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.O?P2�Ç &QPÂæ RPæ<Ç

 Þæ�"��Ç ÁÇ'LS T>U8+7 ¡O?P2�Ç &QPÂæ RPæ<Ç Þ'>�Ç :�6QE:WÇ Ï&�8:;Ç Þ&0Â '('!) $� ÑÇ�#Å 'SÂ �0æ

.Ê&����Ç �J5Ç2� �0 &J8XY# Z(Z=)æ '4&[�Ç \Ï&�8:;Ç ']<Ç *"^8� ÊÇ2?S Ð&_)Ç äÇ�EL�Ç `Q?8+) aQ3æ Þ&0bÇ هde

 TfCæ �Q5&8KWÇ Ö&g_KÇ �0 Ê&�Ò<Ç @�hÅ *L+8) $/h Ë�,7 '4&[�Ç \Ï&�8:;Ç ']<Ç äÃ �eÇ�X ã2Jg6�Ç $�æ

 &JJ5Ç2H aQ3æ ��Ò<Ç Ú2:æ �"% �"=6�Ç �ELE� �!i+6�Ç Ýæ'j�Ç OE% ']<Ç Çde É�h �68=)æ .'68+� 2,K OE% *E?�Ç

 .�=- &6Qk �EL�Ç

 ã&% �7&JK `� lKÅ AX .�!?"6�Ç �0 '/L3 �h O�Å '4&m '/]n) &J� ä&3 ¡ل&o6�Ç A/LP OE% ¡�Q6�&=�Ç �Q�&6�Ç ��Ò<&0

 �0 p,^K �8�Ç äÇ�EL�Ç &�Ã º��Ò<Ç OE% �!-&+�Ç q)&"�Ç Ê&e&^)Ç O�Å Ï&% �: �!?"6�Ç äÇ�EX GE] $F7 r� ¡2019

 .Ý�J�Ç Çde D/!,8� ÊÇ2"P u6S $� 'oMÃ '�<Ç &J:'[8PÇ �!0 ¡ã&=�Ç v�Ð �7&JK `� @28+6�Ç Çde ÉÏ&=8PÇ

 ������Ç  Ê��!�"�Ç  #$  %&"'  ()�Ç  Þ*+&,�Ç  -./  0$�12�  Ç-34
 äÇ5.6æ  �6�7�Ç  ����,�Ç  89  :7;�Ç  <=Ç*,�  0>'-,�Ç  ?*"&,�Çæ
 Þ-@�Ç �A1B6 äÇ!2C #DÇ*' ¡�6ÒEÇ F+G �6 )B6 ��DÑ�H�Ç Ê�I*9!,�Ç

K -LÃ -,"&� äÃ 89 FM,"N �Iæ-6 O�,"PÇ Q1R*�Ç ��RÂæ SRæEÇ(ه 
 T&�Uæ .��,��7�Ç  ����,�Ç  �6ÒE�$ �4Ñ�A6 Q"P ل*=Ã É-">�  �6ÒEÇ
 82�,�Ç  W'�B�Ç  8��,DÅ  äX9  ¡Ï�Y"GOÇ  Þ�9Z  Þæ!BY�Ç  ÊÇ-N!A'
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2020 (������) !�"#$Ç %&�'*- 235 Ï+,$Ç

 ��Å ä�Ç �� ÊÇ�!" #$% &'( )*+ äÃ �,$+ -./!$�Ç äÇ&01 23
 -�Ò4Ç �05 -.(67�Ç -�6'�Ç Ê6869:;Ç �� 12% -?7!1 )@Ã A�B7�
 .-D�6!�Ç  ÊÇÏ6*B@;Çæ  É&56*�Ç  ÞÇ�"4Ç  23  9%  )16.�  23  –
 äÃ �,$+ -�Ò4Ç )F@ 6� Ê6869:Ç ��Å ÉÏ�'�Ç äÃ G�Ð �� HIJ4Çæ
 KL( 23 HM6N�Ç HO4Ç ÇP8 Ë&Q+ &@æ .)�6R &.5 �� HIJÃ ÞHNB7:

 .-./!$�Ç 23 -D"6"Ã Ê;69�
 ¡Ê6�&S�Ç  ÖH': -QM69�Ç  ÁÇ�BTÇ ÊÇÁÇHUÅ ÑÇH$B"Ç äÅ :;æÃ
 K@Ç��Çæ .-TÏ63 HM67%æ ÉÏ6T Ê6(ÇH/W; ¡-T6D7�Çæ HX7�Ç -Y6%æ
 Z:6!�Ç  2�6$UÅ  [XS!\  äÃ  2"6"4Ç  �]Ñ6!^7�Ç  _7T  K@�B`  6!`Ã
 )R 23 2020 ã65 23 -]�b� c6.  ̀5 -?7!1 eDf�B�Ç �$ æ̀ 20Q$�Ç
 ä6!F�æ äÏÑ4Çæ 6DUÑ�U )I� – -T6D7�Ç �05 É&$B'$�Ç äÇ&0F�Ç ��
.ÊÇ�!" #$% ��Å )*: ÉHBX� -�Ò4Ç Ñ6OÂ ÑÇH$B"Ç K� – ÈHN$�Çæ
 Ê6RHg h0%Ï ¡-DQiH�Ç Ö6XS`Çæ 2�6$�Ç K3H�Ç ÉÏ6]Ò K� :6D`6O
 23 jD05 h`6R 6$� k'WÃ KWæ 23 28æ -�Ò4Ç -?lT -./!$�Ç
 ��Å 2020 ã65 �� لæ4Ç k*!�Ç Ê6`6D1 H^m:æ .-.(67�Ç Ê6�Ò4Ç
 ��Å c�Fn�Ç )Yæ 6$R ¡7% -?7!1 h/?p Ê6RHm�Ç ÊÇÏÇH\Å äÃ
 -56!*�Çæ  -@6/�Ç  )I�  ¡Ê656/.�Ç  ��  H^IR  23  �^B`6%  ��  q@Ñ
 �BT ÊÇ�!" H�4Ç ÞHNB7+ äÃ rUH$�Ç ��æ .Ê6�&S�Çæ -D0]�QB�Ç
 6$� ¡6n1 sQ� tP�Ç ÑHL�Ç -�ÇÒÅ �� -./!$�Ç 23 Ê6RHm�Ç �,$B:
 .u"�B$�Ç A&$�Ç �05 ÏÇ&7�Ç �5 Ê6RHm�Ç v95 Hw6S� �� &]v\
 -?7!1  h*0.:  &@  �^iHBN$�Ç  Êx]�Q:  äÃ  Ñ&.$�Ç  ��  :6I�6O
 tÏy^"æ .2020 ã65 �� لæ4Ç k*!�Ç Á6!OÃ u"�B$�Ç 23 23%
 Õ6S�Ç  _0/�Ç  [D{S:  ��Å  Êx]�QB�Ç P8ه   Ö6XS`Ç  ÑÇH$B"Ç
 -mn�Ç æ&�Çل   &nm:  äÃ  �,$$�Ç  ��æ  .ÉÇæ67$�Ç  ã&5æ  H.X�Ç  q@6X:æ
 É&$B'$�Ç äÇ&0F�Ç �� 68H^}æ ¡äÇÏ�7�Çæ �$D�6R ¡Ê65ÇH*�6( ÉHO~B$�Çæ
 ÉÏ6]Ò ¡ä6B7,iÒæÃæ ä6B7J6iæ H*� )I� ¡�^iHBN$�Ç Êx]�Q: �05
 ã65  23  K@&�  H.3  23  ä�mD�+  �\P�Ç  ä6,7�Ç  ÏÇ&5Ã  23  -'�$9�

.-$7` ä�^0� 1,3 ��Å )*: 2020

 )F@ �BT -./!$�Ç äÇ&01 HY6Q: -'X:H$�Ç -�6/?�Ç h`6R ¡ÇH^%Ãæ
 �� )$'�Ç �05 ÉÏæ&Q$�Ç 6n:Ñ&@ ÊÏÃæ ¡�19&^3�R -QM6U ÁÇHmB"Ç
 Ê6@x}�Ç H^O~: q@6X: ��Å 6n^3 2$"H�Ç H^} c6m!�Ç Ú�^gæ لv!$�Ç
 Ê6�&*�Ç �� -*0SB7$�Ç -�Ï4Ç H^m:æ .)$'�Ç ZM6B` �05 -�6'�Ç
 6�  ÉÏ65  -./!$�Ç  23  tÏ6*B@;Ç  c�Fn�Ç  Ê;6T äÃ  ��Å  -.(67�Ç
 6n� -�6/?�Ç ÊÇHB3 äÃæ ¡)$'�Ç Þ�" �05 &�4Ç -0]�w ÇÑ6OÂ ßHB:

 .ÏÇH3�� eDf�B�Ç Þ63Â �05 ÉÑ6W -$MÇÏ Ñ6OÂ

 ��Ï"1$Ç Ê"&+4�$Ç �7$",�

 -�Ï6.�Ç  ÉHBX�Ç  23  _'Y  Ñ67�  ��Å  H^m:  )�Ç�'�Ç P8ه   )J
 ¡�Q�Ç �7Q� ¡���æ .�/"��Ç 6D"Âæ u"æ4Ç ÞHm�Ç -./!$� -?7!�6(
 Ê6/07�Ç h�6@ ÇÐÅ ÉHM6N�Ç Ñ6O�Ç Ñ6mB`Ç _!9: �,$$�Ç �� لÇv\ ;

 .q"6Tæ K]H" ßHQB1
 s0% äæÏ tÏ6*B@;Ç 236'B�Ç KD9m: tÑæHL�Ç �� ä�,D"æ
 ÇP8 2!']æ .2��,Q�Ç q5&�Ç �05 &$B': ("2F�æÒ") Á63�U Ê656/@
 2B�Ç 54$6لÇ Ê67"y� q5Ï �05 H*B.: äÃ 2N?!\ Ê6"6D7�Ç äÃ
 ÉÏ65�æ 20]�QB�Ç _]Ñ&B�Ç H^7D: K� ¡ÑÇH$B";Ç Ê6��.� 6n� H3Ç�B:
 6'UÇH: &nm: 2B�Ç Ê656/.�Ç �5 Ç&^'( 6ل$�Ç ÓÃÑæ -�6$'�Ç K]Ò�:

 .6$MÇÏ
 h@y$�Ç  q5&�Ç  )I�  ÊÇÁÇHUÅ  Ð6S:Ç  tÑæHL�Ç  ��  ä�,D"æ
 A&� -��^7�Ç -+6XR ä6$L� _MÇHL�Ç )^U~:æ É&M6X�Ç q5Ïæ Ñ�U��
 KWæ �^'B^" ¡ÉÁx$�Ç  c�NW h'X:ÑÇ  ÇÐ�æ 54Ç$6ل.   Ê67"y�
 �D0.:  -D�( Ú6Wæ4Ç -]�7: -5H" ä6$L� Ñ675�� -]�@ HwÃ

 .2�6$�Ç ÑÇH.B";Ç �05 -7J6'$�Ç Ñ6O�Ç
 6WH':  HIJ4Ç  Ê6bX0�  -]��æÃ  Á6/5Å  _9+  ¡Á6!O4Ç P8ه   23æ
 -Q*�Ç �05 Þ6X`�Ç -+6$T 2N?!]æ .qn� -+6$Q�Ç H^3�:æ Hw6S$0�
 ÉH�BF� -D$@Ñ �0لT Ý6m�B"Çæ ¡-D�6$BU;Ç ÊÇ&567$�Çæ qD0'B�Çæ
 -?7!�6iæ .-D/NB�Ç Þ6/` KD"�:æ -3&nB7$�Ç Ê6bX�Ç &\&Q: �^7QB�
 ¡-XD�W 256$BUÇ ä6�Ã Ê6,?gæ 6D�6R 6D�6� Çv^T G0B$: 2B�Ç äÇ&0F0�
 Ó6"Ã  �05  -wæHm$�Ç  H^}  -+&.!�Ç  Êx]�QB�Ç  23  H�!�Ç  �,$+
 ),m(  -3&nB7$�Ç  Ê6bX�Ç  &\&Q:  �05  )$'�Ç  tH9+  6$I]Ñ  h@y�
 ÇHO~:  &g4Ç Ê656/.�Ç  23 �^0�6'�Ç  rD07: ÉÏ65Å ä�,D"æ .)L3Ã
 -�6/?�Ç _!9B� 6D"6"Ã x�65 AH%Ã Ê656/@ 23 -�Òx�Ç ÊÇÑ6n$�6(
 äÇ&0F�Ç  K9m:  äÃ  2N?!\  ¡�^iHBN$�Ç  �^0�6'0�  -?7!�6iæ  .-��/$�Ç
 v]v':æ  ¡kM6f��Ç  �05  �6XQ�Ç  q5Ïæ  ¡-D0%Ç&�Ç  -DRHQ�Ç  ÉÏ6]Ò
 �^0�6'�Ç ÊÇÑ6n�æ -T6B$�Ç kM6f��Ç �^1 Þ67:x� -$5Ç&�Ç Z�ÇHF�Ç
 �7Q:  äÃ  äÇ&0F0�  2N?!\  G�PR  .)$5  ÕH3  �5  �Q?�Ç  Z�ÇHiæ
 r$7]æ )$'�Ç Þ�" -(xY q5&^" tP�Ç H�4Ç ¡-D$@H�Ç 6n:6*!�

 .2$@H�Ç Ï6*B@;Ç -$D� �� ÉÏ6XB";6( äÇ&0F0�
 2020  ã65  �05  2Q$!\  ;  ÇHOÃ  �19&^3�R  -QM6U  ßHBB"æ
 äÃ H^} .Ñ�*B�Ç Þ�X: -+Ï6*B@Çæ -D`67`Å -X0�B1 G�Ðæ ¡6 )'&ه�æ
 ÞHm�Ç  äÇ&01  _!9:  äÃ  �,$+  q"6Q�Ç  ßHQB�Çæ  -�6'X�Ç  Ê6"6D7�Ç
 6n�  rDB:æ  KM6W  &. ö5  23 �Ç&%�ل   -?��  �/"��Ç  6D"Âæ  u"æ4Ç
 KD$90�  )�6gæ  H8Ïv�  )F.B7$�  -]�@  Þ63�(  -QM69�Ç  ��  ÌæHS�Ç

 .Ê6�&*�Ç -nUÇ�� 23 -(xY HIJÃæ
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2020 (�����Ç) áæ�Ç !"�#$- 234 Ï%&'Ç



12

2020 (������) !�"#$Ç %&�'*- 235 Ï+,$Ç

"!/Ç14$Ç %67Ç á"86 !� äæ",9$Ç" :;9<6 !� ÒÑ"= !>æÑæ !=�? Ñ�@A

"B>æÑ C6 !/Ç14$Ç %6DÇ á"E6 !� äæ",9$Ç F&F,9= G9H6 !=�,$Ç G$",$Ç :!JKA +$"L

 ������ ��!" #$%�&Ç �&'�&Ç" øäÃ ¡#)*+ ,&'- Ñ.�/,&Ç ¡01$%�&Ç Ý%2&Ç Ï'34Ç ã'5 67"Ã ,8Ã
 ÊÇÁ'9& ß'*: ;<'/ 0='2&Ç ه?!&æ ¡#@Ç?2&Ç 6"AÇ Ú.B." #C #Dæ%&Ç E<'F&Ç G" äæ'��&Ç
 #C #Dæ%&Ç #$%�&Ç ل'H5AÇ IJF"æ 01$%�&Ç Ý%2&Ç Ï'34Ç 67� #&'3&Ç %!K&Ç GJL" ÉÒÑ'M
 N&Ç 0CÏ'!&Ç 01@'*O&Ç Ê'1P')4AÇ 6" ,Q,�&Ç G1P.4 '!RS.HM �4 ¡.TD." 01Dæ%&Ç 0HU'�&Ç

."#@Ç?2&Ç 6"AÇ ل'F" #C #Dæ%&Ç #$%�&Ç äæ'��&Ç W.�X" GCÑ
 #Dæ%&Ç Y #$%�&Ç ZÏ'[�\AÇ W,�*H&Ç Í'��CÇ #C ':'9&Ã 0HJ/ ل]- Á'S #)*+ ã]8
F" #C #$%�&Ç #Dæ%&Ç äæ'��&Ç" :äÇ.*�M ¡"I<%)<./ .Q,7)&Ç" 0ø1U'- %R5 ,95 Z?&Ç'ل 

 Ý%2&Ç Ï'34Çæ #$%�&Ç #Dæ%&Ç ل'H5_Ç IJF" 6" ß%�K" �1`*�� a&Ðæ ¡"Ñ'HO�DAÇæ ÉÑ'F�&Ç Õ%Cæ #@Ç?2&Ç 6"_Ç
 .01Dæ%&Ç 05ÇÑ�&Ç ÉÑÇÒææ 01$%�&Ç

 bQÏ'*Uæ W%Rc&Ç  Ê'/%K&Çæ  ÊÇÑÇÏdÇæ  ÊÇÑÇÒ.&Ç  #JOH"  ø�B ¡ÒÑ'M  #DæÑæ #$%5 Ñ.e3M  N9�JH&Ç  #`+ ,\æ
 ÊÇÏ'34Çæ  01$%�&Ç  0�"'F&Çæ  01$%�&Ç æ,&Çæل   '1Dæ%&  01D'".J�,&Ç  Ê'O�f&Ç  65  ]OH"  24  N&Å  0C'BÅ  ¡Ñ'HO�DAÇ

.�&'�&Ç 0 +.ل&æÏ 25 6" ل'H5Ã jOH" 250 6" %O8Ç 65 ]eC ¡0=?l_Ç #F�*" Ñ'f/ ÉÏ'\æ 05'*[&Ç

 ��� ��� !"#�$%&'Ç Ýæ�( )( *+ ,-.� /,&$�0Ç" äÃ *2$3 ,4Ãæ
 5�6�' *&0Ç !7æÄ,0Ç Ï8�90Ç ÑÇ��&'Ç Ñ�:Å *+ *;<� 86æ ¡=0�.0Ç
 >&? *+ äæ�.&0Ç @A@.; B0�C0 !"D�EÅ Õ�+ FGH *+ �IJK )LMN
��OPÇ QG9R Õ�S� TI3 ¡*7�.0Ç =0�.0Çæ �"'æÑ UI� ÊV�9�0Çل 
 >0Å Ú��&WVÇ ÇX6 لYH UR !"7�.0Ç Ý�Z0Ç Ï�S;Çæ *7�.0Ç *'æ�0Ç
 >GO �[æÑ8K Á�7æ Ê�"\Ç,; ]R )R�.&0Ç Ê�"0Â 83ل Ñ�^+PÇ لÏ�_;
 É,`,90Ç !"GJ-&a�0Ç äæ�.&0Ç Õ�+ ,`,S; b[�W >0Å ¡*#ÇXZ0Ç URPÇ
 !R,H *+ � ðR,c  *d�G0  !"'æ�0Ç  Ê�K�M0Çæ !"7�.0Ç  Ê�K�M0Ç  UI�

."!K�&M�0Ç !"�$&0Ç ÝÇ,6Ã
 *+ *'æ�0Ç *7�.0Ç Ö�.�0Ç ="f$; =; *E��0Ç ã�.0Ç *+" :ل�cæ
 =0�.0Ç UR ßÑ�MR ÝVÇ 10 UR �%4Ã !KÑ�M�N *f3 ,cæ 8L'8R
 j"d&a;  äÃ  b-;��0Ç  URæ  ¡!�Ï�S;VÇ  �"'æÑ  !AÑ8��Wæ  *7�.0Ç
 ÇX6 bC� TI3 ¡)J-�0Ç ã�.0Ç *+ Ö�.�0Ç !"7�.0Ç لæ,0Ç /,3Ç
 >&?  *+  *'æ�0Ç  *7�.0Ç  äæ�.&0Ç  @A@.;  !SGCR  *+  Ö�.�0Ç

."ÊV�9�0Ç
 *&0Ç ÊV8S&0Ç )( *+ ã8I0Ç È8Gk�0Ç" äÃ >GO ¡*2$3 Ï,?æ

 Á�-;ÑY0  !�,IG-;  �Il  !"9";Ç�&'Ç  Ê�20�S;  Á�$�  ¡=0�.0Ç  �6,�M�
 ÇX6æ  ¡!$6Ç�0Ç  Ýæ�f0Ç  ]R  >?��&`  mX0Ç  /8&a�0Ç  >0Å  äæ�.&0�N
 n8kHæ o[Ç8R Á�$�  )%R ¡É,`,W )�O Ê�"0Â  UO TS_0Ç  bGk&`
 UIJ[�90Ç  UI�  ÏÇ,RVÇ  )'Y'  �A8k;  *+  =6�a;  !AÑ8SR  ÏÇ,RÅ

."*'æ�0Çæ *7�.0Ç
 Ñ�"GR 110 !�"pN ÏÑ8&a� *7�.0Ç =0�.0Ç" äÃ >0Å *2$3 520æ
 ��$R �"'æÑ bIC[ ¡!"#ÇXZ0Çæ !"4Y�&'VÇ ÏÇ8�0Ç UR �A8$' ÑVæÏ
 !C3 =93 ]+Ñ >GO )�.0Ç UR ,� V FGk$�0Ç ÇX6 URæ ¡Ïæ,SR
."!K�&M�0Ç B0�C�0Ç FI-S; *+ bC� ��N ¡�9�0لÇ ÇX6 *+ �"'æÑ

 "K�æÑ+KMN$Ç "�"B*"*

 �+YI2l "*7�.0Ç  *'æ�0Ç ��OPÇ QG9R" É�`,R 5-0Ãل   5[�Kæ
 /,&$�0Ç  Ï�-.[�N  ��I+  5ø68[  !"JI3�;  !�GK  ¡�$+æÑ,$a^0Ã  �[�";�;
 Ê�cY.0Ç !ø"�6Ã >0Å É�IMR ¡"�[æÑ84" !S#�W * øM2; )( *+ q&I�6Ãæ
 – *7�.0Ç ل��OPÇ QG9R q_rG` mX0Ç Ñæ,0Çæ ¡!"'æ�0Ç – !"7�.0Ç
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2020 (������) !�"#$Ç %&�'*- 235 Ï+,$Ç

 øäÃ ����� ¡�!"#$%&Ç �!' Ê$()*&Ç +,�-. /!*0 123 45æ+&Ç
 123 46æ ¡47Ç89&Ç ��:Ç 6$�27 ;4 �%$ل Ê$<#$=�Å >2?@. $<5æÑ"
 4B+*&Ç C#$%&Ç 1&Å �<D�&�EF?&Çæ �<EG&Ç $H.Ç+"I JKE& ÏÇ/*?5LÇ M.Ã
 Ñ$NO$P $H&)9?5Ç 49QER �ø@H� �<S<"Næ �<&$� ÊÇÑ/( >2?@T U8&Ç

."W<�X&Ç
 �!' �K<@*&Ç �()*&Çæ UÏ$X?(LÇ �@E&Ç 4; YN$Q?&Ç øäÅ" :[&$(æ
 +!\]. $@H& ¡47Ç89&Ç ��:Çæ ã$^&Ç ÏÇ�@&Ç 123 äÇ/2"&Ç �� Ï/3 Ï$@?3Ç

."ãÇ/?_@&Ç 47Ç89&Ç Ì$?#OÇ 123 4"25
 ¡47Ç89&Ç ��:Ç �<@6Ã /RÇ̀ ?. ¡Ýæ+a&Ç 86ه Jc 4;" dø#Ã Ê/øeÃæ
 123  �K;Ç�@&Ç  ä]fP  $��5+�  �!.�'  +!@TÏ);  g<7+&Ç  hø(æ  >&8&
 Ï)"&Ç ä$ø=5 /,æ̀ . JDÃ �� �TÏ$�.LÇ $<5æ+& 47Ç89&Ç ��:Ç Ã/"�
 �?;L ¡"ÉÏ�%&Ç �<&$3æ �E�Â �<7Ç8i ÏÇ��æ ã$I ÏÇ��æ �<jÇÑÒ Ê$%?E@P
 +!i �<2�@&Ç Ï�!K&Çæ �<k+@%&Çæ �,Ñ$%?&Ç Ï�!K&Ç �&ÇÒÅ UÏY?5" dø#Ã 1&Å
 4; É/3$_@&Çæ �,Ñ$%?&Ç Ê$K;/?&Ç Ê$<=<�$ERÏ h,+_. 1&Å �<k+@%&Ç
 h<@%& É+@?_@&Ç /,Ñ�?&Ç J5)5 ä$@�æ �<%<.Ç+?5Ç Ê$G&$�. Á$E'

 ."ÝÇ+N:Ç

 íÑ�� ßÑ�� ä�/

 $<l,+;Ã ل$@mæ n5æ:Ç Þ+f2& 4@<2(OÇ o�$#+"&Ç +R/� pÃÑ هÑæ/'
 ßÑ$�  ä$D  (+X�)  É/�?@&Ç  M�s&  �3ÇÑ̀ &Çæ  �T8i:Ç  �@aE�  4;
 ��7$D ÁÇø+D Ê+ø!9. �<@&$*&Ç Ýæ+a&Ç �� Mi+&Ç 123" dø#Ã ¡UÑ�;
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 EO= 9! ¡)<=2�Ç Ï�?%=D� 2H0�Ç 5>Ï�:Ñ@Ç ".Ç+��Ç Ï�<%.Ç É2%3 EO=
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 ,-.  Ê�!";�Çæ  g-&-�  fN2%NhÇ  2O.  )<=Ñ  Ó2�3  Á�HNÅ  ,�Å
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 (E'!�L  (E!Â  4KL  /'A$!Ç  Ï�3%A5Ç  ='%&@  äÃ  2N  5" �Aæل: 
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17

2020 (������) !�"#$Ç %&�'*- 235 Ï+,$Ç

 ���� ��!Ç Ï"#�$! %&�'(!Ç ÊÇÏ"#�)Ç *+ ø,-. %/0Ç1-!Ç Ý12!Ç
 "334Çæ 56!Ç Ýæ17!Ç ø89 *+ :;1!Ç <=> ?@æ ¡1951 ã"-!Ç 5D
 *#Eæ ¡ل"ø-F!Çæ 1øG'(!Ç هÑæ,I ã?J. ãÇæ,!Ç <=> ø8K ÞÇ1-!Ç "334Ç?Læ

."%=OJ(!Ç %=P1(!Ç 5D 1OQÃ ÑæÏ R! ä?S/� RøEÃ *TJ. <=>

 "UEÇ?VÅ W+ äæ"-6!Çæ %QÇ1X!"Y ¡%/Z1> Ý1; Ï"#�"9 *#E" :ل"\æ
 Ñ?&4  Á"UI  <=>  8(-E  äÃ  "U6ø(3+  ¡%/0Ç1-!Ç  Ý12!Ç  Ï"#�Ç  5D
 Ï?-. <ø6P ¡%/Z1-!Ç Ñ"]\^Ç %D"9 5D R_"J`Ãæ ÞÇ1-!Ç *TI 8aÇ?6!Ç

."bI"&!Ç 5D ä"9 "(9 ,_Ç1!Ç هÑæÏ c-=d ÞÇ1-!Ç

 ¡e!�9  87�  äÃ  cfLæ  %øLÑ?#+  %!æÏ  ÞÇ1-!Ç"  øäÃ  <=>  Ï, æ̀
 ¡gLÑ"6!Ç  Ñæ�4  5D  %ZÑ"h  ÉÑ"iP  *+  REj6k�  "(!  "a?lV
 ÊÇ1T26(!Ç  8K  5D  %=ø@'+  5@æ  ¡%/!"+æ  %/m/Onæ  %øL1XY  ÊÇæ1Gæ
 5DÇ12f!Ç "3-\?+ :S#Y %/f/�Ç16�Ç %]JE ä?o� äÃ ¡ã?T!Ç %=a"#!Ç
 "3U+æ %/Z1-!Ç äÇ,=O!Ç *TI �Ñ"f6!Ç لÏ"p6!Ç %91P 5D ¡5f/�Ç16�)Ç

.":!"-!Ç لæÏ 5\"Y <!Å

 Ý12!Ç Ï"#�Ç �/_Ñ *+ %qU3� %!"�Ñ 5\Ç1-!Ç ,D?!Ç 8JE R634 *+
 Ý12!Ç  Ï"#�)  ,d,f!Ç  �/_1!Ç  <!Å  �1T@j!Ç  ÞÇÒ1!Ç  ,O>  %/0Ç1-!Ç
 Ï?3f!Ç  ÇÑ ø,J+  ¡5rT+1!Ç  , 1̀+  5E"G  ,(#+  Ð"6�^Ç  ÉÏ"-�  %/Z1-!Ç
 R�ÃÑ <=>æ %/Z1-!Ç Ý12!Ç Ï"#�) ã"-!Ç %E"+^Ç Ò"34 "3I ã?J. 56!Ç
 Ñæ,!Ç ل?P R+$SY "@ø?U+ ¡5FUP ,!"V Ñ?69,!Ç Ï"#�)Ç ã"> *T+Ã
ø-Dæ 1øG'+ ?i-9 %/0Ç1-!Ç Ý12!Ç Ï"#�Ç ÑæÏæ ÞÇ1-=! �Ñ?#(!Ç"ل 

."%/Z1-!Ç Ý12!Ç Ï"#�Ç 8VÇÏ

 øäÃ <!Å Ç1TX+ ¡ÞÇ1-!Ç "3X/m. 56!Ç Ýæ17=! ,D?!Ç Ö1-6�Çæ
 sTP  ¡%pma  %.Ï"l6\Ç  Ýæ17Y  1(.  2014  ã">  �U+  ÞÇ1-!Ç"
 %/UO!Ç 5D 1TO9 1T+,� <!Å 5I"@ÑwÇ x>ÇÏ :/7U� ,h È1#!Ç ÊøÏÃ
 Wh?!Ç %`"X@ *+ ,Lj6! "EæÑ?9 %#_"4 ÊÁ"4 ,\æ ¡ÞÇ1-=! %/6#6!Ç
 84Ã  *+ %/Z1-!Ç  Ï?3f!Ç  %D"9  1D"i� :ø6#.  "+  ?@æ ¡�Ï"l6\)Ç
 �Ñ?#(!Ç هÑæÏ c-=T! Ï?-/! ¡ÇÏ,f+ Ö?3U!Ç <=> ÞÇ1-!Ç É,>"&+

