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 .,% öø�5%�Ç ,:�/�$'�Ç Ê$(>�40�Ç U�$VD ¡!")ÒW�Ç U>Ñ�0�Çæ
 ¡M+$5-7LÇ Á$OT�Çæ Ñ$X0YLÇ ل$%+Ãæ ,@�"�'0�Ç Ý�N�Ç !"Y Z'@ $) =O Ê$[.\%�Ç ]�A =%+ Þ$-� !%# MA^>æ
 ÊÇÑÏ$Q) ÌÇæÑ ,V:0� ðÇ�8\) �9ÏÒÇ ST�Çæ ¡Ê$)�_�Ç Ú$-K U�$VD ºÉÑ$V0�Çæ ,+$52�Çæ ,+ÇÑ6�Ç =`) É�&�+ Ê$+$-K =�_0Aæ

 .,'-5%�Ç MG ل$%+IÇ ÉÏ$>Ñ Z:V4A

 ����  ��  �!"#$%&Çæ  É'�()&Ç  Ê*+,%&Ç  �-Ñ.+/  �012  ÊÁ.3
 Ê.45.)6Å '78 ð.90: 90% ÈÑ.9> .%? �@'A&Ç B:#&Ç �� ل.%CDÇ
 ¡E&Ð B/ FG'&Ç HICæ ¡2019 ã.A& "IMF" �&æP&Ç P9,&Ç ÞæP,Q
 �� R%A&Ç Ê.S#A/æ Ê.@#A)&Ç TA? U3Ç#V Ê*+,%&Ç هXY Z&ÇÒ .%�
 .[$%Y.1/æ ¡.[$�1�.,V \�Ñ B�@æ .[,�� ل#]V �$&Çæ º�@'A&Ç .,,:æ
 HIA� º�4^4^6 R%C Õ'� '��#Væ ¡�>P_/ #%2 Ê`PA/ a�9]V ��
 �@#AQ b2._?  ¡�4&#%c �d#%,V  �".4" È.4e \9> f%&Ç.ل¡   R�g"

.Ê.S#A%&Ç هXY ÓÃÑ HIC ¡ò�0".,/ òiæ'+? Rd#%V H&Å ل#Q#&Ç
 ¡F&.AI&  P_$1%&Ç  .2æÑ#-  Óæ'��  Í.4$3Ç  ¡ag"  ./  HIC  ÏÇjdæ

 Ê.d'g- ل.%CÃ FkA/ F!6æ ¡لæP&Ç  l'g- Ï.)$S.?  m)C nX&Ç
 ð.o.p6  .[V.1"q/  �>.%]& æP&Çل   Z9?.1$�  º�4%&.A&Ç  Ê.1"q%&Ç
 FGÑæ .j�p]$&Çæ FCP&Ç ãj6 لr7 B/ ¡�>Ï.)$S`Ç .[V.01$s/ HIC
 É'�()&Ç Ê.1"q%&Ç ÉÑPS #Y .4&.6 ÞÑqt ./ 'fuÃ B/ UIAI� ¡E&Ð
 P%)$" lP/ nÃ H&væ ¡�]5._&Ç هXY Ê.A0V R%]V HIC �!"#$%&Çæ

 .�[3Ç#%&Ç ��

 Êæ.p$&Ç BC ¡�"ÇÑP&Ç �� Ö#w2 äÃ RgS ¡Ud#,$&Ç .,�IC b_dæ
 ¡'()&Ç  �4x.,$/)  Ê*+,%&Ç XYه   Ê.pd'AV  ��  Ï#3#%&Ç  Bt.0$&Çæ

,@Ï$20KLÇ Ë/NQ�Çæ Ê$.ÇÑ��Ç ?[K :ÏÇ�+Å
,:;�(�Ç Ý�1�Ç Ï$NAÇ
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æ�� �����!"�Ç #$%Ç &'( )*+,- .+�Çæ ¡(�01�+2�Çæ ¡É#345�Çل 
 ¡!67 83*9!:�Ç Ï�:� ð!";$ !9Å !62�'"- �< �=!'�Ç ä!> ÇÐ?æ ¡�"0@2�Ç
 8A�  �1ÇÑ��Ç >Cه   .Dæ  .Ú�D�2�Ç  !6�!9  ÓÃÑ  æÃ  !6�!2FÃ  GH(  æÃ

 .Ê!DI+JKÇ هC< 8F #L@�Ç M4Næ OP> Ú!0"�Ç �5"�
 ÊQR@2�Ç S*F T:Uæ .+�Ç ��V*'�Ç Ñ!WXÇ �1ÇÑ��Ç هC< لæ!@+-æ
 Ê!F!0U  G<Ã  .D  �A=!H�Ç  .RY-  �H�+�  �01�+2�Çæ  É#345�Ç
 89 æ��Çل   !6-C,-Ç  .+�Ç  ÊÇZ3YA+�Ç  ãZ(æ  ¡�"0@2�Ç  .D  Ï!5+UKÇ
 Ê!F!0"�Ç M:[ S*F Á�\�Ç ."*- !2> ¡)U�2�Ç �6]Ç�2� !6V�!]
�C6ه   ��*V"+'2�Ç  Ê!6]��Çæ  �^!2A�Ç  OV1  ðÇ#3JÃ  _+@+'+�  ¡É�FÇ��Ç

  .�A=!H�Ç Ê!� Ç̀�- GU!Y- Oa .D ÊQR@2�Ç

 %&'�*+$Çæ É��,.$Ç Ê/14+$Ç 56æ - ð7æÃ
 89�#$Ç :;�$Ç 8<

 
¡ �"�C6� �9!:�Ç Ê!�=!5(bÇ c�d ãه  òZ]�9 òÖ#:[ �1ÇÑ��Ç Ã�V�
 º��N#:�Ç ÊÇÏ!5+UKÇ .D !6+2<!'9 GH(æ ¡!6-!F!0U G<Ãæ ¡ÊQR@2�Ç
 .D  É#We9æ  �9!<  ��!P9  ÊQR@2�Ç >Cه   O+A-  ¡ð!"[!1  !�#>Ð  !2fD
 �^Ï!5+UKÇ �0R�%Ç É#3-æ gh#'- S*F �F!'- !6�% ðÇ�i�A-æ ¡!�ÏI7
 g�HR-æ ¡O2F Õ#D j*J لIJ 89 ��2@+�Ç �*HF gD�-æ ¡!6:h�@-æ
 ¡“World Bank»  .�æ��Ç  t@V�Ç  Ê!�=!5(b  ð!";0D  .Ñ!f+7KÇ
 S�Å O5^ !2[ �01�+2�Çæ É#345�Ç ÊQR@2*� .21#�Ç Ú!0"�Ç G<!'^
 )F!\+-æ ¡�uv!@�Ç لæ��Ç ÊÇÏ!5+UÇ .D .9�"�Ç OJ��Ç 89 40%
 .!6@9 .21#�Ç #3z Ú!0"�Ç T@2\- !9 ÇÐÅ #3V> OPR[ �;'@�Ç هC<
 ÍæÇ#+i !9 Ï�:�Ç {3( 89 �01�+2�Çæ É#345�Ç ÊQR@2�Ç OPRõ-æ
 |1æ%Ç Þ#R�Ç لæÏ .D Ï!5+UKÇ GH( 89 90% ~ 80% 837
 ¡.N#:�Ç  G�!:�Ç  .D  97%  Þ�Y^  !9æ  ¡“MENA”  !��h#DÅ 2væ!ل 
 .�!2]bÇ .*A2�Ç _-!@�Ç  .D ÊQR@2�Ç هC< �2<!'9 &'� ÍæÇ#+-æ

 .40% ~ 4% 837 �"0@2�Ç لæ��
 É#345�Ç  ÊQR@2�Ç  !67  O2:-  .+�Ç  Ê!F!0"�Ç  �,^  !2�dæ
 !61ÃÑ S*Fæ ¡�^Ï!5+UKÇ �0R�%Ç GL:9 O2R- .6D ¡�01�+2�Çæ
 .�FÇÑZ�Ç G<#JÂæ ¡.9�,�Ç Ú!0"�Ç G63*i ¡ÉÑ!H+�Ç GW ¡�F!@5�Ç Ú!0U
 ð!";$ ~ ÊQR@2�Ç هC< ghÒ�- S-Ã ¡#59 .D ¡�2!ل�Ç O3V1 S*:D
 .D#52�Ç �6:2�Çæ ¡“CBE“�#52�Ç �Z>#2�Ç t@V�Ç Ê!�!�7 Ë�(%
 Ê!F!@�)  51%  �F!@5�Ç  Ú!0U  :.�!+�!>  “EBI»  �#52�Ç
 ÉÑ!H+�Ç  Ú!0U  º(11% Ë!W%Ç  ¡14% �[I2�Ç  ¡38% �^Cz%Ç

 Ú!0"�Ç º(�=ZH+*� #JXÇ )5@�Çæ ¡�*2H�Ç ÉÑ!H+� !6Y5�) 40%
C< GH( 89 Gz#�Ç S*Fæ ¡(2% ÊÇÑ!":�Ç ¡3% �(!�'�Ç) .9�,�Çه 
 89 OU�Ü7 G<!'- !6�Ã KÅ ¡Ï!5+UKÇ 89 80% O�2^ �C�Ç ¡ÊQR@2�Ç

  ..�!2]bÇ .*A2�Ç _-!@�Ç .D |"D 25%
 É#345�Ç  ÊQR@2�Ç  �2<!'9  �;'�  T�!>  ¡2019  ã!F  .Dæ
 #3z .�!2]bÇ .*A2�Ç _-!@�Ç 89 20% �^Ï�:'�Ç .D �01�+2�Çæ
 ¡����@Dæ  �hÑ!H-  47%  :.�!+�!>  !6$!R�  ghÒ�-  Á!]æ  ¡.0Y@�Ç
 Ê!9�,*� 8%æ ¡.F!@5�Ç Ú!0"*� 12% ¡ÊÇÑ!":�Ç Ú!0U 27%
 É#345�Ç  ÊQR@2�Ç  Ú!0U  O�2�d  ¡ÊÇÑ!9bÇ  .D  !9Ã  .���2+H2�Ç
 .D �*9!:�Ç Ê!>#R�Ç Ï�F .�!2]Å 89 �94 89 #��Ã �01�+2�Çæ
 Ú!0"�Ç .D �*9!:�Ç  �"�Ç 89 �86 89 #��% )=!aæ #D�hæ ¡��æ��Ç

.Õ!,�Ç
 c;�*- �C�Ç Ñæ��Ç ��2<Ã Ê!�=!5(bÇ 83Võ- ¡jV1 !2� ð!5�,*-æ
æÏل   .D  Ï!5+UKÇ  Ê!F!0U  .D  �01�+2�Çæ  É#345�Ç  ÊQR@2�Ç
 &�!H[ ¡��]!+�bÇ �0R�%Ç 89 #V�%Ç ÁZH�Ç O4R- .6D ¡�"0@2�Ç
 Ê!F!0"�Çæ 2!لF%Ç .D ð!��5Jæ ¡È!;R*� O2F Õ#Y� !<#3D�-
 �Ñ�A2�Ç Ñæ��Ç ÇC6� ä!>æ ¡Ñ!f+7KÇæ 2!لF%Ç ÉÏ!hÑ S*F �2+:- .+�Ç
 !6-I3�9æ �"0@2�Ç لæÏ Ê!9�P( gD�@- äÃ .D O\Y�Ç c;�*- �C�Ç
 .+�Çæ �hZ3YA- ãZ( لIJ 89 ÊQR@2�Ç هC< �^!2( S�Å G�!:�Ç .D

.ð!"(K !6£#:@1

 Ê/14+$Ç =>? %@ABC>$ %�ÏB.*D7Ç ÑBEFÇ - ðB��BE
ðB�9�?æ ðB�+$B? %&'�*+$Çæ É��,.$Ç

 ¡É#3J%Ç  ��æXÇ  .D  �01�+2�Çæ  É#345�Ç  ÊQR@2�Ç  Ê�6v
 Óæ#3D Ê!� Ç̀�- �H�+� ðÇ#3V> ðÇ#W�- ¡G�!:�Ç لæÏ .D !6+F!0U )*+,2[
 #3z  !6��f�  ¡.2�!:�Ç  &*0�Ç  Ê!h�+'9  g]Ç#-æ  �H+'2�Ç  !�æÑ��
 .É#3Vf�Ç ÊQR@2�![ ð��Ñ!"9 �^Ï!5+UKÇ Ê!9�5�Ç O2A- S*F ÉÑÏ!U
 S*:D  ¡��AN#�Ç  ¤9Ç�6�Ç  Ö!Y,�Ç  S�Å  È!;1%Ç  G<Ã  �(Ã  g]#hæ

�2�Ç O3V1!ل:

 · S*F  �01�+2�Çæ  É#345�Ç  ÊQR@2�Ç  ÉÑ!'J  |1�+9  ¥*7
 ghÑ!R2*�  ��NæÑæ%Ç �0[Ç#*�  ð!"Dæ 50% .NæÑæ%Ç Ï!A-KÇ   �+'9

 .�01�+2�Çæ É#345�Ç
 · ðÇ#iCA- “CPME” .'�#Y�Ç É#345�Ç ÊQR@2�Ç Ï!A-Ç j*$Ã
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 �� Ó����� ÉÏ!"# �$%&� �� É&'()*Ç Ê+,-.*Ç /# 55% ä1�
.3#Ï�4*Ç 36'64*Ç &"78Ç

 · Ç!-*&9Ã �� 3:;<=.*Çæ É&'()*Ç Ê+,-.*Ç /# 30% &$@A
.3-BÇ&*Ç Ú�Cæ8Ç /$DA ã!E 3*�F �� ¡<'%<Gæ <9�# H&"7 ل�I

 · 3G&",*Ç 3:;<=.*Çæ É&'()*Ç Ê+,-.*Ç ÊÇÏÇ&9Å JKLM%Ç
 .2019 ã�E /# É&=L*Ç QL-R ð3%Ñ�4# /')*Ç �� 60% 3T$-R

 · ÊUæ�4.6*  3VW&(.*Ç  3V*ÇÑ!L%<X*Ç  �"A&YÃ  3;ÇÑ!*  ð�4�æ
 /# 83% [�,% \]æ ^A !4� ¡3:;<=.*Çæ É&'()*Çæ Ç!Y É&'()*Ç
 /#  30% ÈÑ�4_  �#  `a.A  �=*Çæ  È&(.*Ç  ��  É&'()*Ç  Ê+,-.*Ç

.ÉÑ�b=*Ç Ú�:]

 äÃ /# 3VR�]Ñ Ê�.c-# ÊÑdF !4� ¡`ef �W&@*Ç /g<*Ç ��æ
 &"7 3_�"% h=F !.)A /* É&'(i Ê+,-# 3$.I /'R /# É!FÇæ
 3#Ò8Ç  Ê�VjÇ!A  3-BÇ&*Ç  É&=L*Ç  ��  !",%æ .HÑ�b*Ç  ã�@*Ç  /# <9�#
 !@�  ð3i�Iæ  ¡Ê�#!M*Çæ  ÉÑ�b=*Ç  Ê�E�:]  k@�  h6E  ðÇ!9!DAæ
 ^E�:.*Ç  Þ�lÅ  �"-E  m=%  �=*Ç  ¡Ê�@.b=*Ç  &cF  Ö&�  ÊÇÑÇ&]
 3V*�# &n�$I /# o*Ð p-E hK�Ã �#æ ¡É&'()*Ç &Y�=.*Çæ �B�4.*Çæ

.36#�@*Ç q<46* `.@*Ç Õ&�æ \n�r<*Ç �� q&IÃæ
 Ú�:4�  36#�@*Ç  Ê+,-.*Ç  h6E  ^øVM=*  3#Ò8Ç  Ê�VjÇ!A  Ê!=#Çæ

 �=*Ç ¡3VYÑ�M*Ç ÉÑ�b=*Ç 3f&F &s1A h*Å o*Ð tY&Gæ ¡ð�K_Ã 3E�-)*Ç
 3#!M=$.*Ç ã�M*Ç ÏÇ<.*Ç /# ÊÇÏÑÇ<*Ç ^bF �� Ö�LM%Ç �"-E m=%
 /g<*Ç  ÊÇÏÑÇæ  ^bF  /#  É&'uf  ð3T$%  `e,A  �=*Çæ  ¡3E�-)*Ç  ��
 É!D=.*Ç  Ê�_U<*Ç  ÊÇÑÏ�i  J6b; �a.*Çل¡   `'u;  h6@�  º�W&@*Ç
 �=*æÏ h*Å v 3:V;<*Çæ Ê�b=-.*Çæ ã�M*Ç  ÏÇ<.*Ç  /# v 3VeG&#8Ç
 /#  55% 3_Ï<@$*Ç  3VW&@*Ç  3X6..*Çæ  ¡É!D=.*Ç  3VW&@*Ç  ÊÇÑ�#�Ç
 ��æ º�VwG&�Ã 7æ x;æ8Ç Þ&,*Ç.�ل  æÏ h*Åل   ÊÇÑÏ�)*Ç �*�.YÅ
 t6$*Çæ Ì�=%�Ç  Ê�#y6=$#æ 3Vj�-)*Ç  ÊÇÏÑÇ<*Ç  J(6R  !4�  ¡&)#
 Hd*Ç &#8Ç ¡ÊÇÏÑÇ<*Ç ^bF /# 80% <D% /')*Ç /# 3:V;<*Ç
 ¡ÊÇÏÑÇ<*Ç  o6A  h6E  !.=@A  �=*Ç  3V6D.*Ç  Ê�E�-)*Ç  h6E  &sz9

 .�*�D*Ç J]<*Ç �� p* t-)*Ç 3V6D# `nÇ!R &'�<A {@)_ `e,Wæ

 Ú�:4�  36#�@*Ç  3:;<=.*Çæ  É&'()*Ç  Ê+,-.*Ç  |M_  �#  ��æ
 �B Ê&s1A !4� ¡/'EÑÇy.*Ç ÏÇ&�Ã /# `e,=A �=*Ç o6A �Bæ ¡3EÇÑy*Ç
 ¡Ñædu*Çæ É!.;8Ç ÉÑ!% h*Å qÏÃ �.# ¡ÉÑ�b=*Ç 3f&F &s1A t# ¡q&I8Ç
 Ê�b=-.6*  3VwG<$=*Ç  ÖÑ�@.*Ç  Á�(*Å  !@�  ðÁ<;  &#8Ç  ÏÇÏÒÇ  �.}
 3.c-.*Çæ ¡^G&X*Ç ä�K#Ñ &"7 6>لD� !4@A J%�f �=*Ç ¡3VjÇÑy*Ç
 ~V=A  J%�X�  ¡3VW&@*Ç æ!*Çل   k@�  ��  3GÑ�b=*Ç  Ý&(*Ç  `u]  /#

.^"A�b=-# �G<$=* 3i&L*Ç Ê+,-.*Ç هdB È�Di8
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 Ê%&'*$Ç +,./14 567 84Ò9Ç Ê:;:<#�Ç - ð:=$:>
 8?;�/*$Çæ É��@A$Ç

 ��Ï����!Ç "#$%Ç &'( �)*�+%Ç É,-æ ./0 12$3 äÃ ò456 789� !
 Ê�9#$9%Ç Ê�:�;< .= ><Ã 4/? ¡"%�:%Ç 5;ل �@A�9�B!Çæ �@)�%Çæ
 ÊÁ�Bæ  ¡"%�:%Ç æÏل   "#:C  D?  �@E'F  ;9$%Ç  GH�  �9@I  �@%æ4%Ç
 ÊÇ1J0,�%Ç هLM% ä�= 4�æ .Ê�:�;�%Ç O'�% É4PQC ��Ï����!Ç ÊÇ1RQ9%Ç
 �SF;�9%Çæ É1JT�%Ç ÊUV$9%Ç &'( 1EW6Ç X�;%Ç �)*�+'% �Y'�H9%Ç
 Ê�C;85 X?Ï ZL%Ç 1C6Ç ¡�M9+5 [E\] �9@F ! ¡Õ�^ .8V]
 Ñæ4_  �M$C ð�`�9�Å  ¡�a�^ ���95 bCÇ1_  Þc-Å &%Å  �/S$9%Ç æÏل 
 ¡.9:%Ç Õ1? 1J?;<æ ¡Ï����!Ç Ô�:`Å D? ZÑ;)9%Ç ÊUV$9%Ç هLd

�%� ?6Ç �eJfæ Ê�-�V` D)�9ل.  g:Y%Ç �M�=Ñ�VCæ

LM% ä�= – �/]�\%Ç Ê�CÒ6Ç hPÑ�< D? ñ4*�F ;d �9=æ i 72%æه 
 Ý;Fæ ¡Ê�(�S/%Ç j:] &'( �@_�+�kÇ Ê�F�8:`!Ç j:] �CÒ6Ç
 ¡�Y'�H9%Ç Ê�(�S/%Ç &'( Ê�F�8:`!Ç O'�% Ál+%Ç ÇLd D? Ö1:`
 mn;< D�%Ç �@*��5kÇ �%Ï6Ç ��Ïæ4)C &%Å ÉÑ�RkÇ �$J'( [B;�Pæ
 Ál+%Ç ÇLd 7C Ý4M%Çæ ¡ÊUV$9%Ç هLd &'( �)*�+'% �Y'�H9%Ç Ñ�0oÇ
 Xn;'% ð�/?æ .E/�\9%Ç Ê�MBæ &'( Á;p%Ç Á�/%Å  ;d �FÇÑ4%Ç 7C
 Ê�(�S/'% �pP1:%Ç q;SH%Ç لæ�$�$? ¡�CÒ6Ç r�n1? ZL%Ç D%�)%Ç
 ä;2�F �@B;%;$2�%Ç Ê�/@ES< äÃ ;d 4=Q9%Çæ ºÉ4(Ç;%Ç Ê�(�$�%Çæ
 �@B;%;$2�%Ç ÊÇæÏ6Ç Ï�9�(Ç ;)` ل;)�%Ç ÇLM? ¡�CÏ�/%Ç �'519%Ç É4*ÇÑ
 ._ ¡[\)? �@%�)%Ç �'519%�] ð�/@�% s@% 6)�9لÇ Ê�(�S� .= D?

 .ðcE/�\C 6)�9لÇ �eJ_ Ñ;S< "*�(Ï DF1J% 4�9�

 4/? æ6Çل¡   ã�/9%Ç  D?  �@)a  �CÒÃ  ¡�CÒ6Ç Ldه   >`�=  �9%æ
 �SV`6Ç ['tÃ ÞctÅ D? >'u9< ¡���95 ÊÇÁÇ1BÅ لæ4%Ç  ÊLH<Ç
 ¡D(�9�B!Ç  4(�v�%Ç  ÉÑæ1n &'(  4JW,�%Çæ  ¡�PÑ�+�%Çæ  ��Ï����!Ç
 ¡É434R Ê�]Ç1SnÇ Ëæ45 &%Å wÏÃ ZL%Ç 1C6Ç ¡D%l$9%Ç 1+)%Çæ
 �5�@\%Çæ �(�$�%�] �'C�:%Ç ÊUV$9%Ç �SV`Ã D? ò43Çl�C ò;)` &'(æ
 ÉÑ�+�%Ç ل�+C D? D�%Ç O'�_ >Ñ̀;õ� �C ÇÐÅ ¡Õ;�H%Ç rBæ &'(
 ¡�$%;5 7C "%�:%Ç 1JJT< .J�? ÊÇÁÇ1BkÇ O'< >':R,? º�@ æ̀1�2%kÇ

æ>(6Ç �eJ_ ðÇ434)�9ل. 

 .u9<  ¡.9:'%  �eJ_  >_Ç;0  Ê1Jt É434B q�9`Ã  Ñ;Mx y5cPæ
 .9:'% Z4J'/�%Ç Ñ;#$9%Ç 1JT@F ZL%Çæ ¡4:] 7( .9:%Ç D? �M9dÃ
6Çæ ÉÑ�+�%Ç)�9ل   Ê��$C �:�Ñ Ú�\<Ç  O%Ð z)%æ º.E/�\9%Ç  D?

