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Cold weather fails to dampen success of Anglian Water 
 

Commenting on the company's financial results for the year ended March 31 2010, Peter Simpson, 

Anglian Water's Managing Director, said: 

 

“The last twelve months have been particularly challenging for Anglian Water. The recession, which has 

affected both customers and our business, was compounded by the worst winter weather for thirty years. 

 

“However, a focus on forward planning and finding further efficiencies within the business allowed us to 

deliver a strong set of financial and operational results.  

 

“I’m particularly pleased that, despite another cold winter, we still hit our challenging targets for reducing 

leakage. This is the ninth year in succession we have achieved this. 

 

“Again, despite the appalling weather conditions, we achieved 100 per cent compliance at all of our 1,100 

sewage treatment works1. 

 

“And finally, our focus on service improvement has been successful and delivered a 28 per cent reduction 

in written complaints.  

 

“I am extremely proud of the team at Anglian Water who have ensured that this level of performance has 

been maintained over the last year, despite the difficult economic situation, and extremely challenging 

weather conditions. 

 

 “During the year, as part of a planned succession programme, Jonson Cox relinquished his role as Chief 

Executive Officer. He led the company successfully through a period of significant transformation, and we 

are grateful for the vision and leadership he brought to the business. 
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“2009/10 marks the end of the five-year investment period 2005/10 (AMP4). We were one of the few 

companies recognised and rewarded for sustained exceptional performance throughout AMP4 in Ofwat’s 

Overall Performance Assessment of water companies.  

 

“We now look forward to the next five years, when we will invest over £2 billion in the region as we tackle 

the increasingly tough challenges of climate change and growth. We will increase our efficiency and 

customer service performance as we also reduce the average bill for customers by £28 over the five 

years to 2014/15. A very challenging task, but one that we are confident we can deliver.” 
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Financial summary1 
 
 2010 

£m 
2009 

£m 

Turnover 1,099.8 1,037.4 
Operating costs (before exceptional costs)  (386.1) (363.5) 
Depreciation2 (241.7) (228.3) 
Exceptional costs (8.8) - 
 
Operating profit 

 
463.2 

 
445.6 

 
 
 

Turnover for the year was £1,099.8 million, an increase of 6.0 per cent over the previous year due 

principally to the regulatory pricing formula. Business volumes in the year remained steady despite the 

recession in the wider economy.  

 

Operating costs (before exceptional costs) for the year increased by £22.6 million (6.2 per cent) to £386.1 

million (2009: £363.5 million).  The charge for bad debts increased by £13.5 million compared with the 

previous year, reflecting an increased level of customer debt which we believe is a consequence of the 

recessionary environment.  We are in the process of implementing new debt management processes to 

help us work effectively with our customers during this difficult economic period.   

 

Other significant cost increases comprised power, rates and operating costs for newly completed 

infrastructure assets.  Partially offsetting these cost increases were some £9 million of savings resulting 

from this year’s efficiency initiatives, including reducing energy consumption, supply chain savings and 

productivity improvements. 

 

Overall, operating expenditure (before exceptional costs) as a percentage of turnover increased slightly 

from 35.0 per cent last year to 35.1 per cent. 

 

During the year we embarked on a reorganisation to prepare for the AMP5 period (2010/15) which gave 

rise to exceptional costs of £8.8 million.  This involved the introduction of more flexible working practices 

in operational areas, a review of support services and renegotiating key supplier contracts.  The principal 

costs relate to redundancies and one-off staff compensation payments for changes to their contractual 

terms of employment. 
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As a result of the continuing capital programme, depreciation (net of amortisation of grants and 

contributions) was up 5.9 per cent from £228.3 million last year to £241.7million. 

 

Net interest payable and other finance charges (excluding the intra-group interest receivable of £193.1 

million, 2009: £193.6 million) decreased by 16.0 per cent from £308.9 million in 2009 to £259.5 million in 

2010. This primarily reflects the impact of lower RPI in the year on index-linked debt, partially offset by 

the reduction in deposit income caused by the historically low base rate. 

 

The tax charge has increased by £38.7 million to £51.7 million.  The increase is primarily due to higher 

taxable profits and a lower deferred tax credit arising from discounting compared to the prior year; 

together with an additional charge due to Advance Corporation Tax (ACT) utilisation from another Anglian 

Water Group company.  

 

In the year to 31 March 2010 Anglian Water raised £204.6 million of new funds and made repayments 

totalling £298.3 million on maturing bonds and £2.2 million on finance leases.  In addition to this, the 

subordinated intra-group loan of £90.0 million, which was provided by the shareholder consortium as a 

precautionary measure to maintain and improve near-term debt covenants at March 2009, was repaid in 

full in July 2009 to Osprey Holdco Limited, and repaid to the consortium in February 2010.  New bank 

facilities totalling £355 million were successfully negotiated on a forward starting basis, which will replace 

£225 million of current undrawn facilities when they expire in July 2010. In addition, a further £130 million 

of funds were raised in May 2010 through the successful issuance of a new index-linked bond.  

