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Commenting on the results, Jonson Cox, Anglian Water’s Chief Executive said: 
 
I am pleased to report a strong performance by Anglian Water this year, despite 
significant cost pressures and the challenges presented by the economic downturn. 
 
The business has performed well on many fronts. While there have been many 
external challenges, we have not allowed them to distract us from our focus on the 
service we provide to our customers.  
 
This year has also been an important one for the current price review process, which 
will determine the scale of our investment programme, and therefore customers’ bills, 
between 2010 and 2015 (AMP5). 
 
In shaping our regulatory submission, affordability for customers has been one of 
our principal concerns. We have worked hard to limit proposed bill rises and believe 
that our plan represents excellent value for our customers.  
 
In the face of significant operational cost pressure, our final plan proposes a capital 
investment programme of £2.26 billion, constraining the increase in customers’ bills 
to an average of 0.6 per cent per year, excluding inflation, over five years. This 
increase is well within the one per cent aspiration set out in our 25 year plan and 
would represent the second lowest price increase in the water industry.  
 
Ofwat is due to announce its final determination in November 2009.  
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Financial performance1

 
The consolidated profit and loss account as presented on page 7 of this 
announcement is summarised in the table below: 
 
 2009

Excluding 
transactions 

with AWS 
Holding 

companies
£m

2009
Transactions 

with AWS 
Holding 

companies

£m

2009
Total

£m

2008 
 
 
 
 
 

£m 
Turnover 1,037.4 - 1,037.4 969.2 
Operating costs  (363.5) - (363.5) (331.2) 
Depreciation (228.3) - (228.3) (217.0) 
Operating profit 445.6 - 445.6 421.0 
Net interest payable and 
other finance charge 

(308.9) 193.6 (115.3) (89.1) 

Profit before tax 136.7 193.6 330.3 331.9 
Taxation (13.0) - (13.0) (20.2) 
Profit after tax 123.7 193.6 317.3 311.7 
Dividends (100.0) (193.6) (293.6) (290.6) 
Retained profit 23.7 - 23.7 21.1 
 
In order to show the position of the Anglian Water Services Financing (AWSF) group, 
the above table shows the profit and loss account excluding interest receivable by 
the group from Anglian Water Services Holdings Ltd and the internal dividend paid by 
the group and retained within the AWSF group of £193.6 million (2008: £193.6 
million).  
 
Turnover for the year was £1,037.4 million, an increase of 7.0 per cent over the 
previous year due principally to the annual price increase. There were no significant 
reductions in business volumes in the year resulting from the economic downturn. 
 
Operating costs for the year increased by £32.3 million (9.8 per cent) to £363.5 
million (2008: £331.2 million). Significant increases in power and commodity prices 
were partly offset by our continued focus on sustainable cost reduction initiatives, 
including reduction in energy consumption, enhanced productivity through more 
centralised management of operations, and procurement savings. Power price 
increases caused an annual rise in power costs of approximately £13 million (25 per 
cent).  
 
In addition there were one-off costs of £4.9m relating to the Pitsford water quality 
incident in the summer of 2008, which is £0.6m less than estimated in our half year 
accounts.  The bad debt charge in the year was generally consistent with the charge 
in the prior year.  Overall, operating expenditure as a percentage of turnover 
increased slightly from 34.2 per cent to 35.0 per cent. 
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As a result of the continuing capital programme depreciation was up 5.2 per cent 
from £217.0 million last year to £228.3 million. 
 
Net interest payable and other finance charges (excluding interest receivable on an 
inter-company loan) increased by 9.3 per cent from £282.7 million in 2007/8 to 
£308.9 million in 2008/9. This is due primarily to the effect of lower interest rates on 
income from deposits, the requirement to raise new debt to finance the ongoing 
capital programme and an increased pension charge, partly offset by the impact of 
lower RPI in the second half of the year on index linked debt. 
 
Capital expenditure 
 
Gross capital expenditure for the year was £434.5 million, £158.1 million of which 
was delivered by an alliance of six partner companies working in close co-operation 
with Anglian Water. The total capital investment in the first four years of the current 
Asset Management Plan period (2005 to 2010) was approximately £1,649 million (at 
2008/9 prices), compared with £1,624m in the Final Determination.  
 