 Df1:%Ç "%�:%Ç D? �@ æ̀1�2%kÇ ÉÑ�+�%Ç Þ;F �9@{ .u9<) �@ æ̀1�2%kÇ
 ¡2020 ���M$_ "�1%Ç ÇLd �(�p< X�;�9%Ç 7C ¡Ñ!æÏ ÊÇÑ�@'C 7
 4�æ .(GHR ä;J'C 30 >1̀�`kÇ 1E( 7J�;\�9%Ç Ï4( �'E3 �9@I
 Ê�\FQ9%Ç  >EdÐ  ð�p�Ãæ  º�@%�9%Ç  ÊcC�:9%Ç  Ê�/@ES<  ÌÇæÑ  ÏÇÒ
 &'(  �MJ?  Ï�9�(!Ç  "<  ¡�M_�VC  Ê�F�@F  Ï�9�(Ç  &%Å  �@9@':�%Ç
 4:] 7( "@':�%Ç Ï�Fæ ¡�M<�/@ES<æ >1̀�`kÇ 1E( .aÇ;�%Ç Ê��$C
 Ú�S� D? Ê�\FQ9%Ç j:] Ê,+%æ ºÓÑÇ49%Çæ Ê�:C�+%Ç "#:C D?
.�@nÇ1�?!Ç �5�@\%Ç bPæ1�% �@ æ̀1�2%Å Ê��$C Þc-Å &%Å �5�@\%Ç

 ð�C�9�dÇ �@=L%Ç Ê�/@ES�%Çæ Ê�C;':9%Ç �@B;%;$2< Ú�S� &�! �9W
 Cloud”  �@_�)\%Ç  �vF;)%Ç  Ê�/@ES<  ;9`  y5c3  �J5  ¡ðÇ43Çl�C
 7C  1Ju2%Ç  Á;+'%  �+@�$=  �/?  s@%  Á�B  ZL%Çæ  “Computing
 rn1Y�  �9%  ð�p�Ã  ._  ¡4:]  7( .9:%Ç  &%Å  Ê�=1V%Çæ  Ê�\FQ9%Ç
 Ê�/@ES< �M_ >/)%æ º�$9�1%Ç &%Å �M%;)<æ 6)�9لÇ �eJ_ Ñ;S< X�Çæ
 zJES<  "MFÃ  �9@{  ÉÏ�PÒ  4+$?  ¡“Video Conferencing”  Ü%Ç
 &%Å  �?�nk�fæ  .2020 ÓÑ�C  D?  50% Òæ�+�  �9]  “Zoom”
 ;9` ÑÇ19�FÇ ä;'')9%Çæ ÁÇ1EH%Ç w13 ¡Ê�(�$�%Ç ل�+C DY? ¡O%Ð
 Ê�Cl'�\9%Çæ  ÊÇ1p)�\9%Ç  Ê�(�$�]  �'C�:%Ç  ÊUV$9%Ç Ã)�9ل 
 Ê�Y#$9%Ç  ¡262%  �v\$_  ÊÇ1MS9%Ç  ÊÏÇÒ)  �@*��;%Çæ  �@ES%Ç
 �@F�F6Ç Ê�v'S�9%Ç 7C mvaÃ �M<�+�$C &'( ['S%�? ¡(195%
 �'C�:%Ç  Ê�=1V%Ç  Ô�:�`Ç  &%Å  j:v%Ç  Ñ�RÃæ  º�'519%Ç Ldه   D?
 ZL%Çæ  ¡(170%  �v\$_  ÉÏ�PÒ)  �@n�P1%Ç  Ê�Cl'�\9%Ç C+�ل   D?
 D?  �CÃ  º�/S$9%Ç æÏل   D?  �@)�%Ç  ZÏÇ;$%Ç  Þctk  �+@�`  Á�B
 Ê��$9%Ç &%Å 7J2'M�\9%Ç 5] >(;ل�a 4/? ¡Ê�@�\B;'%Ç ل�+C
 �a�H%Ç  Ê�@�\B;'%Ç  Ê�C4^ &'(  ['S%Ç  D?  ÉÏ�PÒ  ¡�@ æ̀1�2%kÇ
 q�9`Ã  ÊÇ1JT�_  zJ0;%Ç  �M-�v<Ñ!  O%Ðæ  ¡XPÒ;�%Çæ  äælH9%Ç  ÉÑÇÏ¦]
 Ê�:@EC  ÊÏÇÒ  �F;�9%Ç  D?)  �CÒ6Ç  7(  >+�`  D�%Ç  ßcM�F!Ç

.(50% ÈÑ�/� �9] ð�@9%�( >1̀�`kÇ 1E( �@WcM�F!Ç X'\%Ç

 7%æ  ¡1JT��F  ð�9�5 6Ç)�9ل   �eJ_  äÃ  ¡zEF  �9C  b�$�\Pæ
 i �'519%Ç ÊÇÑ;S< �vWÇ;C j?1< D�%Ç ÊUV$9%Ç O'< i X@S�\<
 äÃ  "%�:%Ç ÁÇ1EH%Ç 5;ل   "#:C  w1Pæ  º.9:%Ç  Þ;F D?  ÑÇ19�F!Ç
 &'( �M9#:C ã;/< 6)�9لÇ �eJE% É434B 4(Ç;� 7\�F ¡� æ̀Ñ;= �CÒÃ
 .9:%Ç  ÝÇ1(Ãæ  1J3�:C  1JT<æ  ¡D9�1%Ç Çæ%�(;ل   �@B;%;$2�%Ç  "*�(Ï

    ."%�:%Ç Á�)`Ã X9B D?
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 áæ"$Ç %&'*+'Ç ,.$Ç ÊÇÁÇ�/1Çæ ÊÇÑÏ%45$Ç - ð%#6ÇÑ
 É��78$Ç Ê9:;5$Ç <="$ ,6�#$Ç >?�$Ç ,@

ABÒCÇ DE ,@ AFG�.5$Çæ

 ¡������Ç  !"#$"%Ã  &'  �()�*  ¡��+,��Ç æ-�Çل   Ê!*./0  1�2#
 2020 56,7Ã ,"8 9:0 1;(7 &:�Ç �6$<=>:�Ç ã$>�Ç ?* �@.�A*
 B�Ðæ ¡&+,��Ç -C��Ç Þæ-�D Ê!E!�2� ð!C'æ ¡ÑFæÏ Ñ!�(* 194 .>E
 JKÐæ ¡�>L!A�Ç Ê!�MÇ-# ?@ N#!��Ç Ñ,O�Ç PA0 5<(C:� ��æ!>* &'
.�RS.:��Çæ É,<;T�Ç ÊUV���Ç 9�Å ã$>�Ç B(# ?* ,2WXÇ J<T��Ç

��Ç 5<2S 9(@æ(!ل:

 · ZÏ!T:[FÇ  $<=>:(�  !�(��Ç  ��"<%.:�Ç  ��A(�Ç  ÊÑ-DÃ
 ¡�6$<=>#  �*$0  P\-C:7  ðÇÑÇ,[  ¡2020  56,7Ã  21  ã.]  16.^�Ç  &'
 _�`�  ð!C'æ  �O=a�*  É-L!'  ÊF-��b  ¡���!*  Êc<"d#  1��O#
 5<%e# P# !�f º�RS.:��Çæ É,<;T�Ç ÊUV���Ç 56.�# Ý-"7 ¡gæ,V�Ç
 6  É-��æ  &',T��Ç  Ú!RC�Ç  52[  ?*  ��E!�:LFÇ  Êc<"d:�Ç  g!d[Ã
 ÉÑÏ!`* 5<�=# P# !�f º5<%e:(� �A�:E -LÇ.' 5<T># ã-@ i* ,"8Ã
 Ê!@æ,V�(� &�j.�Ç Þæ-�T�Ç ?* 80%) ß,:V��Ç Ö,C�Ç 56.�#
 20%æ ¡-0Çæ ã!@ É-�� Í!�S É,:'æ -LÇ.' äæ-7 �RS.:��Çæ É,<;T�Ç

 .(��æ-�Ç ��EÇ$<* ?* 9R;õ# 2.5% !K!T[Ã É-L!=b ß.�2�Ç ?*
 · ÊÇÑ!�(*  3  q(2*  r�Ta:7  &2s  .7Ã  �*./0  1*![

 &2s  .7Ã  J:/*  ÉÑÇÏÅ  1>#  ¡��E!�:LFÇ  Ê!E!�O�Ç  N*!E,2�  PKÑÏ
 !"�@Ïæ  �RS.:��Çæ  É,<;T�Ç  ÊUV���Ç  56.�#  Ý-"7  ¡Ñ!�):Sc�
 &2s .7Ã �*./0 1*![ !�f .��KÇ,�Ç �*ÒXÇ Ê!�MÇ-:� Z-T:�Ç &'
 9(@ �C>:d��Ç -LÇ.=�Çæ g!d[XÇ ÏÇ-S 5<%e# 5)* ÊÇÑÏ!`��Ç _�`7
 9�Å  5T#  Í!�S  É,:'  t�*æ  ¡��u!vÅ  ã.SÑ  ZÃ  äæ-7  ¡Öæ,C�Ç
 ã.S,�Ç  i��%  _�wa#æ  ¡2020  .<E.]  �\!"E  9:0  ,"8Ã  �xcx
 !�f º50% 9�Å 5T# �`d�7 ¡-<DÑ äæ-7 Ê!b!d>�Ç 9(@ �C`R��Ç
 P@-� ß.�2(� PKÑÏ Ñ!�(* 50 q(2* &#ÇÑ!*yÇ Z$f,��Ç B�2�Ç zv

.Ú!RC�Ç Ç{K
 · ��|!�:*æ É,<;T�Çæ �RS.:��Ç Ê!@æ,V��Ç ����# Ò!"% ã![

 &' }��% Ñ!�(* ?* ÈÑ![ q(2�b Ú!RC�Ç P@-7 ¡,T* &' ,;T�Ç
 ~�Ã  44  56.�#  &'  P@-�Ç  Ç{K  5)�#æ  ¡2020  ?* æXÇل   i+,�Ç
 !�f .5�@ �D,' ~�Ã 66.5 ,<'.# &' É,<�XÇ ه{K PK!d#æ ¡ÉeV�*
 ÊUV��(� 5<;V:�Ç 9(@ Öæ,C�Ç É-L!' _�wa:7 Z$f,��Ç B�2�Ç ã![

. 5% 9�Å 8% ?* �0!�d�Ç Ú!RCb P@!R��Çæ É,<;T�Ç
 -C'  ¡!"�<�b c@Ãه   ÉÑ.f{��Ç æ-�Çل   9(@  ÇÑ.TC*  ���  ,*XÇæ
 B(:� P@-�Ç P\-C# &' N"��Ç �=E �CR���Ç لæÏ ?* ,<)^�Ç 1A":EÇ
 �væ,���Ç ¡,f{�Ç 1=�!S �()*X!' ¡�6$<=># ã$0 لc� ?* ÊUV���Ç
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 Ê�����æ Ê����� !"#�Ç $%& '()*+�Ç لæ#� ã�,�Ç -.$/�Ç 0123 56هÃ
.'8$1%�Ç Ê�6�)(�Ç 9" ')�$/+�Çæ É:1;<�Ç Ê�=*+>� '?�+@

 %&'�*+, Í�.'/$Ç Ê%�$1Çæ Ê%4%�5$Ç - ð%56%7
 É��89$Ç Ê:;</$Ç =>? @6ÒAÇ Ê%�?Ç", B6 "C>$

 DE�#$Ç BF�$Ç DG @+4�./$Çæ

æÏل   A2B  0C  ',D/+�Ç  Ê����E�Çæ  ÊÇÁÇ:.FÇ  G�Å  '"�HF��

 É:1;<�Ç  Ê�=*+�Ç  I6Ï  A.Ã  0C  J 56Ãه   ÉÑ$KL+�Ç  –  '()*+�Ç
LM N>)/3ه   ¡'+�O$�Ç  '%P�Q�Ç  Ê��RÇ#3  ã�CÃ  Ï$+<>�  ')�$/+�Çæ
 :STÃ ¡É#U#. Ê���Â V12)3 ¡A2B 0C I��,�Ç �M#W=? I� 9/�Ç '>@:+�Ç
 Ð�(&Å A.Ã 0C Þ�)*�Ç ÌÑ�O :1XY/�Ç ZBæ $M ZB$�Ç ÇLM ä[ ¡ÉÃ:.
 Ô�,&Å 9" ä�+M�E3 ¡\(" 01/1�Â G>6 :8:(/�Ç ÇLM ]K:8æ .^B$+�Ç
 9" J '�E"�*/�Ç �W3Ñ#B ÉÏ�8Òæ ')�$/+�Çæ É:1;<�Ç Ê�=*+�Ç Ú�)B

._�%` Aa=� '()*+�Ç 9" �+ML1Y*3 ل�@

 Á����Ç  ��!"#  Ê��$Â  %&'(  )(Ñ�*+$Ç  Ï�,+-.Ç  /012#  .Ã
4�$�5$Ç

 ¡9b:,�Ç Ï�</BcÇ 9" É#U#. Ê���Â V12)/� ðÇ]"�@ 'CÒ[Ç Z)6Ã
 ¡Ê��RÇ#/�Ç d>3 Éefæ g�hi3 9" ÏÇ:"[Çæ 6+�ل[Ç Ú�)B É#6�E+�
 j�Y%�Ç  A.Ã  0C  Í�bÑ[Ç  ÉÏ�8Ò  !C  Ê�(Y*�Ç  :1"$/�  Þ:f  Ï�Q?kæ
 Ï�</BcÇ É#6�ECæ ¡Õ�O Aa=� Ê�K:=�Ç A+6 '8ÑÇ:+/�Ç G>6
 G�Å Ì�/%3 9/�Çæ É#6Ç$�Ç Ê���lÇ d>3 IMÃ 0Cæ ¡ã�6 Aa=� 9C$(�Ç
 _E+>� ð�("$" .9KÑ�=/�Ç Ï�</BcÇ Ê���Â 9M ¡'()*+��� A1,Y3 ÉÏ�8Ò
 ¡É:1;<�Ç 6+�ل[Ç È�%`Ã 0C ^�Ã 0C :STÃ G>6 m$*� ^<*�Ç

 0C #U#,�Ç #(/,�n ¡“MYOB Business Monitor” -8:Q3 mL�Çæ
 :1{e3 -� 'KÑ�=+�Ç Ï�</BÇ äÃ ')�$/+�Çæ É:1;<�Ç Ê�K:=�Ç 9X��C

.IW��+6Ã G>6 9|�Q?Å
 }��æ ¡9~1| ã��*K 'K:=�Ç ÏÑÇ$C Ñ�D/6Ç G>6 �W*�Ç ÇLM #+/,8æ
 ãÇ#i/�Ç  ')�$/+�Çæ  É:1;<�Ç  Ê�=*+>�  0a+?  �1@ ¡V>;C  Aa��
 9"  :1<(�Ç  �#+�Ç  G>6 �Ç+�ل   :1"$/�  9KÑ�=/�Ç  Ï�</BcÇ  Ê���Â
 G>6  9Q�3Ç:/�Ç  �W*K  Ê���lÇ  d>3  Ú�D3Çæ  ¡'*MÇ:�Ç  'CÒ[Ç  A�
 ÏÇ:"[Ç  !C Ê�B56 V>O V8:f 06 d�Ðæ ¡ð��?Ã  A8$)�Ç  �#+�Ç
 d�Ðæ 01":)�Ç 9>X� É#1YC ä$X3 äÃ 0a+? 9/�Ç �:O[Ç Ê�E��+�Çæ

 :V8:f 06
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 · ��ÒÇ����Ç  ÊÇÁÇ�!"Ç  #$  %&  :������Ç  !��Â  !"æ#$
 '())*Ç  ')&  ¡+,-  '.  #),*Ç  �/012/  34567æ  �862)*9-  �,:�)*Ç
 ¡#4;<�*Ç Ê98=> �4&07 #!Ã '/ ¡Ê9?�<*Ç @A�B CD$0�*Ç �D*Â �44;7
 �EFÃ CD$0�*Ç �D*Â ä0G7 äÃ '())*Ç ')& .Í9IÑJÇ K/9L ÉÏ9�Òæ
 %.+�M7 %�*Ç Ê9.968*Ç %& #/9? ãÇæ+B ND*æ %OP! +8,Iæ ¡�>æ�/

J9- ã9DQ*Ç %& �>æ�)*Çæ ÉÁ9=G*Ç ')RS 9)/ ¡@*Ð.(9ل.

 · ã%&'�%(  ã%�)*�  !�+Ñ%,  ÑÏ%-'(  !"%.�/0Ç
 CD*9G7 �4&07 É�4;T*Ç Ê9?�<A* '()S U4� :“Outsourcing”
 VA,& ¡�DWD7Ç��X�Ç هZL VA. Ï9)�.�Ç ل[\ '/ ã9])*Ç '/ +^+,*Ç
 VA. Ï9)�.�Ç '())*Ç '/ ¡#82*Ç Ê9/+\ _`S 9)Da ¡9لE)*Ç #45X
/ZL %/+8ه \+/0bÃ ÁÇ�c '. ð9d0. ¡“Uber” #E/ Ê9ل¡ ?(9 
 V*Å #TS 9/ �&07 äÃ ð9RSÃ �6X0�)*Çæ É�4;T*Ç Ê9?�<A* '()S

.“Airbnb” #E/ Ê9/+\ ãÇ+`�X9- '(M*Ç CD*9G7 '/ 50%

 · 12  :ÉÁ%34(  !*5�6'�Ç Ç;�9ل #78   <$ =,>�Ç  ?�@.A
 ¡�Da9dÅ  m79(/  #E/  ¡�MXo)*9-  �A;�M/  �4p ÏÑÇ0/  Ï0!æ �*9�
ZL qD)W* '()S ¡�/+`�M/ �4p ÊÇÑ9DM*Ç Ý0sæ 'F9/Ãه 0bJÇل 

 º�?Ñ9<)*Ç Ï9T�sÇ Ê9D*t ð[4,=7 9L�4!u7 ل[\ '/ ð�Ç0/Ã Ñ+õ7 äÃ
 �v4B 3A\ '/ +B � ¡�?Ñ9<)*Ç Ï9T�sÇ '/ ÉÏ9=�XÇ VTsÃ 348w�*æ
 @*Ðæ  ¡ð9,��X  ß�w�A*  �862)*Ç æÏل   #?  Ì9�w7  U4�  ¡x*  ÉP=w/
 VA. �*æÏ #? Þ0X _O9T\ هÑ9:�.Ç %& Z\uS #/9c Ñ9yÅ Á9<>"
 '/ %�*Ç �y9`)*Ç #4A87æ ¡�]! '/ �SÏ9T�s�Ç +OÇ0=*Ç P�P,�* ¡É+�
 ÇZL #)<�æ .z�\Ã �]! '/ '4GA]�M)*Ç 9]* Ö�,�^ äÃ '())*Ç

:%Læ ¡�DMDOÑ Ñæ9w/ �,IÑÃ Ñ9y"Ç

 .Ã ÊÇÏ9T�s�Ç  @A7  �6<>Ã  VA.  ÝÇ�c|*  �)?0�  ÌÐ0)>
 '. �)!9> #F9</ �SÃ �W*9,)* ¡�=A�`)*Ç 9]79.96s %& �?Ñ9<)*Ç

.@A]�M)*Ç �8} P�P,�* ¡�6<>JÇ @A7

 .È ÞÇ0XJÇ  '4B  �D>0>98*Ç  ~OÇ0A*Ç  %&  3B96�*Ç  348w7
 �S9)� ')R7 �D>0>98*Ç �D*æoM)*Ç +^+w�* �yõÃ qdæ q/ ¡�?Ñ9<�)*Ç

.@A]�M)*Ç

 .Ê �,:* �*9),*Ç” ã0]=/ �E^+w*Ç #),*Ç Ê9X9DX ')R�7 äÃ
 %& ðÇ+^+w7 – '^+&Ç0*Ç æÃ '42yÇ0)A* ðÁÇ0X ¡“%OPW*Ç ãÇæ+*Ç /�s0*Ç

.�DA`*Ç لæÏ #E/ ¡�=DEG*Ç É+&Ç0*Ç �*9),*Ç ÊÇÐ لæ+*Ç
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 .Ë �����Ç  �!"#  �$!%"&'Ç  ()Ç*+'Ç  Ê,-,/-  ä012  äÃ
 3,�� 45Çæ 46 (-,7"2æ ¡�/7%&'Ç Ê,89'Ç 6%!�7 6> ;:لæ �=>Çæ

.Ê?�7&'Ç

“Supply Chain Integration” ÏÇ���Ç ���� ��!"# .È

 “Supply Chain Management” ÏÇ@6AÇ B-:- ÉÑÇÏÅ @%2
 DE DF/)Ñ DFE,72 B6,G ,8�Ã H!G äIÇ ,8J'Å *K7õL ð,/9/2Ç*"-Ç ð,E@N
 �OJ# DE P �FE,7&'Ç H!G Ê,F-Q&'Ç ÉÑ@5æ ¡Á,$R TUVWE ¡Ï,X"5YÇ
 òBZ�R @&"%[ P �=),9'Ç Ê,/\Ç@2 B] DE Ç@J$%2æ �/Z/6,7LÏ ÏÇÏ̂ 2
 _J$=2  DE  ÏÇ@6AÇ  B-:-  �/!G,E  ä,&>  D2W æ̀  º,8J!G  òD-,-Ã
:c87'Ç هfN @)Ç0E B&�2æ ¡�G07"&'Ç ,8!jÇ*6æ ,82,/!&G <J# B6,1"'Ç

 -.Á:&%'Ç ,>Ñ ÉÏ,Ò̀æ ÊÇÏÇ*LAÇ ÉÏ,Ò̀æ k/',1"'Ç Ö,oq�Ç
 - Ê,/!&G DE r50'Ç  BJ!$2æ ÏÇ@6AÇ �!F!- k/',12 BJ!$2

 ,8&NÃ ¡Ê,/!&G É@G k/',12 <6 BJ!$"'Çæ ¡ÉÏ09'Ç �UsÇ*6æ ¡@Ñ̀0"'Ç
 ¡Ê,9"7&!' �/',%'Ç �/FE,7"'Ç ÉÑ@$'Çæ ÉÏ09'Ç ä,&>æ ¡4Ò̀0"'Çæ <`̂ q"'Ç

.Á,v*�'Ç Bv Bwö5 <6 (!�'Ç Ê,%502 �5Ï <JF=2 H'Å �E,>A,R

 ÉÑ0vf&'Ç  Ê,-,/F'Ç  BJ%o2  Ê,/'I Ö*%� ¡_!�7&'Ç  ÇfN <6æ
:�/F/)Ñ Ñæ,=6 �x:z# �!z&"&'Çæ D{*%'Ç <|0',R ه:GÃ

$%&�'(Ç !)*+(+,"-(Ç Ê!),/# 0� ÉÏ!1-�2Ç .1

 È,%/"-Ç  ,8�W}  <6 ��*6  T)Ç0'æ  <J�Ç05æ  Ê,%*̀�2  4>æ äÅ
 �zL@='Ç ,/~0'071"'Ç  Ê,/7$"'  Bz6�Ç ãÇ@q"-YÇæ D~0'071"'Ç  *J�"'Ç
 �'Ð  Bz& æ̀  ¡�/�æ*"1'AÇ  ÉÑ,9"'Ç  Ê,X76  DE  �;�,R  �!z&"&'Çæ
 B-:- B6,1"'æ ¡�/vÑ,�"'Ç ÊÇÏ,X"5YÇ Ê,-,/F' DF/)*'Ç �GÇ@'Ç
 H'Å Ê,X7&'Ç �!2 B 0̀=2 <Z&&'Ç <6 ��Ã �Jj ¡�/{*%'Ç ÏÇ@6AÇ
 DE �%U"&'Ç �Ò̀Ç*"jYÇ ÊÇÁÇ*~AÇ B] DE ð�V,; ¡�%&9"6 ÞÇ0-Ã
 D+&!' Bz6�Ç r50'Ç ���E D',"',{æ ¡<NÇ*'Ç r50'Ç DE لæ@'Ç 4/&~
 �/�æ*"1'AÇ Ê,X7&'Ç Á,��Å ã,6Ã Ê,U�%'Ç BJ'f2æ B# ¡�GÏ DE ð,6õ@õ5

 .É@jÇæ �Ñ̀,92 �!K6 r=2 D{*%'Ç <|0'Ç لæÏ 4&92 D"'Ç
 Ê,F-Q&'Çæ ل,&G�Ç Ú,�5 Á09'æ ¡�Ò̀Ç*"jYÇ ÊÇÁÇ*~AÇ �9/"�æ
 �!%"'Çæ B&%',R �'Ðæ ¡BVÇ0"!' �/~0'071"'Ç B),-0'Ç H'Ç �/&/!%"'Ç

 TUVÃ ¡<NÇ*'Ç 4>0'Ç ,8&"=[ D"'Ç Ê,U!�"&'Ç �U�Ç0&'æ ¡@%R <G
 Fifth Generation” r�*"��' �6,q'Ç BJ9'Ç ã,G 0N 2020 ã,G
 10 H'Å BX2 Ê,G*- �6,q'Ç BJ9'Ç Ê,ZU} *E0"FE ¡“P 5G
 Ê,ZU} <6 É*6 100 ÑÇ@$&R Ú*-Ã �'f# ,8!%9"' ¡�/�,z'Ç/rL,R,9/~
 DE ,8!&�WR Ê,G,7V DE �Ñ̀f~ ÊY0=2 _!q[ ,&6 ¡4RÇ*'Ç BJ9'Ç
 D-,-�Ç �GÇ@'Ç ä01"- D"'Ç Ê,X7&'Ç Þ:|Å <6 B8F æ̀ �$�7&'Ç

.�$�7&',R ل,&G�Ç Ú,�5 ^Jo=2 Ê,-,/F'
 ð,%*̀-  �6,q'Ç  BJ9'Ç  Ê,/7$2  Ñ,�"�Ç  4502  <6  ��*'Ç  H!Gæ
 ,"5æ  Ì,"="-  �/{*%'Ç  �$�7&'Ç  DE  �/6,7'Ç  äÇ@!w'Ç  äÃ  YÅ  ¡ð,/&',G
* 6IÇ äÃ @J# .,8#,%/"-Y �/�æ*"1'AÇ �/"="'Ç ,8"J7#,ل  0̀�"' Y0|Ã
 D7w2 DE ä,2@)ÇÑ ,&8�0ZR ¡�[Ï0%F'Çæ ÊÇÑ,6AÇ D"'æÏ H!G �$!%6
 Ñ@X"2  �Jj  ¡�/{*%'Ç  �$�7&'Ç  DE  �6,q'Ç  BJ9'Ç  ,/~0'0712
 Þ:|Å DE ð,/&',G �%RÇ*'Ç DNæ ð,/~0'0712 �/{*%'Ç �$�7&'Ç ÊÇÑ,6AÇ
 �/9/2Ç*"-Ç ÊÇÑ,6AÇ r7 ø}Ï @5æ ¡ã,%'Ç ÇfN �6,q'Ç BJ9'Ç Ê,ZU}
 <6 òBv �Ñ,92 Þ,�� H!G B%o',R ,NfJo7"# Ã@# D"'Çæ �6,q'Ç BJ9'Ç

.“ÊY,X2Ç“æ “æÏ” D"v*}
 �/"="'Ç �/7w'Ç * 0̀�2 DN <NÇ*'Ç r50'Ç DE � 0̀'æ�Ç ä�E D',"',{æ
 Ê,6@q'Ç  <6  ÉÏ,o"-:'  �/{*%'Ç  �$�7&',R  �/�æ*"1'AÇ  �/�*̀�"'Çæ
 �G@2  äÃ  Ç@~  �8&'Ç  <6  �Jj  ¡�zL@='Ç  Ê,/7$"'Ç  ,8$!q"-  D"'Ç
 B~Ã <6 �/{*%'Ç لæ@'Ç <6 ,N*J� – ه:GÃ ÉÑ0vf&'Ç – É@)Ç*'Ç لæ@'Ç
 BZ�R G�Ç&,ل   Ú,�$'  �&GÇ@'Ç  Ê,-,/F'Ç  Í,9�æ  _J$=2  ä,&>
 r=2  �'Ðæ  ¡Õ,;  BZ�R  ��-0"&'Çæ  É*J�X'Ç  Ê?�7&'Çæ  ¡ã,G
 Þ0$j  D&=2æ  ÊÇÁÇ*~AÇ  *F/2  É@j06  �/�0�,5æ  �/�*̀�2  �!K6

 .Ê,6@q'Ç �!"' <J6@q"F&'Ç

456Ç ÉÏ!7Ñ Ê!,8!'( 9:7;<-(Çæ 9(!4(Ç =5�(Ç .2!ل

 ,87Z&[  �Jj  ¡�/&7"!'  ð,/�/�j  ðÇÑ0=6 G�Ç&,ل   Ê,7>,j  @%2
 B 0̀&"'Ç ÑÏ,X&' �!J-æ *w"%2æ ¡��-0"&'Çæ É*J�X'Ç Ê?�7&'Ç �GÏ
 r50'Ç DE ð�V,; ¡D{*%'Ç <|0'Ç DE �/!=&'Ç Ê,%&"9&!' D2Çf'Ç
 �!2 H!G �!J!$R rF/' �UF7# �/{*%'Ç ÊÇÏ,X"5YÇ Ï,&"GÇ 46 <NÇ*'Ç

