çÑ=íÜÉ=qáêÉâJ

^ãÉëãÉëë~=éêçàÉÅí=éêÉëÉåíë=~=åìãÄÉê=çÑ=ÄêçïåÑáÉäÇë=Éñéäçê~íáçå=éçëëáÄáäáíáÉëK=qÜÉ=

åçêíÜJëçìíÜ=íêÉåÇ=Ü~ë=åìãÉêçìë=ÖçäÇ=ëÜçïáåÖë=íÜ~í=Ü~îÉ=ÄÉÉå=ïçêâÉÇ=~åÇ=ÉñéäçêÉÇ=

áå=íÜÉ=é~ëíK=qÜÉ=Åçãé~åó=áë=~ééäóáåÖ=ãçÇÉêå=ÖÉçëÅáÉåÅÉ=íç=~=Äêç~Ç=Éñéäçê~íáçå=éä~å=

íç=áÇÉåíáÑó=ÑìêíÜÉê=Çêáää=í~êÖÉíëI=~ë=ïÉää=~ë=êÉîáëáíáåÖ=çäÇ=Ç~í~=íç=Éî~äì~íÉ=íÜÉ=ÉÅçåçãáÅë=

çÑ=íêìÅâáåÖ=çêÉ=Ñêçã=âåçïå=ÇÉéçëáíë=çåÅÉ=íÜçìÖÜí=ìåÉÅçåçãáÅ=íç=íÜÉ=åÉï=Ñ~ÅáäáíáÉëK=

pÉåëáíáîáíáÉëW=dçäÇI=^äÖÉêá~=

qÜÉ=Éëíáã~íÉÇ=Å~ëÜ=Åçëíë=Ñçê=ÖçäÇ=éêçÇìÅíáçå=~í=^ãÉëãÉëë~=~êÉ=àìëí=ÄÉäçï=

rpAPMMLçòK=táíÜ=ëç=ãìÅÜ=ã~êÖáå=çå=íÜÉ=ÅìêêÉåí=ÖçäÇ=éêáÅÉI=íÜÉ=Åçãé~åó=Å~å=

ïáíÜëí~åÇ=Ççïåï~êÇ=ÑäìÅíì~íáçåë=áå=íÜÉ=ëéçí=éêáÅÉK=dj^Ûë=ROB=ëÜ~êÉ=ÖáîÉë=íÜÉ=

Åçãé~åó=çéÉê~íçê=ëí~íìë=çÑ=íÜÉ=éêçàÉÅíK=qÜÉ=êÉã~áåáåÖ=QUB=ëí~âÉ=áë=çïåÉÇ=Äó=

pçå~íê~ÅÜI=íÜÉ=^äÖÉêá~å=ëí~íÉJçïåÉÇ=çáä=~åÇ=Ö~ë=Åçãé~åóK=pçå~íê~ÅÜ=áë=~=ÖççÇ=

é~êíåÉê=áå=^äÖÉêá~I=íÜÉáê=éêÉëÉåÅÉ=~ÅíáåÖ=~ë=íÜ~í=çÑ=~=“éêçãáåÉåí=îáÅíáãÒ=Ô=íÜÉ=

ÖçîÉêåãÉåí=áë=ìåäáâÉäó=íç=Çç=~åóíÜáåÖ=íç=ÇáëíìêÄ=íÜÉáê=çïå=áåíÉêÉëí=áå=íÜÉ=éêçàÉÅíK=

s~äì~íáçåW=mêçÇìÅíáçå=ìåÇÉêïêáíÉë=Éñéäçê~íáçå=

táíÜ=ëáÖåáÑáÅ~åí=ÖçäÇ=éêçÇìÅíáçå=Ñêçã=^ãÉëãÉëë~I=íÜÉ=Åçãé~åó=áë=ïÉääJéçëáíáçåÉÇ=íç=

ã~âÉ=ÑìêíÜÉê=ÇáëÅçîÉêáÉë=~åÇ=ÄêáåÖ=íÜÉã=íç=éêçÇìÅíáçå=èìáÅâäóK==

mêáÅÉ= NPKRé
j~êâÉí=`~é= ¡QUã
kçíÉW=mêáÅÉÇ=OU=gìåÉ=OMMT= =

pÜ~êÉ=éêáÅÉ=Öê~éÜ=

=
pÜ~êÉ=ÇÉí~áäë= =

`çÇÉ= dj^=

iáëíáåÖ= ^fj=

pÜ~êÉë=áå=áëëìÉ= PRQKQã=

= =

mêáÅÉ= =

RO=ïÉÉâ= eáÖÜ= içï=

= NPKRé= Ué=

= =

_~ä~åÅÉ=pÜÉÉíG==

aÉÄíLbèìáíó=EBF= OTB=

k^s=éÉê=ëÜ~êÉ=EéF= MKO=

kÉí=ÇÉÄí=E¡ãF= QKR=

G~ë=~í=PN=aÉÅÉãÄÉê=OMMS= =

_ìëáåÉëë=

dj^=oÉëçìêÅÉë=Åçåíêçäë=ROB=çÑ=íÜÉ=
qáêÉâJ^ãÉëãÉëë~=ÖçäÇ=éêçàÉÅí=áå=^äÖÉêá~K=
qÜÉ=ãáåÉ=áë=ëÉí=íç=ÅçãÉ=áåíç=ÅçããÉêÅá~ä=
ÜÉ~é=äÉ~ÅÜ=éêçÇìÅíáçå=áå=ä~íÉ=OMMTK==

s~äì~íáçå=

= OMMS= OMMTÉ= OMMUÉ=

mLb=êÉä~íáîÉ= kL^= NTOB= VVB

mL̀ c= kL^= OUKV= NPKQ

bsLp~äÉë= NRKM= ONKV= RKS

olb= kL^= QQB= NVB

= =

= =

dÉçÖê~éÜó=Ä~ëÉÇ=çå=êÉîÉåìÉë=

rh= bìêçéÉ= rp= líÜÉê=

MB= MB= MB= NMMB=

= =

^å~äóëí=

jáâÉ=tççÇ= MOM=TNVM=NTTM=
ãïççÇ]ÉÇáëçåáåîÉëíãÉåíêÉëÉ~êÅÜKÅçKìâ=

= =
=

dj^=oÉëçìêÅÉë=
vÉ~ê==
båÇ=

oÉîÉåìÉ=
E¡ãF=

m_qG=
E¡ãF=

bmpG=
EéF=

amp=
EéF=

mb=
EñF=

váÉäÇ==
EBF=

NOLMR== SKP= EOKQF= ENKOF= MKM= kL^= kL^=

NOLMS= OKV= EOKUF= EMKTF= MKM= kL^= kL^=

NOLMTÉ= OQKQ= OKQ= MKR= MKM= OTKM= kL^=

NOLMUÉ= RMKS= UKO= NKM= MKM= NPKR= kL^=

kçíÉW=Gm_q=~åÇ=bmp=~êÉ=åçêã~äáëÉÇI=ÉñÅäìÇáåÖ=ÖççÇïáää=~ãçêíáë~íáçå=~åÇ=ÉñÅÉéíáçå~ä=áíÉãë=
=

fåîÉëíãÉåí=ëìãã~êóW=^äÖÉêá~å=ÖçäÇ=éêçÇìÅíáçå=



=
=
PS=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=ö=dj^=oÉëçìêÅÉë==

=

dj^=oÉëçìêÅÉëW=cáå~åÅá~äë=~åÇ=éÉêÑçêã~åÅÉ=áåÇáÅ~íçêë= bmp=ÖêçïíÜ=
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`~í~äóëíë=