We are on track to meet our AMP4 obligations, which during the year included the 
addition of eight nitrate removal plants, and the installation of approximately 33,000 
new meters. We completed two enhanced sludge treatment centres and provided 
first time sewerage to some 1,500 properties. We have also reduced the number of 
properties at risk of experiencing low water pressure by 130 and reduced the number 
of properties affected by interruptions of more than six hours by 40 per cent. 
 
We continue to make good progress on our largest scheme to increase the amount 
of water we are able to extract and treat from our largest reservoir at Rutland. As part 
of the project, £43.5 million was invested in the year as part of the scheme to extend 
the Wing Water Treatment works.  
 
The new part of the treatment works has been designed to be standalone from the 
existing works. It will improve the resilience of our water supply capability from 
Rutland reservoir to customers in a number of towns including Northampton, 
Peterborough and Milton Keynes.   
 
Cash injection 
 
Shortly before the year end, the Osprey consortium demonstrated its continued 
commitment to the company when it provided £115 million of additional funding to 
Anglian Water Group Ltd, of which £90 million was lent to Anglian Water Services via 
Osprey Holdco Ltd. 
 
The funds are being provided to maintain and improve headroom in near-term debt 
covenants following the rapid fall in, and unpredictable outlook for, RPI. 
 
The loan to Anglian Water Services is subordinated to Class A and Class B debt with 
payment of interest and repayment being subject to the restricted payments 
condition. 
 
Operational performance 
 
We entered the year as the leading water and wastewater company in terms of 
Ofwat’s overall performance assessment (OPA) for the second consecutive year.  
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We maintained a strong position in 2008/9 with a provisional score of 415 (2007/8: 
419).  We believe this will rank highly in the industry when each company’s score is 
confirmed later in the year.  
 
The severe cold weather in January and February caused four times the normal level 
of water main bursts. Despite this, we believe that our year-on-year leakage 
performance will remain at around 5.6 cubic metres per kilometre of main per day 
when it is confirmed by Ofwat in July.  
 
Our Customer Service Index, which includes levels of service, backlogs, service 
delivery failures and chase calls improved year-on-year. The measures relating to 
‘keeping our promises’ to customers increased from 88 per cent to 93 per cent  
(Baseline 2006: 66 per cent). 
 
According to the latest published report from the Drinking Water Inspectorate (DWI), 
Anglian Water’s drinking water quality reached an excellent 99.98 per cent ‘mean 
zonal compliance’ against the regulatory standards in the 2008 calendar year (2007: 
99.96 per cent). This is Anglian Water’s best performance since the measure was 
introduced in 2004. 
 
All 46 designated bathing waters in the Anglian Water region passed the mandatory 
standards of the Bathing Water Directive during this year’s bathing water season. 
This is the tenth time in the past 12 years that 100 per cent compliance has been 
achieved. Of these, 73.9 per cent also passed the guideline standard of the Directive, 
one of the requirements for a beach to be awarded Blue Flag status. This is a 
marked improvement on the previous year (68.1 per cent) and was achieved despite 
poor weather conditions during the bathing water season. In 2009, 17 beaches in our 
region have been awarded Blue Flags (2008:15). This is an excellent result in a year 
when the number of beaches recommended nationally was the lowest since 2002. 
(Anglian Water region 71.7 per cent; UK 47.6 per cent.)2

 
The Environment Agency (EA) published its latest assessment of river water quality 
in the region in August 2008, relating to the 2007 calendar year. The assessment 
showed that 99.8 per cent of rivers’ biological quality was classed as ‘very good’ to 
‘fair’ (2006: 99.8 per cent). The chemical quality of rivers was 92.1 per cent (2006: 
92.3 per cent) in the ‘very good’ to ‘fair’ range. These results have been recalculated 
by the EA, following a reduction in the number of rivers being measured. 
 
Pitsford water quality incident 
 
In June 2008 Anglian Water detected Cryptosporidia in routine water quality samples  
taken from the Pitsford treatment works in Northamptonshire. We took the 
precautionary approach of advising customers in approximately 108,000 homes to 
boil their tap water. 
 
A high profile communications campaign ensured that customers were alerted 
quickly and kept informed throughout the incident. We also worked very closely with 
the Drinking Water Inspectorate, health protection agencies and community 
organisations. 
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The total cost of the incident, including the installation of ultra-violet water treatment 
at the works, and goodwill payments to customers was £4.9 million, none of which 
has been borne by our customers. The DWI confirmed that there will be no 
prosecution as a result of the incident, citing the quality and speed of our response 
as an important factor in their decision.  
 