 

Capital expenditure 

2009/10 

Gross capital expenditure for the year was £350.5 million, £105.3 million of which was delivered by an 

alliance of six partner companies working in close co-operation with Anglian Water.  

 

Successful completion of AMP4 investment programme 

The total capital investment in the AMP4 period (2005/10) was approximately £2,005 million (at 2009/10 

prices), compared with £1,960 million in the Final Determination.  The capital investment figure includes 

c. £40 million of unfunded expenditure the company made in enhancing resilience of supply and £55 

million of new connections charges against which we received new connections income. We have met all 

of our AMP4 obligations.  

 

During the final year of AMP4 we completed five nitrate schemes and two enhanced sludge treatment 

centres and provided first time sewerage to some 2,000 properties. We have also completed schemes to 

reduce phosphorus levels in effluent from 24 of our wastewater treatment works under the Habitats 
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Directive. The proportion of household properties on a metered charge increased to 66 per cent (2009: 

64 per cent). 

 

We substantially completed our biggest project since privatisation at Rutland Water in March 2010, 

delivering our Wing expansion scheme. This £116 million project combines facilities for abstraction and 

treatment of water, with the creation of additional wildlife habitats at the reservoir. Rutland Water is a Site 

of Special Scientific Interest, one of only three nest sites for ospreys in England and home to 

internationally important numbers of water fowl.  The associated new treatment works at Morcott, near 

Rutland Water, was commissioned in March 2010. It will supply drinking water to up to a million 

customers in some of the region’s biggest towns, including Peterborough, Bedford and Milton Keynes, 

and provide additional resilience of supply to the surrounding areas.   

 
Operational performance 
In 2008/09 Ofwat’s Operational Performance Assessment (OPA) placed us in the top two for the third 

consecutive year, confirming our position as one of the UK’s leading water and wastewater companies.  

We consolidated this position in 2009/10 with a provisional score of 415 (2008/09: 415), which we believe 

will again place us amongst the best in the industry.   

 

Water efficiency 

2009/10 was the coldest winter for 30 years. Snow cover, and frost in particular, placed a strain on our 

assets. However, despite the increase in bursts caused by the severe weather, we maintained our 

service levels and met our 2009/10 leakage target of 210 megalitres per day.    

 

In addition to our continued investment in minimising leakage, we vigorously promote and encourage all 

our customers to use water efficiently. Switching customers to meters and retro-fitting water efficient 

devices are vital elements of our supply-demand investment plan for 2010/15 (AMP5).  

 

We work with a range of partners throughout our region on water efficiency messages and initiatives, 

including other water supply companies in our region, planning authorities and the Environment Agency. 

This will continue to be a priority in AMP5.  

 

Customer service 

We aim to provide excellent customer service and monitor our performance against a suite of measures 

reflecting what our customers tell us they value. This year’s high Customer Service Index score of 125 

(2008/09: 113) reflects the priority we place on meeting our customers’ needs, with particular emphasis 

on reducing the number of complaints, speedier complaint resolution and the even more rapid recovery of 

service failures. Levels of service were consistently above 90 per cent this year, up from 88 per cent to 

92 per cent overall, year on year. We’ve also reduced written complaints by 28 per cent.  
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We welcome Ofwat’s introduction of the Service Incentive Mechanism for AMP5, and recognise the 

opportunity it offers us to improve further the levels of service our customers can expect from us.   

 

Drinking water quality 

Our drinking water quality continued to be excellent in 2009, with an overall compliance score of 99.96 

per cent (2008: 99.98 per cent). The slight reduction from 2008 in this year’s score is due in part to the 

start of regulatory monitoring of the pesticides metaldyhyde and clopyralid.  

 

Over the past five years we’ve completed 28 schemes to enhance water quality, including 24 nitrate 

reduction schemes. We plan to invest around £120 million in drinking water quality enhancements in 

AMP5. This programme includes schemes to work together with the agricultural community on ways to 

cut the levels of pesticides and nitrates entering rivers and aquifers in the first place, emphasising the 

responsible and sustainable use of these chemicals.   

 

Bathing water quality 

Bathing water results were very good for the Anglian Water region in 2009.  All 46 bathing waters in our 

region met the mandatory standards of the Bathing Water Regulations for the eighth year running (2008: 

46).  

 

In addition, 35 bathing waters (76.1 per cent) also met the Regulations’ more stringent guideline 

standards (2008: 73.9 per cent). 