=
vÉ~ê=ÉåÇ=aÉÅ OMMR OMMS OMMTÉ OMMUÉ
mêçÑáí=C=içëë
qìêåçîÉê SIPQS OIUVM OQIQNO RMIRSN
=EB=ÅÜ~åÖÉF kL^ JPUB NPB OSTB
b_fqa^ EVPRF ENISTSF QIOMO NMIMSQ
=EB=ã~êÖáåF kL^ kL^ NTB OMB
=EB=ÅÜ~åÖÉF kL^ TVB JPRNB NPVB
b_fq=éêÉ=dt=~åÇ=ÉñÅÉéíDëK EOIPMOF EOITUQF OIRQM UIOPS
=EB=ã~êÖáåF kL^ kL^ NMB NSB
kÉí=Ñáå~åÅá~ä=áíÉãë ENPTF EPVF ENNTF ERVF
líÜÉê M M M M
mêÉJí~ñ=éêçÑáí=EåçêãDÇF EOIQPVF EOIUOPF OIQOP UINTT
q~ñ M M M EOINVQF
kÉí=fåÅçãÉ EOIQPVF EOIUOPF OIQOP RIVUP
bmp=EåçêãDÇ=~åÇ=ÑÇF ENKOF EMKTF MKR NKM
=EB=ÅÜ~åÖÉF kL^ JQQB kL^ NNSB

_~ä~åÅÉ=pÜÉÉí
cáñÉÇ=^ëëÉíë TIVMM NUIQUS POIRST PPIUVU
`ìêêÉåí=^ëëÉíë NNIUQP NNIUSM OISOT RIVOR
`ìêêÉåí=iá~ÄáäáíáÉë ERITORF ESINROF EPITONF ERISTRF
içåÖ=íÉêã=iá~ÄáäáíáÉë EOPTF EVIUNMF ENRINOPF EVIUNMF
pÜ~êÉÜçäÇÉêë=bèìáíó NMIVMS NOITMU NPITPM NTIUUQ

`~ëÜ=cäçï
`~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë ENIMNRF EOIONQF RIQNM NMIMPN
`~éÉñ ENIPPQF ENMINNOF ENSIOMMF EPIPRMF
kÉí=ÇÉÄíEÅ~ëÜF ESIOSTF QIQUQ NRIPVN UITSU

=
a~íÉ= bîÉåí=
OTLMSLMT= OMMS=êÉëìäíë=êÉäÉ~ëÉÇ=
OQLMRLMT= `çåîÉêíáÄäÉ=ÄçåÇ=áëëìÉ==

`çããçÇáíó= dÉçÖê~éÜáÅ=ÄêÉ~âÇçïå= cêÉÉÑäç~í=

=
=

===========
^ì=

=

Algeria, 100%

=

=

Institutions, 
42.7%

Directors, 
1.0%

Free float, 
56.3%

mÉÉê=Åçãé~êáëçå=Ô=båíÉêéêáëÉ=î~äìÉ=éÉê=éêçÇìÅíáçå=çìåÅÉ=OMMUÉ==

¡M

¡NIMMM

¡OIMMM

¡PIMMM

mld bdr ej_ pÉÅíçê jji po_ rdv ^sj ^ro `^k p_j j`o dj^ `jo

=
=

=



=

=
PT=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=

=

jÉÇìë~=jáåáåÖ==áë=~=êÉëÉ~êÅÜ=ÅäáÉåí=çÑ=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=iáãáíÉÇ=
=

jÉÇìë~=jáåáåÖ=çïåë=íÜÉ=`çJl=ÖçäÇ=ãáåÉ=ïÜáÅÜ=áë=ÅÉåíê~ääó=äçÅ~íÉÇ=áå=íÜÉ=Åçãé~åóÛë=

TMMâãO=çÑ=ÖçäÇ=éêçëéÉÅíáîÉ=ÖêçìåÇ=~äçåÖ=íÜÉ=b~ëí=jáåÇ~å~ç=oáÇÖÉI=~åÇ=Ü~ë=

éêçÇìÅÉÇ=ÖçäÇ=Ñêçã=`çJl=~í=~=éêçÑáí=Ñçê=íÜÉ=ä~ëí=íÜêÉÉ=èì~êíÉêëK=qçåå~ÖÉ=íÜêçìÖÜ=

íÜÉáê=ãáää=áë=ÖêçïáåÖ=íÜêçìÖÜ=íÜÉ=~ÇÇáíáçå=çÑ=íçååÉë=Ñêçã=åÉáÖÜÄçìêáåÖ=ÇÉéçëáíëK=

jÉÇìë~=Ü~ë=ÖêçïáåÖ=ÖçäÇ=éêçÇìÅíáçåI=îáêíì~ääó=åç=ÇÉÄí=~åÇ=éêçÑáíë=çÑÑëÉí=Äó=í~ñ=

äçëëÉëK=

^ííê~ÅíáîÉ=ÖêçïíÜ=éêçÑáäÉ=

qÜÉ=Åçãé~åó=áë=çå=íê~Åâ=Ñçê=NUIMMMçò=çÑ=ÖçäÇ=áå=ÑáëÅ~ä=OMMTK=qÜÉ=éêçÇìÅíáçå=

ëÅÜÉÇìäÉ=éêçàÉÅíë=SMIMMMçò=Ñçê=OMMU=~åÇ=NMMIMMMçò=Ñçê=OMMVK=jÉÇìë~=éä~åë=íç=

~ÅÜáÉîÉ=íÜáë=Äó=ëí~êíáåÖ=~åÇ=ëÅ~äáåÖ=ìé=çéÉê~íáçåë=áå=íÜÉ=îáÅáåáíó=çÑ=`çJlI=éìííáåÖ=çêÉ=

Ñêçã=ÇáÑÑÉêÉåí=ÇÉéçëáíë=íÜêçìÖÜ=íÜÉ=ÅÉåíê~ä=ãáääK===

oÉÅÉåí=Ñáå~åÅáåÖ=áåÅêÉ~ëÉë=Éñéäçê~íáçå=ìéëáÇÉ=

táíÜ=~=êÉÅÉåí=Ñáå~åÅáåÖ=çÑ=êçìÖÜäó=^rAOMãI=jÉÇìë~=ïáää=êÉé~ó=íÜÉáê=^rARã=ÇÉÑÉêêÉÇ=

ÇÉÄí=íç=mÜáäë~Ö~I=~åÇ=ÑìåÇ=Éñéäçê~íáçå=çÑ=íÜÉ=êÉÖáçåÛë=éçêéÜóêó=ÅçééÉê=éêçëéÉÅíëI=