 
Looking ahead 
 
Looking ahead to 2009/10, our priorities will be to complete our AMP4 capital 
investment programme and begin planning how we will deliver our plans for AMP5.  
 
We expect that 2009/10 will continue to be a challenging year, anticipating that the 
continuing recession will add pressure to revenue generation and collection, 
necessitating increased management focus in both these areas.   
 
We also recognise that continuing economic uncertainty will demand intense focus 
on putting in place the financing for AMP5. In addition, we will continue our emphasis 
on the efficient running of the business and execution of our capital programme.  
 
 
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. 
 
Contact details: 
Andrew Mackintosh Head of Group Communications +44 (0) 1480 323231  

Rupert Pittman Cardew Group +44 (0) 207 930 0777 
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= aÉÅêÉ~ëÉLEáåÅêÉ~ëÉF=áå=ëíçÅâë= PKU= EQKVF=
= fåÅêÉ~ëÉ=áå=ÇÉÄíçêë= EPPKMF= ENTKQF=
= fåÅêÉ~ëÉLEÇÉÅêÉ~ëÉF=áå=ÅêÉÇáíçêë= MKR= ESKTF=
= = EOUKTF= EOVKMF=
= kÉí=Å~ëÜ=áåÑäçï=Ñêçã=çéÉê~íáåÖ=~ÅíáîáíáÉë= SPMKR= RVRKT=
= = = =

= NN



åçíÉë=íç=íÜÉ=Ñáå~åÅá~ä=áåÑçêã~íáçå=
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=OMMV=~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=OMMVK=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=OMMVK==
=
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=
OQM=çÑ=íÜÉ=`çãé~åáÉë=^Åí=NVURK==pí~íìíçêó=~ÅÅçìåíë=Ñçê=^åÖäá~å=t~íÉê=pÉêîáÅÉë=iáãáíÉÇ=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=
j~êÅÜ=OMMV=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=OPT=çÑ=íÜÉ=`çãé~åáÉë=^Åí=
NVURK==pí~íìíçêó=~ÅÅçìåíë=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=j~êÅÜ=OMMUI=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=OMMVK=

=
OK=kÉí=áåíÉêÉëí=é~ó~ÄäÉ= =
= OMMV= OMMU
= ¡ã= ¡ã
líÜÉê=äç~åë=áåÅäìÇáåÖ=Ñáå~åÅáåÖ=ÉñéÉåëÉë= = OPTKP= OOOKU=
fåÇÉñ~íáçå= VOKQ= VQKR=
cáå~åÅÉ=äÉ~ëÉë= PKT= QKP=
fåíÉêÉëí=êÉÅÉáî~ÄäÉ=Ñêçã=^åÖäá~å=t~íÉê=pÉêîáÅÉë=eçäÇáåÖë=iáãáíÉÇ= = ENVPKSF= ENVPKSF
líÜÉê=áåíÉêÉëí=êÉÅÉáî~ÄäÉ= = EPPKVF= EPOKNF
kÉí=áåíÉêÉëí=é~ó~ÄäÉ=~åÇ=ëáãáä~ê=áíÉãë= NMRKV= VRKV=
= =

 
PK=líÜÉê=Ñáå~åÅÉ=ÅÜ~êÖÉLEáåÅçãÉF= =
= OMMV= OMMU
= ¡ã= ¡ã
råïáåÇáåÖ=çÑ=ÇáëÅçìåí=çå=éêçîáëáçåë== NKT= NKM=
aÉÑáåÉÇ=ÄÉåÉÑáí=éÉåëáçå=ëÅÜÉãÉ== TKT= ETKUF
líÜÉê=Ñáå~åÅÉ=ÅÜ~êÖÉLEáåÅçãÉF= VKQ= ESKUF
= = =

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

= NO



åçíÉë=íç=íÜÉ=Ñáå~åÅá~ä=áåÑçêã~íáçå=
Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=j~êÅÜ=
=
 