 .Bw5 <6 ,�*vÐ ,&v Ê,7>,='Ç
 <6  @L@%!'  �O},7'Çæ  É*J�X'Ç  �[Ï,*̀'Ç  Ê,Gæ*�&'Ç  Ö*%"2æ
 �Jj ¡,8!�E DE �8Fõ2æ B# ¡,NÑ0�2æ ,N0&� _J%2 @5 D"'Ç *|,q&'Ç
 É*J�X'Ç  4Ñ̀,�&'Ç  Í,9�  äÃ æ@'Çل   <6 @L@%'Ç  DE  Ê,�,/w'Ç  *J�2
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 ¡10% �� ��Ã ��Å !"#$& Ê'$(')�Ç *+ ',-&'.Ñ /-& 2 *-�Ç
 ��Å Ê'$(')�Ç '3'.45 *-�Ç Ê67$8�Ç �9: ;<=$�Ç >"? @"545 '8$9:

 .61% �. CDE& '�
 ¡Ñ'F-:2Ç  �$G-5 HÇ.8'ل   ÉÏ'DÑ  Ê'$('I  äÃ  4JK�'L  4&CM�Çæ
 N�Ðæ ¡@�ÇO�Ç ÖÑÃ �P. @DÑ'7� ��Å Ñ'F+HÇ �DO)5 �P. �8Q5æ
 ¡*RDO=-�Çæ  ¡SÑÇÏTÇ  ¡*�'8�Ç  /.C�Ç  ÚÇO?Ã  @U8V 49+O5 �� WXل 
 ÁC: �9,=5æ ¡O8$�Çæ ÁCG�Ç ;PI4� *+ ÉC&CM�Ç Ê'.æ478�Ç ;Y'.Ñæ
 �� ;.O8M� ;�'�Zæ ¡*Q8-M� /.Ï ;[<\ ��Å �]O-�Çæ ¡Úæ478�Ç

.ÉE98-8�Çæ ;8.ÇC�Ç Ê'�C#�Ç
 �8Q5  ;U�æÏæ  ;UP)�  Ê'8^$�æ  Ê'=_`�  ÏOVæ  ��  /a4�'bæ
 ¡“UNIDO” ;8^$� �h� *b4Q�Ç �iO�'L Ê'$(')�Ç NP5 /.Ï �P.
 jkÇO. lVÇO5 Ê'$(')�Ç NP5 äÃ 2Å ¡;�æÏ �[L ;DÑ'M-�Ç Ý4m�Çæ
 .',:  ÉC&CV  Ê'U$R5  4DOn5  äæÏ Oل  õ)ó5  ;Ub4Q�Ç æC�'Lل   ÉC&C.
 ;QM78�Ç  ;UoD47-�Ç  4iõHÇ  pQ(  *+  Ê'�OQ8�Ç  NP5  ÑO)8-5æ
 ;U-)-�Ç ;$9G�'J ;U$R-�Ç Ê'�OR8�Ç ;\'73 ð'qYÃæ ¡r)<�Çæ Ñ'F-:W�
æC: 4DOn-�Çæ r)<�Ç Ê'U?ÇE9� pQ( ��Å ;+'(T'L ¡;UVO�O$F-�Çل 
 ÇK,: ÊÇÁ'"F�Ç  ÉÑC? N�KJ ¡�DO8-�Ç  ÑÏ's� ;Y'"J ãC.æ ¡;Rn$8�Ç
 �P. �8Q5 äÃ ;�'. ;Ub4Q�Ç لæC�Ç Ê'�O[I �P. C: 2 ÇK� .ل'M8�Ç

:*P& '�
 · *-�Ç ;h&C)�Ç ;U$R-�Ç ÊÇCM-=8�Çæ u9�'_HÇ 49+O5æ 4DOn5

 �-7L ;n_O-8�Çæ É49ms�Ç Ê'=_`8�Ç /.Ï *+ ;83'=8�Ç ',?v\ ��
:�h� Þ4n�Ç
 -;8kW8�Ç 'UVO�O$F-�Ç
 -ÉC&CV uDÑC5 Þ4i
 -ÉC&CM�Ç ÞÇO_HÇ لOI Ê'�OPQ8�Ç

 - ¡ÝÑ's8�Çæ  ;U�O[)�Ç  Ê',M�Ç  �G�  ��  �DO8-�Ç  Þ4i
4i'#8�Ç 8'ل�Ç ÓÃÑ @UM75æ

 Á'RL  ',?v\  ��  *-�Ç  Ê'�C#�Ç  ��  '349a  �.  Wq+  ÇK3æ
 ¡;U8�'Q�Çæ  ;U8UP�2Ç  ¡;UP)8�Ç  ÞÇO_2Ç  *+  Ê67$8�Ç  NP5  ;=+'$�æ
 Ê67$8�Ç NP-� ;Y'mP� 'V4I '-�æ CQY SK�Ç �3Ç4�Ç w�O�Ç *+ ;]'X

:�h� ¡',$� É49ms�Ç ;]'X

 · 4DOn-� ;U$Q8�Ç Ê',M�Ç �9: ;U�æÏæ ;U8UP�Å Ê'"�')5 ;�'�Å
�Wm-_Çæ ¡;�ÒW�Ç ÏÑÇO8�Ç 49+O-� N�Ðæ ;Rn$8�'L 'UVO�O$F-�Ç Ú'nل 

.ÉÑæ'M� äÇCP: *+ É4+O-8�Ç ;U-)-�Ç �$G�Çæ 'YÇE8�Ç
EQ8L �8Q5 2 r9)L Ê'_'U=�Ç ��'F5 �P. E9J4-�Çل .� · 

HÇ Ê'$('I ÏOVO� ;]4"�Ç ;I'5Å äÅ N�Ð .!Q<�Ç ',qQL.8'ل 
 ;x9bæ  *QD475  Ñ'iÅ  ��Å  Ì'-)Y  ;n_O-8�Çæ  É49ms�Ç  Ê67$8�Çæ

.;"P-#8�Ç لæC�'L Ñ'8h-_2Ç �9?ÇO� @� �\'8-5 ;U?O?'�
 · Ê'8^$8�Ç  @�  Ê'"�')5  ;�'�yL  Ê'$(')�Ç  ã'Uz  ;U?'[�Å

HÇ.8'ل   Ê'.'n�  �9:  äæ'Q-�Ç  @UM75æ  ¡Ê'Q�'M�Çæ  ;U�æC�Ç
 ÉÏ'D4�  ÉE")8�Çæ  ;M-$8�Ç  ;x9G�Ç  49+O-�  ¡;�WQ�Ç  ÊÇÐ  ÝÇ4iHÇæ

HÇ.8'ل.

 ßÑ����Ç Ê����� !"#$% &' ()Ñ�*��Ç Ý+,�Ç ÊÇÏ�$%Ç ÑæÏ .3
ð��-+/ 01�2��Çæ

 ð'DÑO)�  ðÇÑæÏ  ;Ub4Q�Ç æC�'Lل   ',5ÇÏ')5Çæ  ;DÑ'M-�Ç  Ý4m�Ç  uQP5
 ¡;n_O-8�Çæ  É49ms�Ç  Ê67$8�Ç  /.Ï  Ê'_'U_  j9R)5  *+  ð'U=UkÑæ
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 ÊÇ������Ç !" #"$%�&� 'Ñ$���Ç Ú$()�Ç #*+,-æ ./01- 2�Å .3$45$6
 Ê$"1&%��Ç  7*31-æ  ¡./&8��Ç  ÞÇ19:Ç  $+�;<-  =��Ç  Ê$>�8��Çæ
 .�?@" .;A Ï$�>5 Ý7B�Ç C&- Á$<DÅ E- F*G ¡$;*H��@�� ."ÒI�Ç
 ÉJ�+  K7G:$6  =;3  .Õ$M�Ç  Ú$()�Ç  Ê$�9N"  #*O���  É�G1"æ
 ./@%��Ç Ê$;��Çæ ¡.P&�M��Ç E;H% õQ =3 R*&O�" Ñ$���Ç R*S #T1�Ç
 U-$V 2&V !)> WDX3 =�$��$Yæ ¡.�æ��$6 'Ï$Z�[\Çæ 'Ñ$���Ç ]$<@�$6
 ¡ÏÑÇ1��Ç =3 ßÑ$<��Ç Ê$9$/�� =-$"1&%��Ç EV��Ç E>�)- Ý7B�Ç C&-
 �VÇ1)6  Ê^<@��Ç  EVÏæ  ¡ÏÇ�"5Ç  #9I9  =3  #"$_��Ç  Ê$9$/9æ
 Ê$/&�%�  `�D:Ç  R**&8��Ç  Á$a7<�Ç  Ï$�>Å  #;�-  =��Ç  Ê$D$/H�Ç
 .bÑÇÏÅ  ä$��  æÃ  ./Dæ7�_�Ç  Ê$Z@" "Ic Rل   ¡#"$_��Çæ  ßÑ$<��Ç
 äæN<�$6  ./@%��Ç  ./"1d8�Ç  Ê$;��Ç  !"  äæ$%��$Yæ  ¡C�eS  ./@%"

  ../S$[7�Ç
 $;D1a 2&V f)3 ðÇ7Z�)" g/� Ý7B�Ç C&- ÑæÏ äÃ 7ae�$6 7h���Çæ
�V:Ç$ل   È$8TÃ  R*S  #"$_��Çæ  ßÑ$<��Ç  Ê$9$/��  ð$/&8"  ð$(/9æ
 ¡$/��$Væ $/�/&[Å Ñæ��Ç Çe+ ä1d> äÃ Rd���Ç R" R_�æ ¡.�æ��Ç gP@S
 C&��  É�h�A ÞÇ19Ã i�3æ ¡7h�Z��Ç  .a7G f/<@- 2&V #�%> $�"
 ¡`D$A:Ç Á$a7<�Ç !" $;S .T$M�Ç ÏÇ�"5Ç #9I9 #"$_-æ Ê^<@��Ç
 ã1)- =��Ç .a7�<��Ç ./H@A:Ç ./Y7%�Ç Ý7B�Ç ÑæÏ لIc R" C�Ðæ
 ./Y7%�Ç Ý7B�Ç Ï$8-Ç ÑæÏ Ò7Hh $�a .7*Ha �G 2�Å Ñæ��Ç Çe+ #O�6
 =3 .(91���Çæ É7*BZ�Ç Ê^<@��Çæ ل$�V:Ç ÉÏ$bÑ Ê$P&" EVÏ =3
 !" #TÇ1��Ç #*;�-æ ¡./HbÑ�- j"Ç7S E>�)- لIc R" ¡./Y7%�Ç لæ��Ç
 JbJ%-æ ¡ãÒI�Ç ل$��Ç ÓÃÑ 2&V 1لZ8&� لÇ1":Ç ÓæÄÑ È$8TÃ
 $�" ¡./�æ��Ç Ê$�?@��Çæ ./��$%�Ç K7H_�Ç Ê$�9N��Ç !" Ê$[I%�Ç
 ./�@��Ç Ï1;A =3 .�$ ø%P�Ç .�+$���Ç 2&V Ê^<@��Ç C&- ÉÑ�[ R" �bJh

 ../Y7%�Ç

%&'*+,$Ç .��/ 1/Ñ45 - ð46Ï46
 

 É7*BZ�Ç  Ê^<@��Ç  2&V  ."Ò:Ç  Ê$%k-  Ñ$lÂ  Ö7V  �%6
 !mD äÃ änÇ $@*&V E�8�h $�6 ¡.&"$a ÉÑ1Z�Ç o8m-Ç ¡.(91���Çæ
 Rd�> =��Ç ÊÇ1(M�Ç p%6 gb7_�S ¡#H)����Ç Ub7q $@@*VÃ `ZD
 É�G R" r/sM�&� ¡.9$�8�Çæ ."$;�Ç Ê^<@��Ç هe+ $;@" �*P��- äÃ
 .K7cÃ .;A R" 1�@�Ç Ê$/(%" 7*31-æ ¡.;A R" ./H&��Ç Ñ$lnÇ ![æ

1 . ¡.bÑ$���Ç $;37v =3 .&O�" ./Y7%�Ç لæ��Ç R*S f6Ç7��Ç JbJ%-
 =3 ./�æ��Ç Ê$�?@��Ç !" äæ$%��Ç !/�<-æ ÊÇ7HM�Çæ KÄ7�Ç .aÑ$<��

.Ê^<@��Ç C&�� =@)��Çæ =@P�Ç EV��Ç Ê\$�"
2 . ÓæÑ��Ç  .aÑ$<"æ  ¡Ê$"Ò:Ç  ÉÑÇÏ5  Ê$/�/-Ç7�9Ç  !4æ

 f(M�Ç هe;� $�� ¡.)(@��Ç لæÏ R*S É7*c:Ç ."Ò:Ç R" ÉÏ$P����Ç
 R" ¡#b1(�Çæ 7*Z)�Ç K���Ç 2&V Ê^<@��Ç É�V$�" =3 ./�+Ã R"
 #d<Yæ  ¡7x$�M�Ç  #[,6  Ìæ7M&�  ¡#"$_�"  =�[Ñ #�V ã$?D Icل 

 .Ê$"Ò:Ç �%6 ل$�V:Ç Á$/GÅ ÉÏ$VÅ ./&�V Ú7�bæ #;�>
3 . =@P�Ç  EV��Ç  E>�)-æ  =�[7�Ç 18��Çل   ÊÇÁÇ7AÅ  #*;�-

 .kG$T  Ê$;��Ç  !"  U*�@��$6  ¡./&�%�Ç +eه   7*�/��  'Ï$��Çæ
 Ê$�?@" æÃ .�M4 Ê$a7Q æÃ Ê$"1dG oD$a ðÁÇ19 Õ$Z�c\Ç
 .&"$%�Ç K1)�Ç Ï1;A r/z1- ÉÏ$VÅ R" Ê^<@��Ç Rød�õ> 'e�Çæ ¡./�æÏ

  .ÉÁ$Pa 7O{Ã #d<6
4 . #d6  .&"$%�Ç  Ê^<@��Ç  !��-  ./Dæ7�_�Å  Ê$Z@"  Á$<DÅ

 ¡Ê$"1&%��Ç Ï$k-æل   .aÑ$<��Çæ Z-\Ç$ل   Ê$/&�V  #*;���  Ú$([
 .#da Ú$()�Ç ÉÁ$Pa ÒJ%> #d<6

5 . Ê^<@��Ç  #{$/~æ  ÌÐ$�D  =3  ."Ç��9\Ç  Ex$VÏ  Á$9ÑÅ
 .#�%�Ç .�*S 2&V Ã7(- =��Ç ÊÇ7*B��Ç `V1��- =a ¡É�h���Ç

6 . 2&V  E>�)��$6  .T$M�Ç  ÊÇÁÇ7A5Ç  #*;�-æ  o[1�Ç  #*&)-
.Ï$�P�Ç 2&V Á$m)�Çæ ./qÇ7[æ7*H�Ç .YÑ$8�� ¡]$<@�Ç Á�S

7 . ¡R*&"$%�Ç  Ñ1AÃ  �PG  2�Å  EV��Ç  R"  ÁJA  �/ZM-
 Ú$()�Ç  =3  .&"$%�Ç  ð$T1Zcæ  ¡Ê^<@��Ç  .bÑÇ7��9Ç  2&V  ð$z$PG

.=xÇeB�Ç Ú$()�Çæ =8Z�Ç
8 . .(/�6 Ê$D$�m6 Öæ7[ 2&V 1لZ8�Ç ÊÇÁÇ7AÅ #*;�-

 ¡.(/�6  É�x$P6  æÃ  ¡É�x$3  äæ�S  $;�G$-�æ  ¡É,<@��Ç  E�G !" U��-
AÂ �h��-æ$ل 1qÃ É7�P� �xÇ1P�Ç È$��GÇæ Öæ7)�Ç ÏÇ�9ل.

9 . =A$�D5Ç Ï$Z�[\Ç Ê$V$([ =3 .&"$%�Ç Ê^<@��Ç Á$PVÅ
 ÊÇ7�3 2&V $;��æ�A æÃ ¡$+ÏÇ�9 #*A,- æÃ ¡./Hb7m�Ç Ê$"ÇJ��\Ç R"

..&b1q
10 . Ê$��@��  ="1d8�Ç  Þ$PD5Ç  R"  7H{:Ç  ÁJ��Ç  W/A1-

 `&(�Ç ÉÏ$bÒ =3 C�eS E+$��3 ¡(7) E[Ñ =3 هIVÃ ÉÑ1ae��Ç Ê^<@��Ç
.$;-$��@" 2&V

11 . #9I9 =3 .bÑ18��Ç Ê$V$()�Ç =3 .&"$%�Ç Ê^<@��Ç j"Ï
.Ê$a7<�Ç Ñ$kaæ Ê$"1d8�Ç ÏÇ�"Å

12 . ÏÇ7*�9\Ç ÊÇÁÇ7AÅ #*;�- لIc R" Ì$�D5Ç ÊIc�" EVÏ
 .&Z8��Ç Ê$Pb7%��Ç .�ÇÒÅ æÃ p/sM-æ ¡=a7���Ç �/&M��Ç r/�$_-æ

.Ê^<@��Ç هe;� ./A$�D5Ç ÊIc���Ç 2&V �c:$Yæ
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 Þæ��� ���! "#$%&'Ç () ¡*+&',-'Ç ل$.�'Ç /$01 23 45
 45 (67),-'Ç Ê89$�: 45 20% *>��? Ñ$1�: Ëæ�@ 4'æ�'Ç �A�'Ç
 äÇ�70'Ç  45  47�&'Ç  B:,�'Ç  4',&CÅ  ()  14% 2F&:  41æ  ÌÑ,G'Ç
 ä,9HI  H0%-:æ  ,+J9H5Å Iæ&,ل   KLæMÇ  ÞHN'Ç  *AO�)  H0P  *NQ'Ç

.HLMÇ () H6FS' É,+@
 B:,�'Ç  4',&CÅ  T&S�U  äÃ  "#$%&'Ç  ()  ¡"LæÃ  Þ,OV  W7Pæ
 ð*VÑ,A) ¡2020 ã,P 45 7% *>��? äÇ�70'Ç هZ1 45 4A+J�'Ç 47�&'Ç
 W'Å  ÇZ1  [Ï\6Læ .2019 ã,P 2,6% هÑ�#  KL$%)  $&V !&-�ل 
 () ` 47�&'Ç B:,�'Ç 4',&CÅ () ÏHa'Ç �6bV 45 H60c Ö,aGVÇ

.2020 45 ÑdæÏ 2100 W'Å 2018`2019 45 ÑdæÏ 2900
 *fÏ,b%#dÇ  Ê,f��%'Ç  g#,a%%L  ¡Ï,�'Ç  /$0Q'Ç  ÇZ1  HhÃ  W7Pæ
 ÞHN'Ç 45 Ê,PÇHb! H&: 4%'Çæ *NQ'Ç äÇ�70',5 .*�1ÇH'Ç *+V,�ViÇæ

 j$%�) Ú,a:ÑÇ  ") 2-a',!  *cH-) Ö$G: ,+J9H5Å Iæ KLæMÇ&,ل 
 *+�0'Ç  kõ', óQó:æ  ¡*'æ�'Ç  l-mæ  ¡4L,+�'Ç  ÑÇHA%LdÇ  ã�Pæ  ¡HAa'Ç
 W'Å *7&%�&'Ç É,V,-&'Ç n+oG: 45 2Na'Ç [Ï\U äÃ (p&9æ .*+%�%'Ç
 qN�U  �#æ  4L,LMÇ  4L,+�'Çæ  4P,&%CdÇ  ÑÇHA%LdÇ  ã�P  g#,a:
 W'Å n+rf ,&) – ÚÇHb'Çæ *fÏ,b%#dÇ É,V,-&'Ç () *sHa) *A7@
 ÉHtÇÏ Ê,PÇHb! H&: äÇ�7? ,1�QN: 4%'Ç *&t,A'Ç *+V,�ViÇ Ê,f��%'Ç

.(&+'Çæ ,9Ñ$Læ ,+06' k'Ð 45 ,&! ¡2-a',!

 ÞÇÒÑ/Çæ ÍÇæÑ/Ç 1&�4*

 ã,u�'Ç Ê,+V,p)Å 19 `�65$c *�t,C 4Na: Þ$af äÃ vCH&'Ç ()
 45 Ê,PÇHb! H&: 4%'Çæ *NQ'Ç äÇ�70',5 .ÉÏæ��&'Ç w%#,O! 4�b'Ç

 154.Ç �6 20 È�,.Ç 7$��!84.Ç Ê9&#:; Ñ#<+!� =>?!& "19 +$6#C"

1D�6 E.Å 1FÒ/Ç G&#:; EH� ÉÑÏ�" 1$��,.Ç äÇ+H>.Ç :+JK.Ç Þæ+KD

 ���Ç ����Ç øäÃ !"ø#$% ¡-19&#'() Óæ�#*� �&+,�Ç .' äÇ&/$�Ç 023!45 !% 0"6 ÑÏ!7 �8�:5 .' .�æ&�Ç &:"�Ç Þæ&"7 لæ!"5
 ;<,=<�Ç >/6 ?#4,@ ¡Ã(ABÇ C"=,�æ .Ê!6Ç�+�Ç ÉEFæ GH5 ÍÒ�5 .,�Çæ IJK�Ç äÇ&/$/� ILM"�!N I%!MO �PQÃ Óæ�#*�Ç 0/P<R

.I:M"%æ I48�A IN!=,AÇ ÑÇ&7Å .�æ&�Ç
 ÍÒ�5 .,�Çæ IJK�Ç äÇ&/$�Ç .' ÇÏ!S !T!*�3Ç � óAõBÇ ل(UÏ Ö!*�3Ç >�Å -19&#'() IHV!O �ÏW,A &:"�Ç Þæ&"7 CMHXæ
AæBÇ Þ�J�Ç .' Ê!6Ç�+�Ç ÉEFæ GH5[ æ\>!ل 8�'Å]�Çæ äÇÏ(M�Çæ ä!"$�æ ÞÇ�4�Çæ .5($#Oæ ä!,M3!Y'Ã ZP% ¡!2+)%!ل. '>; 
 �#^ Ú!�:�Ç .' ?#/%!4/� I7!Uæ – ل(U&�Ç _*�",A ¡.6!<,O`Ç &6!L,�Ç C$MN ./H<�Ç a!J"�Ç ; õOÇ�5æ �@&+,�Ç ÊÇÏÇ�@Å �bcE5

.?#dOe�Çæ !2/UÇÏ ?#SÒ!"�Ç ä!fM�Ç ?% �#$) Ï&6 g�Ð .' !<N ¡ÉÏæ&H<�Ç ÊÇÑ!K<�Ç �æÐæ .<A��Ç
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 Á���Ã 8) Á����Ç ��! "# $!�%& �'(*+,Å ل�-.æ /0æ�Ç Þ+12Ç
 ÞÇ30�Ç $, Ï4%2Ç 5672 ��9:� 14 =>��# �?. Ý@Â 10 =B2
 �C�!  äÇ4D:2Ç FGه   HIÇ3&  J2FK  .(N'#�72Ç  ÊÇÏ�COP@Çæ  É4Q�C2Ç
 =RS ÊÇæÏÃ T2Å 3U3D2ل   ÉÏæ4V# �U+,æ Ê�'W1OR-2Ç  ÉX+ ö0óÃ  $,
 ÏÇ+,�Ç NY�-Z =%[Y �-# ¡N'VC2Ç \,Ç+-2Çæ ¡È+12Ç ه�'#æ ¡"]492Ç
 ^:R_ ¡Ê��D`O-2Ç هFG ��! aÏb90æ .NP�. N-c# Óæ+962Ç "#
 ÒÇ+>Å T2Å ¡N':`2Ç ÊÇ4%-2Ç TDQ $2æ42Ç 5,�7O2Çæ ÊÇÏÑÇ32Ç Ö�6?!Ç

.+:dÃ ÉÑ3C_ e%f2Ç "�Ç3#

Fc, .ä�gR2Ç "# É+9:K N�R72 �7g-# Óæ+962Ç ÁÇ3OZÇ ä3gY @ 4Pæه 
 �'DhÇÏ ÍÒ�! ä39D# 17,2 ¡ðN%-O[# ¡lf& +`?D2 Nm+%-2Ç äÇ4D:2Ç
 ä�gR2Ç  Á@bG  "#  +9nK  o'p*æ  .qI@  ä39D#  2,7  r'fOR&æ
 "g-Y s9Z ¡+`?2�_ N,36V# t+hÃ Ú�mæÃ $, æÃ Ê�-'?# $,
2Çæ N�0�7-2Ç-'�ه   N'VC2Ç \,Ç+-2Ç T2Å Ñ��O,@Çæ Ó4BO2Ç  aÏb] äÃ
 TDQ ¡äÇÏ3R2Çæ $&3:9I $6, .NQ+R_ Óæ+962Ç Ñ�1O!Ç T2Å N6'u72Ç
 ä3-f# =g1_ N'0�0�Ç Ê�#4?2Ç هFG =n# +,Ç3O& @ ¡ل�n-2Ç =9:0
 Ê�*3OR-2Ç  ^:RO&æ  ."9vIw2Ç  "#  20%  T2Å  10%  N�R72  @Å
 NVC2�_ N�D%O-2Ç Ê�Y4VO2Ç lP�6& $, $yÇFz2Ç "#�Ç ãÇ4%!@ N%6&+-2Ç
 TDQ Nmæ+6-2Ç Ï39�2Ç Ê�'{Ç4O> N'yÇFz2Ç ÊÇÏÇ4#|Ç +}~O&æ .+�62Çæ
 NQ3-[-_ Ê@�[-2Ç �%_ $, Ñ�%0�Çæ Ì�O!|Ç +}~& �-79> ¡=�72Ç
#" 39R2Çæ ¡Ý�6[2Ç Ê��37K ¡Î�7-2Ç +9zO> N�D%O-2Ç Ê�#4C2Çل¡ 

.ÁÇ+VC2Ç ÏÇ+I ÈÇ+0Ãæ

 $, ÇÁ30 aÏ�COP@Ç ÈÇ+`m@Çæ +�62Ç Ê@4%# ÏÇÏ�& Ý30æ
 \9m 2-]�لÇ  "B2æ  ¡N#�%2Ç  N'2�-2Ç  "#  N_�[O0Ç  aÃ  È�'�  =�
 $,  ÉFhÂæ  =%62�_  ÉÏæ4V#  ÏÑÇ3-2Ç  ä�  ß+VO2Ç  ÇFG  =n-_  ã�'(D2

.N%*+0 Ê@4%-_ È3f72Ç

 %#��&$Ç %�'$*#$Ç %+*,./1Ç

 N':`2Ç ÊÇ4%-2Ç +9,3O2 =I�Q $2æÏ lQÏ lY4�& aÑæ+f2Ç "#
 T2Å N,�m|�_ ¡$VC2Ç Þ�6!|Ç $, N#Òw2Ç ÉÏ�*�2Ç lQÏæ N*39V2Ç
 r'W?O2 aÏ�COP@Ç lQ42Çæ N'{�-OI@Ç NY�-V2Ç ل�g.Ã �%_ +9,3&
 TDQ N1c2Ç äÇ4D:2Ç JD& 4Q�RY äÃ ÇFG ä~. "#æ .N'!�R!|Ç É�!�%-2Ç