ÑçÅìëáåÖ=áåáíá~ääó=çå=íÜÉ=iáåÖáÖ=ÇáëÅçîÉêóK===

j~å~ÖÉãÉåí=ëìÅÅÉëë=ãáíáÖ~íÉë=mÜáäáééáåÉë=êáëâ=

jÉÇìë~Ûë=ã~å~ÖÉãÉåí=Ü~ë=~=äçåÖ=Üáëíçêó=áå=íÜÉ=mÜáäáééáåÉëK=tÉ=ÄÉäáÉîÉ=áíë=

ÉñéÉêáÉåÅÉI=Åçåí~Åíë=~åÇ=ìåÇÉêëí~åÇáåÖ=çÑ=íÜÉ=Åçìåíêó=ÜÉäéÉÇ=áí=íç=ïáå=íÜêÉÉ=Å~ëÉë=

êÉä~íÉÇ=íç=~=ä~åÇ=Åä~áã=~Ö~áåëí=áíI=çåÉ=áå=íÜÉ=ÅçìåíêóÛë=pìéêÉãÉ=`çìêíK=

s~äì~íáçåW=mêçÇìÅÉê=~í=~=Ä~êÖ~áå=éêáÅÉ=

qê~ÇáåÖ=ÄÉíïÉÉå=PMé=~åÇ=RQKRé=íÜáë=óÉ~êI=íÜÉ=Åçãé~åó=áë=î~äìÉÇ=äÉëë=íÜ~å=áíë=éÉÉêëK=

rëáåÖ=ÄçíÜ=ÇáëÅçìåíÉÇ=Å~ëÜ=Ñäçï=~åÇ=éÉÉê=Åçãé~êáëçå=ãÉíÜçÇëI=jÉÇìë~=áë=ÇìÉ=Ñçê=

~=êÉê~íáåÖ=áå=íÜÉ=ã~êâÉíéä~ÅÉ=~ë=ÖçäÇ=éêçÇìÅíáçå=áåÅêÉ~ëÉëK=táíÜ=éêçàÉÅíÉÇ=óÉ~êJçåJ

óÉ~ê=éêçÇìÅíáçå=ÖêçïíÜI=ëÜ~êÉÜçäÇÉêë=í~âáåÖ=~=äçåÖÉêJíÉêã=éçëáíáçå=ïáää=ÄÉåÉÑáíK==

=

mêáÅÉ= ROKRé
j~êâÉí=`~é= ¡SRã
kçíÉW=mêáÅÉÇ=OU=gìåÉ=OMMT= =

pÜ~êÉ=éêáÅÉ=Öê~éÜ=

=
pÜ~êÉ=ÇÉí~áäë= =

`çÇÉ= jji=

iáëíáåÖ= ^fj=

pÜ~êÉë=áå=áëëìÉ= NOQKRã=

= =

mêáÅÉ= =

RO=ïÉÉâ= eáÖÜ= içï=

= RQKRé= PMé=

= =

_~ä~åÅÉ=pÜÉÉíG=
aÉÄíLbèìáíó=EBF= kL^=
k^s=éÉê=ëÜ~êÉ=E¿F= ONKS=
kÉí=Å~ëÜ=E^rAãF= PKR=
G~ë=~í=PM=gìåÉ=OMMS= =

_ìëáåÉëë=

jÉÇìë~=áë=~=ÖçäÇ=Åçãé~åó=ïáíÜ=
éêçÑáí~ÄäÉ=éêçÇìÅíáçå=Ñêçã=íÜÉ=`çJl=
ãáåÉ=çå=íÜÉ=áëä~åÇ=çÑ=jáåÇ~å~ç=áå=íÜÉ=
mÜáäáééáåÉëK=

s~äì~íáçå=

= OMMS= OMMTÉ= OMMUÉ=

mLb=êÉä~íáîÉ= kL^= UMB= PVB=

mL̀ c= STKO= NQKT= RKN=

bsLp~äÉë= NOKM= RKV= PKM=

olb= kL^= NSB= PVB=

= =

= =

dÉçÖê~éÜó=Ä~ëÉÇ=çå=êÉîÉåìÉë=

rh= bìêçéÉ= rp= líÜÉê=

MB= MB= MB= NMMB=

= =

^å~äóëí=

jáâÉ=tççÇ= MOM=TNVM=NTTM=
ãïççÇ]ÉÇáëçåáåîÉëíãÉåíêÉëÉ~êÅÜKÅçKìâ=

= =
=

jÉÇìë~=jáåáåÖ=
vÉ~ê==
båÇ=

oÉîÉåìÉ=
E^rAãF=

m_qG=
E^rAãF=

bmpG=
E^r¿F=

amp=
E^r¿F=

mb=
EñF=

váÉäÇ==
EBF=

MSLMR== MKM= ENKUF= EPKMF= MKM= kL^= kL^=

MSLMS= QKV= EOKPF= EOKVF= MKM= kL^= kL^=

MSLMTÉ= NSKP= NNKM= VKN= MKM= NPKQ= kL^=

MSLMUÉ= RMKM= PTKT= OOKO= MKM= RKR= kL^=

kçíÉW=Gm_q=~åÇ=bmp=~êÉ=åçêã~äáëÉÇI=ÉñÅäìÇáåÖ=ÖççÇïáää=~ãçêíáë~íáçå=~åÇ=ÉñÅÉéíáçå~ä=áíÉãëK==
bñÅÜ~åÖÉ=ê~íÉ=~ëëìãéíáçåW=^rpA=Z=¡MKQOVU=
=

fåîÉëíãÉåí=ëìãã~êóW=dêçïáåÖ=ÖçäÇ=éêçÇìÅíáçå==



=
=
PU=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=ö=jÉÇìë~=jáåáåÖ==

=

jÉÇìë~=jáåáåÖW=cáå~åÅá~äë=~åÇ=éÉêÑçêã~åÅÉ=áåÇáÅ~íçêë= bmp=ÖêçïíÜ=
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Capex Operating CF/share

`~í~äóëíë=

=
vÉ~ê=íç=gìå OMMR OMMS OMMTÉ OMMUÉ
mêçÑáí=C=içëë
qìêåçîÉê M QIVMM NSIPOQ QVIVVO
=EB=ÅÜ~åÖÉF kL^ kL^ kL^ OMSB
b_fqa^ ENIUUMF ENIUQPF NRIUTT QQIPRM
=EB=ã~êÖáåF kL^ kL^ VTB UVB
=EB=ÅÜ~åÖÉF kL^ kL^ kL^ NTVB
b_fq=éêÉ=dt=~åÇ=ÉñÅÉéíDëK ENIUUUF EOIPQOF NMIVSU PTISRO
=EB=ã~êÖáåF kL^ kL^ STB TRB
kÉí=Ñáå~åÅá~ä=áíÉãë SN UO M M
líÜÉê M M M M
mêÉJí~ñ=éêçÑáí=EåçêãDÇF ENIUOTF EOIOSMF NMIVSU PTISRO
q~ñ M M M M
kÉí=fåÅçãÉ ENIUOTF EOIOSMF NMIVSU PTISRO
bmp=EåçêãDÇ=~åÇ=ÑÇF EPKMF EOKVF VKN OOKO
=EB=ÅÜ~åÖÉF kL^ kL^ kL^ NQPB

