WECSS

wmmw

....,,.,91911I dalhll dojl

O A O albelsdllg wabowdll

.E o e SERRSRRRL RS L LR S e |
ﬁ‘ﬂ\.tif.“ l-f!l1?1F.'!l‘.'!'i‘_l'i'-.'!I‘."‘F.ﬂ"‘l‘"?ﬂf! "!".'-‘-A'A'ﬁmw.h{-
' : 1 il T

e www.ecss.com



Cilielaill ilowdll ..dugyedll dalall doji

adilse slla s
peladl paoll

EVETHFEITY IV

,__,.o.‘l‘.\|S.i]| JIA |

@ng jodi plell Guuioll
lolsohia i olyi]

e ol

2022 ujlo - dldgano gulall Goas

dgailyisaatll Cibulyallg jSall spasll jSpall

oo bmlall dssall paos L:,.Lc_p.l.oﬂ &b 100 wlgiell
+20226905863 - +20226905862 - +20226905861 : ailgll
info@ecss.com.eg :igpsdul supl

www.“ecss.com.eg



Jupgall

...awg)oll aslbJl aojl
Slclailg wluwil

4 auglll dslhll doji cilyelsig pollo
wSpasll giagllg

6 dhyla Glal .... duwgolo callgai
Wb gy JUa dgellell dlhll

18 wuibuugaall Gluull Hisalle dojl
.dugjgdll dalhll dojdl

24 plof dsliall Jilsull ...dr0pdi &5
jlall e slodedll Julail gyl

gl

34  aojill clja dalall Glgaui cyili caus
SauilySgdll -dug,ll

42  dalhll dojil Glnill doumlg cilielsi

Augyoill
46 sbaiadl e dalhall doji yuili

wSpaall

56 alaliiiudlg &adall ‘
Slgaul cyili Caus

clya d@alhll

~dpaugyll dojdll

Sauilysqdll

3| dswlyiedl Glehally S8U gpaall Syl



Jlielaig aollo

Spaoll giaglly dungjoill dallall dojl

3= g Hlill J5lay Skl dugyoVl Joall Jolow
geolill Gle gSiwge )38 oo amlly (ggdlall \gial
duolua) gdlanl Gados (8 jlall pi elasiwl
Jilay Bae pladl 13 8 wjals a8y cdumilyiwlg
Judll Lalall S Gomsll 8)N plel dlaime

Baaziall dUall wids yglatg (amallg

Lled gl ode e Jyses dyypasll dgall ash Vg
Ay ey U5 08 il V] 8yl gasd) aels oo @iyl
Seiss lgigS) las daSlall BNSIL 8yiblia pié gl 8yiblia
B (10 S 329 513l 1dg3 8 L2l plell le

d8Uall dlayy> potle jlassyl i (28U coaall 1o 89
pol pusgl za ddlall Jlnl dlae 3Ty dualle)l
ol (Bly=inlg duggVl d8Uall dejl wlielasg wliwl
2 g LilySelg Lungy o ddlonll wlyigil) dlaisall

(S panll sbaidVl Lle doyll elwSsil paye

Sl aoe Gos godlall oY (o2 ]y
ool Cus el Yoo Joall maas ° B
Ogaae JSis Sl lsamall ge wasll ol ailis
oo S Gy Base asd ail WS (ibogll Yl
09N Y allell agis Gl dusluwgazdl wlelpall
yuaaS @mall Gl slaieVl o dlay duslall sgasllg
bl jlllg ladil joata Bye cdBlall algil (uwlu
SlogSadl olsil wic Elgnly (el dlall sgie 8

) Bazxiall d8lall aygs whad jysl

ol dallell BUall Flowl wags (355ag
audiy degdan (y=lly llall Gl (8 dbgle
izl Ll 8l 8ageg djlyimsVl wlshaYl i
& 0ol (ruwly Uas le kil wllae jliislg
i Loa gl Jutbas Jlasmig 13120yl dpagase
(alall jlallg il jlewl 8 duwls olelas)l ale
dBUall dejl po ool Yy dngygVl BHlaN ilssg
i «gobaidyl a=dlly 1add 3 ¥ Lgi) cus cdiallsll
dBlall dojl ciadlas a8y LA uliwgasll (il
B WSeY gyl gyl Jmby duslall LY JU=
Golsall Ll bawg 2022 ylpd o Guyiislly =il
haill lalas] $ wleladil Ggas 4ol dalsiall
ABUall Gow B gy &uadl (o BNl Leulal jlallg
(Ol s e9n B9 Nz dugygVly duellsll

wlelaily ol . dngyeVl Blall dejl | 4



Glgaul gl
by r'A T E\:k 1 ET N dlagalo vibiljhual
W E \\lj: FH& N\ cdbll iila Gé

| Seshks cisslls
dajlyindl calelyadll
Al 8lall 63929
sLiilg lgieuh
aualill &ililoc

N cgulg L=9|.|n.| Wi
) E.......... y k.Joljj'Jh.

: Cilslsoll disgano
Jwlbu Jheig
)i Lo caygill
Calelaiyl ale
jlallg haill
kbl




.uugolo Cillgad

pd g1y JUa dsollell dalhall dnyla Glal

Lo Caiuy

ol Sy Jegilly dusliall
wlagss lidlg 2015 ple 3lall
oo wmdl glay Bwae dlgs
yobas wypls diigyyS wbleyyl
haill ge 8saS sl dayas
ylbasg Lulall HlellS asallg
clls il V) Bsasiell d8Uall
(O Gis dudole d8lb jolune
P laaill plasiul duws gl 3
B0% 9o all=ll d8Uall puje
28% Ggiwe wie emall al
Gl Sgoxiuy I bl jlallg

22% o>
Slgall cusl oladl 1as g
JeSiS (B Ggum gs dygSlall
W) wliwgasdl agiall potle
plaill Lle dall olwlKsil o L)
Gl=d dlgall wldvslly allell
Al asls eyl oo Oaiyd G
Hllg ladill @lbslisy Bl
Jol pasy (S Eaxdlly bkl

dBUall dualls)l dlayysl agd
Slgill Jlas Gle Gyde Guss
dicliall )5ill ma ol duslall
@aetel Sl yie gwll o)all 8
Mol amall plasawl e
Ayl wlSysall B Ul
copymll o8 Jol> meg
el Jomill 38V 8 oY
S ge dols bnaill e slaiell
G- 1913 ple “Jubyins Hgiusg”
Lozl yy9 uaie Jidy OB
plasiwly ~GIAT  &lay )
JokowlVlg gauwll (B8 Jgyml
Cnm cazmall e Yy gyml
of doleinW Bwaly @lsl
plazimly ammall &Bls olasvi|
ding .aic Loy agwll Ladll
Ol Gylaus (Gusdl @y
dBUall puye Lle Gy9a>Y 393l
das e wigminly (alls)
syl el Gow e 8yuS
wipkil 4oyl e8les =e 39

agdgll Joliii
Juaaill &illl
Calyuasill ju
Gill Cillgaillg
pal Lgisgd:
dalhll jsbao
paall) dsallell
jlall Jhaill
aaslhll st._?,Q..l_..!h."
-(633210ll