."%/h"(!Ç Ï?J-!Ç y,+ <=> Rpm! "(!"]! ��!Ç

 5hÇÑÃæ ¡%L1XY Éæ1Gæ %=_"@ %/m/On ÏÑÇ?+ ÞÇ1-!Ç e=6(." :ل"\æ
 %/Z1-!Ç ÊÇÑ"(r6�)Ç :fP WDÑ <!Å ?>,E "U@ *+æ ¡%plV %/zÇÑÒ
 <!Å �Ï'd äÃ RUS(. "(Y ¡5>ÇÑj!Ç Ú"]J!Ç 5D "a?lVæ ÞÇ1-!Ç 5D

."5Z1-!Ç 5_Ç�2!Ç 8+"o6!Ç bTJ#�
ل  ø?#/� "1TOo!Ç æ"F!Ç" Úæ1X+ �TFU� 5D ÞÇ1-!Ç Á,I" øäÃ <!Å {F!æ

 Úæ1X+ W+ 8+"o6d RE?9 ¡:!"-!Ç ه"f�"Y 5&/_Ñ 8JE Ñ?#+ <!Å ÞÇ1-!Ç
 ¡2013  ã"-!Ç  �U+ �TFU6Iه   *Tl!Ç  Ê1`"Y  ��!Ç  1L1#!Ç  bL1n
 Úæ1X(!Ç Ç�@ *+ ÇÁj4 ä?o� äÃ %/Z1-!Ç äÇ,=O!Ç <=> ø,I ) 5!"6!"Zæ

  ."%/Z1-!Ç äÇ,=O!Ç :7-+ 8I ÞÇ1-=! }JD �/! �?T#!Ç

          "./æÑ !� 1.�/Ñ ÊÇÁ"4$

 ,!"V  Ñ?69,!Ç  ¡%/Z1-!Ç  Ý12!Ç  Ï"#�Ç  ã">  *T+Ã  y14Ã  ä"9æ
 ¡%.Ï"#�)Ç  "/�æÑ  %LÑ?3(4  <!Å  %/(�1!Ç  R�Ñ"LÒ V$ل   ¡5FUP
 ÉÑ"Lj!Ç  Ê,3`  "(9  ¡Óæ1!Ç  *T!æ'&(!Ç  Ñ"p9  W+  %+"@  Ê"rP"p+
 Ê"(7U(!Ç *+ Ï,>æ Ï"#�)Ç *TI %/_"Ur!Ç Ê"/0"F�)Ç *+ Ï,> W/0?�
 äÇ,=O!Ç  *TI  äæ"-6!Ç  :/7-�  <!Ç  Ý,@Ã  56!Çæ  ¡%/�æ1!Ç  %/(�1!Ç

.%L?T#!Ç Ê">"]J!Ç *+ Ï,> 5D "/�æÑæ %/Z1-!Ç

 �/_1!Ç 8r(+æ 5�æ1!Ç %/4Ñ"k!Ç 1LÒæ c_"E W+ 5FUP W(64Çæ
 ,T&!Ç "/~L1DÃæ }�æ^Ç Þ1X!Ç %J]U+ <!Ç Õ"k!Ç *T�?I 1T(.Ï$D
 äæ"-6!Ç  y?6&+ WDÑ 8O� s#p!Ç �æ"Uل   ,\æ  ¡Ý?EÇ,;?I  8T_"k/+
 *+)Ç ل"f+ 5D "(/� )æ ¡Ê)"f(!Ç *+ ,d,-!Ç 5D 5�æ1!Ç 5Z12!Ç
 %4"P  ÊÒ1IÃ  56!Ç  ""EæÑ?Q"  %#_"4  8K  5D  "a?lV  ¡5_Ç�2!Ç
æ?&(!Ç y,IÃ ,\æ ¡5_Ç�2!Ç RU+Ã *Tl#� ÉÑæ1h <!Ç 5Z1-!Ç :!"-!Çل 
 Ç�@ 5D "3�Ç1OV 8JUI "/�æÑ 8O\ *+ %#hÇæ %/~/~P %p�Ñ 5�æ1!Ç

.5Z1-!Ç :!"-!Ç <!Ç ل"f(!Ç

 �Ñ?#(!Çæ  1G'(!Ç  "/�æÑ ÑæÏ <!Ç  ¡Á"J=!Ç V 5FUP Ñ"`Ãæ$ل 
 W+ "/�æÑ W(f� 56!Ç Ê"\$-!Ç b(> <!Ç "6D) ¡:!"-!Ç y?6&+ <=>
 cE"4 <!Ç Ï?J-!Ç y,+ <=> "/�æÑ {F\æ sTP ¡%/Z1-!Ç لæ,!Ç %D"Q
 ¡5Z1-!Ç :!"-=! ã"@ �Ï"l6\Ç eL1` "/�æÑ" äÃ Ç,9'+ ¡5Z1-!Ç :!"-!Ç
 cE"f!Ç W+ �Ï"l6\)Ç äæ"-6!Ç y?6&+ WDÑ %/Z1-!Ç �!"l(!Ç :6#�
 %.Ï"l6\)Ç  Ê"\$-!Ç  :fP *+ :;1!Ç  <=>"  REÃ  Ç1O6-+  ¡"5�æ1!Ç
 8K 5D %U@Ç1!Ç  Ýæ17!Ç *o! ¡"/�æÑæ 5Z1-!Ç  :!"-!Ç  *TI %(3(!Ç
 äæ"-6!Ç  *+  %\$-!Ç  8JE  c=]6�  "EæÑ?9  ,-Y  "+æ  "EæÑ?9  %#_"4
 sTP ¡%/f/�Ç16�Ç %\$> <!Ç 1d,l6!Çæ ÏÇ1T6�)Ç <=> :_"J!Ç �,T=J6!Ç
 5D %/f/�Ç16�Ç Ê">"]\ 5D äæ"-6!Ç 5�æ1!Çæ 5Z1-!Ç *TOE"f=! *S(.
 5(\1!Ç  Ï"l6\)Ç ã?T!Ç  "@Ï"(> 56!Ç  %-YÇ1!Ç  %/z"Ul!Ç ÉÑ?r!Ç  8K

 ."�Ï"l6\)Ç Ñ?]6!Ç Í"6F+ Ê"Y ��!Ç

 %/Z1-!Ç  Ý12!Ç  Ï"#�Ç  *TI  äæ"-�  Þ"F�Ç  W/0?�  ÉÑ"Lj!Ç  Ê,3 æ̀
 R! ä?S. ä�Y Ï"#�$! �(&. "(Y 5�æ1!Ç 5Z1-!Ç ل"(>^Ç �=f+æ



18

2020 (������) !�"#$Ç %&�'*- 235 Ï+,$Ç

 Ç��  ã��  ��!"  Þ�#$%Ç  &#'(  )*ææ .+,-+/  &0  &1234$  56,/
.ß76849Ç äæ�:69Ç ;<;:$ =1> �>�?@ ��+A

 äæ�:$  Þ�#$Ç  &#'( �9�B  Ñ+6C�9Ç  Ï�D$%Ç  ã�> E2/Ç  FGæ  �4A
 &-æ79Ç 5��H9Ç E> I7J49Ç &-æ79Ç �4ل>%Ç K1H/ KLMÑ F/
 äæ�:69Ç N+6?/ F0Ñ =9Ç =9æ%Ç O�Ñ�9�" Ý�P$ ¡Ý+9ÑæÇ Q2M�RL/
 �L-æÑ &0 �L6?�+9 ST�'/ Á�8�Å 7U> ¡&MÇVW9Ç E/%Ç ل�H/ &0
 O4LX9Ç Q-Y- ;<;:$ &0 �>�?@ �4" ¡�LZ7:9Ç لæ�9Çæ ä�6?BÇÒ�Cæ
 �Gæ ¡O@Ï�D$%Ç �L-æÑ O<Ñ+P4�æ OLZ7:9Ç لæ�9Ç E2[ ÏÇ�/\Çæ �<Ñ+69Çæ
 7J/ O<Ñ+P4� &0 ]�L/Ïæ ä�'U9 &0 K1[Ç7T I!07/ &#'( Í76GÇ

�H49Ç ÇV� &0 ÇÑ+D/ ÇÑæÏ �^_129 OLZ7:9Çل.
�H49Ç &0 &-æ79Ç 5��H9Ç F/ äæ�:$ OL`�#$Ç FLل  +̀$ a$ b9VA
 �*+JB ¡ل�H49Ç ÇV� &0 OLc+� O1d� S2dD$ ��!e E/ �4" ¡&3D^9Ç
 E2( &0 ¡Ú+f+49Ç ÇV� &0 Ç72UC �/�46�Ç &9+g &Z7:9Ç a9�:9Ç äÃæ

.Ñ�T\Ç ÇV� &0 O:-Çæ ÊÇ7UB �L-æ79 äÃ
 �9�B Ñ+6C�9Ç  OLZ7:9Ç  Ý7W9Ç  Ï�D$Ç  ã�> E2/Ã  =d9Ã  ¡b9Ð =9Ç
 ÊÇÑÏ�^419  OL-æ79Ç  O9�C+9Ç"  �64i�  IV9Ç  74$j49Ç  &0  O41C  &#6(

 724@ÏY0  &-æ79Ç  KLM79Ç  O@�>Ñ  kD$  �d>  IV9Çæ  ¡"OLHL$Ç76-%Ç
."QUd6?49Ç l#� mÁÇVW9Ç" :äÇ+':" ¡E2$+[

 �L-æÑ E2[  OLHL$Ç76-Ç  äæ�:$  QU- Ï�H@Ç  =9Ç  74$j49Ç  Ý��æ
 &MÇVW9Ç E/%Ç äÃ Ñ�^6>�" ¡&MÇVW9Ç E/%Ç ل�H/ &0 &Z7:9Ç a9�:9Çæ
 =1> O4M�G O1/�o6/ O1?1- Q[ ¡OLAYP6-Çæ OLMÇVp ÏÇ+/ ld0 KL9
 �4" ¡q:^[ �Pr:" OLHL$Ç76-%Ç s�Ç+49Ç lZÑ 7U> �<Ñ+69Ç Q-Y-

.IÏ�J6G%Çæ IÑ�H69Ç لÏ�^69Ç N+6?/ F0Ñ ��!e E/

 O/ÒÃ Òæ�H$ Ú�t6-Ç &Z7:9Ç a9�:9Ç"  äÃ �641C &0 &#'( �AÃæ
æ�9Ç ai:/ äÃ 5U?" b9Ðæ ¡&MÇVW9Ç E/%Ç uR@ �4Lv ��æÑ+Aل 
 Eo9æ ¡ÏÑ+6?49Ç &MÇVW9Ç äæ;R49Ç &0 �rM�0 b164$ k��C OLZ7:9Ç
 ä+,@  ãÇ�6?49Ç  QD9Ç  äÃ  Ñ�^6>�"  ¡�/Ç�6?/  Y(  KL9  7/%Ç  ÇV�
 b164@  w2(  ¡&>ÇÑ;9Ç  Ú�td9Ç  &0  �P$ÇÑ�G  OLZ7:9Ç  äÇ�1U9Ç  ;<;:6[
 O:-�e OLcÇÑÒ Ê�(�?/ &Z7:9Ç xL1R9Ç لæÏ Á�'36-�" &Z7:9Ç a9�:9Ç
 51t6g  �4/  ¡�L-æÑ  �Po164$  OL�+9+'o$  ÉÁ�#C  51t6$  ¡O^JBæ

$�H49Ç ÇV� &0 äæ�:69Ç ;<;:69 OC76849Ç Ï+PH9Ç 70�rل".
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 ������Ç  !�Å Ç$#�"ل   Î"�%  &'(%  Ï"#  ¡�#"�)�Ç  Ú"�*  +,
 &-.Ã Ï/# Ê&01Ç 234 ¡2019 83:8; <�% !�æ$Ç É&�=� �>?"@ABÇ
 ¡+�"C�Ç  D0�"�#Ã  EFæ  G#  !FÑ  H8C=%  IJKL  Ê"M&K�Ç  G%
 E%æ .�O��Ç +, 79.8 !�Å 75.3 G% �>T"U:BÇ "0U*"V E,Ñ �>:"J%Wæ
 /* �=-���Ç &0'$"L X=YU; "�>Z ðÇ&[(% &01 \<�Ç لÄ"]U�Ç ä^, ¡_�Ð

 .�18C=% �`"aU:b Ö&Yc
 IJKL Ç$#�"ل   Î"�%  Ñ8d/c  /�,  ¡Ê"%/e�Ç  Ú"�*  +,  "%Ã
 G# "FÑ I*Ã  Ú"���Ç  +, �=%"Y�Ç  Ê"M&K�Ç  f:"M 234 .H8C=%
 �>F"��Ç &0'$Ç لÄ"]c !]U[Ç ¡_�Ð !�Å �,"FB"L .+�"C�Ç "0YFæ
 ÉÑ"@c +, "%Ç .�%Ï"��Ç &0'$Ç لg[ ل"�#bÇ Ê"Y*8c Õ8)eL
 G34 +,æ .h>iV IJKL ل"�#$Ç Î"�% &'(% j]e:Ç /�, ¡�kl@U�Ç

 ¡�=-���Ç &0'$Ç ämKL H8C=% IJKL " ð%Ä"Kc &n.Ã �kl@U�Ç Ñ"@c ä".
 ¡Á"�-�Ç �#"�o +, .�pÑ"@�Ç ل"�#$Ç G# !FÑ &n.Ã Ç8:"M D0:Ã bÅ
 äÇ  /YL  ¡É&% $æل  Ç$#�"ل   Î"�%  +,  \/#")U�Ç cbÇ@"ه   r*8c
 IJKL  +�"C�Ç  EF8=�  É/3@�Ç  "0c"�>3�c  s>C)U?  Ê"M&K�Ç  f%"*
t� Ú"���Ç Ê"M&' Ê"Y*8c äÇ !�Ç �,"FB"L .+�Ò"�c#�"ل ]gل 

.ð"%Ä"Kc &n.Ã " ðuAÃ f:"M �%Ï"��Ç É&U]�Ç
 G# �AÏ"CcbÇ �%8JC=� hp&e�Ç &p&�c vwCxæ y&[Ã �0T G%
 �*"��Çæ Ï")U*bÇ &pÒæ z%/* \<�Çæ ">:"��Ã +, �AÏ")U*bÇ ÊÇÑ8�U�Ç
 +�"�TBÇ +=C��Ç {c"��Ç ETÇ&c �>:"��$Ç �%8JC�Ç E*8Uc ¡&;"�U�Ã &U3?
 Ï8M&�Ç !�Å Ê"Y*8U�Ç ه<d Ï8Ycæ .�O��Ç +, 5,5 �}w�? 2020 ã"Y=�
 v-wL ã"Y�Ç G% لæ$Ç r)��Ç +, Ï")U*bÇ È"oÃ \<�Ç +epÑ"U�Ç

 ����� �! �"Ï�#$%&Ç Ê�'ÇÑ()Ç (*�� +,-� Ö�./0Ç ¡�10�2)3Ç – �14+�)Ç �5�6#)Çæ ÉÑ�7$)Ç �!+8 95 ÑÏ�: +;+<= +*>Ã
�ifo P0HQ (�253Ç Î�62ل !� ,*+ ä�L äÃ (�M ¡�C<0 92.7 J)Å +4H$OÃ %) AB �C<0 93.2 GH$I� J)Å K:æل ,*+ '@2$@+. 
 �"Ï�#$%&Ç ÊÇÑHC$)Ç �! +@OÃ ð�LHR, �10�2)3Ç Ê�L+S)Ç +*T= UQV .�1)�$$� ÊÇÏ�;Ò W2B (�M لæ3Ç Ö�./0&Ç HX ÇYXæ
 JZ5æ .�0�2)3Ç Ï�#$%&Ç JZ5 [)Ð ÊÇ+Q\]= 9� Ýæ�/2)Ç (^Ç_=æ �0æÑHL Gæ(�M Ê�M�:`Ç Ï(5 (^Ç_$) Çð+T0 ¡�Z@<2)Ç +*,3Ç لAB

.ab�I)Ç +*S)Ç �! c1Z5 ä�L �2� �� (V J)Å Kd!Ã KRSM �)�e)Ç �*�gæ Ê�L+S)Ç h21j ¡[)Ð 9� k1l6)Ç

./�1'4 Ý�6

""�æÑ�/" ÁÇø�8 9:;<& !�"�$=Ç – !>�,$Ç íÑ"?1$Ç áÏ"�1$Ç

2020 !� .@�$Ç !� 5.1 C�D<& !�"�$=Ç Ï"E1FGÇ
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 Þ��Çæ ����!"Ç #��$% &' ()Ï�*!+,Ç ÊÇÁÇ-".Çæ �/æÑ01 (23�"
 4056Ç  Ô�7!/,Ç  &' 8�-6Ç  9:�æ .<!7$%  �!6Ç  4Ï�*!+,Ç  =�>?:6
 #7@ Ô�7!/,Ç ÇAB CD�$% ¡ÊÇÁÇ-".Ç هAB FGHI% J5� Ï�*!+�6
 KL+ &' (MNO�6Ç  ()Ï�*!+,Ç -PQÇ#!6Ç  &' 8�#Q -�!RÇ <?S6  ¡T6Ð
 Á�*U.Ç J!O�6 -V-5% -WXÇ Þ�GY6Ç ÇAB �Zæ .()Ï�2%,Ç ('0O26Ç
 [\-6Ç  �Z �6��".Ç �:2�6Ç  ]%�?6Ç  Ú�M%ÑÇ  (Destatis) 4Ï�2%,Ç
 �/�N6Ç [\-6�@ (/Ñ�5' (b�6Ç �Z 8,2 ($Y?Q 2020 ã�� &' h6�N6Ç
 �Z 2,2 [+Ç0Q لæjÇ [\-6Ç �Z ð�7"Ç-% KkR äÇ #7@ 4Ñ�k6Ç ã�76Ç &'
 ��0Z#' 0�?6Ç ÇAB 9%Ãæ  .(b�6Ç �Z 10,1 [+Ç0Q �/�N6Ç [\-6Çæ (b�6Ç
 ÊÇ#7�6Ç �Z Ñ��N!R,Ç ÉÏ�VÒæ Õ�I6Ç �m�W!R,Ç Þ�M/.Ç Ú�M%Ñ�@
 äÇ ,Ç ¡-PLS6Ç  0�?6Ç  ÇAB ['æ ¡</Ç  ,Ç .ÊÇÑÏ�*6Ç  �Z Ú�M%Ñ,Çæ
 K+Ç Kn) ã�76Ç ÇAW6 h6�N6Ç [\-6Ç �Z �6��".Ç �:2�6Ç ]%�?6Ç 7#ل'

.2019 ã�76Ç &' h6�N6Ç [\-6�@ (/Ñ�5' (b�6Ç �Z 4,1 ($Y?Q
 ¡()Ï�*!+,Ç ÊÇÑ0q!:6 FV-I6Ç -V-5% -WXÃ T6Ð ä0n� �Z
 (GYG3-6Ç  ÊÇ-ru�6Ç  äC@  ¡()Ï�2%,Ç  Ï�*!+,Ç  ÉÑÇÒæ  <%#�Ã  4A6Ç
 v0!Y' #?� -�!Y% Ý0R Ï�*!+,Ç �Z�7% (G:�� äÃ w ø"-% (G6�26Ç
 Ê�@�x.Ç Ï#� ÉÏ�VÒ &' 8�-6Ç 9:� Á�!>6Ç K*Z ل�y zMI?'
 Ñ0q%  9:�  4Ï�*!+,Ç  Ô�7!/,Ç  #�!7)  hPU  .�/æÑ01  Óæ-PM@
 äÃ  ()Ï�2%,Ç  ('0O26Ç  [+0!%  -yÇ  J/�"  �Z  .(@�x.Ç  Ê,#7'
 4.4 ($Y?Q ã2021 KL5�6Ç ã�76Ç �Z �6��".Ç �:2�6Ç ]%�?6Ç [M%-{
 �Z 2.5 ($Y?Q Ç0�/ KkY) äÇ [+0!PZ 2022 ã�76Ç �'Ã .(b�6Ç �Z
 �' 4Ï�*!+,Ç [}06Ç ÉÏ�7!RÇ [+0!{ (/�Z T6Ð 9:� ðÁ�?\æ .(b�6Ç
 .2022 ã�76Ç ()Ç#Q æÃ ã2021 ã�76Ç ()�W/ �Z �/æÑ01 ('ÒÇ KL+

 ~�S?{  äÃ �/��6jÇ Ï�*!+,Ç Á��OU �:k' [+0% <!W" &'
 8�-6Ç 9:� �5Z (b�6Ç �Z 5,1 ($Y?Q 2020 ã�76Ç �Z Ï�*!+,Ç
 �%C%æ .()Ï�2%,Ç ('0O26Ç <!?:�Ã 4A6Ç �3�k6Ç Þ��,Ç &' T6Am
 ÇÏ��!�Ç ('0O26Ç ÊÇ-{#5% &' ð,Ä�M% -NmÃ Ï�*!+,Ç Á��OU ÊÇ-{#5%
 �O7?{  ��?PQ  ¡FG*6Ç  É-!Z @�y É05ل   �Z�7%  Ï�*!+,Ç  äÇ  9:�
 ã2021 ãÏ�56Ç ã�76Ç �Z 4Ï�*!+,Ç 0�?6Ç ÊÇ-{#5!6 ($Y?6�@ [}06Ç
 �Z 3,7 02?Q (7+0!�6Ç  0�?6Ç  ($Y/ Ï�*!+,Ç Á��OU Ñ#5)  hPU

 .�5Z (b�6Ç
 -�Uæ  8��q�6Ç  Þ��Å  äÃ  96Ç  Á��O26Ç  ÊÇ-{#5%  -P>%  ��m
 J+Ç0� ��W6 ä0OGR -L�Z0/ -Wr �Z (G}�V-6Çæ (G��5N6Ç ËÇ#UjÇ
 Á�" KN�% , É-�C!�6Ç Ê���q56Ç äj T6Ðæ .ð�GLY/ (MGHD ()Ï�*!+Ç

.�:S6Ç Ï�*!+,Ç 8kU &' Ç-PLm

7#6,Ç Þ%8

 (6�q$6Ç zMI/Ç '7#ل   (G/��6jÇ – (G\-76Ç  (Z-�6Ç  -V-5!6  �5Zæ
 ()Ç#Q [' K�76Ç Þ0R ~7!/Ç äÃ #7@ T6Ðæ .-\0!mÃ �Z �G/��6Ã �Z
 Ï#� ["Ç-% hPU ¡(GHG*6Ç Ê�q76Ç 8R0' Á�W!/Çæ FV-I6Ç K*Z
 (/Ñ�5' �Ir �6Ã 87 02?Q -\0!mÃ -Wr �Z K�76Ç &� &P:D�76Ç
 2,760 96Ç &P:D�76Ç Ï#� �6��"Ç K*G6 �Q�Y6Ç -L�!LR -W>@
 (6�q$6Ç 7#ل' Ö�MI/Ç �6�!6�@ (7$% 4A6Çæ ¡ð�$V-5% �Ir ä0P:'
 6 ($Y/ 96Ç �G/��6Ã �Z (6�q$6Ç 7#ل' K*G6 (V0b' (q5/ 0,2 02?Q
 ,Ç K�76Ç Þ0R �Z -PLS6Ç &Y2!6Ç ÇAB &' 8�-6Ç 9:�æ .(b�6Ç �Z
 (/Ñ�5�6�@ 8BÏ#� &' -LmÃ K�) É-!M6Ç هAB ل�y &P:D�76Ç Ï#� äÇ
 ��1  �Ir  �6Ã  556  �6Ç02@  �}��6Ç  ã�76Ç  &'  É-!M6Ç  �M?Q
 (V0b'  (q5/  1,2  02?Q  9:�Ç  �n)Ã  0B  Kn)  (6�q$6Ç '7#ل   äÇ
 8%æ .2019 ã�76Ç  &' -\0!mÃ  -Wr �Z <:PkY% 8%  ��@  (/Ñ�5�6�@
 �Z 4Ï�2%,Ç K�76Ç J!O' v#6 É-��r (MGXæ �6Ã 602 KPkY%
 -W>6�@ (/Ñ�5�6�@ (MGXæ �6Ã 17 �6Ç02@ -NmjÇ Ï#76Ç 0Bæ -\0!mÃ
 -W>6Ç �M?Q (/Ñ�5�6�@ (MGXæ �6Ã 162 02?Q K+Ç <?S6æ �Q�Y6Ç

.�Q�Y6Ç ã�76Ç &'
 ('0O26Ç <��#% 4A6Ç �3�" ãÇæ#Q K�76Ç ]'�/-LQ �:7!{ ��G�æ
 -L� &PMX0�6Ç wV-Y% [?'æ �3�X06Ç ()��U Ý#W!YVæ ()Ï�2%,Ç
�y Ï#k6Ç &P:kY�6Ç Ï#� �:Q #5Z ¡J%Çæ-6Ç &� Ê�nV07% [ZÏل 
 �Ir  �6Ã  96  02/  -\0!mÃ  &'  25  9!Uæ æ,Çل   &'  É-!M6Ç
 Ê�/�GQ JY2\æ .-L�!LR -Wr �Z &P:kY�6Ç Ï#� �M/ �$V-5% 0Bæ
 ["Ç-%  #5Z  ifo  �/0P'  (7'�k6  [@�!6Ç  ()Ï�*!+,Ç  Ë�2@jÇ  #W7'
 ä0P:' 3,733 &' �3�" ãÇæ#Q K�76Ç ]'�/-Q &' &{#PM!Y�6Ç Ï#�
 Ï#� �6��"Ç &' (b�6Ç �Z 11,2 ($Y?\æ -L�!LR -Wr �Z �X0'
 3,286 96Ç ¡�G/��6Ã �Z ����!",Ç ä��n6�@ &P60�>�6Ç &P:'�76Ç
 �6��"Ç &' (b�6Ç �Z 9,8 ($Y?\æ -\0!mÃ -Wr �Z �X0' ä0P:'

  .&PMX0�6Ç
 �/æÑ01 ('ÒÃ &' ÇÑ-n% ()Ï�*!+,Ç Ê���q56Ç -NmÃ J/�" �Zæ
 J!O�6  -V-5%  -WXÇ  ¡K�76Ç  &m�'Ãæ  �3�X06Ç  ÉÑ�Yy  hPU  &'
 hPU ¡Ö�MI/Ç -LmÃ KkR Ê�'#I6Ç Ú�q+ äÃ 4Ï�2%,Ç Á�*U,Ç
 [\-6Ç ()�W/ [' (/Ñ�5�6�\æ 2020 ã�76Ç &' h6�N6Ç [\-6Ç ()�W/ ['æ
 Ê���q56Ç �Z &P:'�76Ç Ï#� �6��"Ç ["Ç-% ¡2019 ã�76Ç &' h6�N6Ç
 -3�Yy  -LmÃ  KPkY%  8%  #+æ  .�Ir  �6Ã  419  02?Q  (G'#I6Ç
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2020 (������) !�"#$Ç %&�'*- 235 Ï+,$Ç

 È��� �� ��! "#$Çæ %&�'($Çæ )�*$Çæ ÉÑ�+,$Ç Ú�-. /& 01�234$
 /,$Çæ ¡Ê�5�6$Ç Ê��7! /�7�� Ú�-. 8'49æ ¡%:'2æ 0$Ã 260 >�
 0$Ã 190 Ê7�& /,$Çæ %$�AB$Ç �CDEFæ >CCBF Ê�5�G � ð(�Ã H(F
 I�!JÇ Ê��7K$Ç /& >C4��B$Ç Õ�KGJÇ Ï7L M:KNÇ �A5 ¡%:'2æ
 ä�5 "#$Ç /$Ò�*,$Ç ه�+FPÇ �A,QÇ �A*CR .TKG 0$Ã 90 /$Ç3UV
 Çæ7�& >W#$Çæ %'*C�E,$Çæ %'$�A$Ç Ê��7K$Ç /�7�� >CR ÊÇ3*�$ ðÇÏ3D3�
 /& X'23,$Ç  YQ�Z� )C+�F HF ¡)R��A$Ç  /&  .%:'2æ 0$Ã 14
 Ï7L  \:FÑÇ  "#$Çæ  %U]$Çæ  H'4B,$Ç  )^�  %��B$Ç  Ê��7K$Ç  /�7��
 _$#5æ TKG 0$Ã 129 >� È��� �AV ل�+A$Ç Ç#` /& >C:23A$Ç
 /& 01�23$Ç  Ï7L ÊÏÇÒ "#$Ç  ÊP�]FPÇæ Ê��34BA$Ç  Ú�-. /&

 .%:'2æ ÝPÃ 10 3U*R ÉÑ�aÇ
 �A,QÇ  ¡(Á�*c$Ç  Ú�-.  Á�*^,Q�V)  %'493U,$Ç  %L�*]$Ç  /&
 ã�L >� e$�^$Ç \f�$�V 7WÇg,� 7لBAV >C4��B$Ç Ï7L /& Ö�:KNPÇ
 Ç#` /& >C4��B$Ç Ï7L \DÇ�F eCh ¡iR��$Ç ã�B$�V %NÑ��� ã2020
 �A,QÇ 7�& ¡Á�*c$Ç %L�*j /& ��Ç .TKG 0$Ã 236 ÜR Ú�-�$Ç
 0$Ã 21 3U*R 01�23$Ç Ï7L \:FÑÇ eCh ¡X'23,$Ç YQ�Z� iC�UF
 M:KNÇ ¡ß�AQJÇ 7Cjæ %DÇ�U$Çæ %LÇÑg$Ç Ê�L�-. /&æ  .%:'2æ