_~ä~åÅÉ=pÜÉÉí
cáñÉÇ=^ëëÉíë PINST NMIORO SNIPRT UMIMNU
`ìêêÉåí=^ëëÉíë QTO QIONO ONITVR POIMVT
`ìêêÉåí=iá~ÄáäáíáÉë EONUF ENIROPF ENRIUPQF ENQIOOPF
içåÖ=íÉêã=iá~ÄáäáíáÉë M EPNF EPTRF EPTRF
pÜ~êÉÜçäÇÉêë=bèìáíó PIQOM NOIVNM SSIVQP VTIRNT

`~ëÜ=cäçï
`~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë EPUVF VOR TISTR PQIMVO
`~éÉñ ENIRQMF EUIPVPF ENQIUSVF EORIPRUF
kÉí=ÇÉÄíEÅ~ëÜF EPPNF EPIQSQF ENTIMSUF EOOIPROF

=
a~íÉ= bîÉåí=
OTLMSLMT= cìåÇáåÖ=ìéÇ~íÉ=
OMLMSLMT= ^åçäáåÖ=ÇêáääáåÖ=ìéÇ~íÉ=
NPLMSLMT= ^ÅèK=çÑ=`çJç=oçó~äíó==

`çããçÇáíó= dÉçÖê~éÜáÅ=ÄêÉ~âÇçïå= cêÉÉÑäç~í=

=
=
=

============^ì=

=

Philippines, 
100%

=

Institutions, 
46.3%

Directors, 
2.0%

Float, 51.7%

=

mÉÉê=Åçãé~êáëçå=Ô=båíÉêéêáëÉ=î~äìÉ=éÉê=éêçÇìÅíáçå=çìåÅÉ=OMMUÉ==

=

¡M

¡NIMMM

¡OIMMM

¡PIMMM

mld bdr ej_ pÉÅíçê jji po_ rdv ^sj ^ro `^k p_j j`o dj^ `jo

=
=



=

=
PV=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=

=

jÉêÅ~íçê=dçäÇ==áë=~=êÉëÉ~êÅÜ=ÅäáÉåí=çÑ=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=iáãáíÉÇ=
=

jÉêÅ~íçê=Ü~ë=~=ä~êÖÉ=ä~åÇ=éçëáíáçå=ÅçîÉêáåÖ=íÜÉ=ÉåíáêÉíó=çÑ=~å=áãéçêí~åí=ÜáëíçêáÅ=ÖçäÇ=

Å~ãé=áå=^ìëíê~äá~K=qÜÉ=Åçãé~åó=ÄÉÖ~å=ãáåáåÖ=ÖçäÇ=~í=jÉÉâ~íÜ~êê~=áå=gìåÉ=OMMTK=

cáêëí=éêçÇìÅíáçå=çÑ=ÖçäÇ=Ñêçã=íÜÉ=v~äçÖáåÇ~=jáää=áë=ëÅÜÉÇìäÉÇ=íç=í~âÉ=éä~ÅÉ=áå=gìäó=

OMMTK=qÜÉ=éçíÉåíá~ä=Éñáëíë=Ñçê=óÉ~êJçîÉêJóÉ~ê=ÖêçïíÜ=ÄÉóçåÇ=íÜÉ=OMMT=éêçÇìÅíáçå=

äÉîÉäI=~ë=çåÖçáåÖ=Éñéäçê~íáçå=áÇÉåíáÑáÉë=~ÇÇáíáçå~ä=êÉëçìêÅÉë=~åÇ=~ë=çíÜÉê=âåçïå=

ÇÉéçëáíë=áå=íÜÉáê=íÉåÉãÉåíë=ÅçãÉ=çåäáåÉK=qÜÉ=Åçãé~åó=Ü~ë=åç=ÇÉÄí=~åÇ=Ü~ë=

ëáÖåáÑáÅ~åí=áåÅçãÉ=í~ñ=ÇÉÇìÅíáçåë=Ñçê=íÜÉ=åÉñí=íïç=óÉ~êëK==

dçäÇ=éêçÇìÅíáçå=çå=íÜÉ=Üçêáòçå=

få=gìåÉ=OMMT=jÉêÅ~íçê=ÄÉÖ~å=ãáåáåÖ=~í=íÜÉ=pìêéêáëÉ=çéÉå=éáíK=qÜÉ=Åçãé~åó=ÉñéÉÅíë=

íç=éêçÇìÅÉ=~ééêçñáã~íÉäó=SUIMMMçò=çÑ=ÖçäÇ=áå=ëÉîÉå=íç=åáåÉ=ãçåíÜëK=j~å~ÖÉãÉåí=

Ü~ë=ÄÉÉå=ÑçÅìëÉÇ=çå=“éêçÇìÅíáçå=áå=OMMTÒ=Ñçê=íïç=óÉ~êëI=~åÇ=Ü~ë=ãçîÉÇ=áå=~å=

çêÇÉêäó=éêçÖêÉëëáçå=íçï~êÇë=áíK=qÜÉ=Åçãé~åó=áë=ÅìêêÉåíäó=çå=í~êÖÉí=Ñçê=~ååì~äáëÉÇ=

éêçÇìÅíáçå=çÑ=NOMIMMMçòI=éÉåÇáåÖ=~=éçëáíáîÉ=ãáåáåÖ=ÇÉÅáëáçå=~í=íÜÉ=ms`=ÇÉéçëáí=áå=

^ìÖìëíK====

dêçïíÜ=Äìáäí=áå=

jÉêÅ~íçêÛë=ä~åÇ=éçëáíáçå=ÅçîÉêë=íÜÉ=ÉåíáêÉ=jÉÉâ~íÜ~êê~=ÖçäÇ=ÇáëíêáÅíK=táíÜáå=íÜÉ=

Åçãé~åóÛë=íÉåÉãÉåíë=~êÉ=ãçêÉ=íÜ~å=PM=é~ëíJéêçÇìÅáåÖ=ãáåÉë=~åÇ=áÇÉåíáÑáÉÇ=ÖçäÇ=

ÇÉéçëáíëK=qÜÉ=Åçãé~åó=áë=ìåÇÉêí~âáåÖ=êÉëÉêîÉ=Å~äÅìä~íáçåë=~åÇ=ãáåÉ=çéíáãáë~íáçåë=

ÅçåÅìêêÉåí=ïáíÜ=éêçÇìÅíáçåI=ïáíÜ=~å=ÉóÉ=íç=éêçîáÇáåÖ=íÜÉãëÉäîÉë=~å=áåÅêÉ~ëáåÖ=

éáéÉäáåÉ=çÑ=Éñéäçáí~ÄäÉ=çêÉ=ÄçÇáÉëK==

içï=êáëâI=ë~ÑÉ=ã~êÖáåë==

kç=ÑìêíÜÉê=Å~éáí~ä=ÉñéÉåÇáíìêÉë=~êÉ=åÉÅÉëë~êó=íÜáë=óÉ~ê=íç=ÉåëìêÉ=éêçÇìÅíáçåI=~åÇ=åç=