BN Slwhag SLatdYl Basgy el

wlelaily ol ... dugyeVl d8Uall deji |

6



Joo¥l 030 Jis wlliad ¥ il Jgall ol cdiylaall . wlunlly G3laidV ldgai pulasiy diibogll lgodlas dlas le

el yolsall disye ST (9SS

yalias oY Blas dusgals duwbiusgas HBT d8Uall Y 8 Jemill dulac amliay o oSeall (o dds oo Billailg
89 Bamn &bl Blga B 3551 Y lgioS daulail) d8lall yslas oe Gymge BN Laliss daylail 8Ual)
0955 Ol ySes Baaziall d8Uall L)) 6)5amVl 3g8gll e Jgauill widlge o Ssasiall d8lall ddgall ASgh was]

Ol 5 (538 i bndillg @smdll )l il e Josmil) Jio daandl dslly

cJadill (amall) duallell Blall jalas eollgiagis il cVgmilly Wiyl T Juasilly 4591 88)gll Joliss dios (ag

00 77.5% duu Lo dgmming Eus callsll Joo @il
Sgoeiuns il pwall Z ] delsud, degdas WYl oz
iglly Lunsigai] Lgals o el Yl 0 50.7% g e
Zl 22l il wlgis yiall jlas Gleg Wiy
dlaz Bgdan (plasaVlg plasl i Lo asmall digiwlg
Wl 3 el Lagd il dabatdily duskuwll &las)

RN PRV PX P

170 166.66

166.07
163.71
165
160
. 161.97 162.5
3 155 158.47 159.08
& 150.8
<
4
150
151.21
145
140
2010 2011 2012 2013 2014
_euj!

(Boazxiall d8Uall .zl jlll

daliall dbla Gle ) ugSas paall jlyaiul - ol

(ol Gallell dBlall poye 8 N 3Syall @l Jisy
893 (P diadliue by B8 aile wllall Jin ¥ us
el Lle Widg daclall Glguwll (A &alaidYl duesill
oslimVlg Sglill e¥ase (B Ewlel alue aigS oo
QunSt G @bilesl e 44% iy ol 3) (gl

Rl Goimn Lle Hgaysl

=0 ST das8 e tgolgll byseallg Lyl dalaie gyyiig

(Jgalws]) pasll wlilgiulg aliil Glloa] 1- Jsuull

167.86
165.17
159.61
156.61 157.2
159.26
158.64 \Am 15760
153.33 151.42
2015 2016 2017 2018 2019 2020

lulgiul

Gmnihindl oluhallg <all gpaall jSyall



Loyl (8 Wamws cliSy (Ble 12 (o ST dis lgibgine
2008 ple dio Ggima sl )

Gaall Gle gpl=idl 13e H9% ol a2dll oe oSy
ol dlleiz| Ll wl=dgill il Cus (Jadd juadll
B eld oy o 188 2025 ple s padll e Gllall
z2yall oo ail LS 2045 ple i 2l palasay)
d8Uall &l Goudl S duuill pondll dool lags o
8yall Ju> d8lUall sl Bl dijlie diSas Byig ¢ yuly
Al &L §)\4y 17.4% ) Jaad) 26.5% (o0 dwlyall Joxo

;U syl 5o s e 11.7%

30

(%)

o @smdll ol pusgs Lgild colilll ells) gast 85lyalg
3Syall Jismy) 2045 ple i d8Uall allell zaall B
Boino gilel il dBaodl oy ENail W e Yoy &)
podll el oo il palsal ol Sgall
dSlaall caslis] (Jiall Juw lsed \3ghe §yiug Bguw
S 90% dynty aSM gLl (aadsxi) Lals 46 g Basxiall
JUS (g . polall )8l whinszun (S gl Sl 8gyAll
2.3% &y @omall elasciun) (aasil Glalil e degazme
Ol 0%y Jasall 1gyg -1971-2017 8yiall (8 Ggiuw add
Blas poxall plasiwl oo palsill ale 43 goxi 3ol plisy

aig)d Mg TVl Lgad gely il diwll (yo 1By

Voo 28 @ovall W¥lgiilg ) of Gsluadl pusl (oo sy
Leg Bgiuw 3.94%g 4.91% g2y 2020 ple Ji> Lolas)
Oy Leg LigygS daxile jliml e dasedy lldg eyl
glbasll Giel 8 ceols sl wlsh) oo lale
Loliill Cadgig lylall §)lall SiSy> Julasig @Syl
Gllall 2215 G 6ol las (JlasV blisg golaidyl
4.5% duniy (2xal) gin (o9 (JSS Blall Lle el
Goww a4 2021 ple Jol> ma pSg goiw pulusl le
deliall (BhaW g slya<il gl Wb gl Lilss) asall
dziiSg Wdmilad) asy o Sl dilas pes J2l 0o
el Gl Bamiall @l¥gll B padll jlswl @)ad el

(%) usd gy JU padll Lle cllall dias 2- Sl

2035 2040 2045

oalsall A3 40 (o yiST Al le wlsedgill ells aiiusg
dgd 20 WAl WS (adll plasiwl jo =x)yaill
ple &lgs Jolow ©)sa=Y1 398901 mline Jagas slgih
P 2dsiall “COP26” Fliall yaige JNs clldg 2022
1St lail )l d8LaYL 13 12021 yiedgs “gSuil>”
ad) lagin golill 8o Lle pllsll B paalaidl
dlas H pmdll Gle sleiey) slgilg cdyhadl il
duilogll disll cuilel celld Lle Glacg .d8Uall adgs
Elasiwl pads Gagiw il divall pVsyly duaiil)
D 1.8% duuiy ddlall wllase (9 sbyasIl gl ‘A..Qf_é_“

ALl Guasdl wlgiwll jlas Lle lawgiall

wlelaily ol .. dngyeVl Blall dejl | 8



oo baaill sl @l Lle sliyg (@il Jg= Jgall
£ 2045 ple i dBlall el Goull B 8)laall
sl 3oVl 8 slolill agle allall ol

G99 Wloaws baaill Flgul cials was>g 2020 ple Jil>g
gl Lgale asy3 ) UigygS dadile jLiuil )i ddgaune yasg
Flt) 8 8y0 Jo¥ il @las L el Ll s
iy el pBlas| EA &5)\—91\\_) Jaoyll B9 -37.63 aic
5993 19.3 Mg Jorud Ble 18 9223 3 ailigiune J&T L
oA “+ eyl Al sLASN Joall cug il 13 glg c Jasyall
i ol 0 i WS ol plsll jlae e iyl

100
95
90

85

logy Jrop ugilo

84.04
80 83.29
75

2010 2011 2012 2013 2014

@alall ujo b Jodll Gosgall haill -1l

o Gwlmwgazdl glaall 3 dols 81o1S nail )| Jag
P BSe gs aule Slanull cusl Cus )l jlas
&bl @yadly LT oy Jie colelill g wasl)
glrall iSg (gh=ll wy=g caulsdl oy (ddl=l
©lygll @als) duslall sgasll Mg il Wa 8
Cuslig c3gull o dll dSlgiuelly daxiiall Glall ou
Jizag 119799 1973 ele Ji> hadill wlejl 8 \gigyd
Bl allell SLatdyl (8 duuys dola Lo sl
009 «d8lall Zuje oo S dill Lle odlgainl (o
Wiad cdlaunglly dslgill pluall oo Byasll Zl] 8 anenl
oo WIS iVl aBUl Wlgs) bl Baas aigS e