 

Water quality at guideline level is one of the 32 requirements a beach must meet to be awarded Blue 

Flag status, which also considers a range of other environmental and amenity factors.  Application for 

Blue Flag status is at the discretion of individual resorts. Based on the 2009 data, 15 beaches in our 

region will fly Blue Flags in 2010 (2009:17).  

  

Pollution 

Our performance on pollution demonstrates our strong commitment to avoiding and reducing pollution 

incidents. We have driven the number of category one and two pollution incidents down from ten in 2008 

to eight in 2009. 

=

Our levels of performance on wastewater compliance continued to improve significantly, with, in 

December 2009, every one of our wastewater treatment works operating in line with Water Resources 

Act Look-up Tables consents.  
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A frequent cause of pollution incidents is blockages caused by the inappropriate use of the public sewer 

for the disposal of waste. This is, in effect, underground fly-tipping, and it costs us in the region of £5 

million every year. Our high-profile campaign continues to reach domestic and business customers with 

the information they need on the correct disposal of fats, oils and grease.   

 

Leading the company for AMP5 

Peter Simpson became Managing Director of Anglian Water Services Limited on 7 January 2010. This 

was in planned succession to Chief Executive Jonson Cox, who resigned as Chairman and Director of 

Anglian Water Services Limited on 29 January 2010 after six years with the company. 

 

Peter Simpson was previously Anglian Water‘s Chief Operating Officer. This continuity of management 

ensures the company is well-placed to meet the considerable challenges of AMP5. 

 

 - Ends - 
 
 
Footnote: 
 
Any forward-looking statements made in this document represent management's judgment as to what 
may occur in the future. However, the group's actual results for the current and future fiscal periods and 
corporate developments will depend on a number of economic, competitive and other factors, including 
some which will be outside the control of the group. Such factors could cause the group's actual results 
for current and future periods to differ materially from those expressed in any forward-looking statements 
made in this document.  Unless otherwise required by applicable law, accounting standards or regulation, 
we do not undertake any obligation to update or revise any forward-looking statements, whether as a 
result of new information, future developments or otherwise. 
 
 
Notes to editors 
1: Compliant with Water Resources Act Look-up Tables (WRA LUT) for calendar year 2009 

 

Ofwat (The Water Services Regulation Authority) is the economic regulator of the water and sewerage 

sectors in England and Wales. 

 
 
 
 
Contact details: 
Rupert Pittman Cardew Group +44 (0)20 7930 0777 

 

Ciaran Nelson                               Head of Media  +44 (0) 1480 323993 
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kçíÉë=íç=íÜÉ=Öêçìé=Å~ëÜ=Ñäçï=ëí~íÉãÉåí== = = ========NP=
Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=j~êÅÜ=

=

=

=

 
E~F= oÉÅçåÅáäá~íáçå=çÑ=çéÉê~íáåÖ=éêçÑáí=íç=åÉí=Å~ëÜ=áåÑäçï=Ñêçã=

çéÉê~íáåÖ=~ÅíáîáíáÉë=
= =

= = OMNM= OMMV=
= = ¡ã= ¡ã=
= = = =
= léÉê~íáåÖ=éêçÑáí== QSPKO= QQRKS=
= aÉéêÉÅá~íáçå=EåÉí=çÑ=~ãçêíáë~íáçå=çÑ=ÇÉÑÉêêÉÇ=Öê~åíë=~åÇ=

ÅçåíêáÄìíáçåëF= OQNKT= OOUKP=
= mêçÑáí=çå=ë~äÉ=çÑ=ÑáñÉÇ=~ëëÉíë= EMKTF= ENKVF=
= aáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=éÉåëáçå=ÅÜ~êÖÉ=~åÇ=Å~ëÜ=ÅçåíêáÄìíáçåë= EORKSF= ENNKQF=
= kÉí=ãçîÉãÉåí=áå=éêçîáëáçåë= EMKOF= ENKQF=
= = STUKQ= SRVKO=

=

 = =
tçêâáåÖ=Å~éáí~äW= = =

= aÉÅêÉ~ëÉ=áå=ëíçÅâë= OKT= PKU=
= fåÅêÉ~ëÉ=áå=ÇÉÄíçêë= ERMKUF= EPPKMF=
= fåÅêÉ~ëÉ=áå=ÅêÉÇáíçêë= OUKR= MKR=
= = ENVKSF= EOUKTF=
= = = =
= kÉí=Å~ëÜ=áåÑäçï=Ñêçã=çéÉê~íáåÖ=~ÅíáîáíáÉë= SRUKU= SPMKR=
= = = =



kçíÉë=íç=íÜÉ=Ñáå~åÅá~ä=áåÑçêã~íáçå= = = ========NQ=
Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=j~êÅÜ=

=

=

=

NK= ^ÅÅçìåíáåÖ=éçäáÅáÉë=

qÜÉ=ÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=áåÑçêã~íáçå=Ñçê=íÜÉ=Öêçìé=áë=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=j~êÅÜ=OMNM=~åÇ=Ü~ë=ÄÉÉå=