ÉèìáéãÉåí=ÇÉäáîÉêó=áë=êÉèìáêÉÇK=j~å~ÖÉãÉåí=Ü~ë=çìíäáåÉÇ=íÜÉ=pìêéêáëÉ=çéÉå=éáí=~ë=~å=

É~ëáäó=~ÅÅÉëëáÄäÉ=äçïJÅçëí=çêÉ=ÄçÇó=Ñçê=ëí~êíJìéI=ïáíÜ=Å~ëÜ=Åçëíë=äÉëë=íÜ~å=Ü~äÑ=ëéçíK=

s~äì~íáçåW=lîÉêÇìÉ=Ñçê=êÉê~íáåÖ=

jÉêÅ~íçê=áë=ÅìêêÉåíäó=íê~ÇáåÖ=~í=ãçêÉ=íÜ~å=PMB=ÇáëÅçìåí=íç=áíë=Éñéäçê~íáçå=~åÇ=

ÇÉîÉäçéãÉåí=éÉÉêëK=jçîáåÖ=áåíç=éêçÇìÅíáçåI=íÜÉ=Åçãé~åó=ëÜçìäÇ=ìåäçÅâ=ëÜ~êÉÜçäÇÉê=

î~äìÉ=~åÇ=~ÅÜáÉîÉ=~=êÉê~íáåÖ=áå=~=åÉï=éÉÉê=ÖêçìéI=ÉÅäáéëáåÖ=íÜÉ=ÅìêêÉåí=ÇáëÅçìåíK=qÜÉ=

Åçãé~åó=áë=ïÉääJéçëáíáçåÉÇ=íç=í~âÉ=~Çî~åí~ÖÉ=çÑ=ÜáÖÜ=ÖçäÇ=éêáÅÉëK==

mêáÅÉ= UNé
j~êâÉí=`~é= ¡RMã
kçíÉW=mêáÅÉÇ=OU=gìåÉ=OMMT= =

pÜ~êÉ=éêáÅÉ=Öê~éÜ=

=
pÜ~êÉ=ÇÉí~áäë= =

`çÇÉ= j`o=

iáëíáåÖ= ^fj=

pÜ~êÉë=áå=áëëìÉ= SOKOã=

= =

mêáÅÉ= =

RO=ïÉÉâ= eáÖÜ= içï=

= VNKRé= SQKRé=

= =

_~ä~åÅÉ=pÜÉÉíG==

aÉÄíLbèìáíó=EBF= kL^=

k^s=éÉê=ëÜ~êÉ=EéF= QQKU=

kÉí=Å~ëÜ=E¡ãF= NOKQ=

G~ë=~í=PN=aÉÅÉãÄÉê=OMMS= =

_ìëáåÉëë=

jÉêÅ~íçê=áë=~=ÖçäÇ=Åçãé~åó=ïáíÜ=ÖçäÇ=
éêçÇìÅíáçå=áå=íÜÉ=jÉÉâ~íÜ~êê~=dçäÇ=
aáëíêáÅí=çÑ=tÉëíÉêå=^ìëíê~äá~K=

s~äì~íáçå=

= OMMS= OMMTÉ= OMMUÉ=

mLb=êÉä~íáîÉ= kL^= QPB= kL^=

mL̀ c= kL^= NMKU= kL^=

bsLp~äÉë= kL^= NKS= kL^=

olb= kL^= OMB= kL^=

= =

= =

dÉçÖê~éÜó=Ä~ëÉÇ=çå=êÉîÉåìÉë=

rh= bìêçéÉ= rp= líÜÉê=

MB= MB= MB= NMMB=

= =

^å~äóëí=

jáâÉ=tççÇ= MOM=TNVM=NTTM=
ãïççÇ]ÉÇáëçåáåîÉëíãÉåíêÉëÉ~êÅÜKÅçKìâ=

= =
=

jÉêÅ~íçê=dçäÇ=
vÉ~ê==
båÇ=

oÉîÉåìÉ=
E¡ãF=

m_qG=
E¡ãF=

bmpG=
EéF=

amp=
EéF=

mb=
EñF=

váÉäÇ==
EBF=

NOLMS= MKM= ENKUF= ETKRF= MKM= kL̂ = kL̂ =

NOLMTÉ= ONKN= UKO= NPKO= MKM= SKN= kL^=

kçíÉW=Gm_q=~åÇ=bmp=~êÉ=åçêã~äáëÉÇI=ÉñÅäìÇáåÖ=ÖççÇïáää=~ãçêíáë~íáçå=~åÇ=ÉñÅÉéíáçå~ä=áíÉãë=
=

fåîÉëíãÉåí=ëìãã~êóW=bãÉêÖáåÖ=ÖçäÇ=éêçÇìÅÉê=



=
=
QM=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT==

=

jÉêÅ~íçê=dçäÇW=cáå~åÅá~äë=~åÇ=éÉêÑçêã~åÅÉ=áåÇáÅ~íçêë= bmp=ÖêçïíÜ=
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`~í~äóëíëLoÉÅÉåí=kÉïë=Ñäçï=

=
vÉ~ê=íç=aÉÅ OMMR OMMS OMMTÉ OMMUÉ
mêçÑáí=C=içëë
qìêåçîÉê M M ONIMUN kL^
=EB=ÅÜ~åÖÉF kL^ kL^ kL^ kL^
b_fqa^ EVMRF ENIUQSF RITNN kL^
=EB=ã~êÖáåF kL^ kL^ OTB kL^
=EB=ÅÜ~åÖÉF kL^ kL^ kL^ kL^
b_fq=éêÉ=dt=~åÇ=ÉñÅÉéíDëK EVOTF ENIUVQF TIUSR kL^
=EB=ã~êÖáåF kL^ kL^ PTB kL^
kÉí=Ñáå~åÅá~ä=áíÉãë RV RU PPR kL^
líÜÉê M M M kL^
mêÉJí~ñ=éêçÑáí=EåçêãDÇF EUSTF ENIUPTF UIOMM kL^
q~ñ M M M kL^
kÉí=fåÅçãÉ EUSTF ENIUPTF UIOMM kL^
bmp=EåçêãDÇ=~åÇ=ÑÇF EOMKPF ETKRF NPKO kL^
=EB=ÅÜ~åÖÉF kL^ kL^ kL^ kL^

_~ä~åÅÉ=pÜÉÉí
cáñÉÇ=^ëëÉíë NIROM NPIPUU ORIRNP kL^
`ìêêÉåí=^ëëÉíë NINQV NPITVO NUIUMR kL^
`ìêêÉåí=iá~ÄáäáíáÉë ERTPF ENINQNF ENIVMMF kL^
içåÖ=íÉêã=iá~ÄáäáíáÉë M EOIMSMF ENINNOF kL^
pÜ~êÉÜçäÇÉêë=bèìáíó OIMVT OPIVTV QNIPMS kL^

`~ëÜ=cäçï
`~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë EROTF EPTTF QISTP kL^
`~éÉñ ENIRQOF ENNIVUVF ESIMMMF kL^
kÉí=ÇÉÄíEÅ~ëÜF EVRQF ENOIQQOF ENRISRMF kL^