 .TKG 0$Ã 20 ÑÇ7�AV >C4��B$Ç Õ�KGJÇ Ï7L
 �(�Ã  M:KNÇ  >C:23A$Ç  Ï7L /&  Ö�:KNPÇ  l$Ç  %&�mn�fæ

 \f�$Ç /& Õ�K$Ç HoR��U$ >C4��B$Çæ É�U$Ç ل�ALJÇ È�UjÃ Ï7L
 0$Ã 168 /$Ç3UV ã2019 e$�^$Ç \f�$�V %NÑ��A$�V ã2020 e$�^$Ç

.TKG ä3C4� 3,98 l$Ç HoL3A+� )]'$ TKG

./1æÑæ4Çæ ./�"�$4Ç ß�6�$Ç 789 "�æÑ�: .;ÒÇ �<"=;

 Ú�-.  l4L  �NæÑ35  %�ÒÇ  ÑÇ�mÃ  >L  %BQ3�  %QÇÑÏ  Ê�o2Ã
 %'fæÑæJÇ  ß3*c$Ç  äÇ  %'fæÑæJÇ  /$�A$Ç  )93A,$Ç  Ê��Qr�æ  ß3*c$Ç
 %��oN  /&æ  8NÇ  eCh  ¡"%tu]$Ç  Þ3�$Ç  %vCR  /&  É��,��" ÇgFل   P
 ß3*c$Ç �cwÃ >� ð�x*R 36 I7$ ä�5 ¡ã2020 ã�L >� /N�^$Ç \f�$Ç
 /& %�æ7B� Öæ�. )ZG /& æÑ3W Ñ�'4� 317 /$Ç3h %'fæÑæJÇ
 Öæ��$Ç  H+h  >�  �cwÃ  z4cA$Ç  Ç#`  7B9æ  .%'�3AB$Ç  �oF�'NÇgC�
 %�æ7BA$Ç ä3W7$Ç >� ).Ã � ð(�Ã 8*x$æ ã�L )c. %4+�A$Ç %�æ7BA$Ç
 /,$Çæ %'A$�B$Ç %'$�A$Ç %�ÒPÇ ÉæÑÐ /& 2009 ã�L �o4C+�F HF /,$Ç
 %'1�o*$Ç  %+',*$Ç `#ه   7BF  P  _$Ð  \�æ  .æÑ3W  Ñ�'4�  444  {|4R
 >ZA� P �NæÑ35 %�ÒJ %'1�o*$Ç Y.Ç3B$Ç äÃ eCh %�ÒPÇ ÑÇ�mJ
 ÊÇ7L��� �oA�7�Fæ %'fæÑæJÇ لæ7$Ç )!7F Yc�V ä}Ç l,h �oA'C�F

 .Ï�],.PÇ HL7$ É�Ccw
 /&  %'fæÑæJÇ  %'$�A$Ç  Ê��QrA$Ç  �NæÑ35  %U1�D  {R�jÃ  7�$
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2020 (�"#$%&) '&*+,Ç -.��/1 235 Ï46,Ç

 ����� �!" #$% &'�(Ç )�Ç*+ #,-. /01 .345(-6 789: 7;1��
 <= >"*(Ç ä?Ç @A-5B CD(Ç ��EÇ *+æ ¡Óæ�05(Ç <F5% 3GA 345(-6
 CD(Çæ <'æÑæHÇ ß*IG(Ç  Ú-JA <= CÑ-K(Ç  <;LMN(Ç  �00!�(Ç  @OP
 3LF6 -NQÇÏÃ R;S�T <�(Ç ¡7M,-�(HÇ ß*IG(Ç U;V Õ-P 3LF6 WGJIT
 W;4�T  -�XIV -:*YP .7M'æÑæHÇ ß*IG(Ç  ÁÇÏÃ  �Z*�� [V �0G\
 W]$% 7M,-�(HÇ ß*IG(Ç äÇ -�. ¡7�ÇX���(Ç ل-�VHÇ ÌÐ-�I^ ��HÇ
 .[00'æÑæHÇ -N0�=-I�6 ð7,Ñ-]� 30�V 3_( 78�I(-6 3AÃ - ð1-'ÑÃæ ð̀PÏ
 ÉÏ-aÒ -M,-�(Ã ß*I^ U;V <'æÑæHÇ �Z*��(Ç U(Ç ل*:*(Ç 3bÇ [�æ
 .7c�(Ç <= 20 78�I^ -N5M(-_% f5Pæ 7c�(Ç <= 7��P 78�I^ -N;PÏ

 7�ÒH  7]1`(Ç  gAÇ*4(Ç  [�  Ýæ-S�(Ç  ÏÇÏh%  i(Ð  g,-b  U(Å
 �a�]%  �NjÃ  /01  -M,-�(Ã  <=  <=�Y�(Ç  Ú-J];(  78�I(-6  -,æÑ*\
 äÃ [� <,-�(HÇ Ch.��(Ç iIG(Ç [V ÑX: CD(Ç <(-�(Ç ÑÇ�]�ZEÇ
 >'Ñ 3. 7(-1 6000 U(Å >5%�T XA Ê-.�F(Ç Ó`=Å ÊE-1 ÏXV
 78�I^ �l\Ã 3l�MZ -� *+æ ¡2021 ã-4(Ç [� لæHÇ RYI(Ç <=
 ÊÇ�TX]�( -ð]=ææ .2019 ã-4(Ç [� É��5(Ç o5I^ 7,Ñ-]� 7c�(Ç <= 20
 ÊE-1 <= <Z-Mp(Ç Ï-BÏÒEÇ 7(-1 <=æ ¡<'æÑæHÇ Ch.��(Ç iIG(Ç
 7M�*�4(Ç  Ê-M,Çh0�(Ç  <=  7�æX4�(Ç  Öæ�](Ç  >5%�%  XA  ¡Ó`=qÇ
 Òæ-K�T CD(Ç @A�(Ç *+æ .æÑ*T ä*0;a�% 1.4 U(Å 7M'æÑæHÇ ß*IG;(
s2008 7M�(-4(Ç 7M(-�(Ç 7�ÒEÇ ل`P 7�æX4�(Ç ä*TX(Ç 7�Mu �0lL6

 .2009

 4.4 ÑÇX]�6 7M_;�(Ç Þ*]1 U;V XQ-4(Ç f5S,Ç ¡ �Z*��(Ç <=
 [� æHÇل   RYI(Ç  <=  7c�(Ç  <=  70 Ï-4Bل   -�  æÃ  7a*c�  7J],
 @SO%  [�  @w�(Ç  U;Væ   .WGZ  CD(Ç  ã-4(-6  7,Ñ-]�  2020 ã-V
 gG�6  ¡-,æÑ*.  7�ÒÃ  <=  �0G.  3LF6  ß*IG;(  7M(-�bqÇ HÇ:*ل 
 <�(Ç 7(*0�(-6 748F� #,-. 7M(-�(Ç Ê-�Zx�(Ç äHæ ÖÇ�AqÇ Ú-5%ÑÇ
�æx��(Ç *+ Í-'ÑHÇ y;]% äz= ¡7ah.��(Ç ß*IG(Ç -N^ -N%Xل æHÇل 
X4�6 gQÇ�O(Ç 3GA Í-'ÑHÇ #O5S,Ç /01 .7M$'�(Ç Ñ-MN,Ç [Vل 
 [� -N�5, É��5(-6 7,Ñ-]� ã-4(Ç [� لæHÇ RYI(Ç <= 7c�(Ç <= 68
P 7M,-Ja�G(Ç ß*IG(Ç #,-V -�. .W^-�(Ç ã-4(Ç`ل æHÇ RYI(Çل �] 
 <= -�Ç .-ð8a�]% 7c�(Ç <= 50 78�I^ 7M$'�(Ç <= Ö-5S,Ç [� ã-4(Ç
 >A*�aæ  .�]= 7c�(Ç <= 0.5 U(Å XQ-4(Ç لX4� f5S,Ç X]= -M,-�(Ã
 7c�(Ç <= 2 <(Ç*1 |;GT };�\~6 ã-4;( XQ-V �Z*�� ä*0(-�(Ç ÁÇ�GS(Ç
 ß*IG;( 7c�(Ç <= 1.1æ -N;�\~6 7M'æÑæHÇ <(-�(Ç 3a*��(Ç 7V-IY(

.7M,-�(HÇ 7M(-�(Ç Ê-�Zx�(Çæ

(�78%,%9.:Ç �7,*#;Ã�,Ç) �<7",Ç Ï*=�>Ç Ñ*?ÏÒÇ

 %�-æÏ [� �0l.æ -'æÑæÃæ -M,-�(Ã <= >��K�(Çæ 7Z-M�(Ç ÓÑل 
 -�X]% �l\Ãæ 3O=Ã ÊÇÁÇ�bÅ Ú-8%Ç 3bÇ [� ÉXTÇh�� - ð�*!" @(-4(Ç
 Ê-.�F(Ç  }(  g0K��% CD(Ç  ��EÇ *+æ ¡Î-I�(Ç  7B-�1 ل-K� <=
 7��$��  -BX0;]%  X4%  E  <�(Ç  Ê-.�F(Ç  -:*YPæ  XTÇh��  3LF6
 #$8:Ã l�(Ç-ل¡   30GZ  U;4=  .Î-I�(Ç  7B-�1  ÝÇX+Çæ  Ê-Z-M�(
 #4"æ  -�.  ¡CÑ*51HÇ  Ï*A*(Ç  �YV  7B-N,  ��%  �5I(Ç  Ê-.��
 Ì-�,Ç  Ê-.�� #�-Aæ ¡7:-S(Ç  7MP-I�(Ç  -N=ÇX+Ã  g;Y(Ç  Ê-.��
 ÑÇ�A  X46  7A-J(Ç  Ì-�,Ç  ÑÏ-Y�  U;V  7a�+*b  ÊÇ�00!�^  Á-'�N_(Ç
 ÊÇ�0!�(Ç );D+ 3. .7A-Jه   ÑXY�. @$5(Ç  [� <KaÑX�(Ç  y;S�(Ç
 7]Mp1 ã*0(Ç #$8:Ã ÊÇ*IZ �FV DI� -N�æX1 Ñ*Y% [LB @( <�(Ç
 æÇ  "�OPHÇ  Ï-Y�AE-6"  <��B  -�(  &8:Ã  U(æHÇ  É��;(æ  .74AÇæ
 Xah�(Çæ Xah�(Ç äÇ /01 .Í-KI;( ÉX0b 7:�= 7Mb*(*LBqÇ 7M(-�ZÃ�(Ç
 ÁÇ�OP ÊÇÑ-�l�Z-6 ã*]%æ ¡7MP-I� -ð=ÇX+Ã -N�5I( >O% Ê-.�F(Ç [�
 #Aæ DI�æ 7'�K�(Ç #�G�Ç X]( .-N%-a*(æÃ g0%�% X04%æ ÊÇÑ-M;�(-6 ÑX]%
 .[0"Ñ-4�� -,*LB äÃ gKB E 7c0G(Ç  7B-�1æ Ï-Y�AEÇ äÃ 3a*�
 Ê-MI]% ãÇXS�ZÇæ �Mj*% *$, E*$% XNF% <�(Ç ÊE-K�(Ç �l\Ã [�
 �a�]% g�$'æ ¡/01 7MQ-'�N_(Ç 7A-J(Ç Ì-�,Ç Ú-JA *+ 7c0G(Ç 7B-�1
 Bloomberg New Energy Finance  7�Zx�  [V  ÑÏ-:
 2019  <"-�(Ç  ã-4(Ç P`ل   @%  ¡3a*��;(  ÊÑ*5_,Ç�=  7ZÑX�æ
 <=  ÉÏXK��(Ç  Ê-A-J(Ç  <=  -8a�]%  ÑEæÏ  Ñ-M;�  282,2  Ñ-�l�ZÇ
 78�I^ ÉÏ-aÒ 3l�B |;G�(Ç ÇD+ äÃ [� @w�(Ç U;Væ .@(-4(Ç Á-$,Ã >M�b
 @K1 äÇ EÇ 2018 ã-4(Ç  ÊÇÑ-�l�Z-6 7,Ñ-]�(-6 �]= 7c�(Ç  <= 1
 7K�I�(Ç 7A-J(Ç #45%ÑÇ /01 �0G. 7K�I�(Ç 7A-J(Ç @K1 <= ÉÏ-ah(Ç
 ã2019 ã-4(Ç  <=  7c0G;(  7]BXY(Ç  ÉÏXK��(Ç  7A-J(Ç  ÑÏ-Y� �GV
 12 }�G�, -� æÇ ÊÇæ -KMb 20 *$I^ ÉÏ-ah^ ÊÇæ-KMb 184 U(Ç
 @K$(Ç ÇD+æ .ã2018 ã-4(Ç <= 7K�I�(Ç 7A-J(-6 7,Ñ-]� 7c�(Ç <=
 Á-'�N_(Ç X0(*�( @K$(Ç 7JZ*�� 7J$� 74 Ì-�,Ç Cæ-�B 7A-J(Ç [�

 .@$5(Ç 7JZÇ*^
 Ê-.�F(Ç  [�  XTX4;(  7MKM%Ç��ZÇ  U(Ç  7c0G(Ç  7B-�1 %$*ل   X](
 @K1  U;V  oL4,Ç  -'æÑæÃ  <=æ  -M,-�(Ã  <=  -N(-�VÇ  �a*J�(
 ÊÇÒ-!(Ç  Ê-�-48,Ç  f5Pæ  7c0G(Ç  7B-�1  Ê-MI]%  <=  ÊÇÑ-�l�ZEÇ
 XahT -� 2019 ã-4(Ç <= 7M,-�(HÇ Ê-.�F(Ç Ê��l�ZÇ /01 ÉÑ-O(Ç
 36 Cæ-�B -� *+æ Ê-MI]�(Ç هD+ �a*J% <= æÑ*T Ñ-M;� 44,4 [V
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2020 (������) !�"#$Ç %&�'*- 235 Ï+,$Ç

 ��æ ��æÑæÃ �� ل�!"#Ç Ç$� �� ÊÇÑ�"%&'(Ç �#�")Ç *+ ,-"#Ç ��
 �.�%#Ç /01"#Ç �� ,2.�3'(Ç Ê�014#Ç �56&# ,7289#Ç �� �:7;< �+
 *+ ,-"#Ç  ��  31 ,3?@�æ  æÑ�A  Ñ�28+  37,9 ,"2EF  ÊÇÑ�"%&'��æ
 Ê�014#Ç  G5Ã  H#�%#Ç  /01"#Ç  �� ¡,2�æÑæIÇ ÊÇÑ�"%&'(Ç �#�")Ç
 ÊÁ�)æ ¡,-"#Ç �� 20 ,3?@�æ æÑ�A Ñ�28+ 24,3 M8N"F ,2#�9<OÇ
 Ñ�28+  6  ,"2EF  ÊÇÑ�"%&'�F  QFÇ1#Ç  /01"#Ç  ��  ,2?.1R#Ç  Ê�014#Ç
 æÑ�A Ñ�28+ 4,5 M8N"F ßÑ�".T#Ç UV *+æ ,-"#Ç �� 5 ,3?@�æ æÑ�A
 Ê�2@W5 �� ,2�æÑæIÇ ÊÇÑ�"%&'(Ç �#�")Ç *+ ,-"#Ç �� 4 ,3?@�æ

.Î�@"#Çæ ,-YN#Ç ,<�"Z
 ,28"[ Òæ�!5 äÇ ,W2EZ \#Ç 1]@#�F ,-YN#Ç Ê�2@W5 ,2"�Ã ÏÇÏ/5æ
 , �̂-+ ,)ÑÏ 1,5 *+ 1%_6F Î�@"#Ç ÉÑÇ1Z ,)ÑÏ Ú�R5ÑÇæ "ÑÇ1&Z(Ç"
 *# �&#Çæ abÇ�7#Çæ Ê�.�;2c#Çæ Ý�R!#Ç *+ Ê�)�+ ËæTdF ÏT:A
 ,'ÇÑT# �ðW��� .�;<Ã Ï�e&f(Ç gYe&' �:@h#æ iW� ÏÇ1�IÇ gYe5
 ,8W&?+ ,"]@+ ��æ ¡(CDP) ä��1h#Ç *[ a4h#Ç Úæ14+ ��Ç1)Ã
 ÊÇ1Yo5  1p�q"F  ,W87&"#Ç  Ê�.�2N#Ç  T[Ç�f  1N_Ã  *+  ÉTZÇ�r  sR&d5
 ,01t 500 1N_Ã *Yr *+ ,01t 215 äu� ¡Ê�014#Ç \8[ Î�@"#Ç
 �:5�F�?Z *"v Î�@"#Ç 1Yo5 �:8w4< �&#Ç 1p�q"#Ç Q;5 U#�7#Ç ��
 ßÇÑÏÅ  ä��  Ç$:#  .Ñ(æÏ  ä�Y#15  �#Ç�dF  ,8"&d"#Ç  1x�?q#Ç  ÑTW5æ
 ye&# ,<TY8W&#Ç ,<Ï�e&f(Ç Ê�[�9W#Ç Òæ�!&5 ,-YN#Ç ,<�"Z ,2"�Ã
 z$#Çæ ÊÇÑ�2?#Ç  ,[�@b Ú�9f �:@+ ,[�@&+æ É1Y%0 Ê�[�9f \#Ç
 ÊÇÑ�2' Ì�&.Ç Ý�W<{æ ,2x��1:h#Ç ÊÇÑ�2?#Ç Ì�&.Ç �d. ل�d&#Ç |3bÃ

 ,[�@b  }#$0æ  ¡Gfæ  ,#�?+  Ï1!+  �5Ç$#Ç  ÞÇ1&Z(Ç  Ê�01d+
 Ê�V�73.Ç *+ ,-"#Ç �� 8 �d. *[ ,2#æ�?"#Ç y"d&5 �&#Ç G@"'(Ç
 1 �̂95æ  �@N5  \#Ç  ä(Ç  \7?5  �&#Çæ  U#�7#Ç  ��  ,+Ï�7#Ç  ÊÇÒ�o#Ç

.,-YN#Ç ,<�"Z Ê�2@W5

 &�"�*.Ç &/�,*Ç íÑ"64*Ç áÏ"�4*Ç

 *+  É1&R#Ç ��ل   �.�"#IÇ  ��17#Ç  zÑ�!&#Ç Ï�3&#Çل   U!Z  M8r
 �&"2�  �+  2020 ã�[ (�8لAÃ)  1N"&N'  \#Å  (�.�%#Ç  ä�.�_)  1A�@A
 ,-"#Ç �� ( �19,8) ,3?@r �v�Rq.Ç ð�!?+ ¡æÑ�A Ñ�28+ ( 25,6)
 G;Rq.Ç  HYZ ¡2019 �v�"#Ç  ã�7#Ç  *+ �:?R.  É1&R#�F  ,.Ñ�W+
 ,3?@r É1&R#Ç 2�17, ��ل �$ه#Ç لæT#Ç \#Å ,2.�"#IÇ ÊÇÑÏ�e#Ç ,"2�
 ¡æÑ�A Ñ�28+ ( 19,7 ) \#Ç �:&"2� ye&# ,-"#Ç �� (11,3 � )
 ,3?@r  ,2�17#Ç æT#Çل   *+  ,2.�"#IÇ  ÊÇÏÑÇ�#Ç  ,"2�  G;Rq.Ç  �"_

.æÑ�A Ñ�28+ ( 5,9 ) \#Å �:&"2� G8bææ ,-"#Ç �� (39,3 � )
 Q8?#Ç  zÏÑ�&?+  ,"x�f  ,<Ï�7?#Ç  ,2�17#Ç  ,h8""#Ç  ÊÑøTe5æ
 ,#æÏ  �:Y85  ¡(æÑ�A  ä�Y8+  4483)  ,2�17#Ç æT#Çل   *+  ,2.�"#IÇ
 1e+ ,Ñ̂�:"!� ¡(æÑ�A ä�Y8+ 4353,3) ÉTd&"#Ç ,2�17#Ç ÊÇÑ�+OÇ
 ,Ñ̂�:"!#Ç  ÊÑøTe5  *YZ  ��  ¡(æÑ�A  ä�Y8+  2873,4)  ,2�17#Ç
 ä�Y8+ 1213,6) �2.�"#Ã \#Å ÉÑøTe"#Ç ,2�17#Ç لæT#Ç ,"x�f ,2?.�&#Ç

      .(æÑ�A
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 20209'�2 65%�5 4 23/  �/1%0ل  �/.%-, +*( )�'%&�% # �$#ل  ������

 9%: ); %<=>& ?�/>�%@ �&-%A;2019 9(#-E5 FE*G;) 

 !"#$%&'( )(*+(,&( !"#$%&'( )(+*$-&( 

./0&(  1 23$43

20%506 

20209 

 1 23$43

20%506 

20199 

%2==>5&(  1 23$43

20%506 

20209 

 1 23$43

20%506 

20199 

%2==>5&( 

?*+'( 24 25,8 -6,98 468,5 578,3 -

)(+$@A( 497,4 846,8 -41,26 4353,3 5891,5 -

BC2DE&( 92 71,6 28,49 416,8 256,6 62,43 

F#,G 1213,6 1429,6 -15,11 881,3 1091,7 -

2H(IJ&( 500 519,2 -3,70 1137,3 1519,3 -

KG,0=L 1,1 0,2 450,00 11,9 12,7 -6,30 

!M*,NO&( 649,5 863,5 -24,78 4483 4099,5 9,35 

?(*,O&( 10,9 10,2 6,86 136,5 128,7 6,06 

$C+,6 11,2 10,9 2,75 45,7 70,5 -

 8,26- 23 21,1 41,67- 2,4 1,4 )&-,@$ل

Q(2N&( 246,2 451,1 -45,42 632,5 728 -

?$%R 23,7 31,5 -24,76 544,9 606,5 -

B=SO/T 2,6 1,2 116,67 58,2 58,7 -0,85 

2SU 186,4 251,5 -25,88 840,4 1047,1 -

2%V&( +IL 4,3 6,1 -29,51 0,7 0,6 16,67 

WC,X&( 26,9 73 -63,15 735 930,7 -

?$40& 38,6 30,6 26,14 398,6 530,4 -

$"0=& 534,8 2798 -80,89 277,5 328 -

2-@ 809,8 1112,6 -27,22 2873,4 2662 7,94 

Y2>%&( 982,8 1092,6 -10,05 1354,1 1619 -

$"#$5C+,@ 37,9 69,5 -45,47 43,6 51,6 -

B%"&( 9,1 29,5 -69,15 65,7 68,1 -3,52 

Z,%J%&( 5904,2 9727,4 -39,30 19780 22302,5 -

äÏ����� ¡�Ï�!"#Ç Á�$%&Ç �'() :Ñ*$+,Ç •
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 ��� ¡��� ä!"#$ 400 %$ È&'� ($ )$" +ø,Ã Ñæ-$ÇÑ ./æÃæ
 1"2 ¡35,(678Ç ÊÇÑ(69:;<Çæ 7<=6)ل Çð�=Çæ ( ð�?!$ @A&�7Ç  B7(�7Ç
 @C (65; < ¡(ðDE&'F Ú(G? HI @C 357(= äæ(�:7Ç Ê(,(J$Å لÇ-F <
 35KL7Ç 3�(=&7Çæ @=(MGN<Ç Á(IO7Çæ 3M6?&7Çæ )5ML:7Ç Ê<(P$
."ÉÏ�P:67Ç Ê(?(G7Ç R7OIæ 35:ST!#7Ç Ê($��7Çæ 3E&UK7Ç 356M:7Çæ

�&"�.$Ã

 @C +:6#I @Cæ &V(6:7Ã &:"W XÏ(KF<Ç 3?(G7Çæ Ï(L:?<Ç &EÒæ
 3=(ML7Çæ ÉÑ(P:7Ç  3C&Y Z7Å ?�J� ã&ه   ¡Z':#6#7  @2(::C<Ç  H\K7Ç
 3�Ï(L:?<Ç  Ê(?]�7Ç  -E-�F  @C  (^Ï!_T  Z#=  35,(678Ç  35A&�7Ç

 ������Ç Ã"�!ل   Í!��#Ç Ñæ&'ÇÑ¡ %$ل   (�)*  +*!,�Ç  -Ï!./0Ç  (1Ò2�Ç  ¡345!��6Ç  347(8�Ç  3"!9:�Çæ  ÉÑ!;��Ç  3#(< =4>Ñ  ?ø@Ã
 ��"" Bø5Ã ¡2020 (لæ6Ç F1(G/) (72�@Ã 28 ��Å 26 F' É(�K�Ç ل$% ?�" -L�Ç ¡F1(G8�Çæ M�!N�Ç O5!��6Ç O7(8�Ç -Ï!:�P0Ç
QÑ ã!��RÇæ O�S(�Ç ã!��R0Ç äÃ 0Å ¡ã!8�Ç ÇLR !4�PÑ ������Ç Ê!4�!8# F' Á&Q ä2TU äÃ VW(# O��Çæ !5æÑ2X 3.>!Q F' Y<(�Ç!ل 
0Ç"�!ل ]!��6Ç Ê!P$8� 34,4>Ñ 3:9�X ¡������Ç ÇLR !Z�N�U Ê![ O��Ç 34�R6Ç ��" 3�0?X (��SÇ ������Ç Ê!4�!8# O# 3XÑ!G"�!ل 

."345!��6Ç 347(8�Ç
 ������Ç O# 3XÑ!G��Ç ÇæÑ(P F]L�Ç 2̂�,��Ç O84_Ñ Ê!X(G�Ç O�N�'æ ÁÇ(`a�Çæ ÑÇ(��Ç O85!b F' ()`c�Ç Ï?8�Ç" øäÃ ��" Ï?dæ
 3'!R 3'?% ã?�/ 345!��6Ç 347(8�Ç 3"!9:�Çæ ÉÑ!;��Ç 3#(< äÃ ��" 34 [?ل:aG�Ç Ê!U?.��Çæ 34�!.�Ç (K,�Ç Ï2)P F' Y<(�Ç ��"

."F)`5!;�Ç $X ��" Ê!X(G�Ç F)* äæ!8��Çæ 3UÏ!:�P0Ç Ê!P$8�Ç Y"Ï O#

/14"6#.7Ç Ýæ�8 !� +9,6& !�"�$:Ç – !;�,$Ç <9.=�$Ç

Õ�>$"; /?1=@æ É�9.A@æ ÑæBC$Ç /91�D /&Ï"E.FGÇ Ê"FH,$Ç
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 ����Ç ��!"#$%æ &'()��Ç Ï"'*!"+ ,-Ï"*. /0 Ç12*$ ¡��!"��3Ç ��41*�Ç
 �$ÒÃæ  ���"5�Ç  Ýæ16�Ç 78ل   &(9  /:2!"��Ç  /$  Á";1<�Ç  /:=
 >? >!"��3Ç  >41*�Ç  äæ"*()�  �*.Ç@�Ç  Þ"?AÇ  &)0 ÇB;C$ ¡"!æÑ@D
 "E(F70 G�HI- >? ��!"��3Ç Ê";1<�Ç ã"�(JÇæ �K)(L��Ç ÊA"���Ç

  .>41*�Ç N�"*�Ç >? "E�"�0Çæ
 É@O1��Ç  ÝÇBJ3Ç  &)0  ,(�);  >?  "PQÃ  R;Ñ  1S"�(�Ã  1TÒ@�Ç
 øäÃ  Ç12(*$  ¡ÉÏB�(��Ç  Ê"F"U�Ç  V�W;æ  Î"X��Ç  �Q"�9  �."�.  /$
 /:OæÑB:E�Ç  ��X'- $�"ل   >?  ��41*�Ç æB�Çæل   "�!"��Ç  /:=  äæ"*(�Ç
 Ê"F"U�Ç /:= Ñ@Y��Ç B$ >? B0"YQ äÃ /#�Q ZW�Ç Í"(K��Ç @J"
 ��41*�Ç äÇB)2�Ç >? 1?Ç@(- \:9 ¡���"5�Ç �TÑ@K93Ç �F"U�Çæ ÉÏB�(��Ç
 A"�$ >U*Q "�+ .Í"T1�Çæ ]�<�Ç �*^Ã /$ ÉÏæB5$ 1:_ Ê"��D
 `�*)� "OÐ@�! ãB'�. ZW�Çæ ��.".3Ç ��(5(�Ç ��X2�Ç \SB5-æ Á"X2�

."��41*�Çæ ��!"��3Ç Ê";1<�Ç /:= ß1(<��Ç äæ"*(�Çæ
 �I)���Ç �$ ÉR:�(��Ç Ê"F7*�Ç a�0 &)0 1S"�(�Ã 1TÒ@�Ç bBDÃ "�D

./T1<*�Ç �0@���� "E(."cÑ &)0 &XdÃæ �QÏ@*Y�Ç ��41*�Ç

 ä*748,Ç

 e B20 /= B�5$ �QÏ@*Y�Ç ��41*�Ç  �I)���Ç  >? ���"��Ç  1TÒæ
 Ñ"�(8Ç &)0 �?1f)� 1ه#^ &'()��Ç ã"$Ã ,(�); 78ل ãBF ¡ä"0B��Ç

  .ã"*�Ç ÇWE� &'()�)� ð"#T1^ �QÏ@*Y�Ç ��41*�Ç �I)���Ç
 \:9 "ðQB5- 1HD3Ç ã"*�Ç  @J 2020 ã"*�Ç  øäÃ  ä"0B��Ç  BDÃæ
 ðÇ12(*$ ¡Ï"j(FAÇæ �5j�Ç ل"�$ >? Ê"QB5- لæB�Ç N6*$ kEOÇæ
 Ê"0"UF >?æ ÉÏB*($ Þ1U+ l*m�Ç "XP*+ ÉB0"Y$ ä"#$n"+ ,!Ã
 ÉÑ"�(�Ç `H$ &'()��Ç Ñ@5$ >J Ê"0"U'�Ç هWJ N6*$ \:9 ¡�K)(L$