QK= q~ñ~íáçå= =
= OMMV= OMMU
= ¡ã= ¡ã
~F=^å~äóëáë=çÑ=í~ñ=ÅÜ~êÖÉ=áå=íÜÉ=óÉ~ê= = =
`ìêêÉåí=í~ñW= = =
rh=Åçêéçê~íáçå=í~ñ= PMKO= QQKM=
^ÇàìëíãÉåíë=áå=êÉëéÉÅí=çÑ=éêÉîáçìë=éÉêáçÇë= NNKS= NPKM=
qçí~ä=ÅìêêÉåí=í~ñ=ÅÜ~êÖÉ= QNKU= RTKM=
= = =
aÉÑÉêêÉÇ=í~ñW= = =
`Ü~êÖÉLEÅêÉÇáíF=Ñçê=íáãáåÖ=ÇáÑÑÉêÉåÅÉë=~êáëáåÖ=áå=óÉ~ê= UKP= EOKNF
fãé~Åí=çÑ=ÇáëÅçìåíáåÖ=çå=ÇÉÑÉêêÉÇ=í~ñ=äá~Äáäáíó= ENVKPF= ENOKTF
fãé~Åí=çÑ=ÇÉÅêÉ~ëÉ=áå=ÇáëÅçìåí=ê~íÉë= = ENKTF= EMKNF
aáëÅçìåíÉÇ=ÉÑÑÉÅí=çÑ=ÅÜ~åÖÉë=íç=í~ñ=ê~íÉ=~åÇ=áåÇìëíêá~ä=ÄìáäÇáåÖë==
~ääçï~åÅÉë=áå=_ìÇÖÉí=OMMT== J= ENPKUF
^ÇàìëíãÉåíë=áå=êÉëéÉÅí=çÑ=éêÉîáçìë=éÉêáçÇë= ENSKNF= EUKNF
qçí~ä=ÇÉÑÉêêÉÇ=í~ñ=ÅêÉÇáí= EOUKUF= EPSKUF
qçí~ä=í~ñ=ÅÜ~êÖÉ=çå=éêçÑáí=çå=çêÇáå~êó=~ÅíáîáíáÉë= NPKM= OMKO=
= = =
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=¡NKT=ãáääáçå=EOMMUW=ÅêÉÇáí=çÑ=¡MKN=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=íç=¡NRKM=
ãáääáçå=ïçìäÇ=çÅÅìêK=

=
qÜÉ=OMMU=ÅìêêÉåí=í~ñ=ÅÜ~êÖÉ=áåÅäìÇÉë=~=ÅêÉÇáí=çÑ=¡NOKO=ãáääáçå=Ñêçã=~åçíÜÉê=^åÖäá~å=t~íÉê=dêçìé=iáãáíÉÇ=Öêçìé=
ìåÇÉêí~âáåÖ=Ñçê=íÜÉ=ìíáäáë~íáçå=çÑ=^`qK=qÜÉêÉ=áë=åç=ëáãáä~ê=ÅêÉÇáí=áå=OMMVK=
=
qÜÉ=ÅìêêÉåí=í~ñ=~ÇàìëíãÉåí=Ñçê=éêáçê=óÉ~êë=êÉä~íÉë=íç=~=éêáçê=óÉ~ê=Å~éáí~ä=~ääçï~åÅÉ=ÇáëÅä~áãÉêK=få=OMMU=íÜÉ=ÅìêêÉåí=
í~ñ=~ÇàìëíãÉåí=áå=êÉëéÉÅí=çÑ=éêÉîáçìë=éÉêáçÇë=êÉä~íÉë=íç=~=éêáçê=óÉ~ê=Å~éáí~ä=~ääçï~åÅÉë=ÇáëÅä~áãÉê=é~êíá~ääó=çÑÑëÉí=
Äó=~å=áåÅêÉ~ëÉ=áå=íÜÉ=äçëëÉë=ëìêêÉåÇÉêÉÇ=Äó=^åÖäá~å=t~íÉê=pÉêîáÅÉë=eçäÇáåÖë=iáãáíÉÇ=Ñçê=ïÜáÅÜ=åç=é~óãÉåí=áë=
êÉèìáêÉÇK=

=
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=¡NVPKS=ãáääáçå=EOMMUW=¡NVPKS=ãáääáçåFK=
=
få=~ÇÇáíáçå=íç=íÜÉ=ÅìêêÉåí=í~ñ=ÅÜ~êÖÉ=~ÄçîÉI=~=¡NKM=ãáääáçå=ÅêÉÇáí=EOMMUW=¡RKQ=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=