=
a~íÉ= bîÉåí=

^ìÖ=ÚMT= jáåáåÖ=ÇÉÅáëáçå=~í=ms`=
pÉéíKÛMT= mêçÇìÅíáçå=ìéÇ~íÉ=
OMLMSLMT= oÉëÉêîÉë=ëí~íÉãÉåí==

`çããçÇáíó= dÉçÖê~éÜáÅ=ÄêÉ~âÇçïå=EÑçêÉÅ~ëíF= cêÉÉÑäç~í=

=

=
=

^ì=
=

=

Australia, 100%

=

Institutions, 
53.0%

Directors, 
4.4%

Float, 42.6%

=

mÉÉê=Åçãé~êáëçå=Ô=båíÉêéêáëÉ=î~äìÉ=éÉê=êÉëçìêÅÉ=çìåÅÉ==

=

¡M

¡NIMMM

¡OIMMM

¡PIMMM

mld bdr ej_ pÉÅíçê jji po_ rdv ^sj ^ro `^k p_j j`o dj^ `jo

=
=



=

=
QN=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=

=

pÉê~Äá=jáåáåÖ=çïåë=íÜÉ=m~äáíç=ãáåÉ=áå=íÜÉ=q~é~àçë=dçäÇ=mêçîáåÅÉ=çÑ=_ê~òáäK=qÜÉ=ãáåÉ=

áë=éêçÇìÅáåÖ=~åÇ=ÅìêêÉåíäó=~í=íÜÉ=ÉåÇ=çÑ=~=ê~ãéJìé=éÜ~ëÉ=íç=~ååì~äáëÉÇ=éêçÇìÅíáçå=çÑ=

ÖçäÇ=~åÇ=ÅçééÉê=~í=êçìÖÜäó=RMIMMMçò=ÖçäÇ=Éèìáî~äÉåíK=qÜÉ=Åçãé~åó=Åçåíêçäë=ÑìêíÜÉê=

ÉñíÉåëáîÉ=Éñéäçê~íáçå=ÖêçìåÇI=ãçëí=çÑ=ïÜáÅÜ=Ü~ë=ÜáëíçêáÅ=éêçÇìÅíáçå=Ñêçã=~êíáëáå~ä=

ïçêâáåÖë=áå=íÜÉ=~ääìîá~ä=~åÇ=ïÉ~íÜÉêÉÇ=éçêíáçåë=çÑ=ÄÉÇêçÅâ=ÇÉéçëáíëK==

réÖê~ÇÉë=éêçîáÇÉ=éêçÇìÅíáçå=áåÅêÉ~ëÉ==
pÉê~Äá=~ååçìåÅÉÇ=íÜÉ=ÄÉÖáååáåÖ=çÑ=ëìëí~áå~ÄäÉ=ÅçããÉêÅá~ä=éêçÇìÅíáçå=Ñêçã=m~äáíç=çå=

lÅíçÄÉê=NI=OMMSK=qÜÉ=ãáåÉ=Ü~ë=çéÉê~íÉÇ=ïáíÜ=Åçåíáåìçìë=éêçÇìÅíáçå=Ñêçã=ä~íÉ=OMMQI=

ïáíÜ=ëíÉ~Çáäó=áåÅêÉ~ëáåÖ=ê~íÉëK=m~äáíç=éêçÇìÅÉÇ=NTIMMMçò=çÑ=ÖçäÇ=Éèìáî~äÉåí=áå=OMMRI=

~åÇ=áë=ÑçêÉÅ~ëíáåÖ=QRIMMMÓRMIMMMçò=ÖçäÇ=Éèìáî~äÉåí=áå=OMMTK=qÜÉ=áåÅêÉ~ëÉ=áå=

éêçÇìÅíáçå=çîÉê=íÜÉ=ä~ëí=íïç=óÉ~êë=Ü~ë=ÄÉÉå=~ÅÜáÉîÉÇ=íÜêçìÖÜ=íÜÉ=áåíêçÇìÅíáçå=çÑ=

íê~ÅâäÉëë=ãáåáåÖ=~åÇ=äçåÖJÜçäÉ=ëíçéáåÖK====

oÉëçìêÅÉ=ÖêçïíÜ=~åÇ=êÉÖáçå~ä=Éñéäçê~íáçå==
pÉê~ÄáÛë=êÉëçìêÅÉë=Ü~îÉ=íÜÉ=éçíÉåíá~ä=íç=áåÅêÉ~ëÉ=ëìÄëí~åíá~ääó=íÜêçìÖÜ=Éñéäçê~íáçå=

ïáíÜáå=íÜÉ=ãáåÉ=áíëÉäÑ=~åÇ=Ñêçã=ë~íÉääáíÉ=ÇÉéçëáíëK=qÜÉ=ÅìêêÉåí=ãáåÉê~ä=êÉëçìêÅÉ=çÑ=

UORIVMM=çìåÅÉë=çÑ=ÖçäÇ=Éèìáî~äÉåí=EQKSã=íçååÉë=~í=QKVÖLí=^ì=~åÇ=MKOOB`ìF=í~âÉë=

áåíç=~ÅÅçìåí=ãáåÉê~äáë~íáçå=íç=~=ÇÉéíÜ=çÑ=OOMãK=qÜÉ=ÇÉéçëáí=áë=çéÉå=~í=ÇÉéíÜ=~åÇ=

~äçåÖ=ëíêáâÉK=oÉÅÉåí=ÇÉÉéÉê=ÇêáääáåÖ=çÑ=íÜÉ=ã~áå=òçåÉ=~åÇ=~í=oì~êáÛë=oáÇÖÉ=~åÇ=`ÜáÅç=

Çç=p~åíç=Ü~îÉ=ëÜçïå=ÖççÇ=Öê~ÇÉë=~åÇ=ÅçåíáåìáíóI=ïÜáÅÜ=ÄçÇÉë=ïÉää=Ñçê=íÜÉ=çîÉê~ää=

éêçëéÉÅíáîáíó=~êçìåÇ=m~äáíçK==

pÉåëáíáîáíáÉëW=dçäÇ=éêáÅÉë=

^í=~=Å~ëÜ=Åçëí=çÑ=êçìÖÜäó=rpAORMLçò=ÖçäÇ=Éèìáî~äÉåíI=pÉê~ÄáÛë=ÖçäÇ=éêçÇìÅíáçå=Ü~ë=~=

îÉêó=ÅçãÑçêí~ÄäÉ=ã~êÖáå=çîÉê=íÜÉ=éêÉî~áäáåÖ=ÖçäÇ=éêáÅÉëK=

s~äì~íáçåW=mêçÇìÅíáçå=ìåÇÉêïêáíÉë=Éñéäçê~íáçå=

pÉê~Äá=áë=ÖêçïáåÖ=éêçÇìÅíáçå=~åÇ=êÉëçìêÅÉë=~í=íÜÉ=m~äáíç=ãáåÉ=~åÇ=Å~ëÜ=Ñäçïë=ëÜçìäÇ=