0gale) haill vlilgimlg alii] llea] 3- Jsudll
(Logy Jrop

97.27 97.60

96.10

2015 2016 2017 2018 2019 2020

bl ——llgil

9 | diswiliwdl lwhally SaU gpaall 3Syall



Loy badill Gle callall glasl ) sl Les LgysS 1)
Bale] (B poaiiall Uoli s cdin oogy=all joloxiy
oA sl cusdt)l WS (531 8ya Goudl Ll knaill
sl glas)l go slya<l adgig disail) Yooy sguwll
el Gl el naill yss Juojl o gong sl jlall

daall=ll &8lall deyl Yl B wilgiw Bae die aibigiue

Allginly 2] e 8 Sl @il eyl Ge
lagibgima Glel e Llsa 2020 ple Jis haill
aic 2019 JWs Bl 8y9S3all 8,1l JVs dloxuall
Gogy Jron Ogale 887 Jlg=g hogy s (9ale 88.39
Cu (Jidl 13 Gl mbgll patiug @) 539 . lgill Gle
JLEE) sy @e Sy Sy gisabs L)) sl @ole

00 BL1% o> Lle Sgming s cadill zlh $lsiy Lad dislull blail oo tawgVl @yl dalais asy
Ligysl iz Lagd 2020 ple iz Yl 0 26.6% g5x e ylawus Ll ddladil S50l lgals allsll oyl ez
1Galle lnaill d¥giwly ) =ag8 WY GUSA prudgag dadd 4% iy naY 3Syall

40
35
30
i’ 25 23.52
2 20.77
% 20
g‘f 15 12.79
10
5.84 527
5 I 3.58
0 i =
ol cllgiul ol lulgiul ol llgiul
ayllasill syl aygiall (syal gyl

JUa haill ¢ligiulg elul &igi 4- JS.JE:.II
(Logy Jrop ugslo) 2020

33.83
27.66
13.50
9.32
6.87 7.43

5 I I X I
il cilgiul bl lalghul bl clalgiul bl clilgiul
alaiuall Jgall daly Tgll Gyl Lyal csslgll nally Ll

yoliy bodill (oo Lk 8lg lawg¥l §yillg dliimall Joall daslyg (uiSoye¥l oa =S ZL O puoyl o Gy
dszuin Bgzd (o (golgll laumally Lunly Ligygl Lilsed Lawd «ppasaill LASY 3l Lao caio aaSlgiwl jlabe

~VgiuVlg ZwYI o

wlelailly ol ..dugye¥l Buall dejl | 10



Joa haill diiall Ghliall jul 5- Jsuul
(%) pllall

W gl Gl M ayllasdidl Sypol alaiuoll Jgall dlayly toslgll bhpnallg Luwl M Lagal M duginll Supol M Lgygl

OxSlgiunally Gamiall ST daslE 8 JgVI 3Spall Jims Bamiall @ligh ol gty das e dilaie JS Jo1ay yaillg
NG o B 19.4% 5239 gy Jasy O9ale 16476 wis allll 2 Yl Gouw O 18.6% duuns Lo Sgamins Cuns
W oplas Lladil dNgLLYI Jlade Jola e Bllailg gy Jasy Ogale 17178 9oy yakl whgius vis allsll
dalain 4:55eY) dogSml cadls Lallia) 13glg daallsl) el jleul glas)l sly> Alggun yily @llslly sbaidl ST ol

AU el plas)l s allell Yl 8ok dealy “+ elgl”

11| dsshiwdl alehally ;<all g paal 3Syal



8518 J8Vlg dayadll slyyaSll wllase (8 mulall jlsll
£UyaS 8amg JSI 50% dusiy wlilews¥l J1a, o aslis (e
GAlo= 06 Yodue Lulall jlell yIS 2018 ple img
Bl glnad 8 590yl auST G bkl oo 21%
44% (Ul baailly paall cual e BaiS J& b g9
JSll ity pSadg (bl el oo 35%g
pdll Gle sleiel g Jooxill dadlus pudgil 3V

1daigySl Wl pxe (282 (S mulall jlall )

OO sewings Thorm Oodl- bO-gas switchurg by egon Oormpddad svith 2010

—
o = ]

aslall JUaiil dlage sgis euhll jlall -G

Blall Yoo dilas (B “Guz” Lulall jlall pisd
Ol Cus ddelaiuwally dadaill dUall )l JEuYlg
085 O 0Seall o jlel dyisall dul 8 jlaiiwyl
e d8Uall plas e §gySl Al ees 8 13slus Yole
dosall (ALASSI S B ] @ g caglall ol
198291 3985l elgil Bl d)lae aie Al dyigy<
O daxslill &gyl wlile sl Y85 Cns cdill Siglall
00 Bazg JS @mmdlly dilde 40% goniy eulall el
plasiul ol LaS ddadilly dijlée 20% lgag «ddlall 2|

e jlall @asll o Joaill pili 6- Jsudll
axiguySIl calilesidll

Jaditswall 8 d8lall le alyiall Gallall &uls 8 ST IS Smadall jlall malu ol @8gtall oe (@uw Lo Ll slg
ple Jolow 24.3% g2 dins joloniii Cus (allsll d8Uall e (8 S 3Syell i Gl (po @l o
JV25.23.3% dselll dlonll duanill o dijlie dylymddl LVl Jolds Gle 3855 il llul Ll Js 5 2045

19 YS! o aS madall jlsell Wigiwlg U] @y dadld) ple

wlelaily ol ..dugyedl dlall deji | 12



wauhll jlall clilgiulg alil llaa] 7- Jsdl
(250 yio jlilo)

3852

se76.2
°
36762
ss117 o 98821
3437.9
33268 3366.1
3258
| “ ‘ “
2010 2011 20 2013 2014 2015 2016 2017 2018 2019

12

3853,

wiaso o Julo

g

g

o o

[ T ]

3 shadilly ol @l dudy dijlie AL duuiy UgysS ple JUS muball jlall 2]zl Galudl JSidl oo O
2.07% g2y gLVl mans (2855 Lagd s yie jLlo 38587 g Wmine (Ggiuw Gulusl e 3.08% gony padsl
Joall dlay) Lanly 2020 ple i 28.8% iy dllaitd) 1 ya1 5 emlall jlsall 2] 359 asSo yio Hule 3822.8 )

4V BV o Gty WS 20.8% dawudy dldiual)

JUs Geuhll jlall clilgimlg aliil gijoi 8- Jssll
(L2250 4io jllo) 2020

1200

1109.9
1030.9
1000
861.6
802.4
800
686.6
3 652.1
g 600 541.1 538.2 5623
400
21856 2313
200 152.9 145.6 I I 153
0 I I I
aluil lalgiul ol algiul Ll llginl alul gl aluil lalgiul oluil algiul ol il
ayllasiall Sypol apgiall ISypol Lgyol alaiwall Joall dayly T dll Gyl Lagal sslgll baunallg Ll

el 0 a3l JaungVl § bl -Luangy ey (il dlsiuall Jgadl dlaslyg GuaiSopall oo IS ol o syl oo s
P 3226 00 153l nammally Lusy Ligyol il Laad e paail) LS3I6 Gliny Las die @aS¥gLwl jlado jglaxiy mulall
Szl 83yginnall GlguVl ST Lagd 1agly L=ulall il