=

= NP



åçíÉë=íç=íÜÉ=Ñáå~åÅá~ä=áåÑçêã~íáçå=
Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=j~êÅÜ=
=
QK=q~ñ~íáçå=EÅçåíáåìÉÇF=
ÄF=c~Åíçêë=~ÑÑÉÅíáåÖ=í~ñ=ÅÜ~êÖÉ=Ñçê=íÜÉ=éÉêáçÇ= = =
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=OMMUW=PM=
éÉê=ÅÉåíFK=qÜÉ=ÇáÑÑÉêÉåÅÉë=~êÉ=Éñéä~áåÉÇ=ÄÉäçïW=
= OMMV= OMMU
= ¡ã= ¡ã
mêçÑáí=çå=çêÇáå~êó=~ÅíáîáíáÉë=ÄÉÑçêÉ=í~ñ= PPMKP= PPNKV=
= = =
mêçÑáí=çå=çêÇáå~êó=~ÅíáîáíáÉë=~í=íÜÉ=ëí~åÇ~êÇ=rh=ê~íÉ=çÑ=`çêéçê~íáçå=q~ñ=EOU=
éÉê=ÅÉåíI=OMMUW=PM=éÉê=ÅÉåíF= VOKR= VVKS=
bÑÑÉÅíë=çÑW= = =
fíÉãë=åçí=ÇÉÇìÅíáÄäÉ=Ñçê=í~ñ=éìêéçëÉë= MKR= MKQ=
fíÉãë=åçí=í~ñ~ÄäÉ= EMKRF= EMKTF
dêçìé=êÉäáÉÑ=ìíáäáëÉÇ= ERQKOF= ERUKNF
aÉéêÉÅá~íáçå=åçí=ÉäáÖáÄäÉ=Ñçê=í~ñ=éìêéçëÉë= = QKU= MKT=
fåÇìëíêá~ä=ÄìáäÇáåÖë=~ääçï~åÅÉ= EQKRF= J=
aÉéêÉÅá~íáçå=Ñçê=íÜÉ=óÉ~ê=EäÉëë=íÜ~åFLáå=ÉñÅÉëë=çÑ=Å~éáí~ä=~ääçï~åÅÉë= EVKTF= NKU=
pÜçêíJíÉêã=íáãáåÖ=ÇáÑÑÉêÉåÅÉë= = NKP= MKP=
^ÇàìëíãÉåí=íç=í~ñ=ÅÜ~êÖÉ=áå=êÉëéÉÅí=çÑ=éêÉîáçìë=éÉêáçÇë= NNKS= NPKM=
`ìêêÉåí=í~ñ=ÅÜ~êÖÉ=Ñçê=íÜÉ=óÉ~ê== QNKU= RTKM=

==
RK= aáîáÇÉåÇë= =
= OMMV= OMMU
= ¡ã= ¡ã

mêÉîáçìë=óÉ~ê=Ñáå~ä=ÇáîáÇÉåÇ= NMMKM= PRKM=
`ìêêÉåí=óÉ~ê=áåíÉêáã=ÇáîáÇÉåÇ= J= SOKM=
aáîáÇÉåÇ=é~áÇ=Äó=íÜÉ=Åçãé~åó=~åÇ=êÉí~áåÉÇ=ïáíÜáå=íÜÉ=^åÖäá~å=t~íÉê=
pÉêîáÅÉë=cáå~åÅáåÖ=Öêçìé= NVPKN= NVQKN=
aáîáÇÉåÇ=ÅçããáííÉÇ=íç=ÄÉ=é~áÇ=Äó=íÜÉ=Åçãé~åó=~åÇ=êÉí~áåÉÇ=ïáíÜáå=íÜÉ=
^åÖäá~å=t~íÉê=pÉêîáÅÉë=cáå~åÅáåÖ=Öêçìé= MKR= J=
aáîáÇÉåÇ=é~áÇ=êÉä~íáåÖ=íç=íÜÉ=éêáçê=óÉ~ê= J= EMKRF

= OVPKS= OVMKS=
= = =
^=ÇáîáÇÉåÇ=çÑ=¡NVPKN=ãáääáçå=EOMMUW=¡NVQKNãáääáçåF=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=êÉã~áåáåÖ=¡MKR=ãáääáçå=ïÜáÅÜ=Ü~ë=ÄÉÉå=ÅçããáííÉÇ=íç=ÄÉ=é~áÇ=ïáää=ÄÉ=ëÉííäÉÇ=áå=gìåÉ=OMMVK=