éêÉé~êÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=rh=d^^m=~åÇ=çå=íÜÉ=Ä~ëáë=çÑ=~ÅÅçìåíáåÖ=éçäáÅáÉë=ÅçåëáëíÉåí=ïáíÜ=íÜçëÉ=ìëÉÇ=Ñçê=

íÜÉ=~ìÇáíÉÇ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çÑ=^åÖäá~å=t~íÉê=pÉêîáÅÉë=iáãáíÉÇ=~í=PN=j~êÅÜ=OMNMK=qÜÉ=êÉëìäíë=Ü~îÉ=ÄÉÉå=

Éñíê~ÅíÉÇ=Ñêçã=íÜÉ=~ìÇáíÉÇ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çÑ=íÜÉ=Öêçìé=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=j~êÅÜ=OMNMK==

=

qÜÉ=aáêÉÅíçêë=Ü~îÉ=ìåÇÉêí~âÉå=~=ÇÉí~áäÉÇ=êÉîáÉï=íç=~ëëÉëë=íÜÉ=äáèìáÇáíó=êÉèìáêÉãÉåíë=çÑ=íÜÉ=Öêçìé=Åçãé~êÉÇ=

~Ö~áåëí=íÜÉ=Å~ëÜ=~åÇ=Ñ~ÅáäáíáÉë=~î~áä~ÄäÉ=íç=íÜÉ=ÖêçìéI=~åÇ=Ü~îÉ=~=êÉ~ëçå~ÄäÉ=ÉñéÉÅí~íáçå=íÜ~í=íÜÉ=Öêçìé=~åÇ=

Åçãé~åó=Ü~îÉ=~ÇÉèì~íÉ=êÉëçìêÅÉë=íç=ÅçåíáåìÉ=áå=çéÉê~íáçå~ä=ÉñáëíÉåÅÉ=Ñçê=íÜÉ=ÑçêÉëÉÉ~ÄäÉ=ÑìíìêÉK==cçê=íÜáë=

êÉ~ëçåI=íÜÉó=ÅçåíáåìÉ=íç=~Ççéí=íÜÉ=ÖçáåÖ=ÅçåÅÉêå=Ä~ëáë=áå=éêÉé~êáåÖ=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=

=

qÜÉ=Ñáå~åÅá~ä=áåÑçêã~íáçå=ÇçÉë=åçí=ÅçåëíáíìíÉ=ëí~íìíçêó=~ÅÅçìåíë=çÑ=íÜÉ=Öêçìé=ïáíÜáå=íÜÉ=ãÉ~åáåÖ=çÑ=pÉÅíáçå=

QPQ=çÑ=íÜÉ=`çãé~åáÉë=^Åí=OMMSK==pí~íìíçêó=~ÅÅçìåíë=Ñçê=^åÖäá~å=t~íÉê=pÉêîáÅÉë=iáãáíÉÇ=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=

j~êÅÜ=OMNM=ïáää=ÄÉ=ÑáäÉÇ=ïáíÜ=íÜÉ=oÉÖáëíê~ê=çÑ=`çãé~åáÉë=~åÇ=ÅçéáÉë=ïáää=ÄÉ=~î~áä~ÄäÉ=Ñêçã=íÜÉ=`çãé~åóÛë=

êÉÖáëíÉêÉÇ=çÑÑáÅÉ=~í=^åÖäá~å=eçìëÉI=^ãÄìêó=oç~ÇI=eìåíáåÖÇçåI=`~ãÄêáÇÖÉëÜáêÉI=mbOV=PkwK=qÜÉ=~ìÇáíçêëÛ=êÉéçêí=

çå=íÜçëÉ=~ÅÅçìåíë=ï~ë=ìåèì~äáÑáÉÇ=~åÇ=ÇáÇ=åçí=Åçåí~áå=~åó=ëí~íÉãÉåí=ìåÇÉê=pÉÅíáçå=QVU=çÑ=íÜÉ=`çãé~åáÉë=^Åí=

OMMSK==pí~íìíçêó=~ÅÅçìåíë=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=j~êÅÜ=OMMVI=ïÜáÅÜ=áåÅçêéçê~íÉÇ=~å=ìåèì~äáÑáÉÇ=~ìÇáíçêëÛ=

êÉéçêíI=Ü~îÉ=ÄÉÉå=ÑáäÉÇ=ïáíÜ=íÜÉ=oÉÖáëíê~ê=çÑ=`çãé~åáÉëK==qÜÉ=ÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=áåÑçêã~íáçå=ëÜçìäÇ=ÄÉ=êÉ~Ç=