.Ê�QÇ+C2Ç 4Q�C& N'!�g#Å J2Ð $, �-_ ¡Ã30�Ç ^7[&

 TDQ N1c2Ç  äÇ4D:2Ç  É4Q�R# $,  �fYÃ  ÑæÏ  $2æ42Ç  �-O[-D2æ
 =:R2Ç =f,~_ N'DV-2Ç Ê�%-O[-2Ç TDQ N'��m|Ç ÏÑÇ3-2Ç هFG �*Ò3&
 +9S �*Ò3O2Ç aÏb] äÃ +`h �'W?& TDQ ÇFG 4Q�R'0æ .N7g--2Ç
 N'0�'R2Ç  =y�C62Ç  TDQ  NYÏ�COP@Çæ  N*+1�2Ç  +y�R?D2  aæ�RO-2Ç
 e7%2Çæ  "#�Ç  ãÇ4%!Çæ  ÊÇ+&3O2Ç  Á�KÐÅ  T2Å  N'DV-2Ç  Ê�%-O[-2Çæ
 .@3:]Å Óæ+9, $16O> Ê+}~& $O2Ç äÇ4D:2Ç $, 4G3. �-K – $DV-2Ç
 ã�c&Ç +��?# �'W?& T2Å ÓæÑ4# =g1_ ÏÑÇ3-2Ç �*Ò3& aÏb] J2Fd

.Ö+-2Ç +1! $, ^:RO2�_ �'DhÇÏ "9ZÒ�72Ç æÃ "9vIw2Ç
 ¡t+hÃ  N'2æÏ  N'2�#  Ê�R0b#  ^!�I  T2Å  ¡Þæ47C2Ç  ã4�*æ
 Ê�Y4VO2Ç  N[2�%-2  ãÒw2Ç  lQ42Çæ  Ê�0�'R2Ç  ä~1_  ÉÑ31-2Ç
/æ �Ñ�`2Ç =*3-O2Ç "# "-'2Çæ ¡$&3:9I �'2�Z 496OR&æ ¡NYÏ�COP@Ç

 É4VO-2Ç l#�Ç ÊÃ4> ¡J2Ð �# aÒÇ3O2��æ .ä3]42Ç Á��{Ã r'W?& æÃ
 $g*+#Ã Ñ@æÏ Ñ�'D# 2 لÏ�%& N_�[O0w2 N`h =*3-O2 ÏÑÇ3-2Ç Nv:%&
 ÉÑæ+m 3Gæ  l2�%2Ç  t3OR#  TDQ  Ñ�72Ç  Þw�Å  ePæ  T2Å  �QÏæ
 ÉÑÇÏÅ +]4# Ñ�.Ã ¡Ï4C2Ç ÇFG $,æ .N-yw# N':� N_�[O0�_ Í�-RD2
 a3�2Ç ß+VO2Ç" øäÃ T2Å ¡Ñ3QÒÃ Ï�cI T`032Ç �'0Âæ /0æ�Ç Þ+12Ç
 �%_ HO��Z aF2Ç Ê�ZwU|Ç $, ã4�O2Ç $-V'0 ه�[&@Ç ÇFG $,
 "# 4VY �-# ¡É4]4I N'!�R!Å N#ÒÃ ^7[O*æ ¡56!�Ç \1_ äÇ4D:2Ç
 N'2æ42Ç N!3%-2Ç TDQ $D:�OR-2Ç ^D`2Ç $, =n-O-2Ç ÌæÏ�-2Ç +`?2Ç

.""9vIw2Ç Ê��,4& ÉÏ�*Òæ

%4�5 6$Å %7Ò8Ç 9��:;

 +`?2Ç N,�Z TDQ e�& $O2Ç äÇ4D:D2 "g-Y ¡$,�B2Ç lQ42Ç �#
 +`hæ ¡�1949,3K NVy�I N#Ò~, .NU+, T2Å N#Ò�Ç هFG 3لV& äÃ
 "*3B&  =IÃ  "#  =-%D2  É3QÏ  äwn-Y  ¡�c7#  N'!�}  NI3#  Ñ3c�
 �#42æ ¡N'{�-OI@Ç NY�-V2Çæ NVC2Ç $2�[# $, N'0�0�Ç ÊÇÑ4�2Ç
 Ò�%Y �cDKæ ¡N2æ4D2 +:dÃ N'�Ç4C# Á�7�æ ¡=f,Ã ÉÑ3C_ "9vIw2Ç
 É+O62Ç $, $0�'R2Çæ $Q�-OI@Ç ÑÇ+�O0@Ç �c9DQ ã3�Y $O2Ç É�9K+2Ç
 ÉÏ�*Ò 3V! ã4�O2Ç =9[%& T2Å �fYÃ N#Ò�Ç aÏb& äÃ "g-*æ .ND:�-2Ç
 ¡N'��612Ç  =n#  Ê@�[#  $,  �P�`!  �0æÃ  ^0�g#  4923&æ  ¡N7-P+2Ç
 �'03& �fYÃ "g--2Ç "#æ .^yÇ+f2Ç ÉÑÇÏ�æ ¡N#�%2Ç N#4?2Ç ÉÁ�6Kæ
 ÏÇ+,�Ç 3لUæ "RVY äÃ "g-Y �# 3Gæ ¡$-0+2Ç Ï�COP@Ç Þ�`!
 ¡=*3-O2Çæ ¡Ê�#4?2Çæ ¡N'2æ�Ç �DR2Ç  T2Å  =:�OR-2Ç  $, Ê�K+12Çæ

.ÞÇ30�Çæ
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 +,.*Ç /1 ÉÑ�4�*Ç 56$& å�47 Ê�8!'9*Ç /1:�* :/<�&
."5"?Ç@A*Ç Ê�4��9*Çæ

 �����Ã ���! ã"#$Ç %ø&'( )*$Ç Ú�'+,-Ç �ø�'.Ã /01 ¡2345 6$�7 Ñ"+86$Ç ¡��9:;$Ç Ý:<$Ç Ï��=Ç ã�1 >#!Ã 6?Ã
 ÑæÏ ��'.Ã" /$Å �+A- ¡��9:;$Ç �;!�B$Ç �0C! D�= �8:+E'$Ç ��9:;$Ç Ï"FB$Ç :A�G+$ >#!�. >HÒ�BIÅ 641 JK"+0$
 2$æ6$Ç ÝÇ:+1L$ -"Mæ ��9:;$Ç لæ6$Ç 2A Ï�'+1-Ç ��EIN ��+�+$Ç /4O$Ç :H"�=æ P#Q4= 2A Ï�'+1L$ 29:;$Ç Ò�FB$Ç

."��9:;$Ç Ï�'+1-Ç ÉSF,Ã %OT >! É6'+;'$Ç �UV��'$Ç W�#U= Ê�!6XV �U&$Çæ
 /$Å D3$ ¡ÁÇ*<$Ç �!L�æ Ï�'+1-Ç �'CIÃ :H"�=æ �!ÁÇ"'$ �8:+E'$Ç ��9:;$Ç Ï"FB$Ç /U+0! 2A Y+8Ñ�E! لL7æ
 Ú"Z"! ä�8 �'$��0A ¡��4#O$Ç ��9:;$Çæ ��,Ñ�X$Ç Y=Ñ�B= SHS;+$ 29:;$Ç Õ�X$Ç Ú��U0$ Ç6, WF! Ï�'+1-Ç Ú"Z"!" øäÃ
 2U�[�$Ç %&''$Ç Y+3\V ��9:;$Ç Ý:<$Ç Ï��=Ç" øäÃ /$Å Ç:#E! ¡"��9:;$Ç ÉÑ�B+$Ç È��QIÇ �H:5 ه�B= �����Ã �U^�1 Ï�'+1-Ç
 ��9:;$Ç Ý:<$Ç Ï��=Ç %ø_E( äÃ >_'( `#5 ¡Ò�FB$Ç Ç*. a! äæ�;+0$ ÏÇ6;+�-Ç %!�8 /01 ¡29:;$Ç Õ�X$Ç Ú��U0$
."W$�;$Ç È��TÃ �A�8 2A É:E+4'$Ç �4$ ��O4,NÇ ��9:;$Ç Ý:<$Ç a! /+5æ ¡��9:;$Ç Ý:<$Ç �A�8 >#9æ Y4#b Ñ"O;$Ç :Q,

 ������Ç !"#$�Ç %&#'(� )*++, !��Ç ÊÇÒ)-./)0 !'1, هø3.æ
 !��Ç 45�6Ç 78'1�9 :�$�Ç É#;)<= ÉÑæ#>" @�Å A'� ¡ÁÇ7B�Ç 4=CD�
 E8,3��  :�$�Ç  ã)F.æ  Ê)*-�Ç  Ê)5�æGD=  EHEI��  )*$>æ  J#K
 45"#$�Ç 4�F1��Ç L= :M L89 äæ)$��)0 ¡ÁÇ7B(� 45"#$�Ç Ê)'NÇ3��Ç
 O=æ ¡45PÇÑQ�Ç 45�1�(� 45"#$�Ç 4�F1��Çæ LHE$��Çæ 45P)1��Ç 45�1�(�
 ������Ç  !"#$�Ç  %&#'�Ç  !R  !SÇ7B�Ç  Ñ3�TE�)0  451$��Ç  4*-�Ç
 L8.Ç3+�Ç  4R)M  L�U�V  4�1=  4=)WÅ"  @�Å  )5PÇÏ  ¡"ÁÇ7B�Ç  4=CD�
 !R 45SÇ7B�Ç O(D�Ç ÏÇ#8�TÇæ #HE��9 4(����Ç Ê)$&#X��Çæ YSÇ3(�Çæ
 45"#$�Ç  4�F1��Ç  @�3�V  äÃ  :=Z.æ  .45�)\  45])'X0  45"#$�Ç æE�Çل 
 Ç#F. ¡)*N)��^Ç _`I0 45�æGD��Ç 7هa LHE$��Çæ 45P)1��Ç 45�1�(�
 45"#$�Ç ÉÑ)-��Ç :8*DV !R 4�1��Ç 7هa )*(b�V !��Ç É#8cd�Ç 45�ae�

.45SÇ7B�Ç Ê)-�1��Çæ O(D�Ç !R 4518c�Ç

ÁÇ@A*Ç 5�:.* 5"B$'*Ç 5C�".*Ç D"E�7 FG�,�

 L8;EV @+�(= !R 45"#$�Ç Ý#B�Ç Ï)IVÇ ã)\ L8=Ã ßÑ); f�7g
 Ý#B�Ç  Ï)IVÇ  øäÃ  @�Å  A'�  h8, ¡ÁÇ7B�Ç  4=CD� 45"#$�Ç  4T)5D�Ç
 ������Ç !"#$�Ç %&#'�Ç ل)�\Ã !R 4�)$'�Ç i�MÑ)X�0 Q�$j 45"#$�Ç
 4=CD�  45"#$�Ç  ÉÑÏ)<��Ç"  78'1��  2016  ã)\  71=  ÁÇ7B�Ç  4=CD�

 Ï3*-�Ç _\Ï !R !D5S#�Ç )*REa :b��H !��Çæ "ÉÑ)-��Ç :8*DVæ ÁÇ7B�Ç
 E8$��Ç @(\ ل)$'�Ç %8D1��Çæ %RÇ3��Çæ :=)d��Ç %8+IV @�Å 451o3�Ç
 @;)��H  )�0  ÁÇ7B�Ç  4=CT  #8H)$=æ  #89ÇE�9  %($�H  )�5]  !�5(W/Ç
 :KÃ L= 45�æE�Ç ÉÑ)-��Ç ل)-= !R )*9 3ل�$��Ç YSÇ3(�Çæ E\Ç3+�Ç O=
.()�R)q) J#cd�Ç 45"#$�Ç É#I�Ç ÉÑ)-��Ç 4+s1= :t !R ÉÑ)-��Ç #8D5V

 4KÑÏ Ú3>3��Ç Ç7a @�æÃ 45"#$�Ç Ý#B�Ç Ï)IVÇ" øäÃ @(\ ÏE;æ
 ÊC`X��Ç  ÒÇ#9Å  @(\  AW3�Ç Ç3oل   )1(�\æ  ¡45�auÇ  L=  45�)\
 _F1�Ç !R LH)<��Ç vcD0 !"#$�Ç #K)��Ç )*1= !.)$j !��Ç 45T)TuÇ
 45�($�Ç Ê)TÇÑE�Ç L= 4(D(T @�Å ÇÏ)1�TÇ ¡45"#$�Ç لæE�Ç L89 4&Ñ)-��Ç
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 �����  �!  "#$%&Ç  Á�'(Ã  �)�*  +,  �-./*  �012�3æ  ¡��4Ç.51&Çæ
Ç&:89ل".

 ;1<=&Ç >( �1?�0&Ç $@�A19& �B3Ç8&Ç Ê�3�CB4DÇ" øäÃ $E=(Çæ
 ÇÁ.F ¡��GÇHI&Ç �9<9<&Ç J,�K L9( �9,�M=, D89N �(.=<O �GÇHI&Ç
 ÇH2"  øäÃ  L&Å  �=!D  ¡"�/&�B1&Çæ  JP0&Çæ  >#QA=&Ç  L&Å  Ì�=4RÇ  >,
 �SO��TÇ.Oæ �4æÑ8K �:G�? JU �! ���V ��12Ã �<=C- Ú8W81&Ç
 ÁÇHI&Ç  �!  ��1&�B&Ç  ÉÑ�/=&Ç  �K$N  Ï.S=O  �=&Ç  $@�A1&Çæ  �(æ$1&Ç

 .) �1* JP0=&Çæ JP0&Ç .55PO ÊÇÁÇ$?Å �SF XE<=O .) �=&Ç Ê�)�0=VDÇæ
."�ø�GÇHI&Ç Ê�/=01&Çæ +9<&Ç �,Y3 Ö$B-

 ¡��1&�B&Çæ ��1�9)RÇ ÉÑ�/=9& ÁÇHI&Ç �,Y3 ��12Z Ç$[4" \ø4Ã .ø]Ãæ
 $@�A1&Ç >, .:9& �&�^1&Ç J:&Ç .B- ��1&�B&Ç $5_�B1&Ç Ï�1=(Ç ä`!
 ÉÑ�/=&Ç �K$N ه�/O Ê�)8B1&Ç �!YOæ ¡�b$B&Ç >@Ç81&Ç �:� L9(

."��GÇHI&Ç Ê�/=01&Çæ +9<&Ç �!
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 ��æ�Ç ��Ç�!�Ç "# $%�&'�Ç ()*+,*-Ç "*�Ç $./0+1*�Ç Ê(2(3�Ç äÅ
 Ê(4�5!�Çæ  Ê67Ç  �0,&8  �9Ã  :;  <�Ðæ  $=>(?@�Ç  ÉÑAB�Ç  :;
 ã(C�Ç DE?�Ç $2(F ()?; $G(H ÊÇÑ(31�Çæ ÊÇ�I(3�Ç ¡ÊÇÑ(=J�Ç �B;
 ¡$=K=K� $=L0M $NÑ(OP ãA0�Ç QRRJ8 $%æA?�Ç $2(3�Çæ Ò(,�Çæ S8(1*&;æ
 ÖÑ�Ç T.ÏÃ U%A+8æ äæÒæ�Ç $1'F ãÇ�CVÇ ��Å $W=*?�(P XÏÃ (!;
 YÑÇ�� Ó('*�Çæ لÒ6Òæ Ê(V(Z=[ :; $=\=R3�Ç  ËÑÇA]�Ç  Ñ(&*VÇæ

 .�;(_ "H(?; �00,8æ
 ãA0�Ç  �R*`8  $L0R�Ç  $1./G ÉÏ/W*!�Ç  Ê(2(3�(#  �M(1!�Ç  "# (;Ã
 aEV ()� ()VÃ (!4 .$NA+!�Ç $./0+1*�Ç Ê(2(3�Ç <+*� "J=I��Ç �b/R�Ç
 <+8  TcÃ  :;æ  d=�(]*�Çæ  ËÑÇA]�Ç  �2eP  <�Ðæ  $=+0,&*�Ç  fI(*?�Ç
 Í(%��Çæ $=J!&�Ç $2(3�Ç :; Á(g�)]�Ç /0�A8 Ó(-�(P �4hV Ê(2(3�Ç

 a!&�Ç  Ï(ø'>æ  ÉÑh�Ç  �B;  Ê(*RV  ÊA%Ò  :;  YA05�Ç  ÏA2A�Ç  Ì(*Viæ
 "*�Çæ  $E=j?�Ç  (=9A�A?]*�Ç  �+k  Ï(!*k6Ç  (Z.Ã  æÃ  ¡(#æ�8(W�Çæ
 $k(?@�Ç Ê(!- T-�8 äÃ :O!; U05P $k(J�Ç Ë/� (cÑæ/M /`8

.$=+R1*J!�Ç $=9A�A?]*�Ç

.+"/1,Ç 4� Á�5%67,Ç *",!8

 ÉA2æ É�0R4 Ê(=!OP $2(F Ì(*Vl "J=IÑ Ñ/@; $`=R3�Ç �R*`8
 m+nÃ Q5'GÃ U05P $?O!!�Ç d=�(]*�Ç �2eP (Z.Ãæ $�(`#æ $`9(V
æÏل Ç :; Á(g�)]�Ç Ì(*VÅ :k Y/9 �b/R4 ()0+k :cÇ�8 T�(`�Ç-*`!)ل 
 Tc(J8æ X�R4 Ê(=M(W.Å ()� $`=R3�(# .Y�R]�Ç Ê(VÇoC�Çæ Ê(2æ�5!�Ç

.�Ç*9:;,Ç .";<9,Ç =/�9:� ä�>Ñ ÉÏ*?9;,Ç Ê�@�1,Ç

 �� �����Ç !"#Ã $# Í%&' ()"*+� %,- Ê./01 2�31 4&56*� 2019 ;6+� .<=ÇÏæ ��> É���? ;@AB= $# C�.��Ç È%�D E&FÏ
 ;G�%H�Ç É.G,�Ç IJ- $# .@AK%? ÇAHHL' ;MG*6�.> (NB'æ 2020 ;6O ;PÇ�1 Q� ;&)"J�Ç ;@AB��Ç Q/5' äÃ �NJ� $*�Ç ÊÇAHL*J�Ç
 $JRA�Ç Ï.S*RTÇ ل.M� $# ;U.F Ê.=.5"�Çæ ÊT.MJ�Ç $*D $# Ç��ÇV*�æ WUÇ%*� Ç���M' ã%H�Ç �<BP C�.��.# .$J�.��Ç Ï.S*RYÇæ

 .Ê.�%&�J�Çæ ل.S'YÇ Ê.G?%�%6Z' [&= AD./� (NB> �KÇA� \/UÃ ]3�Ç
 ;G^.J�Ç ;@AB�&� ;PÏ.S*RYÇ ;_Ç�,�Ç Ê.JO �J^ `6S@æ ;�Ç�*+J�Ç ;GJ6*&� ]A"a�Ç Ï%J��Ç AbFcÇ Ï.S*RTÇ A)*�P .bPÃ
 ÉæA0�Çæ ;G?.*-YÇ �JbP $"Gde äÒÇ%' 4H",' (?Ã �� 2�Ðæ !/&U $# ���M*�Çæ A@%5*�Çæ Ë%,/�Ç fg.b*' äÃ �NJ� hH,>

 .ÊÇÒ.L�Ç ã%JO �� ;G�.F ;JG&O ;iH1 [&= j.a,�Çæ ;k%&5J�Ç ;G6l%�Ç

$�æÏ ]Ï.S*RÇ he.kæ $+-%' m'.n o  Û./S�Ç ÏÇp# :ÏÇ�=Å
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 ���� ����!Ç ÊÇÒ�"!Ç Ê�#�$%&Ç '� �(!�) �*(+& �,-. /01 2�*3!Ç 45
 67� /01 89:�� ;<=> 85?:@ 4:!Çæ Í�A8!Ç �B�C Ó�DE�> 8FG&
 401 �HÑæ7. ÉÑÏ�B 4:!Çæ ���!Ç '� 8�IÃ �:D Òæ�J:@ �0A?C É8:5
 �(�9=!Ç �B�K!Ç ���� �LMÃ .�B�K!Ç O0@ '� P8QF Ê�(9F 'ARS@
 �A?-DTÇ äÇ70Q!Ç U$Væ �(�-@W!Ç �<A8�Ãæ �(XA85YÇ ÉÑ�Z!Ç 45 �[�)
 O!Ðæ �MÏ�9!Ç \(!�]:!Ç ;B^> P8QF Ì�:&Å É71�B �HÑæ7. ;<=@ _-3>
 ��0A?3@æ ���ARS@ `# �B�K!Ç O0:!  É7!?9!Ç  Ê�a?0!Ç  O0@ 8=& 8Q1

 .4b�V8�]!Ç ßW�:DW!
 7c7$!Ç dA8eæ d-HÑ ;<=> Ç8)f� Ê8=:&Ç Ï7g!Ç ÇGH 45 ÐÅ
 8g� ;h� iD?:9!Ç È?�j لæÏ 45 �[�) �(VæÑæEÇ Ê�F8=!Ç '�
 Ì�:&kæ �(�9=!Ç Ê�a?0!Ç O0@ ;-"=@æ 8=& 45 ;$*!�> ÊÃ7Væ l&?@æ
 O!G. m%g:! iD?:9!Ç �9لI لæÏ ?3& ���-j?@ `# �(n(QC Á�V8�o
 ��Ã .�(n(QK!Ç Á�V8�]0! '-]0�:�9!Ç Ò8.Ã '� 4VæÑæEÇ Ï�3@YÇ لæÏ
 �LMÃ p3%[Ã 4�5 Í�A8!Ç '� Á�V8�]!Ç Ì�:&Y �(bÇ?�!Ç Ê��-VÑ?:!Ç
 4:I 45 ل�%J!Ç لW@ d0eÃ /01 2?30� ;<=> É8=:�� p3%[Ã
 '� �(!�a ;L5EÇ �(b�V8�]!Ç �B�K!Ç O0@ 8Q:$@ q�9jÅ .`!�$!Ç لæÏ
 Ê�Bæ839!Ç ÁÇ8=! �ggS9!Ç �(�?9$!Ç Ê�Z*�!Ç Ád1 \(rS@ ;jÃ
.Á�V8�]!Ç �B�C Ì�:&Å ;jÃ '� O!Ðæ �(K*& 8-e لæ7!Ç 45 �[�)

áÇ��Ï��%$Ç – í��&$Ç Ï�'�$Ç

 Ò8.Ã '� ã?-!Ç 7$M �(@�%�!Ç Ê?AR!Ç '� Ì8S:�9!Ç P?-3!Ç Ï?B?!Ç
 m%[Ã  _-3>  �,I��!Ç <�!æ7ل   �[�) É71�g!Ç  ÉÏ7J:9!Ç  Ê�B�K!Ç
 Ç8+& ã�$!Ç ßW�:DYÇ /01 �LMÃæ O0�:�9!Ç /01 8I�%� 8-#^@ s!
 �5æ8$9!Ç �B�K!Ç O0:5 .s> ÏæR:!Ç Ñ�$DÃæ Ì�:&YÇ \(!�]@ t)8!
 Ê�F839!Ç  u(9j  ;-"=@  /01  �HÑæ7.  ÉÑÏ�B  p3%[Ã <�!ÇRcÏ?-Qل 
 �(0-"=:!Ç ÊÇÑ7Z!Ç l*& ��!æ 89:��æ p.�# ;<=> �(v��g!Ç ÊqTÇæ
 Ò8.Ã  '� ÐÅ  .Ê�Bæ839!Ç  Ê�B�C لW":DÅ  �(X>  u� �&Ñ�Z�  �%A8Z@
 ¡ÉÑG!Ç Ó�DE�> 8FG& �B�K!Ç O0@ ���� ÌÇ8S:DÇ `:c 4:!Ç Ê?AR!Ç
 Ç8-hF  ��.�=9!Ç  �5æ8@�J!Ç  �:Q&  O!Ð  ;F  '�  `HEÇæ  l9=!Ç  Ï�ø%v
 �H8A8]@ uZM Ê?AR!Ç O0:5 .�(j�:&YÇ d&�j '� ä?:AR!Ç É8JI Ê?AR!
 Ï?B?!Ç  '�  P8QF  Ê�(9F  �J(:�!�>  w:�:!  8.�S9!Ç  45  ��:J!�$�æ
 d0eÃ  äÃ  �9F  .8L)EÇ  Ï?B?!Ç  æÃ <�!ÇRcÏ?-Qل   Ýæ8$9!Ç  P?-3!Ç
 '�  Ú?�!Ç  O!Ð  ÚÒ?@  p3%[Ã  'AR�Q!�>  ÊÇÑ�(�!Ç  7AæR@  Ê�K3�

.��7Z:9!Ç لæ7!Ç 45 �[�) 2?30� ;<=> Ï?B?!Ç

*+�,.$Ç /�1�$�.45$Ç

 8Q:$@æ �(�?-!Ç ��@�(a 45 �D?90� �$BÇæ p3%[Ã �(j?!?�]:!Ç äÅ
 Ñ�=:&Ç  7cÇR:!  Ç8+& Ò�(:��>  �(j?!?�]@  �A8=1 �0QZ9!Ç  �A8=$!Ç GHه 
 45 7c73:!�> O!Ðæ �1��g!Ç 45 �ggS9!Ç ÊÇÑ�]:.qÇæ Ê�(�Z:!Ç
 45  p3%[Ã  4:!Çæ  �(!R�9!Ç  ÊÇR-�J:!Çæ  ÊÇÑ�(�!Ç  u�[  Ú�KB
 i�>Ã 45 p&8:&YÇæ Ê�(&æ8:]!YÇ /01 8-QF ;<=> 79:$@ ��09J�
 t(0Z@ 7gZ> ;QZ:�9!Ç ä�HÑ 8Q:$@ �*(+�!Ç �(j?!?�]:!�5 .Ê�(bRJ!Ç
 4:!Çæ  Ò�"!Çæ  i*�!Ç  Ê�Bæ83� '� ����!Ç  ÊÇÒ�"!Ç  Ê�#�$%&Ç  �%�&
 _A?0@  ���� �[�)æ �,-Q!Ç  /01 P8QF ËÑÇ?F 45 É8I�%� dQ�:@
 R-*3@ 45 4�(b8!Ç `H��9!Ç ã?-!Ç p3yÃ ��&Ã �9F .ä79!�> ÁÇ?�!Ç
 '-.  äÒÇ?:!Ç  z-Z3@  ;jÃ  '� ã��!Ç  �HÑæ7!  Ç8+& ��Ç7:�9!Ç  �(9�:!Ç
 4:!Çæ "W�@" Ü!Ç ÊÇÑ�(D 8FG& ل�h9!Ç ;-QD /0$5 .�,-Q!Çæ �1��g!Ç
 Ê�K39!Ç 45 O!G. Ò8Q:! É8-)EÇ �&æTÇ لW) uA8D ;<=> Ê8=:&Ç
 45 Ç8-hF s>�=@ 4:!Çæ ÊÇÑ�(�!Ç '� �(v?�!Ç O0:! '3=!Ç Ê�AÑ�K>
 �0�D �(j?!?�]:!Ç O0@ 8Q:$@ O!GF .لÇ?J!Ç |@��!Ç Ò��j ��9(9g@
 �(!�1 ÉÏ?J> ��5Ç7HÃ zZ3@æ 8 5$�ل-#^@ ÊÇÐæ �9ل$:DYÇ d&�j '�

.�!�$5 �BÏæ

 z-Z3@ ;jÃ '� 40QZ:�9!Ç ä�H8!Ç 8Q:$@ ÉÏ7J:9!Ç Ê�B�K!Ç äÅ
 `H��@æ �:.�#æ �V?0K� Ê�(9<> �(j�:&YÇ '-. 41Ç8@ ��Ç7:�� �(9�@
 '� �(!�) �9(0D �,-. /01 }5�3@æ �(j?!?�]:!Çæ �1��g!Ç 8A?K:.
 �j8S:�9!Ç �(n(QK!Ç Á�V8�]!Ç Ï7g!Ç ÇGH 45 8Q:$@ O!GF .ã?9�!Ç
 8I�%� 4.�JMÅ  8-#^@  ÊÇÐ �(�9=!Ç  �B�K!Ç  '�æ Í�A8!Ç  �B�C '�
 45  `H��@  _-3>  `!�$!Ç æÏل   d0eE  �(�C?!Ç  ÊÇÏ�g:BqÇ  /01
 '�  u58@æ  �(&?c79!Ç  `oÇ8@  '�  73@æ  �(&ÇR-9!Ç  45  RJ$!Ç  t(0Z@
 �HÑæ7. ÉÑÏ�Bæ �,-Q!Ç /01 }5�3@ �J(:�!�Væ ¡PÏ�g:BqÇ ?9�!Ç d�&

 .ÉÏ?=�9!Ç ��Ç7:�9!Ç �(9�:!Ç z-Z3@ /01

 45  �(9!�1  ÒÑ�%!Ç  Ë73!Ç  Ç8)f�  7$M  P?-3!Ç  Ï?B?!Ç  äÃ  �9o
 '�  Ì8S:�9!Ç <�!ÇRcÏ?-Qل   Ýæ8$9!Çæ  8L)EÇ  Ï�g:BqÇ  d0[
 ÊWy�*!Ç '� �LMÃ æÃ �5æ8@�J!Ç �:Q& ���� �[�) Ê�@�%�!Ç Ê?AÒ

.�(<(:DWQ!Ç ÏÇ?9!Çæ ÊÇæ8LS!Ç �M�Z> ���� �[�) �(!R�9!Ç
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"19 *#/"�" �4567 ��ÒÃ �87Ç"� :/ :;æÑæ<Ç Ï64=>Ç ÊÇÁÇ�7Å

 :;æÑæ<Ç Ï64=>Çæ :;�+,Ç ?,6+,Ç @#; �%Ñ6A�,Ç Ê>Ï6BC,Ç ÑÇ�D�EÇ

 ������Ç  Ê�!æ"#$%�  &'(�%�  Ñ�)*�!+Ç  ÉÑÏ�,-  äÃ  .-  /0"��1
 37 2((4 '5 68"9Ã /ä�;�< 1 >? �@5ABÅ /C >��Ç (CRII)
 Þæ'GH 64'C Þ�J< 2K!ææ �-ÒLÇ M5ÇNO �@�ÇN)� æÑNP Ñ��%-
 '#$�;C äÃ Ö"�$)�Ç .)? ¡Q"ST�Ç ��U(�Ç Ê�-ÒLÇ 6)V�� .-�W��Ç
æ'�Çل A4 æÑNP äN#%- 800 Z�Å 6(C É'O�;- .- Á�WOLÇل 
 Z�[ æ]'ه   >]æÑæLÇ  &̂ _")�Ç  `GS�Ç  a(b�!æ  .2020  ã�O
>@�æ'�Ç äNP'� �)be ÁÇ"f Ê��%)K� æÑNP Ñ��%- 750 ã�K�Ç �hل 
 ÊÇÑÏ�,)�Ç .- �%;%! `GS�Ç i%BÃ `�Ð Z�Å �?�ej�]æ .Ê�_"V�Çæ

 ¡�$%�b)�Ç >��)�Ç /O'�Ç k-Ç"9 Ñ���4Ç "#P�K- �<æ"- .- ÊÏÇÒ >��Ç
 É"#l(�Ç  Ê�_"V�Çæ  "!m�  ÊA#@;C  /h'n�9  ÝÑ�()%�  2U)!æ

.�@eæ"5 'P';�9 i%K�P �)�o �J!N�)�Çæ

ä6�<Ç Ê6FBG

 peæ  >?  (æÑN#�Ç  �ON)q-)  äN#]æÑæLÇ  ����)�Ç  ÁÇÑÒæ  rq<
 �-ÒÃ �@�ÇN)� &Ï�(�5+Ç /O'�Ç "#9Ç'�9 �n%K�)�Ç ÊÇÁÇ"�jÇ �)s�5

 ���� ��æÑæ!Ç Ï"#$%Ç ÊÇÁÇ&'Å "()* +�æ",$ ¡-.ÇÑÏ -/0/123�Ç -/�&4�Ç -*&5�Ç ÊÑ�6Ã
 -7Ñ"18�Ç Ê%Ï"9:�Ç ;<Çææ ¡"19 �)*@A" -#B"' -CÒÃ -('Ç@C �* Á"D�!Ç لæ��Ç Ï"E8<Ç
 +F"6Ã �8�Ç "19 �)G@A" -#B"' øäÃ -.ÇÑ��Ç Ê&(HÃæ ¡��æÑæ!Ç Ï"#$%Çæ ��&4�Ç ��"4�Ç I)F
 ÁÇ@. �J K2� -/C",�Çæ -C�L8:�Ç لæ��Ç Ê"C@0J IC Çð�' ðM)2< ÇðÏ�� äÃ I� +NOP ¡��"4�Ç

 .-/."L�Ç -/'Ñ"R�Ç -C�E�Ç هTU VWC -('Ç@:� æÃ X,18� Ý"P V0OY ÉZU"'æ É�48[C +\"A
 "UÐ"R$Ç X'Ç@�Ç ÊÇÁÇ&']Ç ل@J -2^.Ã Í&_ �8` ¡&a#2� �17Ñ�8�Ç bc@�Ç ÊÇÁÇ&'Å �* &)dN8�Ç +<æ 2@لJ ;Cæ
 "(,)F Ê"*MR�Ç IC �e&�Ç K2� f ��æÑæ!Ç Ï"#$%Ç �* Á"D�!Ç لæ��Ç Ï�E�Ç ÇTU �* +,0:$ �<æ ¡Ï"E8<%Ç Ô"4\]
.��æÑæ!Ç g@8[:�Ç K2� -L[,C hÏ"E8<Ç Ô"4\Å -/1/$Ç&8.Ç K2�æ &a#2� �17Ñ�8�Ç bc@�Ç &)FÇ�$ K2� Þ"N$%Ç IC f
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 Ê��æ����Ç �! "#�$   16 �! %&'Ã ()* +�Ðæ "19 (-./'" "02�3
 Ë45  %-7Ç(8�Ç  :&�;æ  .:=%7Ã  /  ä�?@A  16  ã/B  CD#��83Ç 4Eل 
 Ê�F%G�Çæ �-H!�)H� æÑ/B Ñ�@H! 540 �D8�@L MHN; "=Ñ/O ä�!Ã Ê�PQR
 ä���æ Ï�S8TUÇ Ô�)AÅ Þæ(VW X$Ã YZ;æ ¡Á�Z#[Ç لæ(�Çæ

 .ÇÑ%Z; %&'[Ç Á�Z#[Ç لæ(�Ç Y! �!�Z8�Ç

:��Ç�� 3 ÊÇÁÇ���Ç !"#$ %&'()æ

 Ñ�@H!  240 MHN!  ESM "@ æ̀Ñæ[Ç  ÑÇ%a8$UÇ  "@�Â  ã(a;  b
 Ñ�5Â "D3Ç/! :3Ã �! Á�Z#[Ç لæ(H� É%?@! ä/BÏ :PR cH# æÑ/B

.d0S�Ç Ú�ea�Ç cH# Þ��AfÇæ "!Ò[Ç

 Ñ�@H!  200  MH7  EIB  Ñ��&8$4�  d æ̀Ñæ[Ç  +VN�Ç  ã(ai  b
 "e$/8��Çæ  É%-jS�Ç  Ê�?$k��Ç  C#(�  Öæ%T  :PR  cH#  æÑ/B

.Ó4OfÇ �! �D8B��læ

 æÑ/B Ñ�@H! 100 MHN! d æ̀Ñæ[Ç Ï�0;UÇ "@�/�! ã(a;  b
 ."iÏ�S8TUÇ "��eQ�Ç ÊÇÁÇ%3Å C#Ïæ m2�n/�Ç cH# o��0�Ç Ý(D7

"�%�& "#' *+ ,�.�/Ç�14Ç

 2020  :=%7Ã  /  ä�?@A  23  ã/B  ä/- æ̀Ñæ[Ç  ÉÏ�a�Ç  Y�83Ç
 qAÇ/3 mH8r! dO Ò%0��Ç ã(a8�Ç "GT�V�� /B(-s�Ç "@Va; ل��)8$�*
 d æ̀Ñæ[Ç  XHt��Ç  X@2Ñ  Ñ/Z0*  Á� /̀�Ç  cH#  "@ æ̀Ñæ[Ç  ÏæÏ%�Ç
 Ê�PQR cH# "aOÇ/��Çæ %=/e; C; Ú��83UÇ 4لEæ .:-G@! u�Ñ�R
 cH# Ç/a�;Çæ  ¡ä/- æ̀Ñæ[Ç  "@����Ç  ÁÇÑÒæ �D!(T  d8�Ç  "54&�Ç  ä�![Ç
 æÑ/B Ñ�@H! 540 MHN; d8�Ç ÊÇÁÇ%3fÇ "#/�t! ä/v; äÃ ÉÑæ%�

.2020 /-A/B / äÇ%=ul 1 ل/H0* w-Ne8H� Éux�3
 Ô�)Ay�  "F%8G��Ç  w=%e�Ç  "zÑ�E  Ï(0;  ¡+�Ð  qA�3  c�{æ
 Ï/D3æ ¡�D8T�z :!�P* :�); Þ/$ ::�)H� "@?@2Ñ ÊU�t! ")Ñ̀Ã
 ã�}Aæ ¡d���)�Ç ~/8?��Ç cH# ÊÇÁÇ%3{æ ¡�D� w7�$ U "=Ñ��&8$Ç
 dO "Aæ%��Ç �! Çð(=u! ä/- æ̀Ñæ[Ç ÉÏ�a�Ç (�8#Ç äÃ () æ̀ .dH�# CPl
 Ý(DB ���Ç Ô�)AfÇ Þæ(VW c�Å "O��f�* ¡Ê�@AÇu-��Çæ Þ�&-��Ç
 Çæ('Ã ¡�iÏ�S8TÇ ÇÑ%Z; %&'[Ç Á�Z#[Ç لæ(�Ç Ï�S8TÇ Ô�)AÅ c�Å
 Ï�0;4� dt@;Ç%8$UÇ d;Ç��Ç 4لa8$UÇ ÉÏ�=Ò "@�xÃ cH# (B(3 �!

.� æ̀ÑæÃ dO "@$�$[Ç YH?�Ç Ì�8A{æ

¿Ê*5*678$ 9:�; <�=�/

 d æ̀Ñæ[Ç Ö/���Ç Y! "H7�a! "@P@tHN�Ç ÑÇ/$/� "�@0W Ê%GA
 "@�/���Ç  äÃ  c�Å  Ñ�RÃ  ���Ç  «ä/8=%7  �%-;»  "@HEÇ(�Ç  Þ/?H�
 �D8-t@;Ç%8$Ç  �!(T  äÃ  �AæÑ/F  "!ÒÃ  :NT  �D�  wN$  (T  "@ æ̀Ñæ[Ç
 "545  cH# "@VN!  "@t@;Ç%8$UÇ �xه   äÃæ  ¡"!Ï�a�Ç  É%8�H�  "@��VS�Ç

:Ñæ�0!

 ÝÏ�D�Ç Green Deel %ZE[Ç Þ�&-��Ç :لæ[Ç Ñ/0��Ç  b
 w-a0;æ ä/%̀v�Ç Ò�� Ê�5�)QAÇ �! (0H� Ì�8AfÇ Þ%z %--j; c�Å

 .2050 ã�# Ïæ(l dO ä/%̀v�Ç äÒÇ/;
 �=Ñ�3 Ç%--j;  Ë(0; Ý/$ d8�Ç  "V�T%�Ç  :dA�&�Ç  Ñ/0��Ç  b

.Ï%O :v� "@!/-�Ç É�@0�Çæ ß4D8$UÇæ Ì�8AfÇ q-��$Ã dO
 �=ÒÇ/!  ÊÇ%--j;  Ñ�Q8#UÇ  �-)*  �E[Ç  :���&�Ç  Ñ/0��Ç   b

.d æ̀Ñæ[Ç Ï�0;UÇ Á�F%R Y! ��@$U C��)�Ç dO ~/a�Ç
 Y=%?;  dO  ��x�$  ~%Nv�Ç  Ê�!Ò[Ç"  äÃ  c�Å  Ñ�RÃ  ��'
H� d()ل  æ̀Ñæ[Ç Ö/���Ç ل�t��Ç Ç�x dO �)! w�8=æ ¡"Ê�l4WfÇ
 � æ̀ÑæÃ �D-O Ê%! d8�Ç "%̀t8�Ç ()* �AÃ ~%B ���Ç " Ó%B(V=Ñ �@B(BÏ"
 Ê�F%G�Ç "�x�?�* "!�# ÉÑ/S* ل/Na�Ç �P�i U ¡�AæÑ/F "02�3 ÁÇ%3
 "@t@;Ç%8$UÇ  Ê�#�ea�Ç  dO  ~%EÃ  "�æÏ  "iÃ  Ê�F%R  æÃ  "@V-S�Ç
 Ê�#�ea�Ç Ê�!uH8?! (=æu; dO É(lÇæ "D3 :# Ï��8#UÇ "HWÇ/!æ
 Ê�#�VS�Ç �)* �-z/; ÉÏ�#Å �! (7 U wHeV��Ç Ç�x �!æ ¡"=/-0�Ç
."=æÏ[Çæ "@Ne�Ç ÊÇ()��Çæ "0S�Ç Ê�#�eT dO ��@$U � æ̀ÑæÃ dO

 "�HP��Ç "@ æ̀Ñæ[Ç "@�/���Ç "?@2Ñ "Q2�A Ê%FÐ Ï(S�Ç Ç�x dOæ
 � æ̀ÑæÃ Ï��8#Ç ��GF "!Ò[Ç ه�x ä�Ü7 "@���G�Çæ C@��Ç ãÇ%8lÇ mH�*
 Ç�x" äÃ �O��Ãæ ."@Ne�Ç ãÒÇ/H��* wH)8B ��@� (VD�Çæ �-S�Ç cH#
 dO �Ñ�3 %--j87 ã�@��Ç �V-H# +��� �@�� Y�/! dO �VH)ti %!Ã

�t��Ç Ç�xل"

19 "�%�@$ Ï*A+ Í*B$

 "�T  Ñ�iÃ  /  /B�!  4  �-V5fÇ  ã/B  "@ æ̀Ñæ[Ç  "@�/���Ç  ��}A
 d8�Ç "iÏ/)?�Ç "@%̀)�Ç "vH���Ç ��@$U) Á�F%G�Ç CxÃ Y! "@�Ç%8OÇ
 �!  (B()�Ç  �D-O  ßÑ�Ræ (�=%G)�Ç  "#/�t��  "@��0�Ç  ÉÑæ(�Ç  ÓÃ%8;
 Ê�#%N;  Y�3  Ý(D7 ��Ç&�ل)   :-N$  cH#  äÏÑ[Ç) æ(�Çل   Á�$ÄÑ
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 äæ����Ç  ��!"#æ  $��%��  &'(�)  ¡æÑ!*  Ñ�+,-  7.5  �/�0+1
 Ê�2!34�Ç  �68æ  Í�9�  Ý�6�:Ç  ;�Å �Ç!2!ل   <=Ã  >-  ¡?�æ@�Ç

.A�!B9- Ñ��)CDæ $+0E,� ÌF��Çæ
 Ñ�+,- 1) æÑ!* Ñ�+,- 1.4 J,B- A+K!40�Ç L-@M Ï@'�Ç ÇN/Dæ
 <=Ç >- (Öæ�M <PQ ;,R ä!S,- 400æ ÊÇ@R�%- <PQ ;,R
 ?U A3'�Ç Ê�+V9# W+0�# ä�0Kæ ÉÑÏ�X0�Ç هNZ ÝÇ@ZÃ ;�Å <2!��Ç

.W����Ç Á�=ÑÃ [,�(-

./"�1,Ç 4#56Ç �78,Ç È"9: ;� ÑÇ"<,Ç �/=#/

 A)�+%�Ç هN/� A3KÇæ Ê�/=æ @*@3# \8Çæ] ^_�%�Ç >- ä�` ÇÐÅ
 Ê�+1�4#aÇæ  Ê�:Ç�6�Ç  Ñ�ZÏÒÇ  Ï��X�)Ç  >P0b  FU  ¡A-Ò]Ç  @�c  �-
 d+_]Ç �3X�Ç È!V= ?U \8Ç�S=æ ?DæÑæ]Ç Ï�3#aÇ >S_ A�Ñ�E��Ç
 äÇ�SE�  ?DæÑæ]Ç  Ï�3#aÇ  e-�8�_  Ñ�fÅ  ?U  �0+)  a  ºg)!�0�Ç
 ÉÏ�Rhc  Ç�ij-  ?DæÑæ]Ç  Ï�3#aÇ  ã�M  ¡Ñ�fkÇ  ÇNZ  ?4U  .È!VE�Ç
 >-  ¡A+0+,MkÇæ  A+l�Vm�Ç  É@R�%0,�  æÑ!*  Ñ�+,-  2.1  &+'(#
 ?U  oÏ�'�MaÇæ  ?R�0�=aÇ  Ô���8aÇ  WR@�  Ñ�+,-  1.5  �/V0K
.p8!#æ >S"%,Uæ È�q0�Çæ .�+BS�æ ä�VB�æ äÏÑ]Çæ �'-æ �lÇrE�Ç

 >5�+,Ç ?,=+,Ç ;� �%Ñ=<�,Ç Ê@Ï=81,Ç

Fiل   �DæÑæÃæ  ?D���Ç  W����Ç  >S_  A�Ñ�E��Ç  ÊaÏ�X0�Ç  Ê�9�)Ç
 AX#�0�Ç >- ?D���Ç W����Ç r �̀- $=Ç�# �0VS_ ¡�- �R!8 2019 ã�R
 >SS%+l��Ç  >S�Ñ�E��Ç  �DæÑæÃ Á� �̀Q >S_  A�cÇ��Ç  AX#�0�Ç  ;�Å  Am��m�Ç
 t��m�Ç  oÑ�E��Ç  u��6�Ç  @�#  L3X2Ã  É@3�0�Ç  Av,00�Ç  äÃ  tSw
 A0+1 L�=Ç�# @Mæ .Brexit \V- �/_�3%8Ç ~B%c ?DæÑæ]Ç Ï�3#F�
 132.6 >- �+�f <P6c ?DæÑæ]Ç Ï�3#aÇ ;�Å A+D���Ç ÊÇÑÏ�'�Ç
 �0VS_  ¡2019  ã�R  Ñ�+,-  129.1  ;�Å  2018  ã�R  æÑ!*  Ñ�+,-
 ��bÃ �+�f <P6c Ï�3#aÇ >- ?D���Ç W����Ç ÊÇÏÑÇæ A0+1 L�4#ÑÇ
 æÑ!*  Ñ�+,-  169.3  ;�Å  2018  ã�R  æÑ!*  Ñ�+,-  165.2  >-
 A�Ñ�E��Ç  ÊaÏ�X0�Ç  ?U  ?D���Ç  W����Ç  A'w LS9Dæ  .2019 ã�R
 W����Ç <�wÇ tSw (1 لæ@E�Ç ��8Ç) 2019 ã�R A-�Z A+DæÑæ]Ç
 @�c ?DæÑæ]Ç Ï�3#aÇ ;�Å >�Ñ@'0�Ç >S_ A%-�(�Ç AX#�0�Ç ?D���Ç
 6.3% AX%V_ �+)æÑæ É@3�0�Ç Av,00�Çæ É@3�0�Ç Ê�ba!�Çæ >S'�Ç
 Ï�3#aÇ >- >*ÏÑ!�%0�Ç >S_ A�cÇ��Ç AX#�0�Çæ ¡Ï�3#aÇ ÊÇÏÑÇæ >-

 >- 7.9% AX%V_ É@3�0�Ç Av,00�Çæ É@3�0�Ç Ê�ba!�Çæ >S'�Ç @�c
 ÊaÏ�X0�Ç <06# >SU�"�Ç >S_ A�Ñ�E��Ç ÊaÏ�X0�Ç @�# W�æ .\#ÇÑÏ�2
 A+DæÑæ]Ç  Ê�+l�'wkÇ  ä] ¡É@3�0�Ç  Av,00�Çæ  ?D���Ç  W����Ç  >S_
 ;�Å  ?0�V*  a  @,B`  É@3�0�Ç  Av,00�Ç  �4,)  Ê�B�RÇ  2019  ã���
 A0+1 L�4#Ña u�Ð a!,U �-�Z F-�R <m0b ÇNZ äÃ uQ aæ ¡Ï�3#aÇ
 A+0Z] Ç��8  Ó!0,-  <P6c  A+DæÑæ]Ç  A+D���Ç  A�Ñ�E��Ç  ÊaÏ�X0�Ç

.É@3�0�Ç Av,00�Ç $- A+D���Ç ÊaÏ�X0�Ç
 Ï�3#F� لæ]Ç oÑ�E��Ç u��6�Ç ?Z AbÏ!�%�Ç A+D���Ç Av,00�Çæ
 ¡�lÇrE��U  ÞÇ���Ç  �/S,*  \� æ]Çل   ?D���Ç  Ñ@'0�Ç  ?Zæ  ?DæÑæ]Ç
 ¡?DæÑæ]Ç Ï�3#aÇ ;�Å Ò�q�Çæ g4V�Ç Õ�i <P6c Ñ@'# �/�+0=æ
 >S_ æ]Çل   r �̀0�Ç  É@3�0�Ç  A+D���Ç  ÊÇÑ�-kÇ  A�æÏ  <�3#  �0VS_
 W� AbÏ!�%�Ç A+D���Ç Av,00�Ç �/S,# Ï�3#aÇ >- È���Ç >*ÏÑ!�%0�Ç

È�q0�Ç¡ (æ@E�Ç ��8Çل 2). 
 >S,'4�Ç (���Fi $=Çل   >SU�"�Ç  >S_  ÊaÏ�X0�Ç  äÃ  uQ aæ
 ÊÏÃ ?��Ç A+0����Ç A+3'�Ç A-Ò]Ç ~B%c 2020 ã�R >- >SS�æ]Ç
 A-ÒÃ  NV-  äÇ@,B�Ç  d�c 6/@ه#  W�  ?0��R oÏ�'�MÇ  Ô�0v8Ç  ;�Å
 Ñ��)Ã ?U �SB` �!BZ ;�Å ÊÏÃ �0` ¡?K�0�Ç ä�9�Ç >- Ê�VS�Fm�Ç
 ��S6U ��SQ ÁgX_ Ô���8aÇ Ï!�b äÃ $M!�0�Ç >- \8Ã �S�  .g4V�Ç
 Ê�f�6V�Ç Ï!�# äÃæ ¡2020 ã�R �iÇæÃ ?U ?0����Ç Ï�'�MaÇ ;�Å
 ?E�Ñ@#  Ú�4#ÑÇ  ;�Å  oÏjS) �0- A4,�(0�Ç  äÇ@,B�Ç  ?U  AbÏ�'�MaÇ
 �- �R!8 A+0����Ç ÉÑ�E��Ç ���V# äÃ ~9#�0�Ç >-æ ¡g4V�Ç Ñ��)Ã ?U
 Ï�3#aÇæ ?D���Ç W����Ç >S_ A�Ñ�E��Ç ÊaÏ�X0�Ç �/SU �0c u�Ð AE+�8

   .?DæÑæ]Ç
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 2019 ��æÑæ�Ç Ï���!" #$$%&'("Ç #$)Ñ�*+"Ç Á�,(-"Ç :1 لæ.*"Ç
 æÑ/3 ä/$45

201962018 ��æÑæ�Ç Ï���7Çæ ��(;"Ç <"�;"Ç #$= >)Ñ�*+"Ç Ê7Ï�?@"Ç :2 لæ.*"Ç
æÑ�� ä����

 

 
EU IMPO 

2018 

EU IMPO 

2019 
% 18-19 

Rank 

2019 

% Tot. 