 .>41*�Ç N�"*�Ç >? �F"U�Ç ل"'(!Çæ �X�F1�Ç �."�.æ
 ¡/T1<*�Ç لæÏ �0@��$ �+"�(.Ç /0 ä"0B��Ç 1TÒ@�Ç ËB5-æ
 �5c"�� ¡�QÏ@*Y�Ç ��41*�Ç �I)���Ç ã"*�Ç  ÇWE� "E(."cÑ &�@(- >(�Ç
 ��O"X�Ç ��o"�(OAÇæ �QÏ"j(FAÇ ÑÇ1p3Ç `:)'- &)0 "E)�0æ "!æÑ@D
 >#T1$Ç ÑAæÏ Ñ"�)$ 21 �0@����Ç k$BF \:9 ¡�5c"��Ç هWJ /0
 k')0 "�; .�5c"��Ç �5?"#$ /$ "EX:#�(� �)JC$ ��æÏ 23 1'?Ã &�Å
 ÑAæÏ Ñ"�)$ 14 ���t4æ ��æÏ 73 Ü� ä@SB�Ç �$B8 /T1<*�Ç �0@��$
 Ï"j(FAÇ RTR*-æ "!æÑ@; Óæ1:? �5?"#$ &)0 "E-B0"Y�� ¡>#T1$Ã

 .��5j�Ç �Q"01�Ç ��6!Ãæ
 �TÄÑ" v$"!1= ¡�QÏ@*Y�Ç ��41*�Ç �I)���Ç >? ���"��Ç 1TÒæ لæ"X-æ

 v$Ç1= "EX$ v$Ç1= ÉB0 /�P(S ZW�Çæ ZÏ"j(FAÇ 1T@U()� "2030
 1T@U-æ Ñ"�H(.AÇ ÉÏ"TÒæ �jLjL�Ç v$"!14æ ZÏ"j(FAÇ �T@X(�Ç
 �F"U�Çæ  �F"U�Ç  ¡�9"�Y�Ç  `H$  �QÏ"j(FAÇ  Ê"0"U'�Ç  /$  BSB*�Ç
 ¡/SB*(�Ç ¡��5j�Ç �Q"01)� ��(5(�Ç ��X2�Ç ¡Ê"Tæ"��;æ1(2�Ç ¡ÉÏB�(��Ç
 ��(YO@)�Ç  Ê"$BL�Ç  ¡`'X�Ç  ¡��(5(�Ç  ��X2�Ç  ¡>0"XUwAÇ  Á";W�Ç
 äB��Ç  �TÑ"<$  V�W;æ  ÉÃ1��Ç  ÑæÏ  RTR*-  &�Ç  �?"pn"+  .���"��Çæ

 .1�93Ç 15m�Ç `9". &)0 "ã@:!" �XSB$ Úæ1<$ `H$ ��;W�Ç
 >(�Ç  �QÏ@*Y�Ç  ��!"��3Ç  Ê"F7*�"+  ä"0B��Ç  1TÒ@�Ç  Ï"^Ã  "�D

."E� /:*Y(�Ç x1;W�"+ ل"K(9AÇ >p"��Ç ã"*�Ç x1O

9.ÏÃ

 V)Y�Ç  B:�0æ  "�!"��Ã  >?  ��!"X2)�Ç  �TÑ@E���Ç  1:K.  ãøBF  ÑæB=
 &)0 �?1f�Ç &�Å Ç1#^ ySÏÃ &KUj$ Ñ@(;B�Ç >41*�Ç >."$@)=B�Ç
 ,ø!Ã &�Å "(?A ¡"$"0 /T1<0 /$ 1HDÃ WX$ 1�(Y��Çæ &'()��Ç N�6X-
 /I� ¡ã"*�Ç ÇWJ "!æÑ@; Óæ1:? "Ep1? >(�Ç Ï@:'�Ç /$ N_1�Ç &)0"
 x@(Y��Ç >*�zÑ ÑÇ1'�Ç >*!"w /$ BSB*)� Ñ@P5�Ç ä{? V�Ð �$
 &)0 `:�B�Ç  1E6õQ ��(���Çæ ��."$@)=B�Çæ Ï"j(FAÇæ �."�Y�Ç /$

."�?1f)� R:�(��Ç `�*�Çæ &'()��Ç ÇWE� ÉÏæB5��Ç 1:_ ���J3Ç
 �w"8æ  ¡���"5�Ç  ����"*�Ç  Ê"QB5(�Ç  " ð*��O  ßÑB!"  :Ý"pÃ
 ß"XJ  äÃ  "ð'9  B'(*!  "XXI�  ¡��Lp  Ê"QB5(�Ç WJه   ."X('UX$  >?
 ZÏ"j(FAÇ  äæ"*(�Ç 78ل   /$  /:2!"��Ç  7I�  �)c"J  " ðw1?  " ðPQÃ
 }19 B:?@; �5c"�� ��41*�Ç لæB�Ç k="�(.Ç B'� .�!ÒÇ@(��Ç �DÇ1<�Çæ
 �"<X�Ç  &)0  1:d�-  "JÑæB=  "E�  ä";  �$Ñ"wæ  �*T1.  ÊÇÁÇ1O{+
 ¡�KX�Ç Ñ"*.Ã >? Ï"5�Ç Ö"KL!AÇ xÏÃ "�; .>)5��Ç ZÏ"j(FAÇ
 ÉÑ"�(�Ç ÈÇ1UpÇæ ¡�KX)� ÉÑBj��Ç äÇB)2�Ç >? Ì"(!nÇ lK8 V�W;æ
 `wÇ@- V�Ð /$ N_1�Ç &)0æ .Ê"QB5(�Ç  /$ BTR$ &�Å ¡�9"�Y�Çæ
 �T@X(� ÊÇ@UL�Ç /$ BTR��Ç Ð"L-Ç Í"�X= ��41*�Ç ÊÇÏ"j(FAÇ ��2�"_
 ��!"��3Ç  Ê";1<)�  ÊÇÑ"�H(.AÇæ  �?1*��Ç  NJ"Y-  "�;  ."E-ÇÏ"j(FÇ
 >? �Q"f)� �m:� �*�Y+ Ê";1<�Ç هWJ �(�(- \:9 .Ñ@U(�Ç ÇWJ >?

 ."1:2; 1SB'- `5$ ß"XJ "JÏ@Oæ B*Tæ ��41*�Ç لæB�Ç
 �T@X-"  øäÃ  ¡"�!"��Ã  >?  >41*�Ç  >."$@)=B�Ç  V)Y�Ç  B:�0  BDÃæ
 Á"X= Ê"QB5- ß"XJ لÇR- A /I�æ ¡Z@:9 1$Ã ��41*�Ç ÊÇÏ"j(FAÇ
 "E(0"Xw `PK4æ "�!"��Ã" øäÃ Ç12(*$ ¡"��o"�(OAÇæ ���:2�Ç �$ÇB(.AÇ
 äÃ  /#�Q  ¡ÌæÏR��Ç  >��)*(�Ç  "E$"6!æ  �?æ1*��Ç  "E(:X'-æ  �$B'(��Ç
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 Ê�����Ç �!"#$ %&' ()��Ç *+, Ç-.�æ .01 2-34, � ð5Ð6)7 ä6#$
 (5Ã 89 :!;<��Çæ :!7�)�=Ç Ê�><?�Ç 8@A B9=Ç :&C6D :,Ï�E3�FÇ

.":�Ï�H3)�Ç :�IJ)�Ç Õ<K <@K6$

!,*./,Ç

 :,Ï6�L�Ç :!;<��Ç :#&))�Ç MK 07Ç6NOæ M��I+�Ç :><P Q!RÑ �9Ã
 ¡M��I+�Ç  B��N  S!?�Ç  M7�)�=Ç  TÏ6�L�Ç Ç='(�ل   Q&+9  Q!RÑæ
 MK U!V7" �J7Ã ¡%W3&)&� :!X�33KFÇ :L&+�Ç ã�9Ã :)&> MK <Y3'�K
 Ê�,B43�Ç  Z@X  ¡�7æÑ6>  :4R�5  Ñ�[Â  *YL1  :�6YL9  <@\  :&X<9
 �,B4$ ("), �],Ã ^IJ�Ç Ñ��_Ã `5Ç<$ øäÃ ÐÅ ¡a�Ð %&' <E3W$ F
 TÏ�E3�FÇ <C6b3�Ç c9�7<A" øäÃ Þ�!L�Ç Ç-d MK  ÇÏB?9 ¡"ð�!e�fÇ
 Ï�)3'FÇ 8' ÇB@�1  :#&))�Ç  MK �R�d F64$ ("),  "2030 :CÄÑ"
 Ú�b� �.J9  :I&3j9 :,Ï�E3�Ç  Ê�'�b� %&' k@><3�Çæ  ^IJ�Ç  %&'
 É<@Y> Ê�!7�l9Å :#&))�Ç a&3)$ M3�Ç :X�!L�Ç a�->æ ÉÏB+3)�Ç :��b�Ç
 É<@Y#�Ç äB)�Ç %�Ç :K�fm�1 (XÇ6_æ ل�H5æ :!jCÑ�$ `�Ç69 89 �.@K

."B@+�Ç ل�)'FÇ Î�J9æ

 Ç<Y3�9 ¡:!7�)�=Ç :,Ï6�L�Ç :,Ï�E3�FÇ Ê������1 M��I+�Ç Ï�PÃæ
 Md �).J@A Ê�nÇ<?�Çæ :,Ï6�L�Çæ :!7�)�=Ç Ê�><?�Ç 8@A äæ��3�Ç äÃ

.ð�9�' 70 89 <"nÃ -J9 ÉÏ6569 ÌÐ�)7

!�14�,Ç

 BY' ¡:!7�)�=Ç – :!;<��Ç :K<p&� ã���Ç 8@9=Ç 2ÃÑ 03@X�7 89
 øB�$ :!7�)�=Ç :!;<��Ç  :,Ï�E3�FÇ Ê�����Ç"  øäÃ ¡MK�j)�Ç kCk��Ç

."Õ<I��1 :q@&9æ É<W3L9æ Ñæ-+�Ç :W!)'
 äÇB&Y�Ç  `!)5 r�fæ B�  �7æÑ6> :4R�5 äÃ  8@X MK" ��æل: 
 r43K  �.7tK  ¡:�6YL9 <@\ Ê�,B4$  ã�9Ã  ¡u����Ç  Á�47Ã  `!)5 MK
 a&3)$ Z@X .<C6b3&� :&A�� 2<NÃ ÊF�+9 r�6�Ç QI7 MKæ �],Ã
 %�L$ :X6)D :C6)J$æ :,Ï�E3�Ç `CÑ�?9 :!;<��Ç لæB�Ç 89 BvB��Ç
 Õ<I�Ç (A�W)�Ç MK MJ�, �9 6dæ ¡:9Ï�W�Ç ÊÇ6JL�Ç ل�N �dÒ�+7m
 ¡ÊF�+)�Ç 89 BvB��Ç MK M;<��Ç M7�)�=Ç äæ��3�Ç Ê�!7�l9m ÉB'Ç6�Ç
 ¡:,-\=Ç  Ú�b�  æÃ  ÊÇÑ�!L�Ç  :'�Jw  Ú�b�  MK  a�Ð  ä�>  ÁÇ6_
 Ê���b�Çæ :�1Ç<�Ç :!x�JE�Ç ÉÑ6"�Çæ :J)�<�Ç 9+�ل MK � ð],Ã a�->æ
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 �� �� ��!"#$Ç �� %&!'(%)* +, �!$Ç Ê%-./.#$Ç �0æ .ÉÏ23!#$Ç
."56�.* 5*%- Ô%�7 58"9æ 5::;!* Ê%8"9

7�6,Ç Ê*89:

 :5=$%!$Ç  >=/Ç.#$Ç  �"#?  @#-  Ê%8"9  É2-  ��!"#$Ç  Aø#B,
 äæ%6!$Ç Ê%(C- �� 2D29 EFGH, – 5*ÒIÇ A*Ò �� ÕH�æ JÄÑ"
 ¡"Ê%6#!3#$Ç ل.K,æ �-%)LMNÇ Á%GO$Çæ 5)#(H$Ç" ¡"�7%#$IÇ �PH6$Ç
 5=!K!$Ç 5=)Q$Ç :ãÏ%�$Ç @F3$Ç" ¡"5=!89."$Ç Ê%*2;$Çæ @�)$Ç :@�)!$Ç"
 AD26!$Çæ  5(%L$Ç"  ¡"5�H6#$Ç  @�7æ  Ñ%#R!�NÇæ  @S.#!$Ç"  ¡"5SHBK$Ç
 5*%-  Ô%�7  58"9  �$Å  5�%/T%U  ÇO0  ¡"Ê%Sæ%#=GæH!Q$Ç  5-%)Mæ
 �0 Ê%V2K!$Ç Ê%(æÃ" :äÇ.)6U ä%#$IÇæ ÈH6$Ç ÁÇHW8$Ç A* Ï2- >*
."5=7%#$IÇ 5=PH6$Ç 5VÏ%:!(NÇ Ê%(C6$Ç Þ%�Â ¡ÕHW$Ç Ê%(æÃ % ðBVÃ

 ¡�W)X 2$%Y Ñ.!G2$Ç  ¡5=PH6$Ç  ÝHZ$Ç  Ï%K,Ç  ã%- AF*Ã  HQ!-Çæ
 @S.#!$Ç" :äÇ.)6U Ê2�- �!$Ç ¡58*%;$Ç @#6$Ç 58"9 �� [!#"G ��
 5WM%- ã.F$Ç [9Ç.D �#$%6$Ç ã%\)$Ç" øäÃ ¡"5�H6#$Ç @�7æ Ñ%#R!�NÇæ
 5VÏ%:!(NÇ  5=*.�$Ç  �*%),æ  ¡%7æÑ.G  5K]%9  ÁÇøH9  ¡5(.Q8*  HF^
 ÇðÏ%X % ð/%W;7Ç H&\, Ê%6(.!$Ç" øäÃ �$Å %!�N ¡"5SÑ%3!$Ç ÊÇH,.!$Çæ
 ¡2021æ 2020 �*%- �#$%6$Ç H?%b#$Ç �Q)9IÇ Ñ%#R!�NÇ ��
 1.54  e"f  gO$Ç  2019  ã%-  A-  40i  .K)f  @�V  J.!8*  �$Å
,æÏ >=#9 2&', äÃ >ø(.!#$Ç A* AFX �� ¡�jSH*Ã ÑNæÏ ä.F"SHل 
 @Q(  H?%b#$Ç  �Q)9IÇ  Ñ%#R!�NÇ  ��  5=Q"�  .#7  ÊN26*  +$%6$Ç

."2022 ã%- �� Ô%6!7NÇ
 + Ĥ$Ç �"- kFX l/Çæ HF^ لÇED %* Á�? @m" øäÃ �W)X 2ømÃæ
 �$Å É2Gn* HF^ Ê%6(.!$Ç ��b, �o$ 5=f%3VTÇ ÊÇH?n#$Ç p6U A*
 5=$%6�æ 5=K:$Ç 5*ÒIÇ É2* �"- 2#!6, Þ%�qÇ øäI ÇH\7 ¡HFQG 2X

."5K]%3"$ 5VÏ%:!(NÇ Ñ%rqÇ A* s=t;!"$ 5=�%=8$Ç ÊCY2!$Ç
 ¡%)6#!3* @Q�!8* @R#, 56UÇH$Ç 5=u%):$Ç ÉÑ.R$Ç" øäÃ �W)X JÃÑæ
 COVID{19 2/ 5=#$%6$Ç 5GH6#$Ç �� 5=�%�Ã ÉEFGHG ÒHQ, kFX
 >"8$Ç  5GHX  @F&8,  ��  ÉÑ.R$Ç O0ه   A*  ÉÏ%W!�NÇ  Aj#V  kFX  ¡
 ÑæÏ  +=\6,æ  ¡5=#(H$Ç  É.3W$Ç  }FFB,æ  ¡Ïæ2K$Ç  HQ-  Ê%*2;$Çæ

."5L�.!#$Çæ ÉHFZ:$Ç Ê%GH'$Ç
 Ñ%#R!�NÇ  Ê%GHK*  HFFZ,  �"-  5=#(H$Ç  ÉÑ.R$Ç  @#6," æ)%ل: 
 :5=8=]Ñ 5=)�, Ê%0%3,Ç 3 لCY A* 5�H6#$Ç @�7 ÊÇÏ2K*æ 5V2F"�!$Ç

."��%/TÇ >=):!$Çæ ¡2SÑ.!$Ç 5"8"� 5)#(Ñæ ¡Ê%,.PæH$Ç 5!#,Ã

 ð%=�%M  ð%o"&!8*æ  ðÇÏÑ.!8*  ø26,  5=PH6$Ç  5�L)#$Ç"  øäÃ  l/æÃæ
 Ê%mÇH? 5*%(T ÉHFQG ÕH� ß%)0" [ø7Ã ÇHQ!6* ¡"5=#(H$Ç %=9.$.)o!"$
 ¡"56UÇH$Ç 5=u%):$Ç ÉÑ.R$Ç @� �� 5#;/ 5=PH- 5=7%#$Ã 5SÑ%#R!�Ç
 �PH6$Ç +$%6$Ç Ï%:!(Ç �"- �#(H$Ç ل.K!"$ >(.!#$Ç HFr�!$Ç" øäÃ Ç2øGn*
 5:X 2SE,  äÃ  >(.!#$Ç  A*  2030  ã%- KU".ل   ÐÅ  ¡5V%Z"$  HFQm
 �PH6$Ç +$%6$Ç �� �$%#9TÇ �"K#$Ç �,%)$Ç .#7 �� �#(H$Ç Ï%:!(NÇ
� IÇæ-#%ل ]%�.$Ç AFDC* }"Yæ .#7 +-2D %#* ¡5�#$Ç �� 30 A-

."H?%b* HF æ̂ H?%b* @j'U É2D23$Ç
 Ï%:!(NÇæ HBYIÇ Ï%:!(NÇ �� Ñ%#R!�NÇ" øäÃ �W)X HQ!-Çæ
 }F�K, �� 5#0%8#$Ç [7�? A* ¡5=!K!$Ç 5=)Q$Ç �� �$OGæ ¡ÞÑÒIÇ
 �7%#$IÇ  �PH6$Ç  äæ%6!$Ç"  øäÃ  %K/.* ¡"5*Ç2!8#$Ç  5=#)!$Ç  ÝÇ20Ã

."5S.FX 5=#0Ã [$ gHKb$Ç @�)$Ç �� Ñ%#R!�NÇ 2F6M �"-
 �Q)9IÇ  Ñ%#R!�NÇ  äæE;*  k"r  A*  HRmÃ  øäÃ  A-  �'Gæ
 Ê%=)�!$Ç �� [#\6*æ ¡5=$%#$Ç Ê%*2;$Ç �� Ï.9.* �#$%6$Ç H?%b#$Ç
 ãÇ2;!�%U  Ê%*2;$Çæ  ¡É2D23$Ç  >�2$Ç  Ê%UÇ.f  �$Ð  ��  %#U  ¡5=#(H$Ç

.5#;B$Ç Ê%7%=Q$Ç �$Å 2)!8#$Ç Á%GO$Çæ  block chain 5=)�,
 %MH� ß%)0 ã.F$Ç kFX ¡ÕHW$Ç ã%)! Ç̂ ÉÑæH/" �$Å �W)X %-Ïæ
 Ê%GH'"$ �$OGæ 5=PH6$Ç æ2$Çæ %=7%#$Ãل   �� 5SÑ%3!$Ç  ÝHZ"$  É2-Çæ
 s=�.,æ ¡�f%3VÅ @j'U 5)0ÇH$Ç ÝæH\$Ç لCZ!�N ¡ل%#-IÇ 9%لÑæ
 �#(H$Ç ل.K!"$" øäÃ Ç2øGn* ¡"5SE3* @#- ÕH� �� لÇ.*IÇ ÓæÄÑ
 �!$Ç  5="Q�!8#$Ç  Ñ%#R!�NÇ  Ê%=3=,ÇH!�Ç  �"-  5#&*  Ñ%rÂ  �$%K$Ç
 É2D29 ل%j?Ã }"Yæ AFF#(H$Ç ASH#R!8#$Ç @#- @F&8, �$Å Ì%!K,

."�PH6$Ç +$%6$Çæ %=7%#$Ã AFf Ê%mÇH'$Ç A*
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:2020 ./1 á46/78Ç 9;< !=��/$Ç Ï">/?8Ç
ÊÇ�@A/�$Çæ BCÇ�#$Ç 

 ������Ç �!"#�!�Ç $% ل&'#()Ç *+, ���-#�Ç Ï./#0)Ç 123
 �#�Ç ÊÇ�#��Ç �, 45% 6�Ðæ 7859�,æ 7:Ñ*; ÊÇ�<=> ä?Ç 7@.A 4�Å
 $, 7%-!B, Ì.2#�Ç 45% 78�.##!�Ç Ê.,-CD�Ç Ê1!#%Ç ÐÅ ..2F ø�,
æ.+> G<DH É�#��Ç 65> 75<I 7:-!+#�Ç Ê.8B8>Ç�#()Çæ Ê.JJK!�Çل 
 ¡"MÏ./#0)Ç �<NK�Ç – 78��-#�Ç 7@Ï./#0OÇ Ú.PæQÇ 7(ÇÑÏ È.#R"
 ÊÇ�3S!�Ç  TUQæ  78K:Ñ.#�Ç  7@Ï./#0OÇ  ËÇ19V�  W!",  X<5D>
 Ï./#0)Ç .U123 �#�Ç ÊÇ�#��Ç Y5#K, $<F äÑ.'> �#�Ç 7@Ï./#0OÇ
 Z,Ç�N�Ç 65> *<�+> 7%.B� [1, .,æ \59Ç�, ل&] ���-#�Ç �+I-�Ç

.7:-<D�Ç 7@Ï./#0)Ç Ê.%.J'�Ç ^8!B� 785C82�Çæ 789&_OÇ

1986æ 1956 H;7 %@C !=��/$Ç Ï">/?8Ç

 1956 7+( $, É1#!!�Ç É�#��Ç ل&] ���-#�Ç Ï./#0)Ç dø<!> 
 ä.e  ÐÅ  .7@Ï./#0Ç  ÊÇ�<=>æ  Ê.f5'>  É1"H  1986  7+(  7@.A  ��Å
 Ê.e�h�Ç  T8,i>  �j  &k!#,  É�#��Ç  65>  Ê.,-CD�  XA.h�Ç  X=h�Ç
 ������Ç MÏ./#0)Ç Ñ.!"#()Ç $, �B:Ñ1#�Ç l5K#�Çæ ÊÇÑÇÏOÇæ
 Ï�Iæ  T8,i#�Ç  75!9  6�*F  m'5J�.j  .78+I-�Ç  ÉÏ.8��Ç  ÏÇÏ�#(Çæ
 75<I X,.n�.H Ï./#0)Ç "7��->" æ 78��-#�Ç ÉÑÇÏOÇ $, �!"#�!�Ç
 7+( 7@.A 4�Å 1956 7+( $, É1#!!�Ç É�#��Ç äÃ .!e .É�#��Ç 65>
 �PÇÑQÇ 78N�.Aæ 7@Ï./#0)Ç Ê.%.J'�Ç ^8!; T8,i> Ê123 1960
 45%æ X=h5� ���-#�Ç ã."�Ç Ï.D>OÇ Ê.I-=p� 7B8#� $n� .78qÇÑd�Ç
 Z2+�Ç �ø<=> ¡r�._ $F 1!9Ã �RÇ�#3)Ç ���-#�Ç MÏ./#0)Ç T2(ÃÑ
 M�h%  M-!+>  sJK,  Ï.!#%Ç  T>  G<DH  MÏ./#0)Ç  �9&_OÇ
 Xøk!> 1971 7+( 7@.A ��Å 1962 7+( $, 78(.!] $<#59�, 45%
 �RÇ�#3)Ç  M-!+#�Ç  Z,.��N�Ç  *<�+>  �j  7@Ï./#0OÇ  \>1%.0  Ó.(Ã
 7+!82�Çæ 7!KP 78q.+_ WI.+, Á.h�Å �j É�3.f, 7�æ1�Ç X]1>æ

 Ï.!#%Çæ �+I-�Ç Ï./#0&� 7:-<D�Ç Ê.%.J'�Ç Y5#K, 45% É�3.f!�Ç
 Éæ�k�Ç ^:Ò-> �j ÌÑ1#�Ç ^, 78(.(QÇ ÏÇ-!�Ç T%1� v:-"#�Ç Þæ1+_
 XF.'!�Ç �j .78q.!#;OÇ 7�Ç1"�Ç Z,.��F *<�+>æ ÏÇ�jQÇ $<F 78+I-�Ç
 65#� ^:ÑÐ Xh�H É�#��Ç 65> m2#�Ç G<DH 78P�, �<A Zw.#+�Ç m�.R
 G<DH È.h�Ç �RÇ�#3)Ç MÏ./#0)Ç �9&_OÇ 6�*� Ê.JJK!�Ç
 78x.PÅ Á.fqiH 78,-!"�Ç 78�.!�Ç ل.'yÅ �j 7@*<�+#�Ç \B,Ç�F mNN�>
 Õ.]  �:�'#�  .'jæ  6�Ðæ  78�Çd<!�Ç  dB%  TRÇ�>  $,  ÊÏÇÒ  G<DH
 MÏ./#0)Ç  7�.0zH  7,-CD�Ç  m%Ñ.�j  .��æ1�Ç  6+N�Ç  $,  ÑÏ._
 MÏ.2�Ç  ��Ç�N<5�Ç  MÏ./#0)Ç  $<<">æ  r�._  $F  1!9Ã  �RÇ�#3)Ç
 1970 7+( $, É1<'!�Ç 78�.!(Ã��Ç W<NJ> É�#j m�.e 7B8#+�.H .É�:-�
 -!+�Ç {5F G<DH |8}.'!�Ç 4#3 45% ÉÒ.#!, 1982 7+( 7@.A 4�Å
 ÉÑ.B#�Ç Ê*K>Çæ 1972 7+( 17.74% 7f�+F \>æÑÐ MÏ./#0)Ç
 ÑÇ�!#(.H .@1%./> .'�� ��.!;OÇ �5D!�Ç Z>.+�Ç $, 7:-�, 7f�+F
 7f�� m=5Nj ¡�B:Ñ1#�Ç Í.#��)Çæ Ñ."(QÇæ ÞÇ-(QÇ �:�D#� 7B8#�
 78�.!�Ç Ê.�(S!�Ç ^, 78�æ1�Ç Ê.0&"�Ç .p@Ã m+�D>æ 85.83%
 Ú.J'�Ç d<�D> 45% ^8Bh#�Çæ Ï./#0)Ç �:�D> T>æ 7D�.!�Ç 78!�."�Ç

.Õ.K�Ç
 1wÇ-"�Ç $, 78,-!"�Ç 78�.!�Ç É�#��Ç 65> ل&] ÊÏ.�#(Ç ).!;Å
 ä-}1�Ç  $,æ  Ê.�(-��Çæ  Ò.=�Çæ  s�+�.e  78�8NJ�Ç  ÏÇ-!�Çæ  78w.fB�Ç
 1}Çd>æ 78��-#�Ç ä1!�Ç X]ÇÏ ^01!�Ç �'�5� 7B8#� \�Ã )Å .78;Ñ.K�Ç
 äæS3  �<<�>  $%  7,-CD�Ç  dB%æ  78q.!#;)Ç  Ê.HÇ�JP)Ç
 Ú.PæQÇ 45% .f5( m�C"�Çæ 78(.8��Ç Ú.PæQÇ ÊÑ-U1> Ï&N�Ç
 ��.#�.�æ  .1986  7+(  4�Å  1982  7+(  $<F  7_.]  7@Ï./#0OÇ
 TAÑ 1986 7+( �]ÇæÃ  7'�.] 7,ÒÃ  �j  ���-#�Ç  Ï./#0)Ç  X]Ï
 Ð.'�Å X;Ã $, ��_ 1<3Ñ ���-#�Ç MÏ./#0&� 78�8��#�Ç �%.�!�Ç
 759�!�Ç  65>  m2#�.j  ¡Ó&jOÇæ  7:æ.2�Ç  $,  ���-#�Ç  Ï./#0)Ç

Û����Ç ÏÇ�� :ÏÇ!"Å
#�æÏ $Ï��%&Ç '(�)æ #*+,- .-�/
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.1987 ��� ��ÇæÃ �! "#$�Ñ �%&'()Ç *"+�,-

2010 '+Å 1987 ;<= ,>? '@&%A+Ç Ï�BACDÇ

 É�/0)Ç 234 4;&:6 �5ل �%Ò<Ç =% �>:&/)Ç Ï"?/@AÇ Ð"+:B!

 �CÏ"?/@Çæ �D�'>E �#�Fæ �#3� 1987 �G$!&: 7 �! HIH(/)"Jæ

 K%  É�L"M%  �:æ"N/%  �#)Ç�GO)  �#)"$�ÃÑ  �%&'()  6>�Ã  �#P5QÅ

 Ê"RRS% ßÇT:Â �%&'()Ç 6UV/:Ç "$W .�)æH)Ç H+�)Ç ÞæH�Q X%Ç�Y

 �D�(4  X%":�Y �Ç/;$"ل   Z3E  Ó"�<"-  H$/N4  �#)Ç�GO)  �D&$�4

 �$#3@[Ç  \R#(%  Z3E  ]Ï"?/@AÇ  Í"/0:AÇæ  ÞÇ&�<Çæ  Ñ"N�<Ç

 �)æH)Ç H+�)Ç ÞæH�Q ÊÇÁ5%Å TO0�/Y X%":�G)Ç ^3R:Ç ÐÅ .�)æH)Çæ

 _O`a/)Ç  X%":�G)  �U#4Ç�/�Å  bRS%  HIH(/Y  2)Ðæ  �)æH)Ç  2�G)Çæ

 �#)"%  Öæ�@  Z3E Ç()?&ل   _Y"+%  �3'#V)Ç  Í5Q[Çæ  _%"c)Ç

 ÉH/$$)Ç É�/0)Ç 5ل� �Q"� �DÑ"$d/�Ç ÊÇHE">%æ Ê"Meæ �$Sf

Ç(/)&ل   ^+(4  _N0)"Mg  .1995  ���  �C"i  Z)Å  1987  ���  =OY

 j:&4  63U�  kO(-  �OOl/)Ç  =%  Z)æ<Ç  ÊÇ&�>)Ç �5ل   �Q"�

 ämÇ �C"i Z)Å �AÇ T�% ]Ï"?/@AÇ "VSDÑ"4/+5ل   �! É�% لæ<æ

 �3($)Ç  X4"�)Ç  =%  2.07% ÜY  2)Ðæ  ]Ñ"U)Ç  "VY">P  �!  "qr"!