áå=ÅçåàìåÅíáçå=ïáíÜ=íÜÉ=~ååì~ä=êÉéçêí=~åÇ=~ÅÅçìåíë=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=j~êÅÜ=OMNMK=

=
OK=kÉí=áåíÉêÉëí=é~ó~ÄäÉ= = =

= OMNM= OMMV=

= ¡ã= ¡ã=

líÜÉê=äç~åë=áåÅäìÇáåÖ=Ñáå~åÅáåÖ=ÉñéÉåëÉë= = OOVKN= OPTKP=

fåÇÉñ~íáçå= NTKO= VOKQ=

cáå~åÅÉ=äÉ~ëÉë= PKM= PKT=

fåíÉêÉëí=êÉÅÉáî~ÄäÉ=Ñêçã=^åÖäá~å=t~íÉê=pÉêîáÅÉë=eçäÇáåÖë=iáãáíÉÇ= = ENVPKNF= ENVPKSF=

líÜÉê=áåíÉêÉëí=êÉÅÉáî~ÄäÉ= = EQKQF= EPPKVF=

kÉí=áåíÉêÉëí=é~ó~ÄäÉ=~åÇ=ëáãáä~ê=áíÉãë= RNKU= NMRKV=

= = =

 
PK=líÜÉê=Ñáå~åÅÉ=ÅÜ~êÖÉë= = =

= OMNM= OMMV=

= ¡ã= ¡ã=

råïáåÇáåÖ=çÑ=ÇáëÅçìåí=çå=éêçîáëáçåë== MKN= NKT=

aÉÑáåÉÇ=ÄÉåÉÑáí=éÉåëáçå=ëÅÜÉãÉ== NQKR= TKT=

líÜÉê=Ñáå~åÅÉ=ÅÜ~êÖÉë= NQKS= VKQ=

= = =

 
 
 
 
 
 
 
 
 
 
 
 
 
 



kçíÉë=íç=íÜÉ=Ñáå~åÅá~ä=áåÑçêã~íáçå=EÅçåíáåìÉÇF= = = ========NR=
Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=j~êÅÜ=

=

=

=

 
QK= q~ñ~íáçå= = =

= OMNM= OMMV=

= ¡ã= ¡ã=

~F=^å~äóëáë=çÑ=í~ñ=ÅÜ~êÖÉ=áå=íÜÉ=óÉ~ê= = =

`ìêêÉåí=í~ñW= = =

rh=Åçêéçê~íáçå=í~ñ= PUKM= PMKO=

^ÇàìëíãÉåíë=áå=êÉëéÉÅí=çÑ=éêÉîáçìë=éÉêáçÇë= NQKU= NNKS=

qçí~ä=ÅìêêÉåí=í~ñ=ÅÜ~êÖÉ= ROKU= QNKU=

= = =

aÉÑÉêêÉÇ=í~ñW= = =

`Ü~êÖÉ=Ñçê=íáãáåÖ=ÇáÑÑÉêÉåÅÉë=~êáëáåÖ=áå=óÉ~ê= ONKN= UKP=

fãé~Åí=çÑ=ÇáëÅçìåíáåÖ=çå=ÇÉÑÉêêÉÇ=í~ñ=äá~Äáäáíó= EVKRF= ENVKPF=

fãé~Åí=çÑ=áåÅêÉ~ëÉ=áå=ÇáëÅçìåí=ê~íÉë= = EMKUF= ENKTF=

aáëÅçìåíÉÇ=ÉÑÑÉÅí=çÑ=ãçîÉãÉåíë=áå=^Çî~åÅÉ=`çêéçê~íáçå=q~ñ=E^`qF= PKO= J=

^ÇàìëíãÉåíë=áå=êÉëéÉÅí=çÑ=éêÉîáçìë=éÉêáçÇë= ENRKNF= ENSKNF=

qçí~ä=ÇÉÑÉêêÉÇ=í~ñ=ÅêÉÇáí= ENKNF= EOUKUF=

qçí~ä=í~ñ=ÅÜ~êÖÉ=çå=éêçÑáí=çå=çêÇáå~êó=~ÅíáîáíáÉë= RNKT= NPKM=

= = =

qÜÉ=éçëíJí~ñ=óáÉäÇ=íç=ã~íìêáíó=çå=rh=dçîÉêåãÉåí=ÄçåÇë=áë=ìëÉÇ=íç=ÇáëÅçìåí=íÜÉ=Öêçëë=ÇÉÑÉêêÉÇ=í~ñ=äá~Äáäáíó=çÑ=íÜÉ=

ÖêçìéK=jçîÉãÉåíë=áå=íÜÉ=ÇáëÅçìåí=ê~íÉë=Ö~îÉ=êáëÉ=íç=~=ÅêÉÇáí=çÑ=¡MKU=ãáääáçå=EOMMVW=ÅêÉÇáí=çÑ=¡NKT=ãáääáçåF=áå=íÜÉ=