=
qÜÉ=ÇáêÉÅíçêë=Ü~îÉ=éêçéçëÉÇ=~=Ñáå~ä=ÇáëíêáÄìíáçå=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=j~êÅÜ=OMMV=çÑ=NRKNO=éÉåÅÉ=éÉê=ëÜ~êÉI=
ïÜáÅÜ=áë=~=íçí~ä=çÑ=¡NPMKM=ãáääáçåK==qÜáë=ÇáëíêáÄìíáçå=Ü~ë=åçí=ÄÉÉå=~ÅÅçìåíÉÇ=Ñçê=ïáíÜáå=íÜÉ=OMMULMV=Ñáå~åÅá~ä=
ëí~íÉãÉåíë=~ë=áí=ï~ë=éêçéçëÉÇ=~åÇ=~ééêçîÉÇ=~ÑíÉê=íÜÉ=óÉ~ê=ÉåÇK==qÜÉ=é~óãÉåí=Ü~ë=ÄÉÉå=êÉí~áåÉÇ=áå=~=
ÇáëíêáÄìíáçåë=~ÅÅçìåí=ïáíÜáå=^åÖäá~å=t~íÉê=pÉêîáÅÉë=éÉåÇáåÖ=~=ÇÉÅáëáçå=ÄÉáåÖ=í~âÉå=ä~íÉê=áå=íÜÉ=óÉ~ê=íç=~ÖêÉÉ=íÜÉ=
éêÉÅáëÉ=èì~åíìã=~åÇ=ãÉÅÜ~åáëã=Ñçê=ã~âáåÖ=íÜÉ=ìäíáã~íÉ=ÇáëíêáÄìíáçåK= qÜáë=ïáää=ÇÉéÉåÇ=çå=íÜÉ=çìíäççâ=Ñçê=omf=~í=
íÜÉ=íáãÉ=íÜÉ=ÇÉÅáëáçå=áë=í~âÉåK=

=

 

= NQ



åçíÉë=íç=íÜÉ=Ñáå~åÅá~ä=áåÑçêã~íáçå=
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=OMMU= USMKM= RVTKR= NIQRTKR=
qçí~ä=êÉÅçÖåáëÉÇ=Ö~áåë=~åÇ=äçëëÉë=Ñçê=íÜÉ=éÉêáçÇ= J= PMSKM= PMSKM=
aáîáÇÉåÇ=é~áÇ=~åÇ=ÅçããáííÉÇ= J= EOVPKSF= EOVPKSF=
^í=PN=j~êÅÜ=OMMV= USMKM= SMVKV= NIQSVKV=
= = = =
=
`çãé~åó= =

=
pÜ~êÉ=
Å~éáí~ä

mêçÑáí=~åÇ==
äçëë=~ÅÅçìåí= qçí~ä

= ¡ã ¡ã= ¡ã
^í=N=^éêáä=OMMU= USMKM= RTNKT= NIQPNKT=
mêçÑáí=çå=çêÇáå~êó=~ÅíáîáíáÉë=~ÑíÉê=í~ñ~íáçå= J= PMMKR= PMMKR=
^Åíì~êá~ä=äçëë=êÉÅçÖåáëÉÇ=áå=íÜÉ=éÉåëáçå=ëÅÜÉãÉ= J= ENRKTF= ENRKTF=
jçîÉãÉåí=çå=ÅìêêÉåí=í~ñ=êÉä~íáåÖ=íç=íÜÉ=~Åíì~êá~ä=äçëë=áå=íÜÉ=
éÉåëáçå=ëÅÜÉãÉ= J= NKM= NKM=
jçîÉãÉåí=çå=ÇÉÑÉêêÉÇ=í~ñ=êÉä~íáåÖ=íç=íÜÉ=~Åíì~êá~ä=äçëë=áå=
íÜÉ=éÉåëáçå=ëÅÜÉãÉ= J= PKQ= PKQ=
aáîáÇÉåÇ=é~áÇ=~åÇ=ÅçããáííÉÇ= J= EOVPKSF= EOVPKSF=
^í=PN=j~êÅÜ=OMMV= USMKM= RSTKP= NIQOTKP=

 
=

= NR