 209838104,073871 v3Y  kO(- �Y"UCÅ  w@Ñ & æ̀  �)"$x[Ç

 ÃHY  "$W  .Ê"E&!H$)Ç  äÇyO%  =%  ]Ñ"U)Ç  È">()Ç  HOQ�W  ÑAæÏ

 1987 ��� 8.22% =% �UDÑH/)Ç  Ö"0S:A"-  �)"$)Ç  wSq/)Ç

 �!æ�N$)Ç É�/0)Ç 234 zH% Z3E 3%æ 1% =OY ÍæÇ�/I ]&/>% Z)Å

 63QÇ&/!  .�>:&/)Ç  ��F&)Ç  Ï"?/@AÇ {DÑ"4  �! �G`T)Ç  �?N)"-

 _�H/) Þ&>)Ç Ï"?/@Ç &(: �CÏ"?/@AÇ ÊÇ�Ol/)Çæ Ê"P5Q[Ç 2)TY

 "#$�Ñ  2)Ðæ  �$)"N)Ç  Í"/0:AÇ  "V4"$�  ÉHIHx  �3P�%  2)TY  j:&4

��� Ï"M/)Ç _$c4 �#)æH)Ç Ê"#|"04AÇ =% �3$x K#|&4 �GE 1995ل 

 �3�ÇH)Ç �)"$)Ç Ñ�(/)Çæ �JæÑæ<Ç Ï"(4[Ç لæÏ K% �()Ç ]Ñ"U/)Ç

 ÐÅ  .�#$)"N)Ç  �CÏ"?/@[Ç  �$)&N)Ç  }3Q  �!  Ì"%H:AÇæ  �xÑ"S)Çæ

 É�/0)Ç �Q"� É�`"- �CÏ"?/@Ç �5ل   Ê"P"U: ßÇT:Â  j:&4 6++P

 É�/0- 6!�E �/)Çæ 2008 ��� �C"i Z)Å 1995 ��� =% ÉH/$$)Ç

 �#/(/)Ç �#�G)Ç �! �D&R/)Çæ ��%<Çæ ]Ï"?/@AÇ ÑÇ�+/�AÇæ Ñ"`ÏÒAÇ

 �D�?N)Ç ÉÑÇÏ[Ç �:"'% yDyN4 K% �#$)"N)Ç  ÞÇ&�<Ç �! Ì"%H:AÇæ

 yO0(4æ Ñ"$d/�AÇ  Z3E K#Uc/)Çæ  �>:&/)Ç  ��F&)Ç  Ï"?/@AÇ  �!

 ~%5% ~q/4 ÊÃHY 2008 ��� �CÇHY K% \:Ã AÅ .Õ"S)Ç Ú"R+)Ç

 �#)"$�Ã�)Ç �CÏ"?/@AÇ Ê"�"#>)Ç 234 =% �GNc)Ç bS>)Çæ �%T/)Ç

 ÉAÇ&$)"-  2)Ðæ ]Ï"?/@AÇ �P5Q[Ç " Ñ̀">% =E 6!�(:Ç  �/)Ç

 18.33% v3G/) �)"RM)Ç �M>: 6$@"04 kO(- ل"$E<Çæ ل"$)Ç ل"x�)

 �M>: 2)TY ÊÏÇÒæ 2005 ��� 12.87% 6:"W "%HN- 2011 ���

 6!�U:Çæ Ê"E"R+)Çæ ÊA"U$)Ç �/L �! �#J&>($)Çæ �)"$)Ç Ï">0)Ç

 Z)Å  �C"V�)"-  ÊÏÃ  "$%  Zf&0)Çæ  ��N)Ç  &(:  Ú"fæ<Ç  �U#/�)"-

 ��� �CÇHY K3R% 6:"W �$Sf �#GNL ÉÑ&� 5ل� =% ã"��)Ç *&+�

.2011

2020æ 2011 ;<= ,>? '@&%A+Ç Ï�BACDÇ

 �J�N)Ç K#J�)"- �$>C "$- æÃ ÉÑ&d)Ç HN- "$- Ý�N4 �/)Ç É�/0)Ç "%Ã

 ÊHVL H+! ¡ämÇ �C"i Z)Å 2011 ��� =% 2)Ðæ �J�l)Ç ~3R?$)"-

 " Ò̀�Ya! .�D&�a$)Ç ËÇHP<Çæ �CÏ"?/@AÇ Ê"M3+/)Ç =% HIHN)Ç " Ñ̀æHY

 _Od$/)Ç ÊÇ�+%æ }:"x<Ç Z3E ÊÇÁÇH/EAÇæ �#Y" Ñ̀[Ç ËÇHP<Ç 6:"�

 Ï�$/)Çæ Ê"%"?/EAÇæ Ê"x"U/PAÇ _QÇ&4 K% �G�x<Ç ��"%&3YH)Ç

 =% �WT:æ �#%&'()Ç ÊÇÑÇÏ[Ç _�ÇÏ _$N)Ç =E jE"+/)Çæ �GNc)Ç

 �/)Çæ �#�"#>)Ç ÊA"#/iAÇ Ê"#3$E �Q"� ËÇHP<Ç 234 w Ã̀ =OY

 �3P�%  �!  6GG>4æ  ÊÇÑ"$d/�AÇæ  �P"#>)Ç  Ú"R+-  É�L"M%  Ê�fÃ

 .ämÇ �C"i Z)Å ]Ï"?/@Å Ï&WÑ

 63U�  �)æH)Ç  2�G3)  �CÏ"?/@AÇ  ÊÇ�L�$)Ç  Z)Å  Ï"�/�A"Mg

 1706000000 È "V) z&/>% �:ÏÃ �#)æH)Ç �P"#>)Ç =% ÊÇÏÇ�I[Ç

 2019 ��� �Q"� Ö"0S:AÇ _QÇ&4æ 2016 ��� �'D�%Ã ÑAæÏ

 É�L"M% �fÃ ]T)Çæ "�%H$)Ç ":æÑ&W Óæ�O!" Òæ�G) �U#/: 2020æ

 ��F&)Ç  Ï"?/@AÇ  �:"NC  "qCÃ  .��"�<Çæ  ]&O()Ç  Ú"R+)Ç  2)TY

 �!  �+:  �FÑ"0)Ç  �D�cN)Ç  =%  É�O�<Ç  ÊÇ&�>)Ç �5ل   �>:&/)Ç

 ]Ï"?/@AÇ  &$�)Ç  �M>:  �!  Ç�F"M4æ  Ï"P  Ï&WÑæ  �%"N)Ç  �#x"/:[Ç

 .2010 ��� 3.51% ä"W kO(- 2019 ��� 1.04% v3Y ]T)Ç

 ���  7.3%  ÜY  �)&V%æ  �N04�%  �M>:  �)"$)Ç  wSq/)Ç  _U�  "$�

 .2010 ��� ��$)Ç �! 3.33 �M>: ÏæH(- ä"W kO(- 2018

 �3OF  15%  ÏæHP  �!  É�+/>%  6O+Mg  �)"RM)Ç  ÊAHN%  "%Ã

 �CÏ"$)Ç Ê"#:"'%[Ç �!&4 ãHN) Ç��: �3%"N)Ç É&+)Ç "qCÃæ É�/0)Ç 234
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 �� ����!Ç "#$æ Ï%&'()Ç *�+,- +./ *01+2!Ç  É�3,!Ç  4#- 56,.'!
 �� 782$9Ç Ñ%�:';)Ç 7<%= >?; @6.A ¡*082$9Ç ÊÇÑ%�:';)Ç
 %08#;  %�(Ñæ  B=Ç+'�  Ç�?C  7D�E�9Ç  Ñ)æ�!%A  Ê%C+<��!Ç  äÇ�6�
 7$Ñ%F!Ç �G�!Ç H#C �G�!Ç *��I 4!JKæ ¡ÉÑ+:!Ç �LA %� ÉE'< *#6M
 *0/Ç�6�!Ç  7< �?L!Ç  NOÇE- 7< "8P- %�� %Q+.#� %C%3-ÑÇ  R#?;
 S-%2!Ç  ��  78#;  11.17%X YÑ%?!Ç  È%P.!Ç  äÇ�6�  Z#[  @6.A
 .*�%L!Ç  *0/+G��!Ç  %\L�  R�(%3-æ  ¡2018 *2;  7!%�$`Ç  7#.�!Ç
 ÊB�L!Ç  *#;  >[%,�  *0#.�!Ç  Ñ%2G�!Ç  *#�C  Ñ%0\/Ç  EKJ/  4!JO
 Ê)%K+!Ç  >8(  �� Ï%&'(a!  YÏ%0P!Ç  b02&'!Ç  Ñ+c�-æ *082$9Ç

 .7/%�'d)Ç b02&'#! *0�!%L!Ç

 ÉE6e'�!Çæ *0!%''�!Ç  Ê%�+D.!Ç  �?- N!  ÉE'3!Ç  4#- BI )%�$Åل 
 7;%0P!Ç  %\/ÒÇ+-  Ç�$  É�6$æ  ��Ò  ÉE'<  7<  *f6cÑæ  *f�Eg  *3&A
 %/%0hÃæ %\!%h H#C *01%�'$`Ç Ú%iæ9Ç >L$ %�� ¡YÏ%&'()Çæ
 j?'- *kÏ%&'(`Ç Ú%iæ9Çæ ¡5[%P!Ç ã%l2!Ç ÉE'< m� */Ñ%,� ÉÑ+c�'�
 *�Òn! ÇEl/ ÇEIo� *�æ%\!Ç *<%h H#C 7cæ ¡Ã+;9Ç H!Å p6P!Ç ��
 Ú%q,!Ç ÑEr-æ %/æÑ+K ÓæE6< "8PA ÏB8!Ç %\[ E�- 7'!Ç *0.&!Ç

 Ê)Ï%f�!Ç *=%Iæ *0$%'/`Çæ Ì%'/`Ç oM%f-æ 7C%2&!Çæ 7h%0P!Ç
.*0!%�!Ç ÊB�%L�!Çæ *�Ñ%?'!Ç

 j#?Pk  %�  >Q  7<  E6F!%A  Esf-  )  *0tÇEs';)Ç  ÉEl2!Ç  ¡ÇÐÅ
 7\<  ¡Ç�$  ÉÑ+c�'�  ã%(ÑÃ  ��  %0!%h  7P/+'!Ç  72M+!Ç  Ï%&'()Ç
 YÏo'; %�� 5<9Ç 7< *#�C æÃ  *kÏ%0; ä+GÏ *�ÒuA  ÑJ2-  )%�$Å
 ��EI��!Çæ ��E�:'P�!Ç >8( �� mdÇÏ+!Ç ".; Ê%0#�C H!Å *?0'2!%A
 *0!%�!Ç *�+l2�!Ç *v%s\! ÇEl/ %\rLA ÓB<Å *?0'2!%wæ ¡ß+28!Ç ��
 E�J'!Çæ NFr'!Ç Ú%3-ÑÇæ *!+6P!Ç 7< x,/ 7< "8P'!Çæ *0tE&�!Çæ
 "-ÇæÑ ÝE=æ *01%�'$)Ç 5GÏ%2&!Ç ÊEyu- ÇÐÅ 78Ls!Ç zFP!Çæ
BI %\-�� R!%M ÇÐÅل   %/æÑ+K *.d%$ Sd%'2[  Eyu'!Ç  æÃ  �63Q+�!Ç

 .2021 *�Ï%,!Ç *2P!Ç
 +�2!Ç äÃæ *=%I *�Ò9Ç +./ j?'� YÏ%&'()Ç mi+!Ç )%�$Å
 {d%Qæ 5#I 7< هÑæ�[ Nc%Pk )æ ¡}+.#� Ö%3F/Ç 7< YÏ%&'()Ç
 ¡*01%�'$)Ç  Ú%iæ9Ç  � øP.-  7<  Nc%P-  äÃ  %\/uv  ��  É�G�$
 *0!%�$`Ç *,:!Ç äÇ�,< 7< "8P'6; %�� NOÇE'� 7!%�!Ç �?L!Ç %rkÃæ
 7C%�'$)Ç Ñ%?3/)Ç *C%,< ÒæE[ ÑÏÇ+8! 7P0dE!Ç "8P!Ç �L- 7cæ

.YÏ%&'()Çæ
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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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Ñ"�.Ã

 ÉÁ���" ل�� ÁÇ�!#$Ç %&�' Ú�()*Ç +' ,-.�/$Ç Ý�0$Ç Ï�12Ç ßÑ�3
 Ý45$Ç %6712 +' Ò�1($Ç ã47)$Ç 48Ñ :,-.�/$Ç ,79;($Ç +' ÏÑÇ�($Ç
 <='Ã <>?@ Á�;!$Ç ÉÏ�ABæ ¡لæCD($Ç Ì�)EFÇæ ßG5)HIÇ 12 ��ل
 "LE��E�M  �N46�$Ç"  ,-;72  �!A  47A  OP$Ç  ¡"COVIDU19  4/@

.Õ�Y)ZIÇ È�18Ã ,MÑ�?(@
 �[\Ç :,-$�)$Ç ,]G^$Ç Ê�A�_�($Ç `aA Ú�()*IÇ Ñæ�1b ÊcøM�2æ
 ¡,-*�)EFÇæ  ßG5)HIÇ  ÊÇ�3Cb  Ó�-d$  ,-e�Y�FÇ  Ê�-f5;($Çæ
 ,bÇ4)D($Ç ,-(;)$Ç ÝÇ4gÃ hb 12 Ý45$Ç +' Ò�1($Ç ã47)$Ç 48Ñæ
 +'�/)$Çæ Á�;!$Ç ÉÏ�ABæ ¡+;[�$Ç ã47)$Ç ,/*Ç�bæ ,-.�/$Ç ,79;($Ç +'

.COVIDU19 Þ�-H +' �=Z\Çæ <='\Ç
 +)$Çæ ,bÇ4)D($Ç �6i Ì�)EFÇæ ßG5)HIÇ j�(EÃ Ú�()*IÇ لæ�;2æ
 ÏÑÇ�($Ç  Ð��Eæ  +_ÇÑ\Ç  Ñ�g42æ  Î�;($Ç  �ø60)$  �ð-D-eÑ  �ðk!H  4/2
 ä�bÇ4)D($Ç  Ì�)EFÇæ ßG5)HIÇ +2lm  n6� ¡Á�($Çæ  ÁÇ�5$Ç  Ë�a2æ
 ,m�(�  +'  og�Dm  n6�  Ê�m41)$Ç  pa)$  ,-D-e�$Ç  �8�;/$Ç  4�l�
 ,-q-M  `$Å  ä�/()f($Ç  Þø�92æ  .,bÇ4)D($Ç  ,-(;)$Ç  %6712æ  ,r6!$Ç
 ,'�_F�@  19  46'�M  ,1e�*  <s  +'  <='Ã  <>?@  Á�;!$Ç  ÉÏ�AÅ
 É41)($Ç ob\Ç tb�E�u �5u ã�v +)$Ç ÊÇÁÇ�*FÇæ ÊÇ�9#$Ç ÒÇ�uÅ `$Å
 `$Å ,'�_F�@ ¡É�)�$Ç هPg لGZ Á�;!$Ç ÉÏ�AÅ ,a��($ ,@�f)HÇ ,r6!a$
 ßG5)HIÇ ÝÇ4gÃæ ÊÇ�3Cb +' +'�/)$Ç ,a��b لGZ ã47)$Ç o-672
 Á�=$Ç x-aD2 hA G=' ¡,-.�/$Ç ,79;($Ç +' h6bÇ4)D($Ç Ì�)EFÇæ

 .Ê�m��;$Çæ Ê��a#($Ç �&æ42 ÉÏ�AÅ +' Í�f;$Ç yYv `aA
 ,-e�Y�FÇ  z2�>($Ç  h6u  äæ�/)$Ç  ÉÑæ�_  `$Å  ä�/()f($Ç  �AÏæ
 4/Y$Ç  `aA  ,-$æ4$Ç  ,-e�Y�FÇ  �[\Ç  P6�;2  +'  ,r6!$Ç  ÊÇÑÇÒææ
 Ê�E�-!$Ç o-{;2 `aA äÇ4a!$Ç 4A�D2 äÃ h>(m +)$Çæ ,-($�/$Ç æÃ ,-;[�$Ç

 .,bÇ4)D($Ç  ,-(;)$Ç  ÝÇ4gÃæ  h6bÇ4)D($Ç  Ì�)EFÇæ  ßG5)HIÇ  |øk))$
 ,-f-2Ç�)HIÇ  nN412  `$Å  ,*�1$Ç  `aA  Á�=$Ç  ä�/()f($Ç  xøaHæ
 +)$Ç  h6bÇ4)D($Ç  Ì�)EFÇæ  ßG5)HG$  ,-$�1$Ç  ,-.�/$Ç  ,-(-avFÇ
 ¡2009 �!('�E / +E�^$Ç h&�?2 +' ,-.�/$Ç لæ4$Ç ,/b�* �524()AÇ

 .,-.�/$Ç ,79;(a$ hgÇ�$Ç |_�$Ç |b `3�()N �(@
 ä�(_ <*Ã  hb  ,-;[æ  Ê�E�-u  ,(e�v  Á�?E�@  ä�/()f($Ç  z$�[æ
 ã47)$Ç  o-672æ  ,/@�)($Ç  Ýæ�s h6D1)$  Ê�b�a/($Ç  ,18æ ,-���3
 Ê��Ç�?$Çæ +$æ4$Ç äæ�/)$Ç ,9?EÃ |-f?2æ oAÏæ ¡ل�f($Ç ÇPg +'
 ÉÏ4f($Ç ÊI�f($Ç +' ÈÑ�f)$Çæ ÊÇ�!#$Ç لÏ�k2æ ,-.�/$Ç äÇ4a!$Ç h6u
 +' Ý�Y)$�@ ,7a/)($Ç pa2 �5;(_ hbæ ¡<>M O�eÇ4$Ç Ï�Y)vG$
 <(/$Çæ �5u PZ�$ ¡�g�6iæ ¡,-!9$Ç Ê�m��;$Çæ ,-Eæ�)�$FÇ Ê��a#($Ç
 ÑæÏ  `aA  ÇæÏ43  �(M  .ðG!7)Db  |vÇ�$Ç  ÖÑÃ  `aA  �gP6�;2  `aA
 ,-^1k$Çæ  ,-(mÏ��\Ç  Ê�DHC($Ç  �@  ã�72  OP$Ç  �&�9)$Çæ  n1k$Ç

.,79;($Ç +' h6bÇ4)D($Ç Ì�)EFÇæ ßG5)HIÇ c&c/)$
 Ì�bÏÅ Ï�()AÇ ¡CovidU19 ,bÒÃ Á�5)EÇ 4/@ ÉÑæ�_ `aA 46�l)$Ç o2æ
 ,bÁÇ�($ +'�/)$Ç  Ê�-f-2Ç�)HÇ +' h6bÇ4)D($Ç  Ì�)EFÇæ ßG5)HIÇ
 <(/$Ç GZ hb ¡Î�;($Çæل   ,/-!9$Çæ ,b�/$Ç  ,1Y$Ç  |b Ï�Y)vIÇ
 ¡,-M�aD$Ç  ÊÇ�660)$Çæ  ¡,&�eÇ4$Çæ  ,-(v�$Ç  �-*�$�;�)$Ç  Ê�H�-H `aA
 ä�>(Üu ã�()gIÇ `$Å ,'�_F�@ º,-!/?$Çæ ,b�/$Ç Ê�DHC($Ç c&c/2æ
  .ÁÇ�=#$Ç Ê�DHC($Çæ ,-a1($Ç 4&Ñ�)$Ç <HGH `$Å �7ل)EIÇæ ¡<(/$Ç
 `aA ,-.�/$Ç ,79;($Ç äÇ4au <(/2 äÃ ÉÑæ�=@ ä�/()f($Ç `8æÃæ
 ,-��()*IÇ ,-)1)$Ç  ,-;!$Ç  +' Ñ�(^)HG$ ,-$�b c'Ç��æ ãc� om472

.h6bÇ4)D($Ç Ì�)EFÇæ ßG5)HI�@ Ö�5;a$ ,-r6!$Çæ

"146�,$Ç 1789�$Ç !� ÏÑÇ��$Ç ÉÁ":; " Ú"�<=Ç !� ßÑ"'& 146�,$Ç Ý�>$Ç Ï"?*Ç
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 ÉÏ��Å ل�� ��!Ç"#Ç �$ÑÇ�%#Ç �&'%#Ç () �*+"�#Ç Ý",#Ç Ï�%-Ç ßÑ�.
 /�!  �0  �'�"0  ()  �*+"�#Ç  �&123#Ç  ()  (4Ç5,#Ç  607Ç  Ñ�8-
 �*2&-  "9�  ¡2020  "93)�<  23  >$Ñ�?@  Ê/&�  (?#Ç  "B19/E)�F
 �GÏ�8?HIÇ  É/%?3#Ç  J07Ç  �2K#  60  J*L2?@  ¡"M<"N<�O  �P/EN#Ç"
 �*QÂ È"R /S�0 T0 äæ��?#�! (Ç�VQWÇ) �*QÂ (+",# �*Y�3?ZIÇæ
 �*32?#Ç ÊÇÑÇ�� �'['Q Ñ�\Å () ]#Ðæ ¡(WANA) �*a$")Ã �3ل.æ

.�*+"�#Ç �&123#Ç () �0Ç/?[3#Ç
 �&123#Ç () (4Ç5,#Ç 607Ç Ñ ø�8- ÉÏ��Å �$ÑÇ�%#Ç �&'%#Ç cdH�<æ
 �*[*4"#Ç e4�?2#Ç Ö"� J- �3O ¡B19/E)�O /�! �0 �'�"0 () �*+"�#Ç
 ÝÇ/fÃ �%< Ò"%3#Ç ã/&?#Çæ 2020 �0Ç/?[3#Ç �*32?'# (+"�#Ç "$"&?'#
 (<�g#Ç Ý/S#Ç h'� iEO"?#�! �*+"�#Ç �&123#Ç () �0Ç/?[3#Ç �*32?#Ç
 ¡�0Ç/?QIÇ i$i�- () �*Z�#�2j?#Ç ÑæÏæ ¡(Ú�K#Ç h'� ã�?#Ç Á�k&#Ç)
 l3%?#  �<æ"3#Ç  Á�2+æ ¡�0Ò7Ç 5هf 60 "kn7Ç ()��?#Ç  ä�3oæ
 Ï�3?�IÇ T0 l0��?'# (3*'HWÇ äæ��?#Ç i$i�-æ ¡�*'9&?[3#Ç Ê�0Ò7Ç

.�*4Ç5,#Ç ÊÇÏÑÇ�#Ç h'�
 6P5#Ç  Õ�p.7Ç  (g'q  äÃ  ¡rÑÇ�%#Ç  �&'%#Ç  ()  ä�OÑ�d3#Ç  Ï�)Ãæ
 sE�  ¡Ê��Ç"8#�!  É"qt?0  äÇ/'@  ()  ä�d*uG  Ú�K#Ç  60  ä�<��G
 Ç"E0/- (63*#Çæ äÇÏ�[#Ç ¡�$Ñ�Q ¡�*9E#  ¡ÞÇ"�#Ç) لæ/#Ç .5f Ê/Sه 
 �3*a#Ç lQv[# �SE) Ç/P/. vE1�-æ �*Z�?<IÇ �*?%?#Ç h29'# v0�F
 ÑÇ"o7Ç w9[! ¡�*YÇÑi#Ç (oÇÑ7Ç 6� Ñ"j?3#Ç ('p?#Çæ ¡�*4Ç5,#Ç

.�S<�VQ Íæi< æÃ
 ��QÇæ  �$"d!  �0ÒÃ  60  (<��G !Qt"ه   J#��#Ç  øäx)  6EOÑ�d3'#  �&)ææ
 ()  �<æÑ�O  Óæ"E)  Á�Z  ÐÅ  ¡É/P/Z  �*9'Q  Ê�*YÇ/-  �S#  ¡Þ�12#Ç

 607Çæ ¡�&f"0 �*+"�#Ç �&123#Ç () �*4Ç5,#Ç �3L<7Ç y*z c<�O cHæ
 110  {N2-  sE�  ¡�*+"�#Ç æ/#Çل   60  /P/�#Ç  ()  ÇÏ/S0  (4Ç5,#Ç
 �%4�K#Ç 5هS# �K*?<æ .�*4Ç5,#Ç ÊÏÇÑÇ�#Ç h'� �$�2Q ÑIæÏ ÊÇÑ�*'0
 T3?K3#Ç  60 ��QÇæ  �%$". /2� �G5,?#Ç  |&<  Ê�$�?[0 ÊÏÇÏÒÇ
 (<��G (?#Ç (4Ç5,#Ç 607Ç ãÇ/�<Ç ".}0 Ú�N-ÑÇ 6� vk)æ ¡(+"�#Ç

.|p. ä�E'0 16 y20
 Ï�3?�Ç ÉÑæ"o h#Å �*0�?p#Ç Ê�*��?#Ç لvn 60 ä�OÑ�d3#Ç ��Ïæ
 607�!  �&'�?3#Ç  /07Ç  �'$�\ Ê�Q�*[#Ç  �R�*8#  �'nÇ/?3#Ç  JL2#Ç
 �H�1#Çæ !�#3*�ه   (4Ç5,#Ç  607Ç  Ú�o�0  �+Ñ vnل   60  ¡(4Ç5,#Ç
 ãÇ/p?QÇ  �*3fÃ  w<�Z  h#Å  .ÏÑÇ�3'#  ãÇ/?[3#Ç  ãÇ/p?QIÇæ  ��ÇÑi#Çæ
 �*Z�#�2j?#Çæ  ã�'�#�!  Ñ�3g?QIÇæ  ¡(4Ç5,#Ç  607Ç  ()  �*Z�#�2j?#Ç
 w#�\ ]#5Oæ .��[H ÉÑæ"o Ê�Q�*[#�! ã�'�#Ç �+Ñ ���Ã sE�
 "EP��0æ Ê�<�*@ h#Å �S'$�%-æ Ê�0�'�3#Ç T3Z �*3ft! ä�OÑ�d3#Ç
 6EE2�3#Ç ÑÇ"&#Ç È�%�Ã É/��[3# �0�SN0æ �1[�0 �&$"1! �So"�æ

.Ê�Q�*[#Ç lP/�-æ T28!