óÉ~êK=fÑ=~ää=rh=Öáäí=ê~íÉë=ãçîÉÇ=Äó=MKOR=éÉê=ÅÉåí=~=ÅÜ~åÖÉ=áå=íÜÉ=í~ñ=ÅÜ~êÖÉ=çÑ=ÄÉíïÉÉå=¡NMKM=ãáääáçå=~åÇ=¡NRKM=

ãáääáçå=ïçìäÇ=çÅÅìêK=

=

qÜÉ=OMNM=ÅìêêÉåí=í~ñ=ÅÜ~êÖÉ=áåÅäìÇÉë=~=ÅÜ~êÖÉ=çÑ=¡NNKO=ãáääáçå=Ñêçã=~åçíÜÉê=^åÖäá~å=t~íÉê=dêçìé=iáãáíÉÇ=Öêçìé=

ìåÇÉêí~âáåÖ=Ñçê=íÜÉ=ìíáäáë~íáçå=çÑ=^`qK=qÜÉêÉ=áë=åç=ëáãáä~ê=ÅÜ~êÖÉ=áå=OMMVK=

=

qÜÉ=ÅìêêÉåí=í~ñ=~ÇàìëíãÉåí=Ñçê=éêÉîáçìë=éÉêáçÇë=êÉä~íÉë=íç=~=éêáçê=óÉ~ê=Å~éáí~ä=~ääçï~åÅÉë=ÇáëÅä~áãÉê=E¡UKS=ãáääáçåF=

~åÇ=~=ÅÜ~êÖÉ=íç=~åçíÜÉê=Öêçìé=Åçãé~åó=Ñçê=ÉñéÉÅíÉÇ=^`q=ìíáäáë~íáçå=E¡SKO=ãáääáçåFK=få=OMMV=íÜÉ=ÅìêêÉåí=í~ñ=

~ÇàìëíãÉåí=Ñçê=éêáçê=óÉ~êë=êÉä~íÉë=íç=~=éêáçê=óÉ~ê=Å~éáí~ä=~ääçï~åÅÉ=ÇáëÅä~áãÉêK==

=

qÜÉ=ÇÉÑÉêêÉÇ=í~ñ=~ÇàìëíãÉåí=Ñçê=éêáçê=óÉ~êë=Ñçê=ÄçíÜ=OMMV=~åÇ=OMNM=êÉä~íÉ=íç=íÜÉ=ÉÑÑÉÅí=çÑ=íÜÉ=éêáçê=óÉ~ê=Å~éáí~ä=

~ääçï~åÅÉë=ÇáëÅä~áãÉêëK=

=

fí=Ü~ë=ÄÉÉå=~ÖêÉÉÇ=íÜ~í=íÜÉ=Öêçìé=ïáää=åçí=é~ó=Ñçê=í~ñ=äçëëÉë=ëìêêÉåÇÉêÉÇ=íç=áí=Äó=^åÖäá~å=t~íÉê=pÉêîáÅÉë=eçäÇáåÖë=

iáãáíÉÇ=~ãçìåíáåÖ=íç=¡NVPKN=ãáääáçå=EOMMVW=¡NVPKS=ãáääáçåFK=

=

få=~ÇÇáíáçå=íç=íÜÉ=ÅìêêÉåí=í~ñ=ÅÜ~êÖÉ=~ÄçîÉI=~=¡PKN=ãáääáçå=ÅêÉÇáí=EOMMVW=¡NKM=ãáääáçå=ÅêÉÇáíF=Ñçê=ÅìêêÉåí=í~ñ=Ü~ë=

ÄÉÉå=êÉÅçÖåáëÉÇ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=íçí~ä=êÉÅçÖåáëÉÇ=Ö~áåë=~åÇ=äçëëÉë=áå=êÉä~íáçå=íç=í~ñ=êÉäáÉÑ=çå=éÉåëáçå=

ÅçåíêáÄìíáçåë=íÜ~í=~êÉ=áå=ÉñÅÉëë=çÑ=íÜÉ=éÉåëáçå=Åçëí=ÅÜ~êÖÉÇ=íç=íÜÉ=éêçÑáí=~åÇ=äçëë=~ÅÅçìåíK=

=



kçíÉë=íç=íÜÉ=Ñáå~åÅá~ä=áåÑçêã~íáçå=EÅçåíáåìÉÇF= = = ========NS=
Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=j~êÅÜ=

=

=

=

QK=q~ñ~íáçå=EÅçåíáåìÉÇF=
ÄF=c~Åíçêë=~ÑÑÉÅíáåÖ=í~ñ=ÅÜ~êÖÉ=Ñçê=íÜÉ=óÉ~ê= = =

qÜÉ=í~ñ=~ëëÉëëÉÇ=Ñçê=íÜÉ=óÉ~ê=áë=äçïÉê=íÜ~å=íÜÉ=ëí~åÇ~êÇ=ê~íÉ=çÑ=Åçêéçê~íáçå=í~ñ=áå=íÜÉ=rh=EOU=éÉê=ÅÉåíI=OMMVW=OU=