EXPO 
 EU EXPO 

2018 

EU EXPO 

2019 
% 18-19 

Rank 

2019 

KSA 28031 26095 -6,9 14 1,3 UAE 29313 29878 1,9 15 

Iraq 16311 17279 5,9 24 0,9 KSA 26664 26472 -0,7 18 

Algeria 18436 16316 -11,5 25 0,8 Morocco 22481 23359 3,9 21 

Morocco 15362 16293 6,1 26 0,8 Egypt 18020 19061 5,8 24 

Libya 16117 15917 -1,2 28 0,8 Algeria 18512 16930 -8,5 25 

Tunisia 9983 10026 0,4 34 0,5 Qatar 8054 11373 41,2 30 

Egypt 7647 8310 8,7 35 0,4 Tunisia 11449 10944 -4,4 33 

UAE 8847 7256 -18,0 38 0,4 Lebanon 6844 5776 -15,6 42 

Qatar 5777 5876 43,0 43 0,3 Kuwait 5025 5323 5,9 43 

Kuwait 2703 2510 -7,1 56 0,1 Libya 4373 4451 1,8 48 

Bahrain 1158 852 -26,4 78 0,0 Iraq 3213 3775 17,5 51 

Mauritania 595 674 13,3 85 0,0 Jordan 3294 3436 4,3 54 

Oman 628 534 -15,0 91 0,0 Oman 3422 3233 -5,5 55 

Lebanon 477 434 -9,0 98 0,0 Bahrain 1622 1827 12,6 73 

Jordan 273 321 17,6 109 0,0 Sudan 707 839 18,7 94 

Sudan 144 276 91,7 112 0,0 Mauritania 709 795 12,1 98 

Yemen 39 96 146,2 133 0,0 Yemen 407 676 66,1 107 

Syria 103 59 -42,7 146 0,0 Syria 642 598 -6,9 115 

Palestine 14 21 50,0 162 0,0 Palestine 235 263 11,9 137 

Djibouti 9 4 -55,6 179 0,0 Djibouti 195 248 27,2 138 

TOT. 132654 129149 -2,6 5 6,3 TOT. 165181 169257 2,468 4 

  EU IMPO Rank %   EU EXPO Rank % 

Total 1935379 - 100 Total 2132002 - 100 

        

China 362015 1 18,7 USA 384438 1 18 

USA 231986 2 12 UK 318152 2 15 

UK 193644 3 10 China 198269 3 9,3 

Russi 144489 4 7,5 Arab World 169257 4 7,9 

Arab World 129149 5 6,3 Switzerland 146770 5 6,9 

Switzerland 110265 6 5,7 Russia 87779 6 4,1 
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 ��Ò��Ç ÑæÇ��ÇÑ �!"# Ñ�!$%�Ç &'�(�Ç )*+Ñ ,-Ñ ¡Éæ%.�Ç &/Ç%# 0'
 ¡Éæ%.�Ç  Ï123415  67Ï138  9:  È�:Ãæ  9"$Ñ1;<�15  =#1>�Ç  ?Ï1@7AÇ
 B� 1C7AÇل   DE:  F1G@�Ç  1..H</  &2��I�Ç "#KLه   6ø4Ã  D�Å  Ç�";�

."0O�3�Ç P�13�Ç 0' 1.+1$�Q
 ¡"Ê1�ÒRÇ Ê1SæÃ 0' Õ1T UH;5 PL� UVÇ�!�Ç" øäÃ DE: Ï%Qæ
 &*41<�RÇ &*O�3�Ç &/Ï1C!SAÇ Ê1SW3�Ç Òæ1X!7 äY5 6!2Z 9: ðÇ�ø[3�
 &*E[2!><�Ç Ê1:1I2�Ç ÑæÇ��ÇÑ Ï%-æ .Ñ1\ÏÒAÇ 0' �<!>!8æ &�ÒRÇ
 P*E3!�Ç  ¡&@C�Ç  Ú1IS  U<;7  0!�Çæ  041<�RÇ  0O�3�Ç  äæ13!�Ç  0'
 0:1IS 0' &�Ç%!><�Ç &*<.!�Çæ ÉÏ%X!<�Ç &S1I�Ç ¡0.L<�Ç ,�Ñ%!�Çæ

 .&'�3<�Ç U24æ &.<S��Ç D�Å &'1]^15 ¡1ه*<�Çæ Á1O�L_�Ç

 Ê1*`!E�  &ZWZ  %2:  Ñ�2<�Ç  9�  64Ã  D�Å  &'�(�Ç  )*+Ñ  Ñ1QÃæ
 041<�RÇ  0O�3�Ç  &@C�Ç  D2!E�  :0\  ã13�Ç  ÇK\  &*41<�Ã  b  &*O�:
 ?Ï1C!SAÇ  D2!E<�Çæ  ¡(�[<![8  22  D�Å  21  9�)  �;:  g�1h�Ç
 ?Ï1@�Ç &S1I�Ç D2!E�æ ¡(�O�!iÃ 29 D�Å 27 9�) äæ�;3�Çæ g�1h�Ç

.(�[<'�4 25 D�Å 24 9�) �;:

Berger

 9: ¡Miguel Berger &*vÑ1w�Ç ÉÑÇÒæ 0' &�æ%�Ç ��Òæ Ëø%@7æ
 B*<X�Ç äY5 65 &I*@<�Ç x18æRÇ 9� Á�<�Ç 65 �3;/ ?K�Ç Ú1yI4AÇ
 Ï1>_�Ç &�1@5 0�1@�Ç B]��Ç ð14Ñ12� .&�ÒRÇ =<: z%� %35 ßÑ%{ P�
 g"- .&*�1<�Ç &�ÒAÇ %35 0]1<�Ç ä�2�Ç 9� Ê1."ZWh�Ç 0' �"[_�Ç

.,EI�Çæ Ö�3�Ç 0' &�%V ¡ä|Ç 1ل@�Ç �\ 1<$ ¡}�1.\ ä1i
 É%;5 �ZÃ ã1w�Ç ~G.�Ç Ñ138Ã Ö1Gw4Ç äÃ DE: Berger Ï%Qæ
 ðAæÏ äÇ D�Ç &'1]^15 .0O�3�Ç P�13�Ç 0' ~G.E� ÉÑ%C<�Ç لæ%�Ç DE:
 ,[>5  &�ÒR15  É%;5  Ê�ZY7  äÏÑRÇæ  )4�7æ  È�(<�Çæ  �C� Uh�
 .&2I.<�Ç  0'  &-1*>�Ç  Ö1Gw4Çæ  &*vÑ1w�Ç  ÊW��@!�Ç  Ö1Gw4Ç
 1 ð3��8 ä1$ 0�æ%�Ç }.[�Çæ 0�æ%�Ç %2.�Ç Þæ%.V U3' ÏÑ äÇ ðÇ�[!3�
 &*O�3�Ç  &2I.<�Ç  0'  äÇ%E[�Ç  9�  %{%3�Ç  ä|Ç  ä1<:%{  1<\æ  ¡Ç ð%v
 ÊKw7Ç  1<$  .Öæ�2�Ç  �[:  &/%2.�Ç  &��">�Ç  9�  %���  �] �[:
 Ï%C�Ç  ÇK\  0'  ÊÇÑÏ1y<�Ç  9�  %{%3�Ç  &/Ï�3>�Ç  &*O�3�Ç  &_E<<�Ç
 1 ð�/Ã  1*41<�Ã  U<3!8  1<$  .9��;3�Ç  &:�<X<�  1L!81+Ñ  Ñ1�Å  0'
 ¡ã2020 �"��{  9�  Ã%[!8  0!�Ç  0OæÑæRÇ  Ï1@7AÇ  1L!81+Ñ WTل 
 Ï1@7AÇ  ���37  D�Ç  Ý%L7  &/Ï1C!SÇæ &81*8 ÊÇÑÏ1y�  Ð1w7Ç  DE:
 0' U<3!8 1<$ ¡1ð*<�1: &I;4æ &*>'1.7 &/Ï1C!SÇ &2I.<$ 0OæÑæRÇ
 D�Å 63'Ñæ 9""vÑ1w�Ç Á1$�;�Ç B� äæ13!�Ç �*h_7 DE: 6>G4 �S��Ç

 NMI �"#$%&Ç Ï#'()*% +,æ&Ç Þ-.%Çæ #/01-2Å 3$#ل ÉÑÏ#45 65 äæ#7(%#8 9/"#$%&Ç : 9/;-7%Ç 92-<%Ç =$>"
 Ê#?@ACæ ->" Ê#DEæ – �"#$%&Ç �;-7%Ç FÏ#'()GÇ äæ#7(%Ç" äÇJ�L =AC (Ñ#ø?Ã) JQ#5 26 ãJQ ="-("TÇ -UL Éæ@"
 ÇVW �2 XD;Ñ#YC �;-7%Ç X%#7%Çæ #/"#$%Ã Z5 ÁÇ-U[%Çæ ÑÇ-\%Ç Ú#�] Z5 Ï@L #D%*^ لÏ#4C ¡"19 :@a2Jb ÁJc �2
 ="-("TÇ -UL Éæ@�%Ç ÑÇÏÃ @)æ .-�h%Ç ÏJa) 62Ñ #D�5 ä#b �(%Ç #?#i\%Ç Z5 @Q@7%Ç 9.)#�5 j%Ç 92#cT#8 k"#Y%Ç

  .(ÔÑæÏ 9LJ$Y$% FVa��(%Ç l/m-%Ç) ä#$2JW ÝGæÃ 92-<%Ç l/mÑ km#"

�#$./�1Ç – �#4�+,Ç �5�67, �#8Ç��5Ç Éæ*$
Ê.9:æ – ;$./,1Ç ;4�+,Ç íÏ.<�=>Ç äæ.+�,Ç" á"' 

"19 - *#5"� Á"8 ;5 Ê.%*BCæ �D$ 
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 Ï����Ç ل���Ç لæ!" #$ �%&��'Ã ()*+æ .äæ�,*'Ç -/ !0!" 12*3/
 456�7�'Ç  89�3�'Çæ  É7�*3�'Ç  �&æÑ2:  4/ÒÃ  ;&�"  <'Å  #=æÑæ>Ç
 -�)*� 17?Ã 4/�@ Ê��2A2/ ¡Ï�B*C�Ç #$�,�æ Ñ����Ç ÉÏ��DE
 <'Å 4$�AF�E ¡#��G5H�Ç Á�:I'Çæ 4G�C7'Çæ Î�G�'Çæ 4C�5'Ç 4+�%+

.Ñ��J*+�Çæ ÉÑ�K*'Ç
 4/2L�'Ç ã2M*$ Ïæ!�'Ç N*$ 4'O3�E PQ,*0 �/ #$ �/Ã :Ý�AÃ
 <Q� #=æÑæ>Ç Ï����Ç #$ �S9�:7T (/ PU3G*'�E  �%'�V 4WÏ����Ç
 Ê�!,�: ¡�SX Ý7*,/ 7U0�,/ <'Å Ïæ!�'Ç N*YE Ê�C�Y��Ç !G*3� äÃ
 7Y3'Ç Ï2UC ($Ñ 2لV Ô�MG'Ç لÇZ0 � ��GUX .ä�L3Q' 463G'�E 4E�HFÇ
 ¡4W�[Q' É7L6/ 4QV7/ #$ #=æÑæ�Ç Ï����Ç ÌÑ�? لæ!'�E PQ,*0 ��%\
 89�3�'Ç #$ 4%B]^'Ç Ê��B��Ç äÃ <'Ç _C2'Ç `Y& #$ ðÇ7U^/æ

.Ê�:7^Q' 4�S/ 4aÑ�K*'Ç

����

 Ñ2*:!'Ç  4%=7,'Ç  Ý7['Ç  Ï����  ã�,'Ç  -U/>Ç  Ñ�TÇ  b6&�"  -/
 Á#T 8: 8cC d*U+ �&æÑ2: 4/ÒÃ <Q� ;Q[*'Ç äÃ <'Å ¡#YGV !'�?
 ;Q5'Ç ZUY�� dS�'Ç -/ ÐÇ ¡#�'�,'Ç ;Q5'Ç ZaZ,� لe? -/ 7?Â
 #$ f,)'Ç  g�M&  4'ÇÒÅ  _C2'Ç  `Y&  #$æ ¡Ê�/!]'Çæ  (Q3'Ç  <Q�

 .!aÑ2*'Ç 8+e+
 Ê�:7^'Ç -UX 4%K%�Ç7*+�Ç Ê�Y'��*'Ç -/ !aZ�'Ç <'Å #YGV ��Ïæ
 4WÏ�B*C�Ç Ê�Ce,'Ç ã2M� ä�Ç <*Væ b&Ç hUV ¡4%=7,'Çæ 4%&��'>Ç

.(Q3'Ç لÏ�6� <Q� 7Uc: 8L^E 4%&��'>Ç 4%=7,'Ç

Wintergerst

    Giesecke +  4:7^'  oIUYG*'Ç  70!�'Çæ  NMI  `%9Ñ  �/Ã

 ¡Ralf Wintergerst_+7}7*&æ f'ÇÑ ¡( Devrient ("G + D
 !C �&æÑ2: Óæ7U$" äÃ <Q� ðÇ!:�/ ¡Éæ!G'Ç #$ -U:Ñ�^�'�E ;V7$
 -/  !0!,'Ç  #$  b*:7T  4:Ñ�^/  <'Ç  Ç7U^/  ¡"ðÇ!0!"  �,Aæ  PQ?
 7Y+ 4%&�L/Ç ã!� (/ bø&Ã <'Å Ç7U^/ .#=7,'Ç d'�,'Ç #$ (aÑ�^�'Ç
 (/ 8/�,*Q' �Ma7$ 4:7^'Ç _3+Ã ¡Áe�,'Çæ Á�:7^'Ç <'Å -UY�2�'Ç

.!0!K'Ç (A2'Ç ÇI@

 !ÏÃ

 #+�/2QX!'Ç �Q3'Ç !U�� ¡;0ÏÃ <Y5B/ Ñ2*:!'Ç Ï!T b*S" -/
 #=7,'Ç d'�,'Ç äÇ <Q� ¡�%&��'Ã #$ 4%&�GcQ'Ç 4aÑ2S�K'Ç 7UY+æ #=7,'Ç
 ;Q[*'Ç -L�W � #*'Çæ ¡É7Uc: Ê�W!�� �ð%'�V ä2S"Ç20 d'�,'Çæ �%&��'Ãæ
 #�B'Ç ã��G'Ç äÇ <Q} ð�@2G/ .12CÃ äæ�,� لe? -/ �Å �SUQ�

 .4�9�K'Ç 4�$�L/ #$ bE 1I*�W ð�"Ð2�& !,W #&��'>Ç
 -/ Á�6�>Ç -/ !0!,'Ç äÃ <'Å ;0ÏÃ <Y5B/ Ñ2*:!'Ç Ñ�TÃæ
 4/ÒÃ 4S"Ç2/ #$ ä��'>Ç Á�6�>Ç -/ dS9e/Ò Ç2:Ñ�T 4%=7� 2لHÃ

.�&æÑ2�

Treier

 #$  oIUYG*'Ç  `QK�'Ç  2)�æ  4%"Ñ�]'Ç  ÉÑ�K*'Ç  `%9Ñ  7c*�Çæ
 4%&��'>Ç 4�Ç7^'Ç äÃ ¡Dr. Volker Treier ¡4%&��'>Ç Ý7['Ç Ï���Ç
 Ï2"æ <'Ç ðÇ7U^/ ¡<)/ _Cæ oÃ -/ 4a2UV 7J�Ã #@ ä�Ç 4%=7,'Ç
 7J�Ã f�2�æ 4%=7,'Ç 4M5G�'Ç #$ 8�,� 4%&��'Ã 4:7T f'Ã 8 2�&
 ð���5M&Ç  8J��  4%'��'Ç  4/Ò>Ç  äÅ  ðÇ!:�/  .�]T f'Ã  250  -/

.�S' 4W�S& _3%' �SG�' 4�'2,'Ç É7U3/ #$ �*C�/
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 �� �����Ç �!!"Ç#$ �%�Ç &'Ï�(%)*Ç +,�(-�Ç .�æ�/0 &12Ç3%�Ç Éæ45 ¡&6æ�7-/�Ç &183��Ç ÉÑ�9%�Ç &�3: .-;5

 <"Ç#0 �%�Ç Ê�'4=%�Çæ ¡<� Ì>, Ï�9'? &�æ@A-�Ç &BCB=�Ç &1AD�Ç Ï#!9�Çæ ¡49%7-�Ç �5æÑ#E Óæ3C� Ñ�F%5Ç GH

.�5æÑ#E JKÒ �� &18æÑæLÇæ &183��Ç لæ4�Ç JCM NÑ�9%�Ç لÏ�O%�Çæ &'Ï�(%)*Ç Ê�)>��Ç
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 &1�A[ &@e. ÊÇÐ &'3!N�Çæ ¡&1#X,�Ç Ê!O!':[ &JR*$L�Çæ &'�!LGfÇ
g0�,- �> �O!OhÇ U,�Ç ä#X] äÃ I4] Ç9� ¡�Yg4�Ç i#$:L�Ç ;9ه 
 Ê!O!':�Ç  j*[  k'0V- e" /1ل   &1#X,�Ç  I3!G  /1  Ê!FR<�Ç
 ¡&=Ñ!4$�Ç ل!L.hÇ U0H:- !H3lm /1 �$�Ç &=Ñ!4$�Çæ &'�!L�Çæ &]�J��Ç

.W�9� ! ð�!$�3Ç )NnÃ ä#V$O �$�Çæ

 �1!�- Uo �> ! ð�!$�3Ç )NnÃ ä#V3 äÃ I4] P3Ã ���� TKæÃæ
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 Á�����Ç �!"Ç#$ Ð�%$Çæ Ò��&Çæ Ï'!(&Ç )* #+,-&Ç Ö�. )/ 01#2&Ç
 ¡3Ñ�4�&Ç äÇ,!-&Çæ 56789:Ç 5;-<&Ç 5=�-2& لæ#&Ç ><? @. @$ÇA&Ç
 5B�2&Ç 5;4<? C.#;& Ï'!(&Ç D6E%$ 'F ã'!&Ç È';G-&Ç äÃ )!H @.

."�!7K&Ç ÞLMNÇ" 546�O �!7B PQR? Ê�ST$ @�&Ç 5=Ï�U�V�Ç

 Ý'W Þ��ONÇ XOÇ'9 C6-9 ,!�2$æ 56OÇ,!-&Ç ,!�2$ äÃ �7�/Çæ
 äÇ#;7&Ç )* #1#<&Ç @. 3#(8&Ç Öæ�<-&Ç )* D6E%�&Ç @. YF�Z=
 Ê�6;-/ äÃ  �-B  ¡5+,B�-&Ç  ß'87&Ç  P7V  )*  5=�[;&  Y\*  �*Ç  ÇAFæ
 X;G&Ç ,!�2�& ã,2&Ç هAF C6-9 �\4&�<$ äÃ X4= ÊL-<&Ç �+�2$
 ^&Ç ��.� ¡äÇ#;7&Ç @. @;2-&Ç X;G&Ç ,!�2$ Y�1 äÃ �<V'�* ¡@;K&Ç
 ÉÏ�+,& Õ�%&Ç Ú�G(&�? 5(;<�-&Ç �!"Ç#�&Ç ><? ß�8F ä'K$ äÃ 56-FÇ

._&AB X;G&Ç

 ã�6`&�? ÊÃ#" 56a�<&Ç 5(G8-&Ç @. Ê�*'Q2&Ç äÃ @�8H bcæÇæ
 �*�Ç ¡#dÇ'�&Çæ XdÇ�e&Ç )* ÊÇÁ��/�Ç لLf )* ¡ã,2&Ç ><g"
 �ð6;2* X;G&Ç  ,!�2$æ C;Z&Ç  ^;/ X;G&Ç  ÉÏ�+Ò ^;/ C4R= 3A&Ç

.5h�%&Ç 5+Ñ�4�&Ç ل�-/:Ç 56-8$ @&��&�aæ

 Õ�%&Ç Ú�G(;& Li-* j��U? 56a�<&Ç Ý�[&Ç Ï�2$Ç äÃ ^&Ç k�&æ
 )* 56a�<&Ç لæ#&Ç @. Ý�[&Ç ÊÇÏ�2$Ç C* P-<= ¡@a�<&Ç Y&�<&Ç @.

.�+�2�&Çæ Í���O�Ç ,+,<$ ^;/ )!!*'Q2&Ç )!&ælZ-&Ç ,!�2$ P9Ç

 ¡@aæÑæ:Ç Ï�2$�Ç )* �6O�G+�" Ìæ�f #<? Ì��2O jOÃ ^&Å Ñ�mÃæ
 Pe.Ã PQR? 5+Ñ�-i�W�Çæ 5+Ñ�4�&Ç �8$�VL/ ,+,<$æ X!$�$ ÉÏ�/Å ^&Å
 _&ABæ ¡Ê�6n��$�Ç )* #+,-&Ç C6n'$ لLf )* _&Ðæ P7V 3Ð )*
 0!H ¡@aæÑæ:Ç Ï�2$�Ç لæÏ C* 5VL<&Ç CVÇæ ^&Ç 5gZ8&�? �*�Ç
 Ï�4* �* #H ^&Å kO�B @aæÑæ:Ç Ï�2$�Ç C* 5�Ç�R&Ç Ê�6n��$Ç äÃ
 æÃ Ê�*#%&Çæ C;Z&Ç Ñæ�* Ç ð#"Ã )-e$ � �\8K& È�g&Ç b��$ Ê�6n��$Ç
 �+'G$ ^;/ P-<&Ç 'F �8F j? ã�6`&Ç �8!;/ )!<�1 �* ä�. ÇA& .�\(.#$

.#+Ñ'�&Ç 5;Z;W

 )* #+Ñ'�&Ç  5;Z;W ,+,<$ ^;/ P-<&Ç ^&Å 59�2? )2O :ل�Væ
 p.#$ #!($ @�&Ç ã,2&Ç @Fæ ¡Ê�6�Z9';&Ç 5*,H @. �!K��&Ç لLf
 @. Ê�e6E%$ �81#& ã'!&Ç Y<O .� ðe=Ã Ê�B�R&Çæ Ê�*#%&Ç @. C;Z&Ç
 Ý#\&Ç kZ6& �\8K&æ É#!9 É�K. هAFæ Ê��+�<$ ��h æÃ Ê��+�<�&Ç

 ^;/ P-<&Ç �8!;/ ÇA& ¡56q�B kZ6& �\8K&æ 5+Ñæ�c @\. ¡@d�\8&Ç
 @. jOÅ ل'VÃ äÃ @8�Wl1 �8Fæ ¡#1#9 )* 5VL<&Ç هAF Á�8" 56E6�
 ä'!aæÑæ:Ç ä�Bæ ¡ÞÇ'WTB ><g&Ç �8e<? C* P*�<�O �8B @c�-&Ç
 Ñ�-i�WL& ^�H æÃ C;Z&Ç C67& ÞÇ'WÃ Y\OÃ ^;/ È�<&Ç ^&Å äæ�r81
 ¡�!![$ ÁÇ�9Å ^&Å 59�2? ã'!&Ç �8OÃ @$�K. ÇA& .56;2-&Ç Þ'Z&Ç @.
 Ï�4* )* 5�Ç�R&Ç ã'\�* ,+,<$ 56E6B @. �!K��&Ç ^&Å Ì��2O 0!H
f#&Ç'ل   �8&'%=  Ñ'2-B  ><g&Ç  �8e<?  C*  P*�<�&Çæ  ÞÇ'WÃ  �8OÃ
 @.  5&�-<&Ç  5�;K$  Ö��%OÇ  )*  ÉÏ���W�Ç  �7/  �6WÂæ  �6`+�.Ã  ^&Ç
 ÏÑÇ'-&Ç É�.æ #dÇ'.æ ¡5?�R&Ç �69ل:Ç É�.æ #dÇ'.æ ¡56a�<&Ç لæ#&Ç ><?
 � �8OÇ 0!H ¡56a�<&Ç لæ#&Ç @V�? @. @cÇÑ:Ç É�.æ #dÇ'.æ ¡56&�-&Ç

.s(. #HÇæ Á,9 �\OÃ '& �-B 56a�<&Ç لæ#&Ç C* P*�<�&Ç C6G�ZO

 �V'W �81#&  ä'Q6& ¡ÞÇ'W:Ç C6W'$ ^&Å 59�2? �8OÃ  ^&Å k�&æ
 �* 'Fæ ¡56Z6d�&Ç 5-;K&Ç 'F �8F @46$Ç��W�Ç t&�2�&Ç äu. ÇA& ¡�7�Ã
 �Q+�m Pi-$ É#2�-&Ç 5K;--&Ç äÃ 0!H 5=#4? j6q �r8&Ç ^&Å Ì��2O

.@a�<&Ç Y&�<;& Ç#!9

 ^;/ P-<&Ç P<�&�? ÊÃ#" 56O�G+�7&Ç 56a�<&Ç 5.�[&Ç äÃ bcæÇæ
 Á�a'&Ç X7Z? )K& ¡p"�Z&Ç @. 5(&�/ kO�B @�&Ç �=�e(&Ç 54&�<*
 �g+�V P-<&Ç Ïæ�<8W #!�T�&�? �88K&æ ¡#!<U&Ç ÇAF ^;/ P-<&Ç tV'$
 XZB P9Ã )* s(. v6& P-<&Ç ^;/ Õ�%&Ç Ú�G(&Ç C64R�& Ç#9

.)!!46$Ç��WÇ Á��;H ä'KO äÃ P9Ã )* )K&æ ÞÇ'W:Ç

 5GW'�-&Ç Ê�B�R&Ç Y/Ï �7/ 5�Ç�R&Ç ,+,<$ 56-FÇ ^&Ç k�&æ
 ¡56Z6dÑ Ñ'*Ã 5<aÑT? ã�6`&Ç Ê�*'Q2&Ç ^;/ @[g81 �8Fæ ¡É�![U&Çæ
 ÊÇÑ�g%�W�?  ^-Z=  �*  ,+,<$  �ð6O�Sæ  ¡�+'G�&Çæ  02g&Ç  ,+,<$  �æÇ
 @a�<&Ç  Y&�<&Ç  @.  5+�Rg&Ç  ÏÑÇ'-&Ç  �+'G$æ  X+Ñ#$  �i&�Sæ  ¡Þ'Z&Ç
 5K;--&Ç  )*  @$T$  @�&Ç Ç:/-�ل   5.�(S  5g�Ç'*  ^;/  ÉÑÏ�V  ä'K�&
 �*Ã .569��OÅ �i�Ã ä'K�& �fÇ ä�Q* 3Ã )* æÃ �aæÑæÃ æÃ É#2�-&Ç

.@&�-&Ç Y/#&Ç ,+,<$ )* #" L. �<?ÇÑ

 j6;/ ä�B �-* Ç,!-$æ � ðH���OÇ �i�Ã Ñ�h @a�<&Ç Y&�<&Ç äÃ #�Ãæ
 Cc'"  #[&Ç  P7V  ã'!&Ç  Ã#7O  äÃ  X4=  _&A&  ¡@c�-&Ç  @.  Cc'&Ç
 �8&�-/Ç �+'G�& �6W�WÃ Ç ðÁ,9 Pi-$ �FÑ�g�/�? É#1#4&Ç P-<&Ç #/Ç'V

.5=Ï�U�V�Ç �8$�VL/æ
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 ������! �"�#$! ��%& ÊÇÁÇ'(Å Ê)*+Ç �,-'.!Ç äÇ/$0!Ç äÃ 12æÇæ
 Ñ�345Ç 6& /�!Ç 7� É/8/9 �,-'9 äÇ/$: ;�<5 /=æ ¡�5æÑ>? Óæ'@�
 A@B ¡�#!�C �"Ï�D4=Ç �-æ/5 Á�->!Ç ß'+ /E! F:�E�!Ç 7� 6G! ¡Á�->!Ç
 äÃ 6@B 7H� .7(�4!Ç Óæ'@H!Ç 6& Ç'@JK+ /LÃ MÏ�D4=NÇ Á�->!Ç ä�O
 F&�.4!Ç P$9 ÉÑÏ�= ;5�? �9>Q4�!Ç ÊÇÏ�D4=NÇ ÊÇÐ �,-'.!Ç äÇ/$0!Ç
 �R$S Ê'JK+ T'UÇ �,-'9 �5Ç/$: ä�� ¡É/8/<!Ç �,�!�.!Ç ÊÇ/<4V�!Ç W&