 Éæ1% &# ßÑ�-, 678!4*Ç Ý!9*Ç Ï�:.Ç
"678!4*Ç 6<=>"*Ç &# &?Ç@9*Ç +ABÇ Ñ$C. ÉÏ�DÅ"

vn ¡(N2� /#�n Ñ�?O/#Ç ¡�*+"�#Ç Ý",#Ç Ï�%-I ã��#Ç 6E07Ç /øFÃل 
 ã��'#  ã�&G  r5#Çæ  ¡"MV*z�!"  "3-}3#  �*<�g#Ç  �['K#Ç  ()  y?OÑ�d0
 (#æ/#Ç É"f�&#Ç  "3-}0æ Ö"�0 T0 rÒÇ�?#�! ¡(#Ç�?#Ç  h'� T!�[#Ç
 �*'3�" øäÃ ¡6$"d�#Çæ ��!Ç"#Ç y-ÑæÏ () ¡Cairo ICT �*Z�#�2j?'#

."c<"?<WÇ "9� Ê���)/0 æÃ (3HÑ T)Ï �S<�O 60 "9FÃ �23H"#Ç

 Ê�0�'�3#Ç  �)�O  �+Ñ vnل   60  J?-  �23H"#Ç"  øäÃ  (N2�  "9?�Çæ
 c%-  ÁÇ�?�IÇ  �f  �23H"#Ç  {E&%?#  J?P  �0  JfÃæ  ¡�ð$�Q  Ê�<�*9#Çæ
 lQvQ ÉÑÇÏÅ" øäÃ � ð%o�0 ¡"Ý/S#Ç 60 �2+"&G �0 �fæ É/�Çæ �'L0
 {E&%?# ]#Ð 60 "gFÃ l3� Ì�?%- c#ÇÒ �0 �3*a#Ç lQvQæ ÏÇ/0WÇ

."�S2E@ �3*z �+"#Ç

E%!F%GÇ !�D H#Ï 6ø7I"D +A !�JÃ 6>"K!*Ç :&M>N
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 øäÃ ��Å ¡Ì����Ç �!"#$ ¡%&�'()*Ç �+�,(�Ç É-.Òæ /("� �01$�) �+
 90%Á�"&45 6'78 :!; �.-<=('>� ?.@!"A8 ?+@; /B>CÃ ÉÑÇÒD�Ç"
 ?F�GH�5  %&�'()*Ç  -I�$  JKL  %F  ?B5�7�Ç  äDMN�Ç  NOÇDF  �+
 Á�"&Å  �+ P@Q-'�Ç  JK1�Ç  �RÃNL  %(�Ç  ¡ÊÇÁÇ-)HÇ  ?F�Q  Ð�S8Ç  ��Å
 ß�KR"  øäÃ  ��Å  É-!T+  ¡"-0UÃ  6  É-("�  NOÇD"�Ç  �+  �!G-(B'�Ç
 Ï�W(X*Ç  Y175 Ï�W(X*Ç  %;ÇD$  ?F�Q �>& Ý-=(�Ç  %F ?ZD=I
 ?#'X-�Ç ?B.-[�Ç ��Å \+�]��5 ل øDA(�Ç Y^_ �KR �+æ ¡%' -̀�Ç -!a
 \!ID8æ ¡Ï�W(X*Ç Y$ÇD) ?F�Q �>& ÝDXD>� %��'�Ç لD'T�Ç %F

."Ñ�cÏd� \,FeÇ Þ-[��5 ÁÇ-B"�Ç
 -+�8 P-W'�Ç P@Q-'�Ç JK1>� %$D$�B�Ç Ñ�T(7'�Ç 6GæÃ f�$�) �+
 �'#`* \+�Q %=.-T8 ÍdIÅ ?+DgK+ N0T_ äD$�B�Ç" øäÃ ¡Þ�XN�Ç
 äD$�B�Ç هd8 ?#$æ-(]�HÇ iOÇ-^�Ç äD$�X لdc �+ ÃNL �#)D�DK](�Ç %F
 ?_�'A5 ä�W(S_ äÇj>�Çæ ?#WST�Ç Ê�$�#1�Ç ?_�'; äD$�B5 Õ�S�Ç
 ?#$æ-(]�HÇ  Ê�&DFN'�Ç  äD$�X  J�Ð  N=5  Á�) ¡�!+NS(7'�Ç  Ê�$�#L

 ÊÇæÏk�  ?#$D$�B�Ç  ?#^A�Ç  %[l_  Pj�Çæ  ¡P@Q-'�Ç  JK1�Ç  äD$�Xæ
 Ç-!T+ ¡?#'X-�Ç ÊÇæÏeÇ لD1X %F ÃN1M :!; -!1Q \mT5 ?#$æ-(]�HÇ

."�#)D�DK](>� -W($Ç NMN^�Ç P@Q-'�Ç JK1�Ç äD$�X äÃ ��Å
 É-R�B�Ç -'8n+æ Ö-='� �.-T=�Çæ ?=5Ç-�Ç ÉÑæN�Ç äÃ -Qj��5 -MN^�Ç
 P-W'�Ç o#O-�Ç ÑD,A5 /!g; ¡Cairo ICT �#)D�DK](>� %�æN�Ç

.%7#7�Ç Í�("�Ç N1&

á"�./Ç 1�467 89:;�< =;* ÊÇÑÇ�>< "�æÑ�? "@ABÇæ :8D*ÇÑ"7EÇ Ý�F$Ç Ï"9*Ç

 ÊÇÑ�+*Ç ?�æNL ?&�KW�Çæ ÉÑ�^(�Ç Ý-a Ï�A8Ç ÉÑÇÏÅ o>^+ NB&
 ¡?XÑ�T�Ç ?&�KIæ ÉÑ�^8 ?F-a -B+ %F ð�&�'()Ç ¡ÉNA('�Ç ?#Z-=�Ç
 ÉÑÇÏÅ o>^+ o#OÑ ¡Ý-l�Ç Ï�A8Ç ÉÑÇÏÅ o>^+ o#OÑ YO�$ ?`�O-L
 ÑD,AZæ ¡o.D=�Ç ä�[>` w N1& ¡?XÑ�T�Ç ?&�KIæ ÉÑ�^8 ?F-a
 �!+eÇæ �!+�=�Ç �.-MN'�Çæ ÉÑÇÏHÇ o>^+ Á�,&Ãæ Ý-l�Ç Á� Ä̀Ñ

.i��` �L N'A+ N!'; Ý-l�Ç Ï�A8* ã�=�Ç
 ?�`�K+ \<'_ ºÊÇÑ�+HÇ ?�æN� %KCD�Ç ãD!�Ç" øäÃ ¡o.D=�Ç NxÃæ
 ¡"ÉÁ�[='�Ç ÖÑeÇ هjR �>& i#�+æ %8ÇÑ�+Å \Q �0!F ßÑ�T_ ?.DK`
 ¡N=W�Ç y#') �>& Ñ�RÏÒÇæ D'$ �+ ÊÇÑ�+HÇ f(BB; �+ ��Å ðÇ-!T+
 �>&Ã  f#z  ÊÒ�;  NOÇÑ  PÏ�W(XÇ  ßÇ-;  �+ N0T8ه   �'&  ðd,F
 �0(+NX  %(�Ç  ÏD0^��5  ð�RDK+  ¡?B[K'�Ç  {D(7+  �>&  ÊÇ-Un'�Ç
 ã�=�Ç dcل   �'#`*æ eÇ&'�ل¡   y'(^+  ?A>W'�  ÉN!U-�Ç  ÉÏ�#��Ç
 \IÇD('�Ç %+DmA�Ç i&N�Ç ÊÇÑÏ��+ �+ NMN=�Ç N0U Pj�Ç PÑ�^�Ç
 -!FD(�  º?#+DmA�Ç  ÊÇ@"A'�Ç  �+  ?>')  ÞdC|æ eÇ&'�ل   Ú�[B�
 N7^_ �'5 ¡}19N!FDQ ?AO�) Ê�#�ÇN8 ?0)ÇD'� i0� %F�]�Ç i&N�Ç
 �>& ?gF�A'�Ç 8^�ه   ÉN!U-�Ç  ÉÏ�#�>�  ?'#mA�Çæ  ?#���(`*Ç  ?.Ä-�Ç

.�0(+ÇN(`Çæ ل�'&eÇ ?.ÑÇ-'(`Ç

 jK+ Õ-; Ý-l�Ç Ï�A8Ç ÉÑÇÏÅ o>^+" øäÃ ��Å ¡o.D=�Ç /"�æ
 %F YW8 %(�Ç ÊÇÑÇ-B�Ç �+ ?>') Ð�S8Ç �>& �$æÑDQ ?+ÒÃ ÁNL
 y+ �U�'(M �'Zæ ¡?�æN�Ç {D(7+ �>& ل�'&eÇ y'(^+ ?A>W+
 �+ º?�æN�Ç ã�#� �>& �!7'S�Ç ã�=��5 ل�"(;d� ÏÇN=(`*Ç �[c
 Õ�S�Ç Ú�[B�Ç ?QÑ�T+ i&Ïæ ¡\'=�Ç ?�!L �!7A8æ -.D[8 :!;
 Ñ�'<(`*Ç y#^T8 Ê�`�#` �& ðd,F ¡?�æN>� ?.D'K(�Ç �+Ç-1�Ç %F

."ÊÇÑ�+HÇ ?+Dm; �0^0(K8 %(�Ç
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 ���� ��!Ñæ "#�$%&Ç äæ'()&Ç �$#* لæÏ Ý�� Ï'+,Ç ��!Ñ ÓÃ�,
 (53)  "/Ç�)�0Ç  Ú'1)20Ç  Ó'4  �617  89�+:&Ç  �;'<=æ  ÉÑ'#,
 �>Ñ'?1@ ¡"!�1&Ç "4æ�)A&BÇ CD&Ç �D; EF; GH&Ç Ï'+,0Ç �$#1&
 ã'(&Ç  86*IÇæ  ¡Ï'+,0Ç  "�  Á'J;IÇ  Ý�K&Çæ  ÊÇÏ'+,0Ç  Á'7ÄÑ

.GÑ'?1&Ç M9M(&Ç ED; 8N ÏO(7 ÑO)>E&Ç Ï'+,P&
 QDR@  ��&'+&Ç  Ê'�S(1&Çæ  Ýæ�T&Ç"  øäÃ  V)1$>  "�  Ó'4  EWÃæ
 '4æÑO> Óæ�6� "?X)& �YÏ'Z)[0Çæ ��\'1)20Çæ ��+Z&Ç Ê'�\ÇE)&Ç
 M9M(, "#�$%&Ç Õ'%&Ç Ú'SF&Ç 8* ";E)R, (19 E6�OW) E#)Rõ1&Ç
 äæ'()&Ç �$#* لæÏ Ê'*O_` a* Q<2 b&Å ð':<2 c1(&Çæ ã'd&Ç هÑæÏ
 ')�0 ¡"'d,'4O_* f$)%1@ ÍP=BÇ ��$1; "� ��g�(&Ç h�$%&Ç لæE&
 Ú'SF&Ç b$; '4æÑO> Á'gæ "?X, Ê'�\ÇE, �7ÇÑÏ �(@')* ÉÑæ�/" b&Å
$� ÇM, 0 �*ÒIÇ øäÃæ �='i ¡�$DF1&Çل  �̀1&Ç لPi "#�$%&Ç Õ'%&Ç
 f,'A, b&Å �2'+gæ ÑO$D)&Ç E6[ لÇM, 0 Ê'�\ÇE)&Ç Ï'(@Ãæ ¡É�1)R*
 c1(&Ç c2Ã 8* Õ'%&Ç Ú'SF&Ç a* ��17�&Ç Ê'd#&Ç ÏOd2 ��'W
O$+&Ç a/O& �9O7ل Ñ'R* b&Å Ï'Z)[0Ç ÉÏ';jæ 'd)d2ÇO1& �:7'<1&Çه 

."k�$R&Ç

æE2ل   b$;  �2ÑEõ1&Ç  a�/ÇO1&Ç  äO(1)#1&Ç  l['4  ¡m&Ð  b&Å
 �4'*IÇ  �$_�n  ÉÏ';Å  �7ÇÑÏ  h!')4  Ö�;  'd1oÃ  8*æ IÇ;1'ل¡ 
 �4'*p&  EqE#&Ç  �F1&Ç  E66?,  ÊÇÑOS,  �(@')*æ  ¡Ï'+,P&  �*'(&Ç
 ã'(&  �*'(&Ç  �4'*p&  ��&'1&Ç  ��*')%&Ç  Ê'@'R+&Çæ  ¡Ï'+,P&  �*'(&Ç
 GO<R&Ç  �9�F)&Çæ  ¡2020  ã'(&  Ê'@'R+&Ç  t[Eõ*  866(,æ  ¡2018
 Ï'+,0Ç 86N ß�)?õ1&Ç äæ'()&Çæ ¡2019 ã'(& Ï'+,P& �*'(&Ç �4'*p&
 Ê'[P(&Ç äv?@ ��g�(&Ç h�$%&Ç لæE& äæ'()&Ç �$#1& �*'(&Ç �4'*IÇæ

.��&æE&Ç �YÏ'Z)[0Ç

&6789*Ç äæ�4:*Ç ;86< áæÏ Ý!= Ï�>.Ç ;86"* 53 ÉÑæ1*Ç
Ó�% !7"? @?�A!B �7CÇ!:#Ç 1D4E. 

 8*  �4O,  b&Å  'd,�T4  ¡"4'1)!0Ç  w�<Z)$&  l)6�  �&'>æ  x& øE;
 GÃ "B" E<; "4'1)!0Ç 'dX�<Z, b$; Á'F@BÇ a* ¡��D$7 b&Å Éø�F)R*

.É�z'%1&Ç �2ÑÏ E<;
 �&O6R&Ç  �z'%*  k['X,  ��D$R&Ç  Ê'([O)&Ç  �_(,  �&'>O&Ç  QR+gæ
 ¡"$A&Ç  Ï'Z)[0Ç  �{6gæ  �*'(&Ç  ��&'1&Ç  "�  Ï'+&Ç  ÑOoE)&Çæ  ��&'1&Ç
 Ú'R,Ç "l)6�" a[O),æ .'4æÑO> Óæ�6� �+!'2 �*E= 8; �12'<&Ç
 "$+1&Ç  h,'<&Ç  8* �{1&Ç  "� 10.5 b&Å  �9M>�1&Ç  �*O_+&Ç  M#;
 b|'1)q '1@ ¡2019 "� �{1&Ç "� 3.3 8* ¡2020 "� "&'12BÇ

.��$61A)&Ç �4ÒÇO1&Ç Úæ�?* ÝEo a* ã'; c_?@
 ¡��*O_+&Ç ÊÇ�iv)1$& 8$(1&Ç �6� kWÇ�)&Ç øäÃ 8; "l)6�" xX?>æ
� <Pi 8* ��4ÇM61&Ç ÌÑ'i Þ'X4BÇ 8* É�6Dل  øZ` ÏO2æ b&Å �6?Y
 ��&'1&Ç ÉÑÇÏÅ ÑOoE, b$; ÁOJ&Ç }$RY '* ¡�&æE$& �>O$11&Ç Ê'>�?&Ç
 ÊÇÑ'�$* 8 b&Å ÊÇ�iv)1&Ç cZ,æ .��&'1&Ç �&O6R&Ç ø~| '1gÑæ ¡�*'(&Ç
 �{1&Ç "� 7.2 'd)DR4 c_?, ¡(Ñ0æÏ Ñ'�$* 2.85) "R4O, Ñ'<qÏ

.2020 ã'(& "&'12BÇ "$+1&Ç h,'<&Ç 8*
 É�)X&Ç لPi ��$9O1)&Ç 'd,'2'�)`Ç �4O, "SK, äÃ �&'>O&Ç x([O,æ
 ÊÇÑÇE=jæ ¡86617�&Ç  86<!ÇE&Ç  k;Ï لPi 8* 2022 � 2020
 "�'(,  øä��  �&'>O$&  'F�ææ  .GM>�1&Ç  m<D&Ç  c9O1,æ  ��$+1&Ç  ÞOR&Ç
 �Y'd4  "�  Ñ0æÏ  ÊÇÑ'�$*  8.4  b&Å  ÏPD$&  ��D<2IÇ  Ê'�z'�)`0Ç
 ¡2019 fZ)<* Ñ0æÏ ÊÇÑ'�$* 5.4 8* ¡لæIÇ 89�?, /�gO)WÃ

.�*O_+$& "2Ñ'%&Ç 8qE&Ç �*Ei ÉÑE[ k;Eq

@7�8? F*Å Éø!D:G< +< ;%$:* �H.!I% áø14. "K:7#"
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 ¡�����Ç  �!"#$%&#'(  É)*%#(Ç  +,-".(Ç  ÊÇÑ�/0Ç  +(æÏ  1*#2
 +,&3� 4Ç"%56 +��*(Ç äæÏ 7/�8 79:; �<=ø'#>æ Ê�8":(Ç ?,2@%A

.+3øC./
 ð�/D2"/ ¡ä�,<� لÂ )EÇÒ �A +F,'G H,:(Ç ¡ÊÇÑ�/0Ç ?,IÑ Ñ)JÃæ
 �!"#$%&#(Çæ )"K�Ç ÏÇæ#�ل   L,%õE  ¡Ê�8":(Ç  äD��M  7E).%A  NOPQ
 +��*(Ç äæÏ 7/�8 79:; �<='#>æ Ê�8":(Ç ?,2@> +,��9/Å �����Ç

.+3C./ +,&3� 4Ç"%56
 N%(Ç +,R3��Ç +8":(Ç ãS'õE TU(Ç 4":(Ç Á�V(Å ÊWE).%(Ç 13ø#O>æ
 N3XÇD/ �/ 7C8æ �<( äD9Q ä@; +(æ)(Ç 7GÇÏ �<( Ú"Y L%Y NY �Z">
 ÊÇÐ Ê�8":(Ç )KÇDMæ ã�9[Ã \.; ],^3> ÉÏ�KÅ 13ø#O> �#8 .+(æ)(Ç
 ]MÑ TÏ�*>Ç äD��P; ãD2"#(Ç Á�V(_æ ¡+#`�&#(Çæ ÉÏæ)*#(Ç +,(æa&#(Ç

."5�b#(Ç NR3��Ç Ñ�#$%26Ç ä@5 NY 2018 +3&( /19/
 7#:> Ê�,[WJ +i%j#(Ç +,'*#(Ç +k'&(Ç äD��P; ãD2"#(Ç L3/æ
 ÊÇÑÇÏÅ ?(�l/ æÃ 2#�لÃÑ NY �C3XÇD#(Ç +#`�&#( +3C./ +b&� )E)*>
 m'K +PYÇD#(Çæ ¡�<J�i%GÇ Þ�k� NY ?2a> N%(Ç  Ê�8":(Ç 7n

 ãD2"(Ç )E)*>æ +#`�&#(Ç Ê�8":(Ç ÝWj; Ê�8":(Ç ?,2@> Ê�b'X
 ÊWE).%(Ç  NF.>æ  .ÁÇÑÒD(Ç  ?'l/  �`)#%.Q  N%(Ç  o;ÇDO(Ç  pYæ
 ¡ÊÇÑ�/0Ç N3XÇD/ +,='/ +b&3( m�Ï�Ç )*(Ç �/ �����Ç �!"#$%&#(Ç
 ðÁ�3A É).b%&#(Ç Ê�8":(Ç \.; m'K äD��P(Ç pRk3E �( ¡q(Ð r/æ
 Ê�/D9*'(  7/�=(�;  +8D'##(Ç  q'>æ  ÁÇÑÒD(Ç  ?'l/  ÊÇÑÇ"M  m'K

.�<( +.;�%(Ç Ê�8":(Ç æÃ +,'*#(Ç æÃ +,(Ç"E)CF(Ç

Ê".�'$Ç /ø1�46 7�"89Ç %&��#4:�1$ ;�:* ÊÇÑ"<=Ç

 øäÃ  ¡S!"Y  Ï�!Ò  ÑD%8)(Ç  N�ÏÑ�Ç  TS8"#(Ç  q3R(Ç  sY�*/  )nÃ
 +,t�b%2Ç �<�@; ÊÒ�%/Ç N%(Çæ TS8"#(Ç q3R(Ç �`UF� N%(Ç ÊÇÁÇ"�0Ç"
 m'K +QÏ�i%M6Ç Ê�K�kP(Ç ÉÑ)M S!S.%( 1Y)` ¡+!ÒÇ"%[Çæ +,I�Mææ
 +.3/ rYÑ m(Å +Y�vÅ ¡"��æÑDn" +*I�l( +,R'&(Ç Ê�,wÇ)%(Ç +<�ÇD/

."N3XD(Ç Ï�i%M6Ç
 ã�.(Ç ÇU WG ð�QÏ�i%MÇ ð�5�#=�Ç N�ÏÑ�Ç Ï�i%M6Ç )<:Q äÃ røMD>æل̀ 
 xP,Rk> ]> TU(Ç "^*(Çæ ÞWZ0Ç �R&; q(Ðæ ¡+y#(Ç NY 3.0 +b&3A
 ¡2020 ÑÇÐÂ {i%3/ +QÇ)A  U3/ "��æÑDn" Á�-æ Ñ�:%�Ç  �/ )*'(
 +8"[ m'K Õ�G "C|@> �<( �<( ä�8 ��æÑD8 +*I��" øäÃ �*vD/
 ¡NR3��Ç Ñ�#$%26Ç Ê�PY)>æ ¡N[�,&(Ç 7G)(Çæ ¡+,�Ñ�j(Ç ÉÑ�l%(Ç
 ÊÇÏ)*/ Ò"AÃ ÊÇ"5a#(Ç هU` ).>æ .ÌÑ�j(Ç NY �C'/�.(Ç ÊW!D*>æ

."Ê�KDY)#(Ç äÇSC/
 ã�K 79:; ÑÏ�Mæ �C%/æ ],'2 N�ÏÑ�Ç NY"i#(Ç Ò�<l(Ç" øäÃ )nÃæ
 NY ßD3R(Ç rø%#> +l,%� +.F>"#(Ç "X�j#(Çæ Ê�/)i(Ç 7#*> m'K
 �CA �/ N` ل�#(Ç ÓÃÑ +Q�F8 �&� �/ +.F>"/ Ê�!D%&#; äÏÑ�Ç

 D#� �K ¡S!"Y sY�*#(Ç {:8æ ."o2æ�Ç Þ":(Ç +Pk3/ NY m'K�Ç
 ã�.(Ç �/ m(æ�Ç +,��#$(Ç "<5�Ç لWG +iG"#(Ç ßD3R(Ç ÊÇÏD�D/
 ¡Ñ�3EÏ Ñ�,'/ 55.3 N(ÇD[ �'RC( ¡+y#(Ç NY 3.0 N(ÇD*; TÑ�l(Ç
 ã�.(Ç �/ �<&F� É"%F(Ç لWG +y#(Ç NY 3.2 x%R&� D#� r/ +�Ñ�P/
 "<5�Ç WGل   +,��#%I6Ç  ÊWC<&%(Ç  N(�#�Å  rF>ÑÇ  �#8  .pA�&(Ç
 D#� +b&3-æ Ñ�3EÏ Ñ�,'/ 1.6 N(ÇD*; ã�.(Ç ÇU` �/ m(æ�Ç +,��#$(Ç
 É"%F(Ç لWG +y#(Ç NY 3.5 N(ÇD[ r/ +�Ñ�P/ +y#(Ç NY 5.8 N(ÇD[

.pA�&(Ç ã�.(Ç �/ �<&F�

>?�$Ç !� 3 "&Ï"@4AÇ "B"�C�Ç DøA�4& !�ÏÑ9Ç íE.��$Ç
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 �� ¡����!"#Ç $%&'Ç "!)*+," �-./ �� ÑÏ+0 1234 .�.56 78,
 ¡1#+3#Ç ã+9#Ç �* :#+2#Ç ;<.#Ç ل=> ��?�@A#Ç ß!BC#Ç 0!لÃ !D'
 �EF 1G .ÑIæÏ ä!E@�.6 2.53 $M@N :EF �OD#Ç 1G 9.9 �Q%BN
 �R+SBN  ÑIæÏ ä!E@�.6 2.47 ��?�@A#Ç  ß!BC#Ç 0Ã $M@N!ل   $'+,

.2020 1'+2#Ç ;<.#Ç
 ;<.#Ç 0WÇ!ل <=ل   !D'  X�X96  1G  ��*=YZÇ  ß!BC#Ç  $D[+Yæ
 ¡�OD#Ç  1G  2.6  �Q%BN  !D' #9D[ل   +S#!0Ã  ^E?%6  ]94  ¡:#+2#Ç
 ^?Y  ]5G  ¡.�.5�@#  +5Gææ  .�R]E@5�#Ç  ß!BC@#  �OD#Ç  1G  2.1  ^N+5*
 �* :#+2#Ç ;<.#Ç ل=> �OD#Ç 1G 56.5 ß!BC#Ç Ú+`a b<Ñ 1G+0

.ÑIæÏ ÊÇÑ+�@* 7.5 c#Å ¡d!BY ;<Ñ Ó+YÃ c@� dÑ+?#Ç ã+9#Ç
 4.1 �Q%BN  e�@A#Ç  ÞÇ!Yf4  �gÑ]D#Ç  ß!BC#Ç  ÊÇÏÇ.hÅ  1#+DgÅ  +D'æ
 Ñ+�@* 18.8 ^N+5* ¡ÑIæÏ Ñ+�@* 19.6 c#Å :#+2#Ç ;<.#+4 �OD#Ç 1G
 �Q%BN Ú+`5#Ç ÊÇÏÇ.hÅ $9gÇ.6 +DBEN .2020 1'+2#Ç ;<.#Ç 1G ÑIæÏ
 ã+9#Ç  �*  :#+2#Ç  ;<.#Ç <=ل   d!BY  Ó+YÃ  c@�  �OD#Ç  1G  5.8

.1#+3#Ç
 �*  :#+2#Ç  ;<.#Ç EF!#Ç[ <=ل   ;gÇ.�#Ç  ��6ÇÑ+*ZÇ  ß!BC#Ç  $@?Yæ

 ß!BC#Ç $@?Y +D�j ¡�OD#Ç 1G 1.1 �Q%BN ¡19<Ñ Ó+YÃ c@� ã+9#Ç
 ÊÇÏÇ.hÅ ÊÏÇÒæ .�OD#Ç 1G 11.6 �Q%BN Ú+&6ÑÇ �Q%' c@�Ã ����!"#Ç
 �OD#Ç  1G 5.8æ �OD#Ç  1G 6.4 �Q%BN  ��.`5#Çæ �RÏ!9%#Ç  ß!BC#Ç
æÏل   1G  �@*+9#Ç  ��?�@A#Ç  ÝÑ+kD#Ç  Ï]�  ^k�æ  .1#Ç!�#Ç  c@�
 Ð!3�%6æ .�D%' ä!E@* 58 !3' ä!*]AR +"BN 168 !3' e�@A#Ç
 �RÏ!9%#Ç lm ¡+G.k* 48 !3BN ß!BC#Ç �* Ï]� .C,Ã c@� ÊÇÑ+*ZÇ
 ä+D�æ .`aæ ¡22 $�!"#Ç lm ¡+DSB* ^"# +G.k* 31 ��.3Q#Çæ

.lSB* ^"# +G.k* 18

67"*Ç &# 9.9 6:;:<=*Ç ß$>�*Ç á$?Ã $"%

 ÏÇ]9�YÇ ¡.5k#Ç ]D3* ¡$�!"#Ç ��+B0æ ÉÑ+?6 �G.n o�pÑ ],Ã
 +S9* äæ+9�#Çæ ¡$�!"#Ç 1G ]B@h+6 ÉÑ+&%# +S6+*]> �G+- lR]5�# �G.M#Ç
 �� Ý.9�@#æ ¡]B@h+6æ $�!"#Ç �EN dÑ+?�#Ç لÏ+Q�#Ç X�X96 ^gÃ �*
 +SD[Ãæ ÊI+?D#Ç c�/ 1G �F+�D#Ç ��Ñ+D2�YIÇ Õ.&#Ç c@� q2,

.Ñ+59#Çæ ��pÇrM#Ç ÏÇ!D#Ç ¡��3k#Ç �R+�.#Ç
 ÌæÑ ¡$�!"#Ç s]# d]B@h+�#Ç .E&%#Ç t#+Qu�YÇ 5. <=لk#Ç Ñ+/Ãæ
 ;�Dg c@� ÉXED�D#Ç �R]B@h+�#Ç v ����!"#Ç Ê+a=9#Ç" c#Å ¡ل!)M'!*+6
 ��DB6 ^CY" c#Å ð+a.`�* ¡"�-.�8D#Ç �RÏ+k�aIÇæ ��Y+�%#Ç ]9k#Ç

.�E5R]k#Ç �h]@C#Ç �EN äæ+9�#Ç tgæÃ
 ÊI+?*  1G  Õ+A#Ç  Ú+`5#Ç  ÑæÏ  ��D[Ã"  c@�  .5k#Ç  Ï]/æ
 È+`5�YÇ ل=> �* ¡ß.�8D#Ç äæ+9�#Ç X�X96æ ¡�RÏ+k�aIÇ ��DB�#Ç
 1��!"#Ç �EC'+?#Ç �EN �3g+' Ê+,Ç./ ]5�æ ¡��Ñ+D2�YIÇ ;�Ñ+8D#Ç

."d]B@h+�#Çæ
 Ê+-.8#Ç ]596 äf4 t@*Ã �� ل!)M'!*+6 .E&%#Ç È.�Ã ¡tQ'+g �*

 Þ+GÂ  b�&#  ¡]B@h+6  1G  +S6Ç.Ew'  ;*  ��?�6Ç.�YÇ  Ê+,Ç./  ����!"#Ç
 ]B@h+6 1G ��g=9#Ç �F+�%#Ç 1 *?+لG ð+0!k> ¡É]h]g �RÏ+k�aÇ
 xGÇ.D#Çæ Ê+�y8�%D#Ç Á+8'Å +F.�5* ¡.EC- 1��!- ل+Qz{4 cw36 1�#Ç
 ^- �* c|.D#Ç q`5�%�æ ��#æ]#Ç .Eh+9D#Ç xN+`R +D4 ¡��3k#Ç

.l#+9#Ç لæÏ

1><,�.æ @,$A*Ç +:B íÏ�CDEFÇ äæ�4D*Ç Þ�#Â GH�, !IC*Ç
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 �����Çæ �����Ã��Ç È�!"�Ç #$%"& '( ¡"*�+��Ç *,-���Ç" ./0
 5.4 2"3  678  ¡9:Ç;7�  #ø<;&  �<�= *�+��Ç  Ê�(2<;��Ç  äÇ,$��
 �>�Çæ  ¡�3æÑ2-  Óæ�$<  ?@ÒÃ  '@  AB��Ç  C7(  D�Ðæ  ¡ÑEæÏ  Ñ�F7@
 ¡A��G�Ç Ç2@IÇل 2Hل   ÓæÄÑ Ê�-�"&æ ß27� C7( É2%J  K!LG3Ç
 ?F����Ç  ÞÇ2�IÇ  '@  ?�MN ?F��@  Ê�%<;&  Ìæ�:  C�Å  D�Ð  OÏÃæ

.?F���G�Ç
 É;H '@ PFQM>�Ç C7( #%"��Ç #<;>�Ç ;(�� ;%< ¡*,-��7� �%<ææ
 Ñ�F7@  8.6  2"3  C7(  �+>%F�  Ê�(2<;��Ç  äÇ,$�J  �7T�Ç  ,UG�Ç
 �$V�G��Ç Þ2WX ��J �YZ[IÇ ;%Z�Ç Ê�F\�F>HÇ Á�ZY8 A]�� ��- ¡ÑEæÏ

.,UG�Ç Ç^] ÁÇ2>HÇ �< ?F�æ;�Ç
 È�GF>�Ç Ú�_>�Ç *�+��Ç Ï�+>`EÇ øäÃ C�Å ¡*,-���Ç DZY�Ç 23هæ
 �3æÑ2-  Óæ�$<  ?@ÒÃ  '(  ?bc�Z�Ç  ?F���G�Ç  ?F����Ç  ?@;+�Ç  �dÃ

 e@ *�+��Ç Ï�+>`f� ?gÑ�U�Ç Êf@�G��Ç Ê;hc i$H ¡;U>!��Ç
 *Ñ�U�Ç  È�!"�Ç  �<  ,UG�Ç  O2>!@  �<  ðÇÑÇ�%>�Ç  �[Ñ�M�Ç  A��G�Ç
 jZ@ �3�k�Ç .+Z�Ç ;hc *^�Çæ ¡2020/2019 �����Ç ã�G�Ç لf:
 11.2 2"3 C�Å 9+F� �3æÑ2- ?"q�[ Ñ�/>3E ?FY7!�Ç Ê�FrÇ;>�Ç
@f: #%"��Ç ,UG�Ç O2>!@ '( PFQ\ Ú�W&Ñ�J *Ã ¡ÑEæÏ Ñ�F7ل 
.ÑEæÏ Ñ�F7@ 10.9 2"3 9U� *^�Çæ ¡2019/2018 �����Ç ã�G�Ç