éÉê=ÅÉåíFK=qÜÉ=ÇáÑÑÉêÉåÅÉë=~êÉ=Éñéä~áåÉÇ=ÄÉäçïW=

= OMNM= OMMV=

= ¡ã= ¡ã=

mêçÑáí=çå=çêÇáå~êó=~ÅíáîáíáÉë=ÄÉÑçêÉ=í~ñ= PVSKU= PPMKP=

= = =

mêçÑáí=çå=çêÇáå~êó=~ÅíáîáíáÉë=~í=íÜÉ=ëí~åÇ~êÇ=rh=ê~íÉ=çÑ=`çêéçê~íáçå=q~ñ=EOU=

éÉê=ÅÉåíI=OMMVW=OU=éÉê=ÅÉåíF= NNNKN= VOKR=

bÑÑÉÅíë=çÑW= = =

fíÉãë=åçí=ÇÉÇìÅíáÄäÉ=Ñçê=í~ñ=éìêéçëÉë= MKR= MKR=

fíÉãë=åçí=í~ñ~ÄäÉ= EMKOF= EMKRF=

dêçìé=êÉäáÉÑ=ìíáäáëÉÇ=ïáíÜçìí=ÅÜ~êÖÉ= ERQKNF= ERQKOF=

aÉéêÉÅá~íáçå=åçí=ÉäáÖáÄäÉ=Ñçê=í~ñ=éìêéçëÉë= = QKP= QKU=

fåÇìëíêá~ä=ÄìáäÇáåÖë=~ääçï~åÅÉ= EOKRF= EQKRF=

aÉéêÉÅá~íáçå=Ñçê=íÜÉ=óÉ~ê=äÉëë=íÜ~å=Å~éáí~ä=~ääçï~åÅÉë= EONKTF= EVKTF=

pÜçêíJíÉêã=íáãáåÖ=ÇáÑÑÉêÉåÅÉë= = MKS= NKP=

^ÇàìëíãÉåí=íç=í~ñ=ÅÜ~êÖÉ=áå=êÉëéÉÅí=çÑ=éêÉîáçìë=éÉêáçÇë= NQKU= NNKS=

`ìêêÉåí=í~ñ=ÅÜ~êÖÉ=Ñçê=íÜÉ=óÉ~ê== ROKU= QNKU=

==

RK= aáîáÇÉåÇë= = =

= OMNM= OMMV=

= ¡ã= ¡ã=

mêÉîáçìë=óÉ~ê=Ñáå~ä=ÇáîáÇÉåÇ= PTKT= NMMKM=

`ìêêÉåí=óÉ~ê=áåíÉêáã=ÇáîáÇÉåÇ= RMKM= J=

aáîáÇÉåÇ=é~áÇ=Äó=íÜÉ=Åçãé~åó=~åÇ=êÉí~áåÉÇ=ïáíÜáå=íÜÉ=^åÖäá~å=t~íÉê=

pÉêîáÅÉë=cáå~åÅáåÖ=Öêçìé= NVOKS= NVPKN=

aáîáÇÉåÇ=ÅçããáííÉÇ=íç=ÄÉ=é~áÇ=Äó=íÜÉ=Åçãé~åó=~åÇ=êÉí~áåÉÇ=ïáíÜáå=íÜÉ=

^åÖäá~å=t~íÉê=pÉêîáÅÉë=cáå~åÅáåÖ=Öêçìé= MKR= MKR=

= OUMKU= OVPKS=

= = =

^=ÇáîáÇÉåÇ=çÑ=¡NVPKN=ãáääáçå=EOMMVW=¡NVPKNãáääáçåF=ï~ë=é~áÇ=íç=^åÖäá~å=t~íÉê=pÉêîáÅÉë=eçäÇáåÖë=iáãáíÉÇI=~=é~êÉåí=

ìåÇÉêí~âáåÖI=áå=çêÇÉê=Ñçê=áí=íç=ëÉêîáÅÉ=íÜÉ=áåíÉêÉëí=é~ó~ÄäÉ=íç=íÜÉ=Åçãé~åó=çå=íÜÉ=áåíÉêJÅçãé~åó=äç~å=çÑ=¡NISMVKN=

ãáääáçåK=qÜÉ=éêáçê=óÉ~ê=ÇáîáÇÉåÇ=ÅçããáííÉÇ=çÑ=¡MKR=ãáääáçå=ï~ë=é~áÇ=áå=gìåÉ=OMMVK=