13 | dswilisy) Glshally )SaU g paall 3S,all



<

W ol Syl W il Joslldbyly B baawg il Gpddl

Joa pauhll jlall diiall ghliall jui 9- Jsidl
(%) pllall

tsslgll bognallg Ll M Lyal M lgyol I dugiall tsypel

Sgmi Gus bl jlall Saxiie &8l 8 JoVI 3Syall Sasiall @il Jims ddadill Glgwl 8 Jl=l LasSg
(=50 3o Hule 832.0 Hlg> ellgiug Lowd imSa yin jlle 914.6 Goiue vic Z Yl ez (o 28.7% duws e
925 ellgiug loud mSe yio ule 638.5 g wie ellsll zyl el oo 16.6% gou iy il busg) Lguls
Oyt Joloxy szl el (30 gyl ASWAN G iy dlBls 89S el ikl 3 paiilly .aseSle yio jule 4114
=80 5in Jule 826 Lllgm nY Yo and imSa yio jlle 227.1 9o JgVl fly Cum Basxiall wli¥gll gal

dngyo¥l Hlll wlayly ezl (B gy das> kb
43% 920 (e Juuall Lmuball jlelly bl bglas)
Joall pasy aaiss Layd 2021 ple oo CJll gyl i
Dagill wes =iy lee Jolllh gyl il Gle
oS «d8lall wislaey wass a8 wblavl &Y yiblal)

oGl Yl s

Waslisogaz 13945 Lusg) eauall jliall (a3l lacl adg
dolsg dlall Lall=l agiell B Ged Umlyimlg
O duwg )l dagSanll cuelaiuml 3) tdugygVl Ggull B
Lol lgmlian paeli) eulall jlall il easius
&8 ©))8 laiui> 20099 2006 ole (b culwd LS
s LilySol e Lgyol L paldll mulall jlall elslas]

Oy Sle Guilgall u OV

lelaily ol .. dngyoVl dBlall dejl | 14



saaioll aslooll N 6.7
Jeipll I 97
il I 104
ol I 127

Iailgn I 26.3

oligl I 39

Ll I 418
Wby — | 43.3
Lilog;  I— 448

Iailgy T 54.9

jHall calslso] Gloal é Lusigy dias 10- Jsill
(%) dugyodll

iloll I 5.2

lagslgo 100

Laidl 100

wlpiill dyggan 100
0 20 40 60 80 100 120

) %

Slaisl duas gglyis Lad ¢ ugyl 3l Lle 100% dyty aiss Bgalgag LisVg el oo IS 5T Galudl JSal pudgy
Wilunly agundly Luiyd e 9o (8 dumill @2yl 55% () 95% (s ilally 1aikidg Lyyuog b)lielyg LiSléglusg y2all
A8 6.5%4 6.7% | Sazxlyg Samiall dSlanl) slaicl duus Juad lagd 20% cye J&5 Slygiual

$LyaSl alg3 8)a8 (10 6% (o= > duswadl d8Uallg
QU 02% 92 go &jlae @l sl gras 8
«6)92>V 3989 £lgil mraz BV leg 12000 ple
JUS 1505 38 oyl Baasxiall &8Uall jalae wielaiw

|| eyl e Oy LeS 2020 ele

dlall Gom 5a 150d gpandll 83sniall Elall -Layl)

ABUall agie bauwg Ll daasxiall d8Uall jolas bl
Cronsly daaill d8Uall whad g lat cus (el
dumglgiSill whyglatll Jandy duwdliall Lle 8yad S|
gas 8yiy @ipus S eols las ISl Blaslg
Tl Bl y3g5 cu (dBlall )51 jane @b &lie

15 | dswliswy Glshally SaU g paall 3S,all



3500

3000

2500

2000 1850.3

1634.4
1414
1245.5
1067.9

1500

el Aol

908.2

1000 761.2

500

2010 2011 2012 2013 2014 2015 2016

8saaiall @lall aylgi llaal 11- JSull
(dclu /culglyus)

3147

2789.2
2478.6

2180.2

2017 2018 2019 2020

97y ie) ade JNBg (Goiw goluwl le 12.82% gy 2020 JA Ssazdiall d8Uall daygill 8)adll elas) awyl jud
pxally d)las gyl Byuigll B9 2020 pls Jolo dslu /wlghys 3147 ()] 2010 8 delus /wlghys 761.2 (o 313.42%
aio cJolgsll (o dasy ¥ asall el junds (Sedg - selall jlll gl laail i

ABIYL L el Jgo dulle Bags gy glus.3
ool o gy Sl bilasVl (ads olo gilageis
glad oo gopsil dlY el e GNeyly dgs 57
&Blall yolaty Gles Blasl dgs 179 waasg sl e
Baasiall

OWiES § 2l jglatll Gl rh) Koyl st
Blall jobas yis gapui L)) Boaziall dUall
LSl glad B Ssaziall

lawylas Lill lbgsall 8)15g wal) :dsas bgks.5

Basi) wlegSadl Gl Saell gaizall wlegaze

valsilly (5y9a>Y1 3989l pes slllg (9gaySll ysuw
Sl @=all d8Us (o (S yaill

&=y Baaziall A8Uall el juats :4alSi) (plasl 1
£l13aSl CAISS lamgia =21y 2010 ple diad dgial<s
73% daniy )| d8log dumaid| ABUall o BalgAl
gl ASgll wlyads i Lagd (gl Ll 22%
deallel daISH lawgin (alasl L)) Baasiall d3Uall
Ll 009 26% 9oxis dyjll 2Lyl oo Balg Al 1Sl
dai)) d8Uall SUES og B5% g dyymmll
dpna il diguag,aSIl W (yag B7% dauuy B5Syall
2025 ele Jolox 59% goxiy
ozl YStinall ol i lall oyl 8yolls @8lai.2
Lo=illy wlogSadl Blis) ) )38l 3989l e
o pallall SLatdll o gyl A] G b
7 Jids slgall &gl ol dallell dovall dalhio yass
B39l G ST ily alony Lo Ggiu pasd gl

08 42% o> Ll dgoiu 3) daasxiall d8lall Gouw A 85 Goliall (e 1golgll lausally Ll ddlaie yisig
amigy Lo 989 29.3% iy W 3Spall Jimes LUl dngygVl 8)all Lgals Bsasiall d8Uall &asil 8jadll az)

;Y g

wlelaily ol .. dngygVl Blall dejl | 16



8asaioll @&l diioll Ghlioll jyi 12- Jsuull
(%) pllall Joa

B sslgll bunallg bl B Ligjl aullouill Syl dugiall Syol

W Layal B buwg il Gl B daiwoll Josdl dlnyly

polu Ol @g8giall (08 (63851 398gll @o dijlie Bsaziall d8lall algs L8 B3l Gbliall M| gag
88 (bl g badill (dadd Gawd) dnyaas le GYI seiss Gl dSUall duslud) Lol puss (8 @ll
Sl Jgogll dslSals &8sl Jalg=ll oo sl Gle d8Uall duwliwgaanll dlag )l s’ 38 sasll Jidtuall
Blall ealus ol pSaall go al LS sVl wislag 8)0ll dus)Vl slgally d8Uall J&5 boglasg L glgisill
163385V 398911 le dyiiall @bl Casing Jgall o lalol J<is 8ale] 8 8aamiall
£ oz 9 . ‘ . o 5 .
21V 2 ) 3 B haaie asd il Gus d8lall Yoo dilas 8 ygme 9 8yl palsall sl a8 Hladl s 3

B Baaz (698 yalas ol pSed lid (eg «dBUAll ()3 AT pglatg (il yaSl) liSyallg byl Slingig cdpuadill
Oolsall ells (o dasus lblis| ellias sl Ll Wiy 8l & S 5618 dualle)l d8lall dus)

daymga Cila Ll *
aalasil duas Va1 iz )a3 dale slaie) slgi] i Sy o allsll d8Uall guye 8 Lalas poxall o paliill Casny ®
14.7% ) 2045 ple i Lallsl Ggull 3