Ñ.æÏ Ñ"�14 5.4 Ü� �ø/$"4 Ê":�+* ;:<& í�=�$Ç Ê">��+�$Ç äÇ?/4

 äÃ  '(  ¡?F3ÇÏ2!�Ç  *Ï�+>`EÇ  sF_M>�Çæ  ?F����Ç  ÉÑÇÒæ  KW/0
 ?@Ç;>�Çæ ¡Á�Z8 t@Ç�8 ^$WZ& C7( Ê,T&ÑÇ 2021 �����Ç ã�G�Ç ?3ÒÇ2@
 Ê�Fu�W&Çæ ?F��%>3EÇ ?7H��7� ?gÑ2>�;�Ç ?%Fd2�Ç �< Á�[ �@æ ¡ãf!�Ç
 v7_>&  �>�Çæ  ¡?@Ç;>!��Ç  ?F�Z>�Ç  t@Ç�wæ  ÝÇ;]Ã  #$%"&æ  ¡ãf!�Ç

.�����Ç x�yz3EÇæ ?�Á�!��Çæ ?F{�W/�Ç Ã;Y@ #$%"&
 Ýæ�| �< �&}& 2021 �����Ç ã�G�Ç ?3ÒÇ2@ äÃ ?F����Ç ÉÑÇÒæ KZ$wæ
 ?7L/@  '@  ÊÏÇÒ  �>�Ç  ¡«�3æÑ20»  ?"q�[  vY!J  ;$%G>�Ç  ?~��J
 ?(�� v7_>& ?F7LF� ÊEf>:Ç '@ �3�GX *^�Ç �3ÇÏ2!�Ç Ï�+>`EÇ
 C7( É�$Y- Ê�X;"& K7Lc Ú�NæIÇ ه^] äÃ '( ?"+W@ .?U��G��Ç
 Ê���F�  Ì�h>3Çæ  ¡?F{�NÅ  ÏÑÇ2@  �$<2&  �<  ?7k�>@  ¡?F����Ç  ÉÑÇÒæ
 C7( 9�G&æ ¡?"q�U�Ç ÁÇ�[ �@2L"�Ç Þ�W3�Ç ÉÏ�gÒ Ö2G& É;$cÑ
 Ï�+>`EÇ  Ñ�!@  �F"+&æ  ¡?XÏ�+>`EÇ  Ú�NæIÇ  Ñ2];&  . æ̀

.�7T�Ç
 ã�G�Ç  ?3ÒÇ2@ �< ?F����Ç  Ê���F!�Ç  A]Ã  ä�<  ?F����Ç  ÉÑÇÒæ v!"wæ
 ¡ÊÇÏÇ�V�Ç  ÑÏ�+@  9$GW&æ  �g2_&  C7(  ;�>G&  ¡2021  �����Ç
 �Yg�z�Çæ �����Ç  ;hU�Ç ÉÏ�gÒæ ¡9$+">�Ç ÉÁ�W- ÉÏ�gÒ لf: '@
 ä23�` ?G[Ç�@æ ¡?FYg�z�Çæ ?F-��U�Ç ÊÇÁ�W(�Ç ?G[Ç�@æ ¡?�æ;7�
 äÃ  ��-  .�-��U�Çæ  �Yg�z�Ç  È�h>�Ç  Ag�U&æ  ¡Ñ��k>�EÇ  eFU/&

 �<  *Ñ�U>�Ç  ,UG�Ç  �W:  É;V;U�Ç  ?3ÒÇ2�7�  Ê���F!�Ç  A]Ã  '@
 'V;�Çæ  �7T�Ç  ,UG�Ç  C7( É�_F!�Çæ  ¡?Z@Â  Ê�g2>!@ C�Å  ?3ÒÇ2��Ç
 C7( 9�G�Ç Íf=�Ç Ê���F� Ê�g2�æÃ '@ ä2LX äÃ C7( ¡ã�G�Ç
 C7(  9�G�Çæ  ¡?Fr��>[EÇ  ?X��"�Ç  ���+�  j[2��Ç  Þ�W3�Ç  ÉÏ�gÒ
 eFU/>� É;V;[ 6F= '( i"y�Çæ ¡�[Ñ�M�Ç 9g2�>�Ç ^<�Z@ eF�2&
 ã��Z�Ç  '@  ?3Ç;>�EÇ  jF[2&æ  syN  e@  ¡?-�>/��Ç  ÊÇÑ��k>�EÇ

.ÉÑ�%��Ç v!Z��J ã�>�Ç ãÇ,>�EÇæ �<�+��Ç

94Ç+@A�$Ç 9/�B@$Ç C4Ç�8 D/E@* F1> ?G*�* :2021 9�ÒÇ�4 �:& äÇÏ�A$Ç
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 2020 ��ÒÇ��� ل�!" �#�$" ä��$% &'( ¡)*��+�Ç ä$��,-�Ç ÞÏ$.
 (Ñ1æÏ Ñ$#'" 18.2) Ñ$67Ï Ñ$#'" 49.712 �#�$�<=Ç $>+�#? @'-A
 Ê$!B+�Ç  �C#+�  ¡�D��Ç  )E  7.3  Ô$�G�1Ç  �B*�  @'-A  äÃ  &'(

."I19�JE�K" �LM$< )NO+� �#-'*�Ç �#�$��Çæ �PÏ$Q+%1Ç
 47.22 ��#RS  2019 �P$>�  ¡�#'.TÇ  2020 ��ÒÇ�"  ÑÇ,%Å  øUAæ
��Ç!�ل   �#�$��Ç  ä��$%  V�*Wæ  .(Ñ1æÏ  Ñ$#'"  17.1)  Ñ$67Ï  Ñ$#'"
 ��ÒÇ���Ç  XC(  Y"  ÁX<  ZW��A  ¡�#M$6[+\Ç  �OQS  ¡]X ,̂��Ç  _6-'�
 �6WX`�Ç  É�M$O�  ÊaJ>*A V6" ,-( $�æÑ�^ Óæ,JE  Ê$#bÇ�A  Z!OS
 5 É��� (Ñ1æÏ Ñ$#'" 1.13) Ñ$67Ï Ñ$#'" 2.810 Ïæ�d )E �"$!�Ç

$�� �e$�TÇل. �̂� ð$fEæ ÊÇ�6\
 ,ghA i�je kLA ¡2020 لal m��+� �"$!�Ç �#�$��Ç ÊÑ,nAæ
 &�Å  ¡,o$B��Ç  )-6<TÇ  Ñ$�[+\1Ç  ���  pq$BAæ  ¡$B'\  ÊÇÑÏ$Q�Ç
 Ê$fO6�Ç Ú$OAÑÇ r's$% ¡É�EÇ��Ç �d$#*�Ç � ,̂d )E Z"$^ t%�A u�$<
 U+J\  )+�Ç  ÖÇ,+%1Ç  ÏÑÇ�"  Ñ ø�fAæ  .$�æÑ�^  Óæ,JE  )NOA  u-*S
 ¡Ñ1æÏ  ÊÇÑ$#'"  7.8  �L�  2020  �6*�  �#�ÇXJ��Ç  ZW��+�  $>+D-!A

 ]Ã  ¡)'.TÇ �#�$��Ç  ä��$%  )E  ÉÑ�f"  Ñ1æÏ ÊÇÑ$#'"  4 Üs  ��Ñ$f"
 .2021 )E �!%�+" Ñ1æÏ ÊÇÑ$#'" 7æ ¡Ñ1æÏ ÊÇÑ$#'" 3.74 ÉÏ$WXs
 &�Å 2020 �P$>� )E ã$!�Ç Y7��Ç UCd vOA,7 äÃ ¡�"�wL�Ç v%�+Aæ
 )E  90 r+-*�  ZwNA  ¡(Ñ1æÏ  Ñ$#'"  36.6)  Ñ$67Ï  Ñ$#'"  99.9

.2019 )E �D��$S 72.5 Zs$f" )'L��Ç yA$6�Ç )�$�<Å Y" �D��Ç

6*ø14"*Ç 2020 6%ÒÇ$7 89: ÞÏ�;, &<%$=*Ç ä�"*!�*Ç

 vMÇÏæ Ö$O`�Ç ¡]X ,̂��Ç ,z% Ý,Q" Y( ÉÑÏ$. Ê$�$#s Ê,>{Ã
 )E  0.5  �B*6s æTÇل)   YW,NA)  ,|�+KÃ  ,>o  �P$>�  v"  ß�6-�Ç
 �L� &�Å ZQ+� ¡)e$��Ç (7'�لÃ) ,-�+-\ ,>o v" ��Ñ$f��$S �D��Ç
 $}Ç�+*" Y( �D��Ç )E 6.1 �B*6s &'(Ã $>6G� ¡ل$WÑ Ñ$#'" 875.7
 Ö$O`�Ç Y( Ê$�$#-�Ç kON æ̂ .ل$WÑ Ñ$#'" 825.3 @�$B�Ç �6\ Z-%
 ,|�+KÃ  �P$>�  v"  ZQ+�  Ñ$#'"  10.2  �L6s  ã$!�Ç  Ú$zf�Ç  vMÇÏæ
 ,-�+-\ )E ل$WÑ Ñ$#'" 266.2 È ��Ñ$f" ل$WÑ Ñ$#'" 256 &�Å
 259.5 �j�$B�Ç �6\ Z-% $>6( 1.3% �B*6s Z%Ã k�$ æ̂ ¡)e$��Ç
 Ú$zf�Ç vMÇÏæ Ê�>o Zs$f��Ç )E .2019 ,|�+KÃ )E ل$WÑ Ñ$#'"
 ,-�+-\ ,>o v" ��Ñ$f��$S $O#�q $e$O`�Ç ,|�+KÃ ,>o )E Õ$`�Ç
 Y( �D��Ç )E 7 �B*6s &'(Ã k�$ æ̂ ¡Ñ$#'" 392.6 ��+*" �6(

"*+�WÑ Ñ$#'" 366.9 �j�$B�Ç 2019 ,|�+KÃ )E $}Ç$ل. 
 6.5  �L6s  ,|�+KÃ  )E  YJ�#R��Ç  ,J�  vMÇÏæ  k!OAÑÇ  ¡_�Ð  &�Å
"'#$WÑ Ñ$ل WÑ Ñ$#'" 227.2 &�Å )e$��Ç ,-�+-\ v" ��Ñ$f��$S$ل¡ 
 @�$B�Ç  $}Ç�+*" v" ��Ñ$f��$S  �D��Ç  )E 14.3 �B*6s  &'(Ã k�$ æ̂

 Ê$�$#-�Ç Ê,>{Ãæ .2019 ,|�+KÃ )E �6\ Z-% ل$WÑ Ñ$#'" 198.8
 ,>o )E ß�6-�Ç Y" �d�6���Ç �#�$�+M1Ç ÊaJ>*+�Ç )�$�<Å Ú$OAÑÇ
 Y" WÑ$ل   Ñ$#'"  1123.8  &�Å WÑ$ل   Ñ$#'"  18.6  �L6s  ,|�+KÃ
 �B*6s  &'(Ã  k�$ æ̂  ¡)e$��Ç  ,-�+-\  )E WÑ$ل   Ñ$#'"  1105.2
 Z-% ل$WÑ Ñ$#'" 1003.3 @�$B�Ç $}Ç�+*" v" ��Ñ$f��$S �D��Ç )E 12

.2019 ,|�+KÃ )E �6\

6>"*Ç &# 0.5 6,!@A*Ç ß$B�*Ç CDÇÏæ Ö�EF%Ç
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 ¡�Ï����Ç ��!"#�Ç $%&�Ç '(� ÌÑ)*�)+ ,-.)-/01Ç �23لÇ 4567
 ä�869": 1.674 @�Ç�0 2020 (لæ3Ç D9"E:) "G�/HÃ ,I)JK LM
(�6NÃل).   "&#/&O  ,I)JK 9Ñ(ل   ä�869":  1.678  LM  ,KÑ)QM 9Ñ(ل 
TU V�Q%:æه 9Ñ ä�869": 1.642 @�Ç�0 R�Å Ê).)-/01Ç(ل �2Ãل 
 WK)X R�Å  ÌÑ)*�)+  ,I(QK  LYÇÏææ  ¡,-�)M  ÞÇÑæZ+  ÊÇÑ)#[/OÇ  \#E:
 R�Å  ,])^Å  ,2)*�Ç  W_��Ç  Þ�Q0 DM 9(لÑ  Ñ)-6M  30.8 ,#-a

.WUT�Ç Ê).)-/0Ç DM 9(لÑ Ñ)-6M 1.62
 ÉÏ)9Ò  ÉÑÏ)b�Ç  ")M)O"  �Ï����Ç  ��!"#�Ç  $%&�Ç  Ê)K)-7  Ê"JdÃæ
 ä�869":  1.053 DM ÌÑ)*�Ç  @]  ,-�)#�Ç  ÞÇÑæ3Ç  @]  ÊÇÑ)#[/O1Ç
9Ñ(ل   ä�869":  1.077  R�Å  @^)#�Ç (�6NÃل)   "&#/&O  ,I)JK 9Ñ(ل 

G�/HÃ ,I)JK" (:æ3Ç D9"Eل).
 "G�/HÃ  ,I)JK  �Ï����Ç  ��!"#�Ç  $%&�Ç  ÊÇÏ�X�M  @�)#XÅ  f6Gæ
 ä�869": 1.822 LM ,KÑ)QM 9(لÑ ä�869": 1.821 @�Ç�0 2020

 @] ÊÇÏ�X�#�Ç @�)#XÅ f6Gæ .g� h7)��Ç "&#/&O "Ji ,I)JK 9(لÑ
 ä�869":  3.983  @�Ç�0  ,IÏ����Ç  @]  ß�%&6�  @]"b#�Ç  ã)k%�Ç
9Ñ(ل TU V�Q%:æ ."&#/&O ,I)JK 3.980 LM ,KÑ)QM "G�/HÃ ,I)JKه 
 :äÂ�X  )UÒ"7Ã  ¡ã)�mÃ  É(n  R�Å  ,#*o�Ç  ,-p"b#�Ç  ÊÇÏ�X�#�Ç
 Ú)qQ�Ç R6n ÝÑ)b#�Ç Ê)G�6qM 9(لÑ ä�869": 1.736 ,#-a لæ3Ç
 ,-&%XÃ  ÊÇÏ�X�M 9Ñ(ل   ä�869":  1.745  ,#-a  :)J8K)ræ  ¡Õ)*�Ç

.�Ï����Ç ��!"#�Ç $%&6� Ï��: )J&6sÃ

íÏ�,.$Ç í/1��$Ç 46�$Ç ÊÇÏ�7�8 á"&Ñ ä�9:&�* 1.821

 �tn un)o: ¡,-/9�v�Ç ,-�)#�Ç ÉÑÇÒæ Dn ÉÑÏ)2 Ê)K)-7 Ê"JdÃ
 ,-�)#�Ç ,%��Ç DM R�æ3Ç "JiÃ 5 Ü�Ç لwx ÊÇ"M 7 ,M)��Ç ,KÒÇ�#�Ç
 ,-�)#�Ç ,%��Ç DM )J:ÇÐ É"/y�)+ ,KÑ)QM ¡(z2021 2020) ,-�)_�Ç
 Ú)y:ÑÇæ  ÊÇÏÇ"N{Ç  @]  Ï)_�Ç  LXÇ"/�Ç  |5^ 4_:  $�Ðæ  ¡,Q+)��Ç

.Ê)Qy%�Ç
wx Ñ)%NÏل   Ñ)-6M  1.413 ,#-}+  ðÇ�tn ,M)��Ç  ,KÒÇ�#�Ç  46tOæ
 ¡D88^)#�Ç (ÈÂ) ~q�sÃ ,I)JK R/0æ (ä)�-K) \9"7Ã لæÃ DM É"/y�Ç
 )J:ÇÐ É"/y�Ç لwx Ñ)%NÏ ä�86M 488.23 f67 �tn LM ,KÑ)QM $�Ðæ
X3Ç @.)-/01Ç Þæ(%2 ,��K Ú)qQ/OÇ (�+) @^)#�Ç ã)��Ç DM-(ل 
 ,�#�Ç @] 190 g/&�K �t��Ç @] Ú)y:Ñ)+ �Ã ¡(,�#�Ç @] 10 ,5�)��Ç

.Ñ)%NÏ ä�86M 925.46 g/#-a )#Gæ
 2019 (ÈÂ) ~q�sÃ ,I)JK LM 49�v6� ,M)��Ç  ,KÒÇ�#�Ç 4QQ0æ
 ,�#�Ç @] 670 �t��Ç Ly:"8� ¡Ñ)%NÏ ä�86M 247.65 ,#-}+ ð)oY)]
 ,I)JK  @]  Ñ)-6M  1.413 ��b-�  Ñ)%NÏ  Ñ)-6M  1.66 g/#-a  )#Gæ

 .2020 (ÈÂ) ~q�sÃ
 @]  55Ü7  ðÇÏ)0  ð)�XÇ":  ,M)��Ç  ÊÇÏÇ"N{Ç  @�)#XÅ  (Ji \7)Q#�Ç  @]
 4 �_%Gæ ¡@�)_�Ç @�)#�Ç ã)��Ç DM R�æ3Ç "JiÃ 5Ü�Ç لwx ,�#�Ç

 @^)#�Ç ~q�sÃ ,I)JK @] Ñ)%NÏ Ñ)-6M 3.3 ,QQ_M ¡Ñ)%NÏ ÊÇÑ)-6M
.2019 ~q�sÃ ,I)JK @] )J/QQ0 ÊÇÏÇ"NÅ Ñ)-6M 7.35 LM ,KÑ)QM

Ñ"6&Ï Ñ"9:8 1.413 Ïæ+?@ A&�B$Ç C�ÒÇ�8 /DE
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 Ê���� ����! "#$% äÃ "�%�'Å"  �()*+Ç ,-.#+  /+æ0+Ç Ï�1%2Ç 34)%
 567 89 �:;Ã  <Ã  ¡2021 ã�@ /A Ñ2æÏ Ñ�B#9  39 äÇ�EF+Ç
 G+Å HA�7I�J ÇKL ./7�N+Ç (ÁäÇ�(PQ) )ES)T /A H-J��+Ç �U%�64)%
 <Ã ¡HB+�1+Ç 12 Ü+Ç �U�VÇ /A Ñ2æÏ Ñ�B#9 118.5 HNBYJ P*@
 89 É0T0Z HZ)9 [\4 äÃ 06J H-J��+Ç Ê�64)]+Ç 8@ 40% ÉÏ�(P`

.H()*+Ç ÊaQ�+Ç ÉÏ)@ G#@ ÞabIÇ Ê�B#N@
 /]+Ç  ����c+Ç  Ý�67Ã  H�N!  H6N]*9  ����c+Ç  ä)d%  Ý)eæ
 /]+Ç  ¡"�%�'Å"  Ü+  �-Aæ  ¡2008f2009  Ï)��+Ç  É�]A !aل   [N;Ç�%
 89 �E!VÇ 3g�+Ç /A h�!Ã É�9 HB1g�#+ H@�.i+Ç 1(ل]% äÃ 34)]%
 Ñ�j!VÇ  ,$4  k]Q�]4Ç  04  [S��  �N9  �lJÃ  [4æ  /A  ¡,$-N+Ç  ã�6+Ç
 /A  Ê�64)]+Ç KL /%n%æه   ."�SæÑ);"  Ê�Q�-+  ÊÇÑ�j]!Ç  89 É�E!VÇ
 Ê���1]+Ç äÃ /A �9لo�J äÇ�EF+Ç Ê���� kBp q$r]% <K+Ç [4)+Ç
 Óæ�Es+ Ê�Q�-+ لæÃ Í�t uS�Z G+Å È���+Ç Ñ�j]!Ç )1S É�E!VÇ
 G#@ H@��J Ê�9)l1+Ç Ps1% Ý)e ,$-N+Ç ã�6+Ç /A "f190EA);"

.�s�+Ç G#@ H7æ�sN+Ç Ï)E-+Ç H+ÇÒÅ æÃ vBwc%

 ã�@  /A  61y Hj�.`  8(�A��N+Ç  ÏÇ0@Ã  zsc.%  äÃ  {Z�N+Ç  89æ
 8EQ /A ¡"�%�'Å" Ê�64)]+ ð�-Aæ ¡ð�9�@ 17 ,$4 Ê�()]�9 G+Å 2020
 Ñ�B#9 612 89 Ñ2æÏ Ñ�B#9 191 G+Å 8(�A��N+Ç ÊÇÏÇ�TÅ zsc.]e

.2019 ã�@ /A Ñ2æÏ
 äÃ ¡äÇ�EF+Ç H@�.i+ H(Ñ�*% H@)N*9 �$;Ã [64)% �!Ç HUZ 89
 /rs%  ÁÇ�Z  ãÏ�-+Ç  ã�6+Ç !aل   äÇ�EF+Ç  Ê����  ����!  }c\]%
 /]+Çæ  }B~F]+Ç  �9Ç�`  �!n%  Ê�64)%  ,�  /A  ¡�SæÑ)�  Óæ�EA

.�s�+Ç G#@ u#F+Ç Ô�6SI �]4æ Þ��]�]e

2021 &# Ñ7æÏ Ñ�89: 40 Ïæ1< äÇ!8=*Ç Ê�>!? !@�A� Û$9B CD$E. "�.�,Å"

 �U]7�A /]+Ç  H'Ï�i]42Ç  Ê�'01]+Ç  änJ  H(��ÇP*+Ç  H9)l1+Ç  Ê�4Ã
 H#�)` ,T06% ÉÑæ�7 Ö�s% ã�c+Ç Ñ�6eÃ <æ�U%æ �SæÑ)� H1��Z
 /A uS�Z�+ H#9�d+Ç HBd#N+Ç �'ÇP9 {.NJ �+Ðæ ¡Ï�i]42Çæ Ñ�N:]e2Ç

.�Be�Be 20Z �E:T <K+Ç �9VÇ HB*B%Ç�]e2Ç �Eb Ê�@�F-+Ç
 �BFc% 8@ ¡8NQ�+Ç0$@ 8` 8N'Ã ¡<��ÇP*+Ç HB+�N+Ç �(Òæ 5r�æ
 HBd#NJ uS�ZVÇ 8(�N:]�N#+ {N�% H'Ï�i]4Ç Ê�Qa�I ��ÇP*+Ç
 Ë0QÃ /A �+Ðæ ¡HB*B%Ç�]eIÇ �Eb Ê�@�F-+Ç /A 3(Ñ�rN#+ H#9�;
 G#@  0N]6N+Ç  Ï�i]42Ç  G#@  ��\+Ç  vBwc]+  ÊÇÁÇ�ZÅ  H#�#e
 89 uS�ZVÇ 3.N% É0@�4 ��ÇP*+Ç [�+Ã ¡ã�6+Ç ÇKL ,�ÇæÃ /Aæ .�s.+Ç
 8E�1% G+Å /6�+Ç Ñ�tÅ /A H�N+Ç /A 49 G#@ 0(P% �iQ �#N%

.Ò��+Çæ �s.+Ç 8@ Ç0E6J هÏ�i]4Ç 3().%æ Ñ�N:]e2Ç Î�.9
 /e�eÃ  ,lrJ  HB*B%Ç�]e2Ç  Ê�@�F-+Ç  ,Nr%  H9)l1+Ç  u�1gæ
 H'0T01+Ç  �l�+Ç  ,:9  ,-.#+  HB]1]+Ç  HB.$+Çæ  8T06]+Çæ  Ò��+Çæ  �s.+Ç

.H(æÏVÇ H@�.� �+K�æ ÊÇÑ�FN+Çæ �SÇ)N+Çæ
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In view of their size, they are considered 

more vulnerable to disasters, unless they 

stand ready to keep pace with new digital 

demand needs during the pandemic crisis and 

beyond. This includes digital transac�ons and 

payments, and new areas that will be made 

available for investment for small and medium 

enterprises and emerging and pioneering 

projects in the fields of health, food industries, 

smart agriculture, e-shopping services, virtual 

mee�ngs, distance learning, and many more.

CHALLENGES

• Infrastructure: Some Arab economies lag 

substan�ally in access to basic infrastructure 

such as reliable electricity supply. The 

technological lag is illustrated by substan�ally 

low broadband access rates, with only 6% of 

the popula�on having access (compare to 11% 

for emerging markets & 33% for advanced 

economies). The ICT development index 

reflects that the majority of Arab economies 

have substan�al room to develop and increase 

use of ICT technologies.

• Financial gap: Before the outbreak of the 

pandemic, the financing gap for small and 

medium enterprises was es�mated at 210-

240 billion dollars, knowing that this gap 

itself has expanded exponen�ally due to 

the repercussions of the emerging virus. 

Increasing access to finance to the average 

level for emerging and developing countries 

BUILDING A ROADMAP FOR SME�S 

TO SURVIVE & THRIVE

SMEs are the backbone of the Arab world economies and acquire more than 90% of private sector 

companies. They are also a major source of growth, job opportunities and new job creation, especially 

for young people. 

Economic Research Department

  Union of Arab Chambers
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would increase growth by up to 1% annually 

and could create millions of jobs in the Arab 

world.

• There is a also a wide mismatch of skills 

between the Academic outputs and the 

required exper�se for labor markets, especially 

in regard to 4IR business.

ROADMAP FOR DIGITAL TRANSFORMATION

Digital transforma�on is very vital for the 

advancement of the Arab economy, regardless 

of the Corona pandemic, which has greatly 

contributed to accelera�ng the conversion.

For true digital transforma�on to occur 

technology should serve a higher business 

purpose; for example, it should improve 

produc�vity, reduce costs, expand business 

offerings, and enhance the customer 

experience. 

• 6 major steps:

1. In the short term, the focus for SMEs is to 

stay alive, through the capacity to react, act 

and adapt to the current situa�on. This implies 

iden�fying and adjus�ng to the changes 

not only from the customers’ preferences, 

behaviors and needs, but also from the 

suppliers, networks, employees, and those 

untapped.

2. It is important to recognize that digital 

transforma�on is not an IT-only ini�a�ve. It 

is a business strategy to make your company 

sustainable and profitable in the years or 

decades to come. 

3. Consensus of team and stakeholders from 

the very start lays down the groundwork for 

crea�ng a digital & e-commerce culture and 

rely more on remote work to ensure much 

smoother sailing. 

4. Find the right skills for technological know-

how and get support for financing and for 

implemen�ng your strategy.

5. Map technology to your goals. SMEs that 

harness social media and e-commerce saw 

an increase in produc�vity of over 25%. 

Companies that used enterprise resource 

planning (ERP) data management solu�ons, 

supply chain management so�ware, and 

customer service solu�ons, improved 

produc�vity by 60%.

6. Building coopera�on networks between 

small and medium-sized companies, in a 

way that allows them to form blocks more 

capable of compe��on and development. It is 

important to encourage the building of local 

and Arab regional supply chains with added 

and innova�ve values.

ROLE OF GOVERNMENTS ! KEY POLICIES & 

NEEDS: 

• Improving funding adapted to SMEs needs. 

• Targeted expenditure, by both the public 

and private sectors, on educa�on and key 

infrastructure. There needs to be a clear focus 

on skills, especially for women and youth, and 

providing government support for start-ups 

and entrepreneurial ac�vi�es.

• Developing business friendly legal, 

regulatory and taxa�on frameworks to foster 

job crea�on with a special focus on start-ups 

and young firms.
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• The partnership between the public 

and private sectors is key to success, as 

governments will not be able to manage the 

affairs of their countries and meet services 

without the private sector that is dynamic 

and fast-moving and is able to keep pace with 

the different aspects of the Fourth Industrial 

Revolu�on.

• Suppor�ng impacted businesses to reduce 

job layoffs and s�mulate the economy by 

postponing social contribu¬�on payments 

for employees, extending tax exemp�ons, 

providing wage sub¬sidies to maintain workers 

on payroll, and suspending loan repayments. 

FINDING OPPORTUNITY IN CRISIS

When the dust se!les and the world moves 

into the “new normal”, there will be new 

fields of play for SMEs and startups in health, 

wellbeing, agri-tech, in-home entertainment, 

cybersecurity, virtual reality, food, online 

delivery, etc.

• For example, more solar panels could be 

produced in the region, and neighboring 

countries could turn to each other for food 

imports, boos�ng regional trade. Expanding 

internet and other IT infrastructure would 

s�mulate social and economic ac�vity.  The 

4IR sector expected to account for 20 per cent 

of the aggregate Arab GDP in 2030.

• Economic regenera�on programes could 

promote the manufacturing of sanitary and 

medical equipment and basic construc�on 

materials. Reconstruc�on programs could 

build and upgrade water-recycling plants and 

distribu�on networks, manufacture farming 

equipment, build be!er transport links, 

invest in fisheries and develop solar energy 

technology.

• Regional structural weaknesses can be turned 

into recovery opportuni�es for coopera�on 

in sectors such as hospital equipment, 

manufacturing inputs, infrastructure, 

agriculture, fisheries and water supply.

Micro, Small & Medium Size Enterprise Density 

(MSMEs per 1000 people) 

 
IMF 
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The sector is at a pivotal moment facing 

not only immediate concerns resul�ng 

from the pandemic but also longer-term 

considera�ons, ranging from shi�s in supply-

chain design and globaliza�on pa�erns to 

changes in consump�on and spending habits, 

a growing focus on risk assessment and 

resilience-building, as well as a heightened 

global sustainability and low-carbon agenda.

MARITIME & PORTS INVESTMENT OPPORTUNITIES 

EMPHASIS ON ARAB � HELLENIC RELATIONS 

Economic Research Department

  Union of Arab Chambers

Maritime transport is the most important mode of international transport of goods. With 85 

per cent of the volume and 75 per cent of the value of international trade across the globe carried 

on ships, maritime transport provides economies of scale and is the least expensive means of 

transporting goods among all modes of transportation.