é~ó=Ñçê=íÜÉ=Éñé~åëáçå=ïáíÜáå=íÜÉ=êÉÖáçåK=^ë=~=äçïJÅçëí=éêçÇìÅÉê=ïáíÜ=áåÅêÉ~ëáåÖ=

éêçÇìÅíáçåI=íÜÉ=Åçãé~åó=Ü~ë=~å=~ííê~ÅíáîÉ=áåîÉëíãÉåí=éêçÑáäÉ=Ñçê=äçåÖJíÉêã=áåîÉëíçêëK===

mêáÅÉ= QRKRé
j~êâÉí=`~é= ¡PRTã
kçíÉW=mêáÅÉÇ=OU=gìåÉ=OMMT= =

pÜ~êÉ=éêáÅÉ=Öê~éÜ=

=
pÜ~êÉ=ÇÉí~áäë= =

`çÇÉ= po_=

iáëíáåÖ= ^fj=

pÜ~êÉë=áå=áëëìÉ= NNNKNã=

= =

mêáÅÉ= =

RO=ïÉÉâ= eáÖÜ= içï=

= QTé= OVKRé=

= =

_~ä~åÅÉ=pÜÉÉíG==

aÉÄíLbèìáíó=EBF= kL^=

k^s=éÉê=ëÜ~êÉ=EéF= PKO=

kÉí=Å~ëÜ=E¡ãF= PKR=

G~ë=~í=PN=aÉÅÉãÄÉê=OMMS= =

_ìëáåÉëë=

pÉê~Äá=jáåáåÖ=çïåë=íÜÉ=éêçÇìÅáåÖ=m~äáíç=
ÖçäÇ=ãáåÉ=áå=_ê~òáä=~åÇ=ÉñíÉåëáîÉ=
Éñéäçê~íáçå=ÖêçìåÇ=áå=íÜÉ=~êÉ~K===

s~äì~íáçå=

= OMMS= OMMTÉ= OMMUÉ=

mLb=êÉä~íáîÉ= kL^= PVB= PPB

mL̀ c= OQSKQ= RKR= PKS

bsLp~äÉë= SKQ= NKP= NKP

olb= kL^= NPB= NRB

= =

= =

dÉçÖê~éÜó=Ä~ëÉÇ=çå=êÉîÉåìÉë=

rh= bìêçéÉ= rp= líÜÉê=

MB= MB= MB= NMMB=

= =

^å~äóëí=

jáâÉ=tççÇ= MOM=TNVM=NTTM=
ãïççÇ]ÉÇáëçåáåîÉëíãÉåíêÉëÉ~êÅÜKÅçKìâ=

= =

pÉê~Äá=jáåáåÖ=
vÉ~ê==
båÇ=

oÉîÉåìÉ=
E¡ãF=

m_qG=
E¡ãF=

bmpG=
EéF=

amp=
EéF=

mb=
EñF=

váÉäÇ==
EBF=

NOLMR== MKM= ENKOF= ENKQF= MKM= kL^= kL^=

NOLMS= TKP= EOKRF= EOKMF= MKM= kL^= kL^=

NOLMTÉ= PNKV= NMKU= TKM= MKM= SKR= kL^=

NOLMUÉ= PSKM= NQKQ= VKS= MKM= QKT= kL^=

kçíÉW=Gm_q=~åÇ=bmp=~êÉ=åçêã~äáëÉÇI=ÉñÅäìÇáåÖ=ÖççÇïáää=~ãçêíáë~íáçå=~åÇ=ÉñÅÉéíáçå~ä=áíÉãë=
=

fåîÉëíãÉåí=ëìãã~êóW=_ê~òáäá~å=ÖçäÇ=



=
=
QO=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=ö=pÉê~Äá=jáåáåÖ==

=

pÉê~Äá=jáåáåÖW=cáå~åÅá~äë=~åÇ=éÉêÑçêã~åÅÉ=áåÇáÅ~íçêë= bmp=ÖêçïíÜ=
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Capex Operating CF/share

`~í~äóëíëL=oÉÅÉåí=åÉïë=Ñäçï=

=
vÉ~ê=íç=aÉÅ OMMR OMMS OMMTÉ OMMUÉ
mêçÑáí=C=içëë
qìêåçîÉê M TIORS PNIUVN PSIMMS
=EB=ÅÜ~åÖÉF kL^ kL^ PQMB NPB
b_fqa^ ENIMQQF ETUOF NPIPNU NSIOOU
=EB=ã~êÖáåF kL^ JNNB QOB QRB
=EB=ÅÜ~åÖÉF kL^ kL^ kL^ OOB
b_fq=éêÉ=dt=~åÇ=ÉñÅÉéíDëK ENINRRF EOIOQTF NMINPS NOIOQQ
=EB=ã~êÖáåF kL^ JPNB POB PQB
kÉí=Ñáå~åÅá~ä=áíÉãë EQVF EONVF SVT OINTQ
líÜÉê M M M M
mêÉJí~ñ=éêçÑáí=EåçêãDÇF ENIOMQF EOIQSSF NMIUPP NQIQNU
q~ñ M M EOIMOVF EOIPUTF
kÉí=fåÅçãÉ ENIOMQF EOIQSSF UIUMQ NOIMPM
bmp=EåçêãDÇ=~åÇ=ÑÇF ENKQF EOKMF TKM VKS
=EB=ÅÜ~åÖÉF kL^ kL^ kL^ PTB

_~ä~åÅÉ=pÜÉÉí
cáñÉÇ=^ëëÉíë OQIVPS PMIQNM QUIPRQ SUISPN
`ìêêÉåí=^ëëÉíë SITVS UIVQV PTIRNT PQIPNU
`ìêêÉåí=iá~ÄáäáíáÉë EOIQRNF EQIUNOF ENUIRVNF EOMIVVMF
içåÖ=íÉêã=iá~ÄáäáíáÉë ESTQF ENIPQVF M M
pÜ~êÉÜçäÇÉêë=bèìáíó OUISMT PPINVU STIOTV UNIVRV

`~ëÜ=cäçï
`~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë EOITVSF OMM NMIPVO NRITQM
`~éÉñ EVSUF EPTQF EOOINMPF EOQIMMMF
kÉí=ÇÉÄíEÅ~ëÜF EOINROF EOIVMSF ENRINPUF EVIMROF

=
a~íÉ= bîÉåí=
gìä=ÚMT= nO=éêçÇìÅíáçå=ìéÇ~íÉ=
pÉé=ÚMT= fåíÉêáã=êÉëìäíë=
nP=ÚMT= oì~êáÛë=oáÇÖÉ=Éñéäçê~íáçå=

êÉëìäíë=
nP=ÚMT= `ÜáÅç=Çç=p~åíç=

Éñéäçê~íáçå=êÉëìäíë==

`çããçÇáíó= = dÉçÖê~éÜáÅ=ÄêÉ~âÇçïå=EÑçêÉÅ~ëíF= cêÉÉÑäç~í=

=

=
=

^ìI=`ì=
=

=

_ê~òáä
NMMB

=

Institutions, 
25.2%

Directors, 
1.1%

Held by WM 
Clough, 
70.0%

Float, 3.8%

=
mÉÉê=Åçãé~êáëçå=Ô=båíÉêéêáëÉ=î~äìÉ=éÉê=éêçÇìÅíáçå=çìåÅÉ=OMMUÉ==

=

¡M

¡NIMMM

¡OIMMM

¡PIMMM

mld bdr ej_ pÉÅíçê jji po_ rdv ^sj ^ro `^k p_j j`o dj^ `jo

=



=

=
QP=ö=gìåáçê=jáåáåÖ=Ô=m~ó=aáêí=ö=gìäó=OMMT=

=

wáåÅlñ=ëéÉÅá~äáëÉë=áå=íÜÉ=éêçÇìÅíáçå=çÑ=òáåÅ=Ñêçã=çñáÇÉ=ëçìêÅÉëI=Ü~îáåÖ=éáçåÉÉêÉÇ=