8yollag digy Sl wlilesVl B d=dipall disslus i) allell dlall guye Gle 1S paggall bnaill Yoy ®
39 gl Ble dolasiuwl 8ysig Usliiuw 3S)g «&yhymdl puluimy)

©Ble sVl (LSl o Fliell d=dlSag daylhill dSUall g Jooxill iyl pileall gamIS Lmulall jlell )] e ®
.ol dSUall e D dia> glas)l dic il e g aic daxilill dyigy)Sll

el Guls 3 3gi eIV Joall dlglona o ABUall yalias Bl diylie gy JSiin Boasxiall d8lall a g3 8,9 3y @

17 | damshindl @lhally ;<Sall g paall 3Syal



dsalle dojl

dugjgdl asllall asjdl uJJJLL.U.IQJQJ' 9 Lol

*iall jore s

dyy9a=Y BUall Glgw! jlswl B
Lo «mulall jlally badill Jie
o= O)ledl JWS1 (B s
doil wol LS cwllally o)
8yidll B duallsall aygill dluus
ole il 8o ) 2021-2022

-z 3l 399! @aluus

BUall S peiwall gadill pusl
Bae el slosl ez B
J2 «Jgall dolsll lusbund) G,
whizey wlwl el go 132199
8yidlall yug 8ybliall wislpall
Gl (8l e Glolic Bas B
dodle woly .pedl iz
dalime pu& wlyigh ) -1934998

16))Sio dxalle doji -Tlgi

dalize ol Joall elas o J=ally el 3] dgias) dlgay dapl ells (aiss Y
Onele 8aa) yariuws a8 d8Uall deyl O oo Jgall (TEA) dulgall d8Uall A\Sg yisig
Jis pSYI o9 6% g cusly dBUall WNgiwl 8 83880 o) 3] 18V e
obl=itlg Sismall ju& pualall eld (3 by CliusYl (o Sasy degdas 2010 ple

Aol g dibgyaall 3gadllg GUEYI wililac e el abaidyl

dojdll oD i
(Al Ga Glodll
dojdll oam i M|
oim juoli aullall
b glaijli 6poll
cdalall jlewi L4
639330 ;lnl.\l_\;_!_g
il o gliadilg
ygsa1 ilgsll
:0))Sio

BN Slwhag SLatdYl Basgy el

wlelaily olwdl..dugyeVl dUall deji | 18



) e dalaiue i V5 Syl els ol V] . el
P Borue pe Baiy Sl amdly pleiall ety (@89l
293991 AoVl Jgog mally &Sy yaVl Sasiall @liygl

Sl “OaL” (SapaVl puiyll 8| il Bya JgUS
Rl Gaale wlles (8 pble JSdy uas d8Uall
haill 2] sl bl ells edlel g .2t
LS sbgll pe el llall jlgil asy Sl jlallg
Hllg ladill (B poladl gladll wijlediuw dle] @3
3930l WSy o Whilain¥l sl bgsedll oy
JWl oy Gle Blasl) o yaitwall tasisg ()98l
cloell dSlall 2l mie B platdly wyetwl 13l
d8Uall dyulaull W2l ayliie midg ) @Il Sgs2aid
gl 83ge me bl
lalasylg jlewll Lle 8ylauul)
O Jaldll il o aslis o0 13ng
ailg duin) gl dasliall WSlgall
cdpwlwgazl @hasdll e o
“Onb” BHla] slel] =o dols
bl bglas =)l o ozl
L) S OIS illg 183 (e dSUANI
SaeW lowall gVl Guus ol
&l any o gyl oo Cus
el Gl masyall pellsll Gallall
eVl el sl e wiall ge Jluall slall
P eSlgimally delimll jlewl elas)l Ll Ga8 Les
Basiall wigl

i rg19dll skaidll §jlo -Lili

90V pegaall ZLT a8 (g)eVl SVl Jgo 8 Lol
Ol (29399 Oladyll “yilayass guild” Ll Jasll
gyl Ll 63 Ol oSy d8lall jlewl 80b) uas g
NES N NPT PRI I P W L E
dlolgic joad) adgill BGY doxts a3 Lo 989 . 529)9V)
drogyl AoVl wlagags me ey Sl dsdlall dlay
&9 oo lig)gl ) luwgy oro d8Uall wlalasy dshSgyl

poxall laylg Lol (Jiall Jaw Gle cpall casia adg
256 631 S L) @xal) jaae ST eslS Sl i oo
gez (A wYLA ole Liguia (Alasl L juslel
2020-2021 ple 3 Jlgali dilaing puall giz sloul
dalaiall 8 dileg,asll d8Uall wlalasl e LA i las
Foill oo Al @hlds) Sas (o 1By JSiy pusl b gag
O dasiall gl wlabs cisas)l lAS . uilgall gu
B 621 dgaul Jgag paall Gl Jluall ulall jlal
sl 283 GaagausVl G yidiall slasiwl go 2021 ple

0209389 Gadygimall oo el

&Vl 03 Gl Yl gyl 8 oW1 AVl o el (S5 )
dBUall sl 8 Ll glanly 8yall 03n juamw il
P gladily Bdagasa wlslaalg
e .8))Sie joaa el Ll
Al Yoo Gigl pasm) 8IS
ooluSs Jis &:0)eYl wli¥gllg
hdiwl Gle Blasd) LiygallSy
CulS gy Aol slyasIl dalail
Aliay 3gdc din gVl d8Uall da)l
posl 90m Gpdll (Gapisll deaws
Plasil gaw a3y S g
Bzl wllne JS 8 d8lall sl
OaVlg colaidVl iyl delsll
SV dslill yliiclg .delsll duallg cdtnll « o0dl
caSlgiing dyyiis Lo JS 8 d8lall Jai callsll 8 Jglas
goill e S IS Olyis ladig dall jlewl Hls 14)
lal el wlalasylg el jhatwl ol LS . galatdyl
oLty duwdlizll 8yaall

Dilginl Yo B 68l gl sl o) Jolll pSang
WLVl 0 puybslly Galel Al Jus dBUall
Cnz (19)99 WoxiVlg gy cpall @Sy el Sasiall
Eadbolios 108 uy SVl pSoiall o Godll 63 yiss
Gy @3 S eSS allsl) d8Uall Ol Jh cdanaldy)
089 QLY (amy B el d>liall wlblisYl poxe
| B egaal dBlall deglaia Byl diyylo juiss

19 | dolhind) clshallg jSAU gpaall jSpell



3Ly dsladiall guadlly Fuyl Lle slaicVl o Al
EU) (293991 SVl 8 bbbVl &yloxi olas ik )
d8Uall dol 5 dadlunall diggill wllamall Gielg (ETS
00 2l palsall Wilall 3 “USye” degSa J)8 sy
950 iy Lodn .pxdlly diggill dSUall willazs G JS
o8 ollatl oo b del G o )l Baaziall d8Uall

Aangy 00 Jsl wlaylg yBlaskily 6 yga>V1 398 sl

el dyyman bty 83l wlab) azlgs Lyl Jis Y
doans Q3 il 289 2021 Gl plell o Lulall
a3l cuianas illg ddlgall e Woall e degama
Sl e ailalas) (a8lisg  smulall jlell Gle ullall
132089 dugygVl @low¥l | Lung)g zgyilly Sasiall
UL Jie Boaziall d8lall jolas (o d8Uall Y8
adiiwl Al B sliddly cdpuadl) dBlally sluallg
el 2021 ple y2gl 88 .dng)ell il @bl
d8Uall dojl @il ety cplaspVl 8 dugygVl d8lall jlswl
Gt S JSiy (mudall Hlel Lo Vg dSgamall &