The global health and economic crisis triggered by the pandemic has upended the landscape 

for maritime transport and trade and significantly affected growth prospects, with volume of 

international maritime trade declining by 4.1% in 2020. Yet it laid the foundations for a transformed 

industry and associated supply chains. UNCTAD expects a return to maritime trade growth in 2021, 

expanding by 4.8%.
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Arab Mari�me Trade

The Arab region’s tradi�onal role in 

interna�onal trade throughout history and its 

strategic loca�on spanning three con�nents 

renders mari�me transport a strategic 

and crucial sector for its development and 

prosperity.

The waterways of the Arab region are among 

the most important in the world. According 

to UNCTAD’s “Review of Mari�me Transport, 

2020”, 6 leading ports in 5 Arab countries 

rank high in 2020 in terms of their container 

volume; thus, some of them have the poten�al 

to become container transport hubs in the 

Arab region with their rela�vely high global 

liner shipping connec�vity index (LSCI):

§ Jebel Ali port in Dubai (global LSCI: 80).

§ Tangier port in Morocco (global LSCI 

score: 64).

§ East Port Said in Egypt (global LSCI 

score: 60).

§ Port Khalifa in UAE (global LSCI score: 

57).

§ Port of Salalah in Oman (global LSCI 

score: 55).

§ Jeddah in Saudi Arabia (global LSCI 

score:  51).
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Liberaliza�on of mari�me transport in the 

Arab world is about to see a major posi�ve 

change with the endorsement of a new Arab 

Agreement for liberaliza�on of regional trade 

in services.

GREECE MARITIME SECTOR

As for Greece, it is the EU fron�er country with 

the longest coastline in the neighborhood, 

thus giving it great possibili�es for economic 

development. The shipping industry in Greece 

is too important in light of the fact that the EU 

relies on interna�onal shipping for more than 

75.5% of its external trade.

Its major port highly engaged in global mari�me 

trade is Piraeus Port, widely connected with a 

global LSCI score of 61.
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Most important ports in Greece and Arab region

Bilateral Liner shipping connec�vity index (Bilateral LSCI)

When we compare the best-connected 

Arab country-pair in terms of mari�me liner 

connec�vity with Greece, Egypt-Greece 

takes the lead in 2020 with a score of 0.42, 

outranking Saudi Arabia-Greece, which 

was in the first posi�on the two previous 

years. Egypt has indeed seen its connec�vity 

improve significantly during the last decade 

due to a significant increase in the number of 

connec�ons making the country a sub-regional 

hub together with a clear improvement in port 

infrastructure making the docking of larger 

ships possible. In the third posi�on comes the 

pair UAE-Greece, Lebanon-Greece and Oman-

Greece, with scores at 0.39 and 0.32 equally, 

respec�vely.

COMMON CHALLENGES

Ports in both regions face challenges arising 

from the changing dynamics in the liner 

shipping market, the need to embrace 

technological advances brought about by 

digitaliza�on, in addi�on to complying with a 

heightened global sustainability agenda. 

Therefore, the Arab-Hellenic coopera�on 

needs to catch up with the 4IR in enhancing the 

mechanisms of technological development of 

ports and the exchange of experiences in this 

respect.

Growing e-commerce shipping will put more 

pressure on warehousing and distribu�on 

capacity, as business will want to ensure the 

availability of safety stocks and buffers. In 

turn, this will increase demand for storage 

and space. Consequently, it is important to 

expand distribu�on centers and warehouses, 

given the changes brought about by COVID-

19-induced disrup�ons. 



52AL-OMRAN AL-ARABI
JOINT CHAMBER

Issue No. 235 November 2020

COOPERATION & OPPORTUNITIES:

The current context has accentuated the 

industry trend towards digitaliza�on. 

Companies have leveraged digitaliza�on to 

adapt to the new circumstances, increasingly 

favoring automa�on and online tools, 

including ports & electronic documenta�on 

pre-arrival processing, electronic payments, 

custom automa�on and cyber security, to 

simplify processes and cut costs. For example, 

in June 2020, the Swiss-Italian interna�onal 

shipping company “Mediterranean Shipping 

Company” introduced the instant-quote tool 

to provide easy access to its rates for ocean 

shipping, to make its customers’ supply chain 

easier to manage and improve end-to-end 

efficiency (Port Technology, 2020).

The pandemic has also accelerated the 

investment in data-driven services to support 

decision-making for new services and business 

opportuni�es. For example, Cubex Global is 

a digital marketplace built on collabora�ve 

blockchain principles, which enables the 

buying and selling of cubic metres of container 

space, enabling capacity management through 

a digital pla�orm. The pla�orm promises gains 

in opera�onal efficiency ranging between 25 

and 40 per cent in less than container load 

state and 100 per cent in full container load 

state (Khalid and Tariq, 2020).

Governments of both par�es can play an 

effec�ve role in facilita�ng and developing 

mari�me transport by harmoniza�on 

regula�ons & standards and the simplifica�on 

and reduc�on of container clearance costs, 

and by inves�ng in seaport infrastructure and 

installa�ons in partnership with the private 

sector.

There are large benefits in joint investments 

in increasing shipping lines for bilateral trade 

& tourism. A tripar�te agreement on cruise 

tourism between Egypt, Greece, and Cyprus 

was signed in 2017 as means of boos�ng 

coastal and mari�me tourism coopera�on.

Both sides need to bring their rela�ons to a 

strategic alliance rela�onship by developing 

coopera�on in Ports logis�cs & mul�modal 

transport and trade facilita�on to allow door-

to-door delivery of goods, thus reducing the 

�me and cost of marke�ng and distribu�on, 

besides ac�ng as vital hubs not only to the 

Mediterranean & Arab regions but also to all 

world con�nents.

Finally, economic growth in ports & mari�me 

trade must be balanced with environmental 

protec�on and enhanced sustainable 

development goals.
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PORT Q1 2018 Q2 2018 Q3 2018 Q1 2019 Q2 2019 Q3 2019 Q1 2020 Q2 2020 Q3 2020

Algeria, Algiers 11.61 11.56 11.32 10.27 10.47 10.59 10.79 10.74 11.58

Algeria, Annaba 5.10 5.25 6.19 4.71 5.12 5.95 4.81 5.43 5.38

Algeria, Arzew 3.64 3.64 3.70 4.19 4.19 4.19 3.29 3.27 ..

Algeria, Bejaia 5.98 6.60 6.55 5.19 5.25 5.19 5.16 4.61 5.90

Algeria, Ghazaouet 3.23 3.23 2.75 .. .. 2.75 2.70 2.70 2.38

Algeria, Mostaganem 2.11 2.11 2.11 2.11 2.11 2.11 2.11 2.11 ..

Algeria, Oran 5.34 5.29 5.30 5.78 5.79 6.47 5.09 5.09 5.18

Algeria, Skikda 5.37 5.37 5.31 4.82 6.55 5.84 5.78 5.80 7.10

Bahrain, Bahrain 30.49 29.78 29.79 24.70 24.66 8.69 9.05 9.03 23.23

Comoros, Moroni 4.72 4.67 4.67 4.97 4.99 4.99 5.98 5.90 5.54

Comoros, Mutsamudu 4.88 4.83 4.83 5.18 5.20 5.20 6.18 6.11 5.75

Djibouti, Djibouti 31.90 32.10 31.46 30.22 29.31 31.95 31.74 33.64 31.80

Egypt, Alexandria 31.70 32.32 32.93 32.14 31.28 31.04 31.12 30.52 30.04

Egypt, Damietta 29.52 29.19 28.18 34.12 36.66 35.37 35.12 35.01 34.15

Egypt, El Dekheila 10.63 11.13 10.54 12.09 11.82 11.10 7.59 7.44 5.75

Egypt, El Sokhna 25.74 31.97 32.18 31.36 30.90 31.52 31.50 31.34 32.72

Egypt, Port Said 49.98 56.27 53.66 54.66 54.64 51.90 53.34 60.75 60.82

Greece, Heraklion 2.80 2.80 2.14 2.14 2.14 2.14 2.14 2.14 2.14

Greece, Piraeus 60.77 60.00 60.85 61.10 62.76 62.81 61.89 61.48 61.69

Greece, Thessaloniki 14.38 12.75 12.35 12.71 12.66 12.54 13.48 13.03 13.51

Greece, Volos 2.71 2.14 2.35 2.50 2.50 2.14 2.14 2.14 2.14

Iraq, Abu al Fulus 1.05 1.10 1.10 1.10 1.10 1.09 1.09 1.09 1.09

Iraq, Basrah 2.18 2.18 2.12 1.84 1.84 1.84 1.22 1.22 1.22

Iraq, Umm Qasr 22.49 21.98 24.86 23.21 23.63 23.46 30.85 33.51 32.95

Jordan, Aqaba 29.43 34.58 33.63 33.58 33.12 33.22 33.15 33.06 34.43

Kuwait, Shuaiba 9.25 8.71 9.76 10.03 10.03 10.06 10.31 10.31 10.32

Kuwait, Shuwaikh 9.28 9.28 9.47 8.07 8.07 7.88 6.98 6.98 6.98

Lebanon, Beirut 41.09 42.73 42.41 42.73 37.11 37.08 44.07 34.43 34.29

Lebanon, Tripoli (LB) 4.62 1.69 13.56 22.15 22.26 22.15 22.16 22.16 23.64

Port liner shipping connectivity index, quarter

Index (Maximum Q1 2006=100)

Annex 1.

Libya, Benghazi 3.46 3.71 3.03 3.61 3.95 6.21 6.39 6.39 5.64

Libya, Khoms 5.23 4.78 5.01 4.13 5.30 5.87 4.40 4.31 4.63

Libya, Misurata 12.33 12.64 12.03 12.45 12.46 11.99 11.46 11.68 11.14

Libya, Tripoli (LY) 3.96 5.04 5.38 4.94 5.64 4.50 5.98 5.98 6.48

Mauritania, Nouadhibou 4.88 5.64 5.53 5.55 5.36 5.39 5.46 5.46 5.03

Mauritania, Nouakchott 12.75 11.31 8.05 7.14 6.91 7.16 6.59 6.23 5.88

Morocco, Agadir 12.83 12.18 12.25 12.85 12.65 14.87 10.58 9.93 5.11

Morocco, Casablanca 22.63 22.08 20.71 19.57 18.13 18.22 15.65 16.68 17.34

Morocco, Tanger Med 62.55 61.20 60.16 57.13 56.21 59.26 65.45 65.15 64.92

Oman, Salalah 52.74 50.97 49.49 49.87 48.26 44.30 46.46 54.77 55.17

Oman, Sohar 27.61 27.33 28.57 32.72 31.78 31.53 31.05 31.55 33.39

Qatar, Hamad 33.40 33.38 33.58 34.10 34.34 34.38 33.51 42.05 35.43

Qatar, Mesaieed 4.74 4.74 5.12 6.56 6.47 6.37 3.63 3.63 4.18

Saudi Arabia, Damman 37.52 37.50 36.76 36.12 49.31 49.22 48.95 48.48 49.54

Saudi Arabia, Jeddah 46.07 46.55 46.35 50.29 50.12 50.21 57.37 51.75 51.56

Saudi Arabia, Jubail 34.60 31.68 32.05 32.61 32.80 32.59 32.17 38.79 33.43

Saudi Arabia, King Abdullah 40.18 41.64 40.27 39.39 44.72 44.92 44.75 52.13 53.27
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Partner: Greece 2018 2019 2020

Egypt 0.34 0.34 0.42

Saudi Arabia 0.40 0.38 0.39

United Arab Emirates 0.38 0.38 0.39

Lebanon 0.32 0.32 0.32

Oman 0.27 0.29 0.32

Qatar 0.26 0.29 0.29

Morocco 0.30 0.28 0.28

Jordan 0.23 0.25 0.25

Iraq 0.20 0.20 0.25

Djibouti 0.23 0.24 0.24

Syrian Arab Republic 0.18 0.19 0.18

Libya 0.18 0.17 0.18

Algeria 0.18 0.18 0.17

Sudan 0.19 0.17 0.16

Bahrain 0.26 0.26 0.16

Kuwait 0.16 0.15 0.15

Yemen 0.14 0.15 0.15

Mauritania 0.16 0.14 0.14

Tunisia 0.17 0.16 0.13

Comoros 0.12 0.12 0.12

Arab- Greece Liner Shipping Bilateral Connectivity 

Index, annual

Somalia, Berbera 6.76 6.45 6.24 4.82 4.82 6.47 7.11 7.11 7.11

Somalia, Kismayu 5.20 5.54 5.32 5.32 4.51 5.26 6.42 6.42 6.42

Somalia, Mogadiscio 6.26 6.65 6.43 6.84 6.43 6.45 7.30 7.57 7.62

Sudan, Port Sudan 13.01 12.72 10.44 9.85 8.77 8.80 9.03 9.03 9.21

Syrian Arab Republic, Latakia 9.59 8.81 8.79 9.05 8.42 8.42 8.57 8.62 8.53

Syrian Arab Republic, Tartous 2.80 2.80 2.85 4.79 5.29 3.74 3.19 3.19 2.70

Tunisia, Bizerta 4.96 4.23 4.98 4.08 4.43 3.84 3.42 3.42 3.97

Tunisia, Sfax 4.49 5.17 5.92 5.92 5.97 4.59 4.20 4.20 4.39

Tunisia, Sousse 3.53 4.05 4.28 4.14 4.13 3.71 2.87 2.87 3.21

Tunisia, Tunis 4.04 3.66 3.12 2.38 3.30 3.71 3.46 3.44 3.44

United Arab Emirates, Abu Dhabi 2.89 2.89 2.59 2.59 2.59 2.59 2.59 2.59 2.59

United Arab Emirates, Ajman 2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25

United Arab Emirates, Jebel Ali 76.68 76.40 75.53 75.03 75.75 74.42 75.03 79.19 80.12

United Arab Emirates, Khalifa 34.48 35.56 35.81 35.13 49.57 50.82 51.73 56.83 57.14

United Arab Emirates, Khor Fakkan 49.01 47.90 47.11 8.85 19.93 19.52 18.28 18.28 18.29

United Arab Emirates, Mina Saqr .. .. .. .. .. .. 2.72 2.72 5.83

United Arab Emirates, Ruwais 3.93 3.93 3.93 3.93 6.34 6.34 6.34 6.34 6.34

United Arab Emirates, Sharjah 10.72 11.37 11.72 12.08 12.34 12.67 11.62 11.36 11.36

United Arab Emirates, Umm al Qaiwain 0.83 0.83 0.83 0.83 0.83 0.83 0.83 0.83 0.83

Yemen, Aden 6.31 6.45 6.19 6.16 6.16 6.26 7.57 7.27 7.21

Yemen, Mukalla 3.65 3.65 3.65 2.74 2.74 4.06 4.01 4.01 4.01

Annex
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Data flows account for a substan�al por�on of 

that impact. Both inflows and ou�lows ma�er 

for growth as they circulate ideas, research, 

technologies, talent, and best prac�ces 

around the world.

Today’s more digital form of globaliza�on is 

changing who is par�cipa�ng, how business is 

done across borders, how rapidly compe��on 

moves, and where the economic benefits are 

flowing. Even though advanced economies 

in general con�nue to be the leaders in most 

flows, the door has opened to more countries, 

to small companies and startups, and to 

billions of individuals.

The convergence of globaliza�on and 

digi�za�on means that business leaders and 

policy makers will need to reassess their 

strategies—and given that we are only in 

the very early stages of this phenomenon, 

enormous opportuni�es are s�ll at stake.

Twenty-first-century globaliza�on is 

increasingly defined by flows of data and 

informa�on. This phenomenon now underpins 

virtually all cross-border transac�ons within 

tradi�onal flows while simultaneously 

transmi�ng a valuable stream of ideas and 

innova�on around the world.

Cross-border bandwidth has grown 45 �mes 

larger since 2005. It is projected to grow by 

another nine �mes in the next five years 

UNLOCKING THE DIGITAL ECONOMY

The web of global economic connections is growing deeper, broader, and more complex. 

Globalization today is not just the narrow topic of trade surpluses and deficits. It is rather the new and 

more complex reality of a digitally connected global economy. 

The rapidly growing flows of international trade and finance that characterized the 20th century 

have flattened or declined since 2008. Yet globalization is not moving into reverse. Instead digital flows 

are soaring and transmitting information, ideas, and innovation around the world and broadening 

participation in the global economy.

Economic Research Department

  Union of Arab Chambers
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as digital flows of commerce, informa�on, 

searches, video, communica�on, and 

intracompany traffic con�nue to surge. 

E-commerce is projected to account for 

around a third of global retail sales by 2024.

DIGITALIZATION IN THE ARAB WORLD

In the Arab World, B2C e-commerce has been 

flourishing but at a much slower pace, and 

is progressively amoun�ng to a $22 billion 

Market, as Internet penetra�on rate almost 

doubled from 27.8% in 2011 to 51.6% in 2019.

Some Arab countries rank in the upper side 

of the Connectedness Index. KSA ranks in the 

10th place amongst 180 countries, followed 

by UAE in the 11th place, then Kuwait at the 

23rd, Jordan at the 29th, followed by Morocco 

at the 64th, then Egypt at the 73rd. Egypt has 

one of the highest levels of �me spent online 

daily.

The Arab region varies widely in terms of 

innova�on capacity and infrastructure as 

reflected in the Global Innova�on Index 

between 36th for the UAE and 129th for 

Yemen amongst 130 countries in the 2019 

ranking. In general the GCC countries have 

be�er rankings, followed by North Africa and 

the Mashreq region.

The Fintech sector, which barely existed in 

the Arab world a few years ago, reached a $2 

billion market in 2019. The number of startups 

that operate in the Arab financial services 

industry increased from 46 in 2013 to 105 by 

the end of 2015, and is expected to reach 250 

by 2020. Fintech startups span 12 countries, 

distributed between GCC countries (43%), the 

Levant (29%) and North Africa (29%).

Most of the Arab Chambers of Commerce, 

specifically in the UAE, Qatar, Kuwait and 

Bahrain have digi�zed most paper transac�ons 

and replaced them with other alterna�ves 

such as digital cer�ficates, QR Code, Barcode, 

etc. Some have introduced electronic payment 

facili�es for services.

Nevertheless the Arab world s�ll faces many 

challenges pertaining to digital legisla�ons 

and regula�ons, non-tariff cross border trade 

barriers, security of digital payments and 

logis�cs services (such as nonexistence of 

postal addresses).

NEW WAYS OF DOING BUSINESS

Digital pla�orms change the economics of 

doing business across borders, bringing down 

the cost of interna�onal interac�ons and 

transac�ons. They create markets and user 

communi�es with global scale, providing 

businesses with a huge base of poten�al 

customers and effec�ve ways to reach them. 

Small businesses worldwide are becoming 

“micro-mul�na�onals” by using digital 

pla�orms. Even the smallest enterprises 

can be born global. This transi�on creates 

new openings for countries to assume 

profitable roles in the global economy. Those 

opportuni�es will favor loca�ons that build 

the infrastructure, ins�tu�ons, and business 

environments that their companies and 

ci�zens need to par�cipate in fully. Building 

these enablers can have the double benefit of 

boos�ng produc�vity and crea�ng sustainable 

employment opportuni�es.

A successful strategy for any country have to 

target building a regional hub for e-services 

and finance, while a�rac�ng skilled talent 

and FDI, guarantee validity of e-contracts 

and e-signatures, and enable secure digital 

payments against cyber risks.
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Economic Rela�ons

Since its establishment in 2002, the Russian-

Arab Business Council has proved to be highly 

effec�ve in fostering economic business 

rela�ons between Russia and the Arab world.

Russian and Arab economic interests are 

deeply intertwined. They are partners in 

energy produc�on, while trade and investment 

exchanges are increasing.

The Arab & Russian companies are involved in 

implemen�ng around 400 projects worth of 

US$ 40 billion in the Arab countries and Russia, 

in which the share of the Russian banks is US$ 

25 billion. 

Rela�ons between Russia and the Arab 

countries have witnessed a remarkable 

development in the last two decades, and 

coopera�on between the two sides has greatly 

developed, especially in investment and 

educa�on. Russia has become an important 

des�na�on on the Arab investment agenda 

on the one hand, and a prominent stop on the 

map of Arab students who want to complete 

their university studies. 

Total exchanged trade was es�mated at $18 

billion in 2019, compared with $22 billion in 

2018. Egypt is the main trading partner with 

Russia with bilateral trade at $6.2 billion in 

2019, including $5.7 Russian exports to Egypt.

RUSSIAN � ARAB COOPERATION IN FOOD SECURITY 

OPPORTUNITIES FOR TRADE & INVESTMENT

May Dimachkieh Serhal

Economic Consultant – Union of Arab Chambers
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Disrup�ons but No Food Crisis

It can be said that the world survived, and with 

it the Arab world, from a severe food crisis 

that was likely due to the repercussions of the 

Covid-19 virus that turned the world economy 

upside down.

Despite the disrup�ons in global supply 

chains, they have adapted to the new reality, 

whether by changing import sources or by 

re-equipping storage, especially since stocks 

of basic food commodi�es are high and their 

prices are low. The digital revolu�on has been 

an essen�al tool for success in this ma�er.

Food Security Situa�on in the Arab World

All Arab countries are net importers of food, 

and the region faces a series of challenges 

Above figures don’t reflect the huge employed 

& exchanged investments between the 2 

par�es (shown in the Annex).

Russian agricultural sector exports 50 percent 

of its produce to the Middle East, including 

more than 33% of Cereals output. 

 

Exports Growth  2015-19 (%) Growth 2018-19 (%) Imports Growth  2015-19 (%) Growth 2018-19 (%)

Egypt 5765640 17 -19 Morocco 511797 2 -6

Algeria 3384924 14 -30 Egypt 480783 8 -9

UAE 1600065 15 8 KSA 264218 20 -10

KSA 1402942 24 84 UAE 235155 5 14

Morocco 764890 10 -18 Tunisia 141183 11 3

Total Arab 16341153 Total Arab 1719180

Share (%) 3.87 Share (%) 0.71

Russian Federation Major Arab Trade Partners, 2015 -2019 (US $ thousands)

Sources: ITC calculations based on Federal Customs Service of Russia statistics.
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related to scarce natural resources. 

The Arab region spends about $ 110 billion on 

food imports, which is equivalent to roughly 

4% of GDP. 65% of the wheat and 100% of the 

rice consumed are imported. Wheat and rice 

together represent about $ 11 billion of the 

trade deficit in the region as a whole. (ESCWA)

The gap in basic food commodi�es is es�mated 

at $ 32 billion, most of which is concentrated 

in cereal crops (especially wheat), which 

cons�tute about 50% of the gap, followed by 

vegetable oil and sugar crops. (AOAD)

The technical gap is reflected in the 

predominance of tradi�onal systems in 

agriculture and food manufacturing. The use 

of improved seeds covers only 30% of the 

total cul�vated areas.

Investment in agriculture, in terms of share 

of agricultural projects is less than 5% of the 

total sectoral investments.

The demand for basic food commodi�es 

increased, while the Covid-19 pandemic 

affected the poultry and fish sectors.

The private sector in most Arab countries, 

with the support of the Arab Chambers, 

has demonstrated considerable digital 

effec�veness in suppor�ng governments in 

the health field. It has also demonstrated great 

flexibility in modifying produc�on lines to 

manufacture goods and produce new services 

that have greatly increased demand, such as 

food, medicine, protec�on tools, steriliza�on, 

tes�ng and others.

Nevertheless, a whole new approach is 

needed as illustrated below.

Agriculture 4.0 as a Necessity and no More a 

Choice

Current produc�on trends in the Arab world 

are clearly unsustainable and can lead to 

aggrava�on of food security problems. 

To address emerging food safety issues, a 

regional response would be a more efficient; 

paving also the way towards facilita�ng 

export/import exchanges between the 

Arab countries and with trade partners, 

harmonizing standards and regula�on and 

reducing the impact of non-tariff barriers on 

trade flows. 

New development and investment approaches 

are needed to embrace the digital innova�on 

technologies of Agriculture 4.0 (Digital 

Agriculture).

Digital agriculture is the result of the Fourth 

Industrial Revolu�on (Industry 4.0). Industry 

4.0 refers to an emerging trend towards 

automa�on, using informa�on technology 

to connect the stakeholders and exploi�ng 

data for business value. The technologies 

contribu�ng to this revolu�on include cyber-

physical systems, Internet of Things (IoT), 

cloud compu�ng, big data analy�cs, ar�ficial 

intelligence and machine learning (AI/ML) and 

mobile applica�ons. 

Digital Agriculture is not just about improving 

the prac�ce of farming. It is about changing 

the en�re agri-food system value chain, 

from sourcing the inputs to crop produc�on 

to distribu�on, processing and retailing to 

op�mizing the service of the consumer. It 

includes the digital solu�ons and mobile 

applica�ons, remote sensing, big data and 

cloud analysis, ar�ficial intelligence (AI) 

applica�ons, internet of things (IoT), robo�cs, 
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drones and intelligent automa�on, and many 

more.

Other technological applica�ons for agriculture 

and food processing include infrared hea�ng, 

cold steriliza�on, biotechnology, and nano-

food.

Outlook 

The work of the food-supply system is not yet 

done. In the next 30 years supply needs to 

rise by about 50% to meet the needs of the 

growing popula�ons, even as the system’s 

carbon footprint needs at least to halve. A new 

produc�vity revolu�on is required, involving 

everything from high-tech greenhouses near 

ci�es to fruit-picking robots. That is going 

to require all the agility and ingenuity that 

markets can assemble, and huge sums of 

private capital.

FAO's expecta�ons for the next stage are 

op�mis�c with good crops and trade, 

especially grains.

Yet, it is wrong to think that the economic life 

will return to its previous normal, because 

what happened dawned the previous 

founda�ons and entered the world in a 

different new system that embodies high 

risks. The key to the current challenges is 4IR 

that brings together many smart technologies 

that link machines, computers and people. 

We have actually entered a different world 

that requires new thinking and different 

methods and tools while the old tools will not 

work anymore. These tools are digi�za�on, 

innova�on and entrepreneurship, which will 

carry with them new concepts of life and work 

and technologies such as big data, ar�ficial 

intelligence, the IoT and others.

Thus, the importance of shi�ing to smart 

agriculture that can deal with the structural 

problems and bring value added, in addi�on 

to the importance of increasing the share of 

e-commerce in trade, which also requests 

digital regula�ons and documenta�ons for 

exchange and financial transac�ons.

Free Trade for a more secure world

To understand food as a na�onal-security 

issue is wise; to bend that understanding to 

self-sufficiency drives and blunt interven�on is 

not. There is no country in the world that can 

produce all its food needs. Interdependence 

and diversity make us all more secure.
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Exports Growth  2015-19 (%) Growth 2018-19 (%) Imports Growth  2015-19 (%) Growth 2018-19 (%)

World 422777167 10 -6 World 243780553 9 2

Egypt 5765640 17 -19 Morocco 511797 2 -6

Algeria 3384924 14 -30 Egypt 480783 8 -9

UAE 1600065 15 8 KSA 264218 20 -10

KSA 1402942 24 84 UAE 235155 5 14

Morocco 764890 10 -18 Tunisia 141183 11 3

Kuwait 552561 10 -14 Qatar 36515 17 0

Tunisia 515571 22 -25 Lebanon 15066 14 31

Lebanon 510678 -3 11 Bahrain 11020 8 56

Jordan 365105 24 -38 Algeria 9007 13 -14

Sudan 274403 24 -46 Oman 3994 11 49

Iraq 264431 -33 -65 Syria 3971 -14 -6

Yemen 249720 11 -17 Mauritania 2580 -30 -68

Oman 235933 21 53 Kuwait 1810 80 1794

Syria 169874 -1 -57 Sudan 658 3 -39

Libya 156338 9 -31 Palestine 635 -13 505

Qatar 46091 35 9 Comoros 595 15 123

Bahrain 35326 65 -62 Yemen 119 -10 -6

Djibouti 25084 -23 49 Iraq 36 92 -51

Mauritania 15727 -2 -36 Somalia 32 17 -89

Palestine 4148 20 -16 Libya 6 31 -61

Somalia 1702 22 -66

Total Arab 16341153 Total Arab 1719180

Share (%) 3.87 Share (%) 0.71

Russian Federation Major Arab Trade Partners, 2015-2019 (US $ thousands)

Sources: ITC calculations based on Federal Customs Service of 

Relevant Digital Solutions for Agri-Development & 
Food Security in the Arab World

FAO
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Highlights on Investment Rela�ons

• Russian direct investments in Egypt have 

increased in the past few years to reach $7.4 

billion during 2020,

• The industrial zone that Russia is establishing 

in the Sues Canal Economic Zone is expected 

to a�ract $7 billion in new investments.

• Russia Direct Investment Fund (RDIF) and 

the Public Investment Fund of KSA (PIF), 

have invested more than $2.6 billion in more 

than 30 projects and are now working PIF, 

Aramco, SABIC and other KSA partners on 25 

new investment projects in sectors such as 

petrochemicals, infrastructure, agriculture 

and technology. Recently in 2020 Russia & 

KSA signed agreements worth more than $10 

billion.

• RDIF and Mubadala Development company 

(Mubadala), the Abu Dhabi-based investment 

and development company, agreed to launch 

a $2 billion co-investment fund to pursue 

opportuni�es in Russia.

• Dubai Ports World and the Russian Direct 

Investment Fund (RDIF) share a joint venture 

company targe�ng ports, transporta�on and 

logis�cs infrastructure in Russia. 

• Qatar fund commits $2 billion investment to 

Russia: RDIF CEO

• The Russian Direct Investment Fund (RDIF) 

and Mumtalakat, the investment arm of 

the Kingdom of Bahrain, today signed a 

Memorandum of Understanding to promote 

investment coopera�on between Russia and 

Bahrain.

• Kuwait’s Sovereign Wealth Fund investment 

with RDIF at $1 billion
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