=

qÜÉ=ÇáêÉÅíçêë=Ü~îÉ=éêçéçëÉÇ=~=Ñáå~ä=ÇáîáÇÉåÇ=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=j~êÅÜ=OMNM=çÑ=OQKQO=éÉåÅÉ=éÉê=ëÜ~êÉI=ïÜáÅÜ=áë=

~=íçí~ä=çÑ=¡ONMKM=ãáääáçåK=qÜÉ=éêçéçëÉÇ=ÇáîáÇÉåÇ=áåÅäìÇÉë=~=ëéÉÅá~ä=ÇáîáÇÉåÇ=çÑ=¡VMKM=ãáääáçåI=êÉÑäÉÅíáåÖ=~å=

áåÅêÉ~ëÉ=áå=íÜÉ=êÉÖìä~íçêó=~ëëÉí=Ä~ëÉ=çÑ=íÜÉ=Åçãé~åó=~í=íÜÉ=ÅçåÅäìëáçå=çÑ=^jmQ=áå=êÉëéÉÅí=çÑ=~ÇàìëíãÉåíë=Ñçê=íÜÉ=

ÅçåëíêìÅíáçå=çìíéìí=éêáÅÉ=áåÇÉñ=E`lmfF=áå=ÉñÅÉëë=çÑ=íÜÉ=êÉí~áä=éêáÅÉ=áåÇÉñ=EomfF=~åÇ=åÉí=äçÖÖáåÖ=ìé=çÑ=~ÇÇáíáçå~ä=

Å~éáí~ä=ÉñéÉåÇáíìêÉ=áåÅìêêÉÇ=~åÇ=~ääçïÉÇ=Äó=íÜÉ=oÉÖìä~íçêK=qÜáë=ÇáëíêáÄìíáçå=Ü~ë=åçí=ÄÉÉå=~ÅÅçìåíÉÇ=Ñçê=ïáíÜáå=

íÜÉ=OMNM=Ñáå~åÅá~ä=ëí~íÉãÉåíë=~ë=áí=ï~ë=éêçéçëÉÇ=~åÇ=~ééêçîÉÇ=~ÑíÉê=íÜÉ=óÉ~ê=ÉåÇK=

=

=

=

 



kçíÉë=íç=íÜÉ=Ñáå~åÅá~ä=áåÑçêã~íáçå=EÅçåíáåìÉÇF= = = ========NT=
Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=j~êÅÜ=

=

=

=

 
SK=jçîÉãÉåí=áå=ëÜ~êÉÜçäÇÉêÛë=ÑìåÇë= = = =

dêçìé= = = =

=

pÜ~êÉ=

Å~éáí~ä=

mêçÑáí=~åÇ==

äçëë=~ÅÅçìåí= qçí~ä=

= ¡ã= ¡ã= ¡ã=

^í=N=^éêáä=OMMV= USMKM= SMVKV= NIQSVKV=

qçí~ä=êÉÅçÖåáëÉÇ=Ö~áåë=~åÇ=äçëëÉë=Ñçê=íÜÉ=óÉ~ê= J= OSSKV= OSSKV=

aáîáÇÉåÇ=é~áÇ=~åÇ=ÅçããáííÉÇ= J= EOUMKUF= EOUMKUF=

^í=PN=j~êÅÜ=OMNM= USMKM= RVSKM= NIQRSKM=

= = = =

=

`çãé~åó= = = =

=

pÜ~êÉ=

Å~éáí~ä=

mêçÑáí=~åÇ==

äçëë=~ÅÅçìåí= qçí~ä=

= ¡ã= ¡ã= ¡ã=

^í=N=^éêáä=OMMV= USMKM= RSTKP= NIQOTKP=

mêçÑáí=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê= J= PQQKP= PQQKP=

^Åíì~êá~ä=äçëë=êÉÅçÖåáëÉÇ=áå=íÜÉ=éÉåëáçå=ëÅÜÉãÉ= J= ENMUKRF= ENMUKRF=

jçîÉãÉåí=çå=ÅìêêÉåí=í~ñ=êÉä~íáåÖ=íç=íÜÉ=~Åíì~êá~ä=äçëë=áå=íÜÉ=

éÉåëáçå=ëÅÜÉãÉ= J= PKN= PKN=

jçîÉãÉåí=çå=ÇÉÑÉêêÉÇ=í~ñ=êÉä~íáåÖ=íç=íÜÉ=~Åíì~êá~ä=äçëë=áå=

íÜÉ=éÉåëáçå=ëÅÜÉãÉ= J= OTKO= OTKO=

aáîáÇÉåÇ=é~áÇ=~åÇ=ÅçããáííÉÇ= J= EOUMKUF= EOUMKUF=

^í=PN=j~êÅÜ=OMNM= USMKM= RROKS= NIQNOKS=
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