.�"Ï�D4=NÇ ÊÇ'LX�!Ç لYU 6& �,$( Z!Ð Ò': /=æ '&NÇ Ç)%:

 �G$��!Ç  7�  Õ�*!Ç  Ú�[E!Ç  7HQB  Ñ>4?/!Ç  �9Ï  ã�4*!Ç  7�æ
 6&  /\]&  P$9  �&>��!Ç  W,<3+  F(Ç  6&  ^#_!Ç  P!Å  É/�4�!Ç
 �,<\Ñ/+ ÉÏ>.!Çæ W=Ç>!Ç Ç)` P$9 a$#4!Ç 6& �.& 6��4Q! ¡Í�4H5NÇ

.MÏ�D4=NÇ Ô�.45NÇ P!Ç
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Edifício Santa Catarina

Av. Paulista, 283/287 - Bela Vista

São Paulo -SP 01310-000

Brasil- São Paulo

Av. Coronel Marcos Konder, 1207 cj 10

Itajaí-SC 88301-303

Brasil-Santa Catarina

-(One Jumeirah Lake Towers)(1)  

www.ccab.org.br 

ccab@ccab.org.br 
 (55) (11) 2145 3200
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 øäÃ  ¡Ó��  ���� !"#$ %&!'()Ç  *��+,æ ÉÑ�-.  */!0 123Ñ �4Ã
 Ï567  8�Ïæ  É���9#)  Õ�:)Ç  Ú�;<)Ç  ÑæÏ  =>� ل  ø5?@  A�<B9#)Ç"
 *2#+B)Ç ÉÏ�&Ñ D/ هÑæÏ F&F?.æ ¡D+G5)Ç Ï�HBIJÇ *@�#') *K5L')Ç
 äÃæ  �,5HM  ¡Ñ�NBOJÇæ  5#+>)  FP'K  Î�+K  Ï�-@Qæ  *@Ï�HBIJÇ
."SÏ�HBIÇæ S5#+. �67 SÃ D/ *&æÇF)Ç !-T 5U Õ�:)Ç Ú�;<)Ç

 Ï�-@Å  D/  �+T�-+O  %UÑ  *KÇ�B9#)Ç  *2#+B)Ç  V"<'."  øäÃ  !�B�Çæ
 øäÃ  =>� ðÇÏ�WK ¡"X.�2)æY9K A#'.  =>� ÑÏ�I  S5I  Õ�M Ú�;I
 *-)�?#) �UÏ567 */�Z 8��B$æ *K5L')Ç [��7 =)Å \<B$ */!])Ç"
 =>� *,�Mæ ��æÑ5Z *KÒÇ �?^ �#)  *@Ï�HBIJÇ Ê�2_Ç�B)Çæ Ñ�`JÇ
 ðÇÑ!a. Ê���;<)Ç !b4Ã ä5NB$ DB)Ç *;$5B#)Çæ É!"]H)Ç Ê�9$Y#)Ç

."*KÒJÇ %K

 äÃæ  V�$" �Iæل: 
 */!])Ç  d?/Ñ
 *K5L')Ç =)Å �6.�23!K
 *@�#T  A�$  äeW^
 D+G5)Ç  Ï�HBIJÇ
 *2�>9)Ç Ê�2_Ç�B)Ç %K
 Óæ!"P)Ç  DWPB)
 �6O  fMJÇ  8.  �Iæ ÊÇÑÇ!<)Ç  %#g  �6+�  äh�JÇæ
 *@Ï�HBIJÇæ  *2)�#)Ç."Õ�:)Ç Ú�;<>) *#�Ç�)Ç

 Ï56-)Ç */�N) %&!'()Ç *��+,æ ÉÑ�-. */!0 =>� �"4eB)Ç Ó�� Ï�7æ
.��æÑ5Z Óæ!"P) S�HB)Ç D/ *N>##)Ç �Uf:B. DB)Ç ÊÇÁÇ!7iÇæ

%�Ï&'*+,Ç %�./*$Ç 1�456 78 79&9Ã Õ&:$Ç Ú&;4$Ç ÑæÏ :Ó&� ��.9

 (Ñ�ø@Ã)  5l�K  !6W)  *&!6W)Ç  *@Ï�HBIJÇ  É!W+)Ç  Ê���2O  Ê!6mÃ
 Õ�:)Ç  Ú�;<)Ç  ÊÇÑÏ�, Û5>O  ¡!;I */!0 %� ÉÑÏ�H)Ç  2020
 ¡S!;I ل�&Ñ Ñ�2>K (1.944) Dg�#)Ç (ÓÑ�K) ÓÑ�K !6s لhM
 t"T Dg�#)Ç (u�(s) !lÇ!�/ !6s vK *�Ñ�<K ÇðÑÇ!<B$Ç w)fO *<<'K
 Ê5&Ò *�5#-K dø>Tæ .S!;I ل�&Ñ Ñ�2>K (1.954) �6+"T d��4
 DB)Ç v>9)Ç *#3�I ÉÑÇ�, D/ y!MzÇ *2_�+H)Ç Ê5&F)Çæ Ó�$zÇ
 S!;I ل�&Ñ ä5">K (777) D)Ç5T �6B#2| d]>O t"T �U!l�H. 8.
 D/ ÊÁ�7æ .!lÇ!�/ !6s D/ X2>� d��Z �#� 8.5% *(9+O ÉÏ�&FO
 D)Ç5T  d]>O  ÊÇÑÏ�,  *#2�^  ã5"�5#)zÇ  *�5#-K  D��b)Ç  FZ!#)Ç
 X2>� d��Z �#� 9.9% *(9+O *aP:+K S!;I ل�&Ñ ä5">K (374)
 d]>O ÊÇÑÏ�, *#2�^ ð�b)�` �l�')Ç *�5#-K d.Ã 8` ¡!lÇ!�/ !6s D/
 !6s D/ X2>� d��Z �#� 6.3% XB�9� Ö�P:���æ (228) D)Ç5T

.!lÇ!�/
 %"/ÇÑ�()Ç  %K AZ *2)�B)Ç  *`hb)Ç  [.Ç!#)Ç  D/ AT �</  É!W+>)  �</ææ
 Ö�P:��^ S!;I ل�&Ñ ä5">K (64) D)Ç5T d]>O ÊÇÑÏ�, *#2�^
 ÊÇÑÏ�H  ̂%&!.5>)Ç 8  ̀¡14.1% *(9+O !lÇ!�/ !6s D/ X.ÇÑÏ�, %�
 7.4% *(9+O ÉÏ�&Ò V<T �Iæ ل�&Ñ ä5">K (63) D)Ç5T �6B#2| d]>O
 ÊÇÒ�])Çæ  ã5">"6)Ç  Ò�0  8`  ¡!lÇ!�/  !6s  D/  X.ÇÑÏ�,  *#2|  %�

 ÉÏ�&F�æ ل�&Ñ ä5">K (62) d]>O ÊÇÑÏ�, *#2�^ y!MzÇ *2_�+H)Ç
.!lÇ!�/ !6s D/ �6.ÇÑÏ�, *#2| %� 0.7% d]>O *P2�G

á&�Ñ Ñ&�=> 1.944 ÊÒæ&C6 Õ&:$Ç Ú&;4$Ç ÊÇÑÏ&D :�;+ %8�E
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 Õ��"  :äÇ����  !#$Ç�%�Ç  Éæ&'  ¡!#'('�)*Ç  !#+��*Ç  !��,*Ç  -.ø/'
 ÞÇ�Ü�*Çæ �Ü01 Ñ(#%2Ç 34 5)6 ¡"7+��*Ç 3*(�*Ç 7� 89.)لÇæ ;.�*Ç

 .!#'('�= !>�? 57 !>Ñ(B.� C*Ðæ ¡7+��*Ç 3*(�*Ç D8 D)EÐ�.�F
 !#'('�)*Ç !#EÑ(G*Ç �HÒæ IJ(' Ý�B*Ç K#$ !#*(�L*Ç هNO 7� Ë&P4æ
 ¡Q#'(H�R'Ç��  Ó��)S�STU  Í(%L'9Çæ  !VÏ(0%U9Ç  !#W(1�XY&X*

.Ó9�Z#'æ�)E QHÑ(2 !#'('�)*Ç !#+��*Ç !��,*Ç Q#JÑæ
 DHÑ(B%T.*Ç ([* ã&Uæ ¡�ÜÜR\1 Ï(Ü?Ñ !��,X* ã(�*Ç D)1]Ç !#*(�L*Ç ^%%�Ç
 ÞÇ��*Çæ  �01  D1  ;>  7�  ä('�)*Ç  74Ñ(LW  7�  D)=Ï(0%U9Ç
 ÑÇ�P*Ç ÑÇÏÃ D)6 7� ¡QH_4�=ÇÐ Ó�X)P'(LVÃæ Ó�)W(E Q#X=&'(�
   !>�B* `N)L�%*Ç Q#J�*Çæ !#'('�)*Ç !#+��*Ç !��,*Ç ÉÑÇÏÅ QXR1 �a8

.Q#F(2b� Ó9�Z#'(Neokem)
 Ê(?(g�*Ç ÊÑ�P.4 5)6 ¡Á(ø�+æ 7Y(RVÅ ÑÇ�6 ÑÇÏ !#*(�L*Ç هNO لb2

.ÞÇ��*Çæ �01 D1 ;> 7� ;.�*Ç Õ��æ Î(�1 �6ل
 ä('�)*Ç �)LW ÉÏ(�W !>Ñ(B.� -)/6 !#*(�L*Ç øäÃ h*Å ÉÑ(?iÇ Ñ&R4
 Ê(Ub�X* B3 É�JÇÏ Q#JÑæ ¡Ó�)T#'��æ&'�> ÓÇN)'�)* ÞÇ��*Ç n&*
 p#XG*Ç لæÏæ (#qH��Ã ل(.?æ rWæ]Ç Þ�B*Ç s1 !VÏ(0%U9Ç !#J(�t*Ç
 �Xt.1 h*Å !�($Å ¡�*�+�*(G#1 7�)X=Ç É�)LT*Ç !#'('�)*Ç !#EÑ(G*Ç 7�
 .ä('�)*Ç 7� �JÇ_R*Çæ ÞÇ��*Çæ �ÜÜ01 ÊÇÑ(LW 7� !HÑ(R%*Ç ã(TU]Ç

á!' ."#�#!",Ç – ."/%+,Ç .1%45, ."6Ç%71Ç Éæ*#
"9/%+,Ç :,�+,Ç 91 á�;<=Çæ >;+,Ç Õ%1" 

 -�X8Ã 7%*Ç ÊÇÁÇ�Ei(� ¡7'(.%J9Ç K#�0%X* _=Ï�1 !*(>æ -Oø�'
 ÊÇÁÇ�EiÇ هNO &8(T4 äÃ !�øU�%1 ¡!VÏ��T*Ç !#+��*Ç !uX..*Ç ([�8
 �)vu*Ç sEÇ�%*Ç D8 !R4(�*Ç ÉÏ�gL.*Ç ÊÇÏÇ�=iÇ D1 Á_E wH��4 7�
.QXY C+æÃ Þ(L4Ç D8 p4(�*Ç rL�*Ç Ì(%'Å sEÇ�4æ ¡rL�*Ç Ñ(�WÃ 7�

 !*(>�*Ç  n&*  D)XXP.*Ç  �)v>æ Q#J�*Ç  IJ('  -L*  Ñ(xiÇ ÇNO 7�æ
 ÉÑ&U hX8 Á�a*Ç 7gX4  ÊÇÁÇ�EiÇ CX4"  øäÃ h*Å  ¡7T#E�Y QZ#*Ã
 wL2" øäÃ (P$�1 ¡"!VÏ(0%U9Ç Ê(1&0*Ç s1 ;1(�%X* !VÏ��T*Ç
 (ÑÇÐÂ) ÓÑ(1 7� ([�8 äb8iÇ n�E 7%*Ç CX4 s1 ¡&=&R*Ç Þ(L'iÇ
Ï(�4 ¡2020 !'ÒÇ�1 7� ([)X8 !g�Ç�.*Ç 34 7%*Ç n�2]Çæ ¡7$(.*Çل 

."!uX..X* 7*(.EiÇ 7XP.*Ç p4(�*Ç D1 8% 7*Ç�6
 ¡15% h*Å !�(a.*Ç !.#q*Ç !\H�$ ÉÏ(H_Y ~X�%.*Ç ÑÇ�g*Ç" øäÃ �v%8Çæ
 7XP.*Ç  p4(�*Ç  D1  5%  �P�Y  !*æ&*Ç  ÊÇÏÇ�=Å  ÉÏ(HÒ  7�  3O(T#W
 !�(a.*Ç  !.#q*Ç  !\H�$ ÉÏ(HÒ"  øäÃ  hX8 ÇÏ&B1  ¡"(H��W  7*(.EiÇ
 C*Ð  Ò_�#Wæ  ¡!1Ç&%T.*Ç  ßb[%W9Ç  Ê9&�1  hX8  (\XW  ���%W
 ¡rL�*Ç  Ñ(�WÃ  sEÇ�4  D8 p4(�*Ç  `Ï(0%U9Ç  7vXT*Ç  �)��%*Ç  (aVÃ

."('æÑ�> Á(+æ !P�(Z.* ÉNG%.*Ç ÊÇÁÇ�EiÇæ

Y&ل   �Uææ  !\H�a*Ç  s�Ñ  ([�)Y  ÊÇÁÇ�EÅ  !1_6  !VÏ��T*Ç  -�X8Ãæ
 �)'�= D1 ðÇÁ&Y !B#�.*Ç Áb� ل&Y Ý(gVÅ ÊÑ�Uæ ¡!B#�.*Ç Áb�
 15% h*Å  5% D1 !�(a.*Ç  !.#q*Ç  !\H�$ !\T'  s�Ñæ ¡;vg.*Ç

.;vg.*Ç �)*�= D1 ðÇÁ&Y

ÉÏ!?@;,Ç ÊÇÏÇ%$AÇ B$!+C 91 *<�DC :.$Ï!+D,Ç ÊÇÁÇ%FG/ åø!HC "&$Ï!I"
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 ���� �Ï�!"�Ç ل�#$%Ç &'Ñ ¡()*!�Ç ل�#$%Çæ ل�#�Ç Ú�+, *"-
.Ö*#�Ç /0 ÚÇ*� 1!2 �0�$ 79 34�5 *#$ 6$ ¡&0�8 : 1;$ 6<
 ÉÑ�=>?� @A0BCDÇ @E*F�Ç ÓÃ*G ä�8 �H�Ç &0�8 : 1;$ ���� ø1!Iæ
 6I*#J>"#�Çæ Ç%$#�ل  Ñ'�ل   Ò*<Ã  60  ¡É1'  @E*Kæ  @$�LM�Çæ
 (E Çæ*#J>CÇ 6GH�Ç 6NGÏ�!"�Ç ل�#$%Ç ل�'Ñ &OÇæÃ 60æ 6NGÏ�!"�Ç
 &0�8 ä�8 �#8 .�Ñ�#J>CPÇ Ú�+Q�Ç �4Ò*<Ã ä�8 Ê�$�+Q�Ç 60 Ï1$
0=�ل   (E  Çæ*#J>CÇ  6GH�Ç  6NGÏ�!"�Ç Ç%$#�ل  Ñ'�ل   (,�RC  60
 60 Ï�Q!� Ê*#>CÇ @,B#$ @)*=S Ö�- TNU ¡äB$DÇæ ãB$DÇ
 1!V �#8 ¡É*NWX�Ç ((S ÑÃ �Â) È*!�Ç ä�I3[?Sæ �GÏÇÑ @"C\0 لB-
 6$ ÉÑ�+#�Ç @VÏ�!"�Ç ]^M�Ç Ë1UÃ @_0 @[A^� ("C\0 1UÃ

.`S�Eæ a>U �WSÑÇÏÅ b?=0 ÓÃ*G ÐÅ ¡@QI*!�Ç Éæ1L�Ç É1I*'
 6$ ÉÑ�Rc (4æ ¡"@8*;�Ç `�Ï" @$�#=0 ÉÑÇÏÅ b?=0 &0�8 ÓÃ*Sæ
 @IÑ�#J>CÇ  ÊP�=0æ  @A#L>��2  aL!S  (>�Ç  Ê�"C\#�Ç  60  @$�#=0

.@[?>e0
 Ñ1QS ÐÅ ðÁÇ*f 6NGÏ�!"�Ç ل�#$%Ç ل�'Ñ *JgÃ 60 &0�8 ���� 1!Iæ

.(ÑPæÏ Ñ�A?0 2.3) ل�IÑ ÊÇÑ�A?0 8 k=^2 `Sæ*f

%&'* +$', �./� 14�#$Ç á'567Ç Ú'89

 &lEÃ @#O�,  6#m T��J�Ç  38*#�Ç  a?$ (�æ1�Ç  1#U Ñ�+0 Ò�U
 (F5�n �Ñ�+0 1!2 ¡ðÇÑ�+0 550 qr#m (>�Çæ k��!�Ç (E ÊÇÑ�+#�Ç
 3OÇ�'  sO�>5  t"^2  u�Ðæ  .ä�2�A�Ç  (E  Ç1N5�4  Ñ�+0æ  ÉÑ�E�FL"2
 ã�!�Ç  6$ ð�01QS  ð�QQ^0 ¡2020 ÊÇÑ�+#?�  @A#��!�Ç  bgÇ*S  ��_C
 `S�A?#$ Á1< HL0 هÏ�!� É*N"0 ðB�Ç�0æ ð�!2ÇÑ r&U �#LNU (m�#�Ç

.2014 ã�$ (E @A?NFX>�Ç
 60  1G1!�Ç  (E  ð�U�=5  Ò*UÃ  (�æ1�Ç  1#U  Ñ�+0  äÃ  a�Å  Ñ�XV
 (E �J��f &U ÐÅ ¡�W01QV (>�Ç @A#��!�Ç Ê�01e?� y*-%Ç Ê�#ANQ>�Ç
 b[L)æ ¡*n�!�Ç 38*#�Ç (E Á�' ÊÇÒÇ�=�Ç ÉÑÇÏÅ (Eæ ¡Ñ�;!�Ç Ñ�+0
 ¡Ñ�+#�Ç aL;0 @E�z5 (E b0�e�Çæ ¡@!>0%Ç kA?"S 0=�ل (E @'Ñ1�Ç
æ%Ç 38*#�Ç ð�lVÃ 1MUæ ¡`A{*>�Çæ @UÇ*�Ç &O�Cæ (E �!2�C ø&Uæل 
 30 6N< �#� �WS�01- ã1QS (>�Ç k��!�Ç ÊÇÑ�+0 6N< &lE%Ç هÑ�R>$�2

.ð�I�LC *E�"0 ä�N?0 40 a�Å
 ã�!�Ç لB- `I*E�"0 Ï1$ (E ð�AC�A| ðÇ�#5 (�æ1�Ç 1#U Ñ�+0 &=Cæ
 ÉÏ�IÒ }QUæ ¡*E�"0 ä�N?0 39 ÈÑ�QV �#� `S�01- ã1, ÐÅ ¡(m�#�Ç
 ÇH4 60 لæ%Ç /)*�Ç لB- ��=�Ç 6^X�Ç Ê�A?#$ (E 4.7% @R"L<

.(m�#�Ç ã�!�Ç 60 �W"[5 É*>[��2 @5Ñ�Q0 ã�!�Ç

 a�æ%Ç @?U*#�Ç �Ï\>Cæ ¡�Ñ�=�Ç ã�!�Ç لB- Ñ�+#�Ç @!C�S ÊÃ1)æ
 53 60 *JgÃ  &;Q>"A�  @A<�!A>CPÇ  @,�+�Ç  ÉÏ�IÒ a�Å  @!C�>�Ç  60
 @A5�J�Ç  @?U*#�Ç  /E*>�æ  .2022  ã�$ 2^?�ل   ð�I�LC  *E�"0  ä�N?0
.ð�I�LC *E�"0 ä�N?0 60 60 *JgÃ a�Å Ñ�+#?� @A<�!A>CPÇ @,�+�Ç

'ø�5$'6 :$';$Ç �*�5$Ç %<=� 1$æ"$Ç "5! Ñ'8&
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 ������Ç ��!"#�Ç $% &ø'Ã (�Å $'Òæ )Ò�* $'�+,��Ç ل�#�Ç "-Òæ Ñ�.Ã
 $%  (+,/0  äÃ  (�1  Ý"2�Ç  "34  56,70  $%  �89:��Ç  "#/;/4
 <8 Ê�=æ�>#�Ç ?/% äÃ ðÇ",/38 ¡ð�'"8 Ý"@ "34 ��,A#�Ç ��!"#�Ç

.ä�+,�C �A7�Ç D63�4 $�æD�Ç DA+�Ç ÞæD+@
 ÊÇ9+4 E#F (�1 ÉD/##�Ç ��8�G�Ç ����#�Ç �HI�Ç" øäÃ $'Òæ DøKÃæ
 �LÏ�2/MÇ ÉÏD3/8 Ê�8ÒÃ �NOÇ9#� �PÏÇD1Å øQ0 (2025 V 2020)
 ¡�A�XÏ ÊÇ".Y8 (�1 Á�+C �M9,;8 "6* ��Z�#/OÇæ �LDA'æ ����8æ
 ��=Çæ ð�8�MÑÃ É"8 لæ[ ãDA0æ ¡�8Ò\� Ì"I8 $P �HI�Ç" øäÃ Ç",/38
 D]D�0  <8  $��#�Ç  Ú�HA�Ç  $%  �@�Fæ  ¡�#KÇ"/#�Ç  "^�;I�Ç  _1
 9#+�Ç  <%Ñæ ¡�A7�Ç  ÉÏ�3/4Ç (�Å  ÝDN0æ .�N0�`,;8æ �N3-Ò9/�  a6MÏ
 ����#�Ç  �8ÇD/4Ç  a6A�0æ  $�@ $��8  ã�b'  c-c30æ  ¡)Ï�2/MdÇ

."ä�+,� $% �8�3�Ç
 �4��4 $% ¡�PÒ"CÃ ¡$'Òæ e;�f c^�gÑ �3;0 (�1 �HI�Ç ã9A0æ 
 ä"#�Ç Ý"2�Ç "34 �4��4 Ï�#/1Ç �LDA+�Ç �4��;�Çæ Ý"2�Ç "34
 h8�. ä�/�>� ð�3+8 i�Ðæ ¡ÓæÑD8æ ÌÑD/8 h:Gf ��,A#�Ç ��!"#�Ç $%
 (�Å  )ÏY]  �#g  É"6��Ç  Ý"@ "3;�  "6,g  Ñ9PD0æ  ¡<�;�Ç  Ñ�34[

 .ÑdæD��f �="/A#�Ç Ê�;4Y#�� "6,g "730

 �8�3�Ç �'ÒÇ9#�Ç $% cj3�Ç k�lI/� (3;0 �89:��Ç" øäÃ (�Å 5>�æ
 $% 5.3 (�Å 2019 ã�1 $��#�Ç p0�+�Ç _8 �q#�Ç $% 11.3 _8
rF _8 2024 ã�1 �^�#�Ç $% 0.7 (�Å Qu 2020 ã�1 �q#�Çل 
 ß"#j�Ç $% �L�`j�Ç _6;�0æ ÑDN�Ç �vÑ��8æ �8�3�Ç Ê�A>+�Ç k>F

."$,-"w�Ç È"N/�Ç ��%�:8æ �%�w#�Ç �#�x�Ç (�1 �`-"w�Çæ

É%".,Ç Ý%/ %+1 %$%45 !4# 67$Ñ*5 8ø9!5 :ä�;�,

 øäÃ  (�Å  ¡�>�OÑ9O  �+6��/;-"g  $�æD�Ç  DA+�Ç  ÞæD+@  É"]D8  ÊÑ�.Ã
 ð�3M9/8 ä�g �#8 ðÇ"67g 9لyÃ 5Mæ (�Å Ì�/��4 $#��3�Ç Ï�2/MdÇ"
 �'æÑ9g Óæ"6% $G>0 _1 �#O�+�Ç �8D2�Ç _8 h8�g h:Gf $%�3/��

."Dj/;#�Ç
 kø>IL  äÃ  ?O"#�Ç  _8  DA+�Ç  ÞæD+@"  øäÃ  �>�OÑ9O  5�=æÃæ
 3 �z��`�Çæ 2020 $% $��#O{Ç $��#�Ç p0�+�Ç  Ô�#|'d &0�3M90
 }A% $ĉO òÝ�30 ËD�L äÃ <M9/#�Ç _8" &ø'Ã (�Å �/%d ¡"�q#�Ç $%
 ä�g  )~�Ç  �q#�Ç  $%  5.8  ���`�Ç  Ô�3/'dÇ  _8  ðdDC  h,A#�Ç  ã�3�Ç

.""8[Ç �Ï�f $% ð�3M9/8
 _8 Ã94Ã  Q��3�Ç  Á�OÑÃ  _8 ÉÏÑÇ9�Ç  Ê�'��,�Ç  ä�%  �>�OÑ9O e;�væ
P _8 h8�g h:Gf $%�3/�Ç äÃ $+3L i�Ð øäÃ É",/38 ¡Ê�3M9/�Ç~ه 

 ."67:f 9لyÃ ð�/Mæ Þ"z/;�4 �8Ò[Ç
 ÊÇ9+M  Á�AfÅ  (�1  Á�w1[Ç æD�Çل   �>�OÑ9O  5 øw!  ÉÇÒÇ9#�Ç  $%

 $#��3�Ç 9#+�Ç 5H1Ã $/�Ç ÉÑ�j/�Ç Ê�A%D0 i�~gæ �!9/>8 �20لdÇ
 ÉÑ�j/�Ç Ê�A%D0 (�1 ��>��Ç (�Å Ì�/�'" &ø'Ã (�Å É"6G8 ¡Ï9A3� ð�#1Ï
 hO[Ç  $%  Dj'  äÃ  (�1  ¡��,H�Ç  ÊÇÏÇD8{Ç  ð�@92Fæ  ¡�!9/>8
 ÉÑ~�8 ¡"�8Ò[Ç ه~P $% ä�Ç ËD�L �8 (�1 e�z/�� ðÇÑ�;8 9لy[Ç