5oLtV gaill whyibge

She el “Olysl 153887 Gyzmall elyyoll pusdy LA
dadnll s le dlall jlewl (8 wlall glasl
SVl (pgde yol gua (B dngygdl dusgdall slyasll
blas a6V ail Gle “Oguanw 63187 d8Uall igygYl
J=z G Bags Sillg dlisl slpasll daanll e gl
3942 dByaw dauls @IS (ng)gdl sl Wl
el shiol pusy )l 2050 ele Joloy 2liall
dngyo¥l dadnll azeind (gyzall aliin Bglie “Uinly”
z20 WS (g<utl> (5 COP26 gliall ded 9 shuasll
Bpalas ol 18l Jwolgs dugygVl dudgaall ol
o8 B ALl GiSmmall Jas Jio calgd > e
6329 Syl Sl A (g0l ¥y ol 2035 ele
drwliall & wlsypiall Cuu sl (Kadall shgh pud)
Blas (e Wbl Glansa yeuw 75 dylaally

xS AUIST gyl ) 6ol Lae eyl

23 098 Yguygl” dugyg¥l dusgaall dudy Gy Gu (B
Sl @llg Gle S JSiby aeiss @gl Lgyol Of “oaY

ABUall (y0 \gilaylg yolas @agis ] dngygVl Jo!

Wgylal Lgygl B ol JSuiy Sals dullexdl d8Uall dal
sl lgie 21 pasyl oSy (gobaidl \pas, sas
Eadlly eulall jlall jlewl jloail gol a8g .duiael
waldig ddyiall d8Uall 1198 le wiarlxizl ) sbyaslly
O o wliiasmadl HhE le dugygl Jgo Bae (8 payill

iliwlg Basciall dSlaall lgin o yiisell

alg 13,85 ST Ligygl (8 dBlall duls IBlAS) yrisi
Gl Gus 190,898 dxile dloye o Jolol yoim
O 48,8301 &jlg.all dugys¥l Joally d8lall el Gatoss
ol Y Gillg dddacll wlwlully wlidilly Ggull G98
Adlnially 8agagall degitall dizglgaaVl Z3leill zo
SNl ligaly i gyol aid yaling Al 8ol B i
ohleiiwdl clanl 288 Bsamiall d8Uall sy B
Doyl llahy Cus d8lyaSll giSud (S dewldl
oyl Badize dalail mulall jlillg sbyaSl jatuall
59 3ol (A5lg (sl Ay (olimVl sl
OlogSll zlizg 03yaa polsll Gouwll 0580 Y Lo
Sl Gle blasll &Uall gagie dlas ) Le] dugygVl
Tl \guudis L8953 gl drmlin Lloliis| iy ()
o0 sLyaSl plasiul 2805 Gill legSal ol cdlld (o
$LyaS elas Hgay dlyas)l whlull & wlile] Jis
00 Ja3al Guylall agat cgliiall Gllall 1as dnli) ggige
AoVl wlielaig Llusl (aye (Sadg drolaill wleladivl

o S Glands ISy

Lgjol b dojdll caluul .1

Olalll pols JSiy 13480 (ug)g¥l Jliadl 59 Ol oSes
@ -d8Ually dal=iall lgilolbuw polas Jglos il ¢y
030 Jis Jiug Jladl o yadll 138 )3T (lSe gl padiug
809 .43 &l d8Uall Glgul sl Soley duwluull Sga2)
Al D8 Gl 8 Hadll g wBlaSYI K5 @ wlld
@y iyl Lo eolll (anabaidyl slusl ge was)
Cus Blially d8Uall wilelad) igygVl slosyl el
Slg Baamiall d8Uall yolas )| oloxiVl gadiie yuiy

wlelaily olwdl..dugyeVl duallde)i | 20



2l 8 3l (als e dugygVl Jeall ilel J=ally ilsig
Slgall g donts SiSully Leliall dilgiuylg dUall
88 A=l e Gluwlull (as ZlaBl lewll glas)g
Hlllg slyaSl @alas dise) \giy=l dulys eyl Sammly
el ymi 8 50%g slygSl jlsewl 8 30% duwy 8ol
Hliell d8lall jlewl 8 apaddl glasl ol LS . =ulall
Liydy didysall CaISS plas)l ) ddatll cujg mulall
03 289 byl LB Lloasly oy lial) Laww Vg
bgall damlgal disbaibly delaisl yulas Al
dlolsll yuoVl Lle Cuwlite & JSuiy 555 il dasuaill
dusyall dlgall 2021 ple (d8Uall dojl calS .oy lgally
&e9 bgiw (93 (gale 685) &8l 9)5: (h5ale 580 g
O daniyall dagSadl culls digygl (A d8lall dejl pdlas
Glaz) Yoo Whlile 8.8 9o gud Ly @8l dSyd Sl
il iyl elel Bsle daj¥ ells J<is . pSlgiimall

A 1300 Ayl bl axlgy il (ygySte Jagilagl

2022 = gl e Jopil

Saby) Jsally IS5 Sl cilSS Sasiall dSlaall Lol
2007 ple &dlall doyVl Lldcl 8 diusall Slgiue
Wis cdiw 210 dio j92Vl 8 gai Tgwl dSlaall agis
z2 el 0o JUllg - Glany (iom 3Spe Wi duslyal
gl wl=dgs go st ddumall Glgiue Hooa1

) Gayygall migil 9o -laylas daag Ge- Jodd Jllillg
By .dagaill d8Uall L)) YY) gy 3 o @aVlg
Cyleyass guihd” SALall Josll 19)0Y pagaell lgso
1629831 39890l le slaieyl Jula oxduall
:a._l'..!gjgj" ajlfl." l:l" &o,.ﬂl _]'.'I"~ .2

(Wl 8 dBlall il (s (8 (1g)gVl alosVl g
usyillg AU dlsTall el bl dSus sy JUS e
00 Rgizdl RN yae Jie Bagamdl slaeyl gyylivey
Loyl (A Jlall wlalae] el e o 138 JSg (ag)8 you
&09 Bl SVl o spasl 8 Lung) HlSim| sy
Gl d8Uall duslis &l dugygVl dusgaall wilgs welld
Elaiayl o Jaldll go pliall dwluw (o d1648 degamo
@9 -d8Uall IS Jass le 8)adll ol slaeyl gely
Gxb B bl jlel) Sasaz duug)y yolane le Hoisll
bogsial oug)gVl Balall gus) awgiall ANVl ol
yobaall 0de o ¢l L) daz lgsuwy plg slall
©llasal Sagiall MYl ol a8y s d>liall
Clast 8 dugygl Joall (e asll 8 dggill d8Uall
AL M i) 1 LoabigSed” dsbill dlasall &ial>
Jolg=ll asl pasll opisy W gong .d8lall culi jane
Aol d8UA de)l slyg dusugsy)

21 | demshusdl Sluhally jSAl gpaall Syl



Algad) duniyl Bgalga sy dons lgadlal dajdl odo
so5l” gyl gl zibpall e “gailun ble” (Y1 Lgygy
3 i gy O e @4l LLe 2020 ple 3090