ëÉîÉê~ä=åÉï=ãáåÉê~ä=Éñíê~Åíáçå=íÉÅÜåçäçÖáÉëK=qÜÉ=Åçãé~åó=çïåë=íÜÉ=g~Ä~äá=ãáåÉ=áå=

vÉãÉå=~åÇ=Ü~ë=Å~ëÜ=Ñäçï=áå=íÜÉ=Ñçêã=çÑ=ÇÉÑÉêêÉÇ=é~óãÉåíë=ÅçãáåÖ=Ñêçã=íÜÉ=ë~äÉ=çÑ=

íÜÉ=pÜ~áêãÉêÇÉå=ãáåÉ=áå=h~òÜ~âëí~åK=wáåÅlñÛë=ã~àçê=ÖêçïíÜ=éêçéçëíáçå=áë=áíë=

êÉÅóÅäáåÖ=íÉÅÜåçäçÖóI=ïÜáÅÜ=êÉÅä~áãë=òáåÅ=Ñêçã=ÉäÉÅíêáÅ=~êÅ=Ñìêå~ÅÉ=Çìëí=Eb^caF=ïÜáÅÜ=

áë=~=íçñáÅ=ÄóéêçÇìÅí=çÑ=íÜÉ=ëíÉÉä=êÉÅóÅäáåÖ=áåÇìëíêó=ïçêäÇïáÇÉK====

qÉÅÜåçäçÖóJÇêáîÉå=òáåÅ=éêçÇìÅíáçå==
qÜÉ=Åçãé~åó=ÉñéÉÅíë=áíë=_áÖ=oáîÉê=wáåÅ=ëãÉäíÉê=áå=píKiçìáë=íç=ÄÉ=áå=çéÉê~íáçå=Äó=íÜÉ=

ëÉÅçåÇ=Ü~äÑ=çÑ=OMMUK=qïç=b^ca=éä~åíëI=çåÉ=áå=qìêâÉó=~åÇ=çåÉ=áå=lÜáç=ïáää=ëìééäó=íÜÉ=

_ow=ïáíÜ=ÉåçìÖÜ=ÅçåÅÉåíê~íÉ=íç=éêçÇìÅÉ=VMIMMMí=çÑ=òáåÅI=NMIMMMí=çÑ=äÉ~ÇI=~ë=ïÉää=~ë=

éáÖJáêçåK=

bñé~åëáçå=çÑ=b^ca=ÄìëáåÉëë===
wáåÅlñ=Ü~ë=íÜÉ=éçíÉåíá~ä=íç=í~âÉ=~Çî~åí~ÖÉ=çÑ=b^ca=ëçìêÅÉë=~ää=çîÉê=íÜÉ=ïçêäÇK=táíÜ=

ÑáêëíJãçîÉê=~Çî~åí~ÖÉ=~åÇ=éêçîÉå=íÉÅÜåçäçÖóI=íÜÉ=Åçãé~åó=ÅçìäÇ=éêçÅÉëë=b^ca=áå=

åìãÉêçìë=äçÅ~íáçåëI=ëÜáééáåÖ=ÅçåÅÉåíê~íÉë=íç=ÅÉåíê~äáëÉÇ=éêçéêáÉí~êó=ëãÉäíÉêëK==

pÉåëáíáîáíáÉëW=iççãáåÖ=Å~éÉñI=éêçÑáíë=ÖÉ~êÉÇ=íç=òáåÅ=éêáÅÉë==

wáåÅlñ=åÉÉÇë=áå=ÉñÅÉëë=çÑ=rpAPMMã=íç=ÑìåÇ=íÜÉáê=íÜêÉÉ=b^ca=êÉÅóÅäáåÖ=éêçàÉÅíë=

E_owI=lÜáçI=^äá~Ö~FK=^í=éêÉëÉåíI=íÜÉó=~êÉ=Éñ~ãáåáåÖ=~=åìãÄÉê=çÑ=ï~óë=íç=ê~áëÉ=íÜáë=

Å~éáí~äI=áåÅäìÇáåÖ=~=OLP=ÇÉÄí=çéíáçå=~ë=ïÉää=~ë=áåîçäîáåÖ=ëíê~íÉÖáÅ=é~êíåÉê=qÉÅâ=

`çãáåÅçK=^ë=wáåÅlñÛë=b^ca=éêçàÉÅíë=~êÉ=êÉÅçîÉêáåÖ=òáåÅ=Ñêçã=~å=çíÜÉêïáëÉ=íçñáÅ=

ï~ëíÉ=éêçÇìÅí=çÑ=ëíÉÉä=êÉÅóÅäáåÖI=íÜ~í=ÄìëáåÉëë=áë=äÉëë=~ÑÑÉÅíÉÇ=Äó=ÅçããçÇáíó=éêáÅÉëK=

qÜÉ=g~Ä~äá=ãáåÉ=éêçÇìÅÉë=éìêÉ=òáåÅ=çñáÇÉI=ïÜáÅÜ=ëÉääë=~í=~=éêÉãáìã=íç=òáåÅ=ãÉí~äI=

éêçîáÇáåÖ=ÑìêíÜÉê=ãáíáÖ~íáçå=çÑ=íÜÉ=ÉÑÑÉÅíë=çÑ=~=Ççïåíìêå=áå=òáåÅ=éêáÅÉëK========

s~äì~íáçåW=bãÉêÖáåÖ=åÉÉÇ=Ñçê=êÉÅóÅäáåÖ==

wáåÅlñ=Ü~ë=ÑáêëíJãçîÉê=~Çî~åí~ÖÉ=áå=~=ã~êâÉí=íÜ~í=ÅçìäÇ=ÄÉÅçãÉ=îÉêó=äìÅê~íáîÉK=_ó=

áíëÉäÑI=íÜÉ=îçäìãÉJêÉÇìÅíáçå=çÑ=íçñáÅ=b^ca=Ñêçã=ëíÉÉä=ãáääë=áë=ÖççÇ=ÄìëáåÉëëX=íÜÉ=òáåÅI=

äÉ~Ç=~åÇ=éáÖ=áêçå=wáåÅlñ=Å~å=Éñíê~Åí=ã~âÉ=áí=~=ãìÅÜ=ãçêÉ=~ííê~ÅíáîÉ=ÄìëáåÉëëK==

mêáÅÉ= PRSKRé
j~êâÉí=`~é= ¡NTQã
kçíÉW=mêáÅÉÇ=OU=gìåÉ=OMMT= =

pÜ~êÉ=éêáÅÉ=Öê~éÜ=

=
pÜ~êÉ=ÇÉí~áäë= =

`çÇÉ= wlu=

iáëíáåÖ= ^fj=
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