.������Ç �8Ò[Ç e,;f �L�#��Ç �4��4 (�Å ÉÏ93�Ç _8

Ç%"<= �>?æ Ì�>4$ 6@,�+,Ç Ï�A>?BÇ 6C�+5 :*D;,Ç Þæ*;/
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 ß����� �!�"#Ç $%&'(�)'*+ ,')- �.%&/0 1&2Ç34+Ç ä�'+&5+Ç &6Ã
 7+Ðæ "9:4:0Ç&�;<Ç &=> Ê�?�@A+Ç" Ê�?æ&/� BC 9:5*>Ã DEF
 .Ò�H+Çæ  IJK+Ç  $?  ÇL=.�  �MÏ�E�6Ç  N%OK�+  Ï�5+Ç  B.;  Ñ�PÅ  BC
 �2Ç&Qæ 3لRL+Çæ $%3K5+Ç Ñ�.;Ã BC ÊÇÏ�%Ò ÈÇOK+Ç S*4� &6Ã �'T
 Ï�F Ö�JU!Ç V%O.0 W*? Ï�5+Ç ÉL?�)'+ ÊÇÑ�:)+Ç W*? ÉLRL"

.96�@+Ç ÊÇÏÇ&RÅ BC
 &=> Ê�?�@A+Ç ÈÇOXÃ ,�J+ �Y�@Z $? [K*?Ã L6 9�O\]+Ç [!� æ̂
 $� _X�; [6æ BC B5K"#Ç Ñ�'(�;<Ç $� L%3'+Ç ã��Ã 9:4:0Ç&�;<Ç
 N%OK�+ 7 æ̀Ã 9'aK� BC Ob.+Ç &2Ç34+Ç 9"�F ÊÏÇÒæ .B+�]+Ç ã�.+Ç
 9!æcÇ  BC  IJK+Ç  Ñ�.;#  LRL/+Ç  Ö�JU!<Ç  ÁOQ BC  �MÏ�E�6Ç
 IJK+Ç Ñ�.;Ã N"Ç&0 NCÏæ .�!æÑO^ Óæ&=C Á� æ̀ È�A?Ã BC É&=Z#Ç
 Ê�?æ&/� d="e0æ Þ�J!fÇ VJZ W+Å 9%&2Ç34+Ç 9�O\]+Ç 9:'+�.+Ç
 BM �'^ g?L+Ç 9;�:; W*? [A�Ã �YKh+ B+�]+Ç ã�.+Ç ÉÑ&A� [!�T
 äÃ  9�O\]+Ç  N6O�0  ¡7+i+  94:�!æ  .9:j�'�"<Ç  d6�A+Ç  1Ï�J�+

 k�5)! ÇO'! _AF ��L.� ã�.+Ç ÇiM 2.6% 9o)KX Ï�E�6<Ç p'hKR
.2019 BC 0.8%

%�&'*+Ç ÊÇÑ,./145Ç È67$ ,#��89 �:� í�;Ç�7$Ç ä,.$�&$Ç

 ¡2020 ã�? $� لæ#Ç N&̀+Ç ل�Z B!ÏÑ<Ç 1Ñ�4�+Ç 34.+Ç VJU!Ç
 SJKX 9!Ñ�A� 9u'+�� 15.3 k�5)! �� ¡Ñ�KRÏ äO=*� 1627.2 y*5=+

.2019 ã�? $� É&�J+Ç
 ÉÑ�4�+Ç لOF 1&Y/+Ç �M&%&A0 BC 9��.+Ç ÊÇÁ�EF<Ç É&2ÇÏ [J/ æ̂
 N&̀+Ç ل�Z 9:*h+Ç ÊÇÑÏ�E+Ç 9':z Ú�J0ÑÇ $? äÏÑ<Ç BC 9:"Ñ�U+Ç
 1373.2 [H*X {=F ¡9u'+�� 2.3 9o)KX B+�]+Ç ã�.+Ç $� لæ<Ç

.BQ�'+Ç ã�.+Ç $� É&�J+Ç ÊÇÐ N� 9!Ñ�A� Ñ�KRÏ äO=*�
æ#Çل �$   N&̀+Ç �Z ÊÇÑÏ�E+Çل   9':z  [.J0ÑÇ  ¡&%&A�+Ç  �)] æ̀
 1193.3  B+ÇOF  [H*X  {=F  ¡9u'+��  7.5  9o)KX  B+�]+Ç  ã�.+Ç
 $=F  BC  ¡BQ�'+Ç  ã�.+Ç  $�  É&�J+Ç  SJKX  9!Ñ�A�  Ñ�KRÏ  äO=*�
 [H*X  {=F ¡9u'+��  22.8 9o)KX RLE0 Ï�.'+Ç&ه   9':z  [bJU!Ç
 9!Ñ�A� B+�]+Ç ã�.+Ç $� لæ<Ç N&̀+Ç �Z Ñ�KRÏ äO=*� 178.9ل 
 �Y�':z [H*X LAC ¡ÊÇÏÑO�)'+Ç ��Ã .BQ�'+Ç ã�.+Ç $� É&�J+Ç ÊÇiX
 1Ç ¡B+�]+Ç  ã�.+Ç æ#Ç N&̀+Çل �$  �Z Ñ�KRÏل   äO=*�  3000.4
.BQ�'+Ç ã�.+Ç $� É&�J+Ç SJKX 9!Ñ�A� ¡9u'+�� 8.1 k�5)! Ö�JU!��

 ÊÇÏÑO�)'*+ 9:*h+Ç ÊÇÑÏ�E+Ç 9:@H0 9o)! [H*X LAC &%&A�*+ �ACææ

 [H*X $=F BC ¡B+�]+Ç ã�.+Ç $� لæ#Ç N&̀+Ç ل�Z 9u'+�� 45.8
 BQ�'+Ç ã�.+Ç $� É&�J+Ç SJKX 9!Ñ�A� ¡9u'+�� 41.1 9:@H�+Ç 9o)!
 LAC 1&Y/+Ç L=.E+Ç W*? ��Ç .9%Ou� 9@A! 4.7 هÑÇLA� Ú�J0Ñ�� 1Ç
�Z Ñ�KRÏ äO=*� 340.4 äÏÑ~+ 9:KPO+Ç ÊÇÑÏ�E+Ç 9':z [H*Xل 
 k0ÇÐ &Y/+Ç ل�Z Ñ�KRÏ äO=*� 385.6 dX�A� BQ�'+Ç ÑÇÐÂ &Y�

.9u'+�� 11.7 هÑÇLA� Ö�JU!Ç W+Å &=/- �� ¡BQ�'+Ç ã�.+Ç $�

%<.$Ç => 15.3 =�ÏÑ5Ç íÑ,71$Ç �7#$Ç Ö,BC�Ç
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 ����� äÃ ¡�!"�#$%Ç &'�(#)* «ÒÑ+, -!Â ÏÑ-!"#.» /*"0æ 123+4
 �*"�*Ç  562*Ç  78#�  äÃæ  ¡/$"�*Ç  �9  5  /;8�,  <=>?;*Ç  Ï"(#3Ç
 ¡ã"2*Ç Ç@A �*"�BCÇ �)?�*Ç D4"�*Ç <E /$"�*Ç �9 12 H*Å ��=>?;*Ç
 I!"B �9 7B>4 È";.J ¡2019 �9 /$"�*Ç �9 4.6 <E ð"P"Q4ÑÇ

.RQ�*Ç Ñ"2.Ã Ö"QS!% "T�E >UVW
 D')S*Ç æÏ Ï"(#3Çل   H)P RQ�*Ç  Ñ"2.J ÉÏ"?*Ç  Ê"2BÇ>#*Ç  Ê>XÃæ
 ¡RQ�*Ç  ÊÇÏÇ>�Å  H)P  É>UV0  /BÑ-,  -�#24  �#*Ç  <=>?;*Ç  ð"Y+(Z
 H)P Ï"�#P%Ç [U)\4 Ê%æ"?E <=>?;*Ç /�)�E ]'^ -T_4 13æ �9
 ÊÇÑ"\2*Ç Ê%"6E �9 �V�BJÇæ �)?�*Ç Ñ"�`#.%Ç 7'6_4æ ¡RQ�*Ç
 ÞÇ+.JÇ a+3Ã <E É-bÇæ <=>?;*Ç �9 ÊÇÑ"\2*Ç Þ+. -24æ ¡/b"'8*Çæ

./\c��*Ç �9
 <U�T�*Ç  <UU2'Vc*Ç  <=Ñ-(�*Ç  ¡�2'Vc*Ç  Ò"d*Çæ  RQ�*Ç ÇÒل   "Eæ
 "�e ]!ÇÏæ5=æ ¡Ï"(#3%Ç H)P äÇ>c'8f ÐÅ ¡<=>?;*Ç �9 <�-Ub+*Ç
 <E <=>?;*Ç ÊÏ"Q#.Ç -3æ .ÊÇ-$"2*Ç <E /$"�*Ç �9 60 <E È>\f

.gÏ"(#3%Ç +��*Ç hU\?#* 2001 ã"P @�E RQ�*Ç Ñ"AÏÒÇ
 /'6')S*Ç لæ-*Ç <E Ñ"�`#.%Ç È@B �9 <=>?;*Ç /�)�E 1?6! -3æ
 <E  �#*Ç  7=Ñ"_�*Çæ  /'#?#*Ç  H�V*Ç  >=+c4  �9  /�A"8�)*  ¡a>ZJÇ

 ¡i')2#*Çæ  ¡/?(*Çæ  ¡ä"j.CÇæ  ¡/_'k�*Ç  a+#8E  <U8?4  "T!lm
 �9  7.+#*"e  <=>?;*Ç  1E"3  "�0  .Þ>c*Çæ  ¡Á"n>T�*Çæ  ¡Á"�*Çæ
 <=>?;*Ç -24 o*@0æ .ðÇ>ZpE /b"'8*Çæ /' >̂(�*Çæ /)U\`*Ç Ê"P"�(*Ç
 H*Å /9"qC"e ¡D')S*Ç /\c�E �9 �8'$>*Ç �9>(�*Ç Ñ+?�*Ç �A

.�Er.CÇ [=+�#)* ðÇ50>E "T!+W

./1,Ç 45 5 7$%8�,Ç Ï�9:;Ç Ô�1<#�= Ê�+;!>

2021 45 äæ�+:,Ç @ABC áæ*, 4A81,Ç D>�E,Ç !1# Ô�+:#Ç

 D4"�*Ç  +�!  Ô"2#!Ç  <P «�6')S*Ç  Á"(bCÇ  50>E» s_W
 �6')S*Ç äæ"2#*Ç t)6E لæ-* /#,"`*Ç Ñ"2.J"e �*"�BCÇ �)?�*Ç

..2.5% æ % 0.5 <U, "E 2021 ã"2*
 �6')S*Ç äæ"2#*Ç t)6E لæÏ Ï"(#3Ç -�#2f 50>�*Ç I8?næ
 RQ�*Ç  Ñ"2.Ãæ ¡/')V\#8�*Ç  Ê"A+=Ñ"�U8*Ç  "T�AÃ [EÇ+P É-P H)P
 äæ"2#*Ç t)6E لæÏ �9 Á"n+*Ç H)P É>c'8*Çæ R;q /P>.æ ¡ã"S*Ç
 H)P Á"n+*Ç >UXl4æ ¡É@S#�*Ç Ê"."'8*Ç Í"6!æ ¡i*"2*Çæ �6')S*Ç

.t)6�*Ç لæ-* <U=Ñ"6#*Ç Á"0>_*Ç
 �9  Ö"QS!Ç  H*Å  �6')S*Ç  Á"(bCÇ  50>E  Ê"23+4  >U_4æ
 /'6')S*Ç *(-æل   /#,"`*Ç  Ñ"2.J"e  �*"�BCÇ  �)?�*Ç  D4"�*Ç  +�!
 v1.9%æ  +=Ñ"�U.  [w9l0  0.6%  <U,  2020  �*"?*Ç  ã"2)*

.+=Ñ"�U. Ã+.lW

 IV8e äæ"2#*Ç t)6E لæ-* �*"�*Ç 562*Ç Á"n+*Ç -=5� äÃ 73+4æ
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DIGITAL ECONOMY

THE DIGITAL ECONOMY & COVID-19

RESILIENT AND THRIVING

The enforcement  of social distancing, 

lockdowns and other measures in response 

to the COVID19 pandemic has indeed led 

consumers to ramp up online shopping, 

social media use, internet telephony and 

teleconferencing, and streaming of videos and 

films.

This also has resulted in rapid growth in 

business-to-consumers (B2C) orders, and 

consequently, revenues in this par�cular area. 

The increase in B2C sales is par�cularly evident 

in online sales of medical supplies, household 

essen�als and food products. Adversely, 

e-commerce in non-essen�al goods, such as 

luxury goods, the fashion industry and the 

tourism sector have encountered a severe 

decline.

From another aspect, e-commerce can help 

preserve jobs during the crisis. For many 

restaurants that have had to close during the 

economic freeze, online delivery services have 

become a relief. Teachers and consultants 

The world has changed dramatically over the first three months of 2020, with the COVID-19 

pandemic impacting almost every aspect of our lives, and major economic sectors. E-commerce, 

defined broadly as the sale of goods and services online is emerging as a key pillar in the global fight 

against COVID-19. It could help to facilitate cross-border movement of goods and services, narrow 

the digital divide, and level the playing field for small businesses.  

Union of Arab Chambers

Alya Nokkari

Economic Research Department



48AL-OMRAN AL-ARABI
DIGITAL ECONOMY

Issue No. 230 June 2020

are con�nuing to work through video 

conferencing. In some cases, e-commerce is 

even crea�ng new economic opportuni�es. In 

the United States, Amazon announced that 

it will hire 175,000 new workers. In the 

entertainment industry, the streaming giant 

Ne�lix, who gained almost 16 million new 

subscribers in the first quarter of 2020 has 

recently announced se�ng up $100 million 

fund for entertainment workers who have 

been affected by the outbreak.

Online search pa�erns already give a real-�me 

indica�on of the role that the digital economy is 

playing in this pandemic. Worldwide searches 

for “online shopping,” “food delivery,” and 

“online doctor” have jumped with the global 

spread of the virus.

More disrup�ng however, the sharing economy 

firms who were seeing surging growth and 

predicted to generate $335 billion in revenue 

by 2025, are now hardly hit by the pandemic, 

and scaling back expecta�ons for profitability 

amid heightened uncertainty about consumer 

trends and the economic outlook. 

Governments have adopted new measures, 

and the private sector has also acted, to 

respond to and ensure that ecommerce 

can help to alleviate some of the challenges 

faced in comba�ng the virus. These include 

increasing network capacity, offering 

expanded data services at li�le or no cost, 
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lowering or scrapping transac�on costs on 

digital payments and mobile money transfers, 

improving delivery services and other logis�cs, 

using digital tools to enforce measures 

and disseminate informa�on, promo�ng 

telehealth services, and leveraging ICT for 

surveillance.

CORONAVIRUS IMPACT ON GLOBAL 

E�COMMERCE

According to Emarsys report on covid-19 

commerce insight, retail online ac�vi�es 

across the world have sharply risen since the 

beginning of the pandemic, with the numbers 

of orders escala�ng at an incredible rate 

worldwide. In the Arab countries, Morocco 

and Egypt are star�ng to rely heavily on 

e-commerce, as coping mechanisms against 

Covid-19. As ci�es went under lockdown 

and social distancing became the new norm, 

consumers turned to online shopping to meet 

their daily needs. This resulted in an increase 

of 52% year on year in online sales with an 

8.8% increase in online shoppers. 

Online Transac!on Trends for pure e-commerce and retailers 

worldwide, since January 2020

Source: Emarsys ini�a�ve in coopera�on with GoodData 
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Online Transac�on Trends for pure e-commerce and retailers in Arab 

countries, May 2020

Source: Emarsys ini�a�ve in coopera�on with GoodData

As a result of the virus lockdowns, people 

are also spending considerably more �me on 

their digital devices, mainly smart TVs and 

dedicated streaming devices. Ne�lix traffic has 

reached all-�me highs during this lockdown, 

a�rac�ng 16 million new paying subscribers 

to its service in the first three months of 2020, 

equa�ng to quarter-on-quarter growth of 9 

percent. 

In what will likely come as no surprise, 

people are spending a lot more �me using 

apps amid the COVID-19 lockdowns around 

the world. According to the latest report 

from GlobalWebIndex’s data, daily �me spent 

in apps on Android devices increased 20% 

year-over-year in Q1 2020, while consumer 

spending in both iOS and Android apps was 

also up 15% and 5% respec�vely, se�ng a new 

record for in-app spending for a single quarter 

at $23.4 billion worldwide.

All social apps have reported increased usage 

and engagement. In terms of app-specific 

performance, TikTok con�nues to hold its 

spot at the top of the downloads chart. The 

increased focus on video connec�on tools has 

already lead to launch of various upgraded 

video features from Facebook and Instagram.

Again, the numbers highlight significant 

opportunity to connect with audiences right 

now - with fewer adver�sers in the market, 

and more people spending more �me in apps, 

it could provide a great opportunity to boost 

brand awareness, and reach people looking 

for informa�on and products online. Not 

all businesses are in a posi�on to do this, of 
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course, and you need to maintain awareness of 

the broader global concerns in your outreach 

efforts. But it may be worth considering - and 

it could help to lessen the financial impacts of 

the coronavirus pandemic.

PRODUCT CATEGORIES SHIFTING 
DURING COVID�19

While tracking the pandemic’s impact on 

e-commerce, a few key trends have emerged, 

namely, the sudden peak in demand for new 

essen!als, or necessity product categories 

that help people make the most of !me at 

home, such as electronics, food & beverage, 

housewares, office supplies, and of course 
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pharmaceu�cal products. According to data 

from Nielsen and Adobe Analy�cs, online 

stores have seen an increase in sales of items 

like masks, gloves, and personal hygienic 

products as hand sani�zers and an�bacterial 

sprays, by a whopping 817%. There is also 

an increase in digital streaming services, 

like Ne�lix, Amazon, and Disney+ seeing 

atypical gains in subscribers in the first quarter 

of 2020. 

While the above products and services are 

increasing in sales due to the current situa�on, 

other industries are not doing as well. 

Industries like jewelry and fashion, automo�ve 

sector, and tourism have experienced declining 

demand based on consumer lifestyle changes, 

as they are referred to as non-essen�als or 

luxury goods.

Pandemic Fla�ens the Sharing Economy

The global pandemic has also disrupted 

one of the most fascina�ng corners of 

the tech industry: the so-called sharing 

economy, which relies solely on interac�ons 

and exchanges of resources among peers. 

Whether it is ridesharing, home sharing or 

simply community sharing, the gig economy 

industries are all reportedly concerned with 

the COVID-19 outbreak, as this pandemic 

forces people to remain apart physically 

instead of bringing them together.

Businesses whose services involve driving 

people around, ren�ng their tools or places 

to stay on vaca�on face obvious challenges 

during a society-wide shutdown. Some of 
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the most highly-valued startups in history 

are experiencing a far greater challenge than 

anything they’ve faced before.

Uber and Ly� are clearly in the middle of this 

unprecedented global pandemic and near 

term economic apocalypse, given the premise 

of the companies’ rideshare model which is 

built around mobility as a whole, consumer 

trust, and travel demand. The share prices for 

both companies are down over 30% from Feb. 

21, 2020, when values first began dropping 

significantly. Data about the company, also 

reported Uber was weighing layoffs of up to 

20% of its 27,000 employees.

Then there’s Airbnb Inc., leading home-

sharing pla�orm, whose business is being 

hit hard by a collapse in recrea�onal travel 

and has cut 25 percent of its staff with some 

es�mates of bookings down 50 percent from 

earlier this year. The company is reevalua�ng 

its plan to go public this year, and may have to 

raise more money from private investors. 

Many of the sharing economy companies do 

have an advantage over their compe�tors 

from the tradi�onal industries they set out 

to disrupt. Their innova�on was to offload 

costs and risks to the drivers, delivery people, 

and homeowners who serve as the supply 

side of their pla�orms. Drivers are now stuck 

with those cars they bought to ferry around 

high-end Uber passengers. Airbnb hosts who 

bought proper�es to rent out on the pla�orm 

s�ll have mortgages and electricity bills to pay.

However, some sharing businesses see market 

growth during these �mes due to their value 

proposi�ons and pivots in their business 

models. For example, in China, bikesharing 

has seen an increase in use as people prefer to 

Source: The Financial Times Limited 2020.
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ride bikes - an individual form of transport that 

takes places in open spaces - instead of public 

transporta�on. Clearly, there are examples of 

sharing pla�orms helping ci�es and ci�zens to 

adapt to the current crisis. Thus, the sharing 

economy shall s�ll be flexible to adapt and 

respond to our economic, environmental and 

social challenges and help ci�es to become 

more resilient by providing services now and 

into the future as our economy recovers.

ROLE OF AUTOMATION AND 

E�LEARNING AS POWERFUL CATALYSTS 

BEHIND SHAPING FUTURE JOBS 

Although the Covid-19 pandemic is a difficult 

�me, it can also be a �me of unprecedented 

crea�vity. Reimagining jobs around the 

constraints of today’s challenging business 

environment may accelerate the future of work 

and open up new and innova�ve ways in the 

work environment. 

SHARE EMPLOYEES IN CROSS�

INDUSTRY TALENT EXCHANGES

One innova�ve response is to develop a cross-

industry talent exchange, temporarily moving 

employees without work due to the crisis (e.g., 

airlines, hospitality) to those organiza�ons that 

have an excess of work (e.g., health, logis�cs, 

some retail stores). 

Months earlier in China, companies also 

crea�vely started sharing employees, moving 

employees without work from organiza�ons 

like restaurants and lending them to others 

that have had a spike in demand like Hema, 

Alibaba’s retail grocery chain known for its fast 

grocery food delivery. More than 3,000 new 

employees from more than 40 companies in 

different sectors have joined Hema’s employee 

sharing plan.

ACCELERATED AUTOMATION

For certain types of work, automa�on can 

increase reliability, improve safety and well-

being, and handle sudden spikes in demand. 

In fact, automa�on isn’t a job-killer in today’s 

economic environment, it is becoming a 

mandatory capability to deal with a crisis. South 

Korea has seven robots per 100 workers and 

every third robot installed is in China. A 2019 

report by Oxford Economics predicted 12.5 

million manufacturing jobs will be automated 

in China by 2030. 

PORTABLE WORK ACROSS THE 

ORGANIZATION

By breaking out of rigid job constraints, the 

right talent and work can be matched to solve 

evolving business challenges in real �me. 

Networks of teams empowered to operate 

outside of exis�ng organiza�onal hierarchy and 

bureaucra�c structures are a cri�cal capability 

to reac�ng quickly in �mes of crisis.

Many organiza�ons, such as Allianz Global 

Investors and Cisco, have already set up internal 

project marketplaces that break down work 

into tasks and projects that can be matched 

with people from anywhere in the organiza�on 

with relevant skills and availability.

RESHAPING LEARNING AT THE HEART 

OF JOB SHIFT

Educa�onal ins�tu�ons need to recognize 

the necessity to reshape modes of teaching 

and learning and immediately respond to 
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the challenges raised by uncertain situa�ons 

so as to con�nue to provide meaningful and 

accessible learning opportuni�es. This must 

include:

o Recognizing the unprecedented role of 

ICT in educa�on and what it requires to 

implement at a massive scale;

o Designing Personal Learning 

Environments to provide students with 

an opportunity to combine formal and 

informal types of learning;

o Inves�ng in developing the digital 

competence of teaching staff.

With 5G technology becoming more prevalent 

in countries such as China, US and Japan, we 

will see learners and solu�on providers truly 

embracing the ‘learning anywhere, any�me’ 

concept of digital educa�on in a range of 

formats.

Students in some countries already started 

learning through interac�ve apps and 

pla�orms such as Moodle and Zoom, and live 

broadcasts.

ROLE OF THE GOVERNMENT IN 

CONTAINING LOSSES DURING THE 

PANDEMIC

Governments can make it easier for businesses 

and households to connect to the digital 

economy. Legal frameworks surrounding 

online remote service delivery can be 

clarified and, where appropriate, relaxed. For 

instance, India published new telemedicine 

guidelines last month. The United States 

adjusted its Medicare program to pay for 

telehealth services on the same basis as 

for in-person visits. Through websites such 

as pauseregula�ons.com, governments can 

enlist the public to help iden�fy regulatory 

bo"lenecks.

The postal service of China recently published 

an e-book sharing its lessons on how to 

maintain opera�ons during the COVID-19 

pandemic.

Ul�mately, e-commerce lives on the dynamism 

and ini�a�ve of the private sector. Public policy 

can only play an enabling role, tackling market 

failures and crea�ng an environment in which 

digital entrepreneurship can thrive. Already, 

the crisis has changed the e-commerce 

landscape, with businesses and customers 

more willing than ever to interact online and 

experiment with new services. Governments 

need to play their part and make sure that the 

e-commerce sector can reach its full poten�al 

in this public health and economic crisis.

CONCLUSION & REFLECTIONS ON THE 

WAY FORWARD

The outbreak of the novel coronavirus 

around the world have radically changed 

both consumer and business landscapes. The 

trend is transforming the global retail market, 

accelera�ng the shi# to digital channels. As a 

result, e-commerce is projected to account for 

around a third of global retail sales by 2024. 

Not all product segments and ver�cals have 

benefi"ed from increased online shopping 

during the coronavirus. The winners include 

online groceries, daily necessi�es, digital 

gaming and video on demand services. On 

the opposite side is online travel and airlines, 

as well as some sharing economy firms, like 
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Airbnb and Uber, whose sales have declined 

dras�cally.

The Middle East and North Africa region in 

par�cular is witnessing a no�ceable digital 

transforma�on, with the e-commerce sector 

booming during this pandemic providing 

mul�ple opportuni�es for growth, especially 

considering the presence of internet, 

technologies, innova�on and the change 

in lifestyle imposed by the pandemic. The 

retail sector in the Gulf will jump to about 

$308 billion by 2023, according to the latest 

data, up from $253 billion achieved in 2018. 

It is expected that Saudi Arabia and the UAE 

will account for 77% of the increase, making 

UAE rank fi�h among the 10 most prosperous 

countries in the retail sector worldwide. 

As another consequence of the pandemic, 

online payments received a major boost 

as both shoppers and merchants try to 

avoid handling cash. During Q1 of 2020, 

central banks, e-commerce merchants, and 

payment companies across the Arab region 

are encouraging consumers to use less cash 

and opt for e-payment means such as cards, 

digital wallets, and mobile money instead. 

The accelerated digital transforma�on of the 

retail industry represents a major opportunity 

to payment companies in the long term.

The con�nuously increasing online demand is 

pushing major e-commerce companies to start 

se�ng their own standards on what types of 

products are considered essen�al to manage 

the surge of orders and meet people’s needs 

accordingly. This event’s impact on consumer 

behavior towards online shopping will go 

beyond the current crisis and will serve as an 

impetus to further accelera�ng the growth of 

e-commerce in the region.
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