B8l ¢l HR)l po BBgall MBS e Nk
Jaz St dailgn (3 jlall “paxinigye” Jao) mBgiall
chatia Jolou zwyl e gyl (F mubll jlal
P dlSiie wissl zhaadl wlles ol 32022 ple
dus N @l e Al ©ol Eus 8Vl wlgiwll
P Flelly Hliall pexs Gl el zl pe dexWl
oAl Ol pop dlall o pasy Jo= Lo 9og .dalaiall
whghe jgashy (El3 aigas 3 s gyl (S d8Uall
O 08 gyl GLLS le didgyaall (993l Sl
Logl (8 pmaalall Jliall jlmis] camediiyl JliaS .y ygol
EolalVl &lall pulais dae cidle O asy 17% Gty
oy 395 emlall jlell bl las Lo dadlgall E5e
2021 310895 o yiae bl (8 Wilall ) Lusg) (0 2

29581 2161 (8 (53 08 “GaliS agyal” ung)ll jaduull OlSg
sl ©lwsd jlel Glalas) s Lusgy ol 2021
LSl e malall jlall eoluss 8oLy @35 péunl) \Bdgg
Lo ity @ 92021 y1adgi i) 15% () Joas dansiy
wlalae) Gle 688 1l lg) HoSus Balyl ods S 13
ole d8le] @i el Lle Sgle Lgygl b mulall jlall
bolas Cnasd GBIVl o jlsll Jaogs B 8ab3l

xSV sl il

a3l = dyyoall Blguw¥l Ll Lag)oVl slaied ulg
08 el sl (B3 L Luang) 8)38 8oy N dresall
AotV dsll (0 S 538 me ligygl 8 Ll 390 pS1S
szl ayass iy awds gl eilalasy s LgiSey
yszdl @3 sgdsll slel) Hld «elld )] ALY . Jlsd JSiy
sl 2wl ol LaS 8yanmall @lalasdl o Chdsy culil
llatg (el CAlSe Sagasdl il bglasg el
okatll g Bagae wigiwg wh¥gall wihlley wihjlaiiwl
Oeaciiall (e g3 yiST degasal UALio Fal> 3lsy |ing
Lingy 3945 e 3y Lae cagygh Il Jlsell ayg5 (B sladiusil
Jelg=ll as ol shusdl e awasll Gy (WL . Fgull e

Aldall dLLBN yadNl VS 50% duwiy d8UA) jlswl
S Wil B @8lall @Sy ST o) oyis s
8o Hlew iy ol G Glanydl gblgall O oo
BV Lle 00y aele Basd Llel

dngyg¥! dlazdly Lmulall jlall jlewl o s
O€ yaY pulorall adygall pasy LaBgs B dsdiyall
sy (8 3o Ml s 2021 et (B9 Wil Josall
dsloall B GaSlgiuall Ja8 G Jpall 39899 Gyl
rlall 3989 Wlalae] B ez Ghlavl 3 Sasiall
2021 310895 o JgV 8 Ll Wil (8 Bam Lo 9o
lasy 200% o S slyaSl jlewl el gus
Olyabs dwiluw] Gl el 1SV sygall «pilyadl cadgl
ysall o 3Ll Gl e e Wil Geulall el
2 l) 2935 @3 o Yoy eylizlg ligygly y=l!
SHeans” bl las

sdug)gdll dumgpll calsdlall -GIG

P d8lall wlaliz e 40% g usgyl jlsll Jiey
dgls sgd=ll miaz WolS 13100 Lusg) wiead gygl
Ol e iy ygall Goudl B EdLs| Ble pass o) lgis) (=Y
ol Gy 83gase L8LA) JE juauns 848 gaad Luvg)
oyl OIS a39)3 oo Yl OBl go =aell Sl
Bl Sy )31 08 2021 yg3ST 3o yaa ST gl
B 8 sl “pgymle” Agall lgale ylawus il ddasl)
dngygVl sl (32 @Blge (B el jlsl Ga Wjall
(P L ol il gy £ b (o Luusgy 15 Ol 2o
drallsll jlsusW B Sl (plasuil B S Lapusi 389 y1adgs
Y epusS Y gyl 5 d8Uall dajl (o Ladg d8Uall 3ylgal
@yl e g Sunsell Jail) el il daslySgWl dasgyll dadl o

gyl dungyll 8Nl dowslg 8ygaay

bsgy go 8=l B3 dugygl Gy G331 Jgo wagd LesS
il Sasl el dal et Bgalge 48 d8UAN dajl v
AgalldSglaal dugyl sl Ay @o Saaz Abe 2855 i
alseinl gy 0 aslhe dlios cailSy lgiw 58l agyle”

wlelaily ol ..dugyeVl dBlall dejl | 22



:Lil)Sol o Samall Jasill Jié Lo Jola -Layl)

cemll boglas Gyl e jlell wlslas] pBlassl ze
el @lyly Gle Bl Ji slaiel ) bgyl eylas)
ol Lle Gudlis Gy (Al RS JLuwdll el
00 1S el e jlseol 280 ot ilg dud §yib mo
Ol s gygl e pusty callall gLl eilyid JW gyl
) 50 Yoy (BLaYl Slasyl lie dygawsl Blswl géas

a8l \gajg0 (ro ol boglasd (s

dgilnnl dalises Jglo> Bas dng)g¥l Joall wamgil a8g
Had )] Basiell dSlaall degSe> wiad 3] ey
wlalas) glesal J=V1 dhgls jle ddaw le Jgaml)
dSlanll Gl (LNG) Jluall mulall jlall o 8)fiue
00 ilbo A8 (guniga Guaygr shigll pusdy YS9 Basiall
e dolsll dyszamdl P gleizl JYS Sacluall yad

2021 i (B Sasxiall

12% druiy Lgyol B maall jlell jlswl cunasil of
Sy calel ol o=y 2021 poisi 28 (5 J8Y e
&8l90 s a3 Lgyol Ll wlalaayl gy gl “pgynle”
@l IS e gal oo J8T 8 duwgl dilowall oyl
dadsiall amall jlswl Gaclog Jlell ] oo gyl

oelall jlel) jleul pads 3 WA puall 8

gl ¥ Glalaeyl 8 del axlgs $Hl ol gaw ail V)
&l jlsel) jlel elas)) 8 Lguuss La8g Jolodl 030
SVl pl8 g . olall e Bl dsal e yiST )
shay oo ilsy JBYI e Ll plsdl Law 38 igygYl
ALYl obaall Gasygall gagite d8Uall el yss
30890 peaaN8” gyl puiyll me wlbglaall )
Lung)y @b sl Jasis @) wlisaill ol ge @él Gl ail
Jas ol wlilass (Gl azg3 W6 2014 ole 48l 83> dui)
gy o yadl sl il ol asy gl 1as Lle Al

2022 plps 8 WilySolg

gy B Lungy &8y pac oo Aol dejVl (8 duuyl)
Lgyol Nyl lisis

Slyigill sy d8Uall do)l ciadlas 8>V plgeVl 39
Sl ol Lusgyg Bamiall @GN o duslingazll
@388 gl &SVl wlislall gl Glacl 8 o
cilid plaiily ol oo 9Swge pdss e Glell el
Jesll Hls dyig S duell Bglsall dalleo B
cudi sl Gleg dglall Lle WilSel (8 ¢ Susll
Ll s il d8UAll duaS 83 ) gllass Wilal wuls
Ol lid (po @3l 2 oy 3395 il o oo Lung) o0
509 -yblas JSiy cpaldl bayy Laiy WlSsl y99 (o8
3o s diag (Vs 764) Bioglis 1230 Jolay anlil as
aSyib ahlodiml dayd zbsg Lilall ) Luvg) (oo Galalil
Vg Jlule 11 £ o yiaall 134 (5n9)gV! 3lS b “@oyle”

ASyeYl Cadgall Can Blie alixli @3 sl V)

23 | deshusdl olhaly SAl gpaall Syl



gl jlell Sle sloieall Julail bgjgl plol daliall Jilayll

"jguule Sl

g c“&)lw 3ed” las Jedidg
g WwhSel me “cujily”
dailgrg Luwgydy pe “dlob”

Sy e “eayii dyiy

Lgysl i Bllaiall 136 (og
d=liall Jglolg Jalaull ey (B
GBS Hhatiwl gled) Lgolel
&9l Jlmall ulall jlall
J gyl jlall eilalas] Jalay
P laddgi ol wlslasyl yails
sl peitunall glasyyl Yl

Lalle ulall

Lungy g Basbaiell dejVl o)l
S o0 dngysl Bl LilySsly
digumdl dBUall e Lgslalaial
dols> (mulall jlally dlieiall
Elasiwl gSiwge ugli asy
J21 00 Jaseads oS Jndill 3w

s )| il deas
00 Aile WS Lgyol )iy
ke 560 jolaxil ¢ pmulall jll
Loyl il gt wsse yie
oyl 3l yag Lusg 3o il
Lyl Yl oo boglas e

soeuhll jlall go Ligygl culsylg -l

2021 ple b dunsiy 8y9:m Jluall Lzl jlil oo Lgyol wilslae) aeiss
EV Hlalll ells eulSing luwgyg yadg sasiall wligl e Jgo &l Lle

el Geaball el oo Loyl @lsyly Slas] 5o 70% oo wids o

b byl 8315 aling
ol palall cdgll
el Jilsy ge Sl
sall ‘?.Lug_;ll U.o.u.b]l
glhdill pgidjei o
pall glallg slsodl
b 331l go cagy

Al ugyol vl jLicl
oo palaill gy
jlall Lle tnsloicl
gl

BN Slwhag SLatdYl Basgy el

wlelaily ol .. dugyeVl dBUall deji | 24



39l > 2021 ple 8 Lgyol (8 Jluall eadall jlell jauns 1St Jias Sasiall @lVgll of ) @bl juisg
laali damiall dSlaally (gyg¥l SloaiVl 8 cbacll Joall aigygiwl & Juuwall Lsuball jlell e oo 26% e

12

10

4 l
2

2010 2011

2022 ylyd ASHyeVl d8Uall Wlaglss 8yla] Hyaaall

Ea8 ule 14.19 2020 el 99 Esl ng w=Se pad
2019 ple UQ Esl L“,Q =So

Joad elall jlll @lalawl oo 80% (e SiST 995 aiig
bolas @b pe damiall dSlaslly 29)gY! sl
g «Galuall 3 65% goniy diplde 2021 ple (8 bV
dalatell Sl malall jlell ge clll boglas wly)lg

Oy g L3 Jlaibg gl Lung) o0

2012 2013 2014 2015 2016 2017

.20% a.u.u.u @9)9 24% a.\.u.u_\ ).\a§

wouhll jlall o lgyel cilsylg lloa] 13- sl
(Logs 1250 pad jlulo) juuaocll laag ¢ Jlurall

United
States

Qatar
Russia

Nigeria
Algeria
2018 2019 2020 2021

oo Jusall Gmalall jlall whsle ol 8jLsYy jpazg
Dagid a8 ig)o¥l SVl Jgo S Basiall Vgl
nadgl (S legy mSe ead whlle 3.4 e LElAT)
2022 Uiy (8 poull B amSe pad whlle 6.5 ) 2021

gyl (8 lall jlall @lalae] wlhasl doyis

Ll sl o bVl bglas Gladas cuadsil asd
@hlle 10.7 alawgie gly dus 2021 ple JNS gy oo
Jle 11.8 ) &)lde 2021 ple D Es! 2 w=So F‘5§

P Eoll (B =So ol B mSe 38 Hlle 11 g (o Lungy Wagiie Lill il bglas wlylg waes adg
B8 Ll boglas i Jal Yl pasgyg -2020 ele 8 poall 8 sSe 08 Hule 13 (e HiST ) 2010 ple

oy3lang Lgys!

25 | dshiadl olehallg )<all gpaall 3yl



Major natural gas delivery routes into the European market

2022 ylyd ASHyeVl d8Uall Wlaglss 8ylal Hyaaall

Sl asy duuniyl boglasdl day s -14 JSill
9ol )l

AlSeV! WY e Ll Ayl CnliVl boglas (e sae Jai fd3hass yisT IS duwgyll bglasl jasy Leud
toglasdl elli jpl g i) bglas 10 aae jolo il «gungyeV slasll LIl lingy o (sadall sl

Sl & oSesg (Soyuz) pogw wwbl ka3
leg)g y2xally LSl
ivluall el Jais praum Allg (@ayim 3)g3 apbil las 4
iSlaallg Wlall 1o JSI duysell Lgygl (B sMasll
slii) 6y= LS eylasally uiydg lailgag Sasiall

2 Q2w Vg ks

pipe- Europe-Yamal) Lgygl — Jlob wunbl las .1
saall yie Wilall G 1ailgyg Lusg Mg Lusgy o (line
&SA.\Jg.\J\ gmg)‘.\.\:hd\

el oo Ty &dlg «(Brotherhood) 8¢y bl las .2
gyl gygl L plall Jasogs Bagy 1967

lelailly olwdl . dogyV Bual de)l | 26



Loygl Ll gy cre el il boglas -15 Y
2021 fe\.c

| To Shickman field | %y "= | To Yamal faids §,
—  Gas pipsline ; T | |}
P, s - 9 |
i o § 2 J ¥ . I > -
a -=  Proposod gas pipoding f’.-_.-_‘f Fres . = f/ Hacdy
A =N ] P ; |1
o % i
. y - i |
Marnber States of the u-r!:-ru.* ’ I
Europaan Linion : f
i .l"nlI
Russia Fid
L ¥ 1 I
i Pa— i J
f
" 3 biws - 2
g Punga
v A oy ¥ \
Ea £- r 1 i
: f
- | - |
il a Ayion, - /
3 . » . A ey Ve P L {
i e e T e i
S s (W Y Z
Bacten Gy LT = et
Lias Torminal g fi Y
L = i /!
o B Wil o S i =
! B TR R Ty = F 4
= Fengen . o o
o AN i -~
? = — k- s
Dr-:r_N‘JT'," w1 e
-— | iy 1 iy i
Baumganed™, - [ TS — =3
GaaHub ;s e A o L bt
R S - ! § -
e s A - ] & o
- Subelicaly 1 o ] 1 i
B it TS
\ (v aa 0 \
Ll L ” .
-t | : |
fF 4 Brregovaya \
Il
'P—'\ Yo, ) e I ) 5 et ol
) e Spmeasa ] e I/ pae= Yt
[ v Pl { & Ver . 14
- ! \ %
. a! e /',r-'-f
"o e . = - D Torminal
LR PR ke L
‘-.-«.;. '.j v i il &
L S -
\ A
N .
[ I v

2022 pld dwgyll pasaill egyle Ayl auyll @Bgall Hanall

ol LS dlSol ye Lgygh L 3l clalael (alasily ;3 38 LilSolg Lung) o gadsl @)l of gty Guw Les
Loyl B d8Uall glingl @Blat) @8y a8 Lay “2 @ayius 3)83” Ll oz pgpiie plel Sl (o waje 8 oeVl aass

:dalhall calslsol olad dugygdll culysaill jui -Lili

0o JgW! il L8 mgall 8 amSa pad jlle 211 oo tgysl S Lkl Jlsall i) S elasayl il .1

S 3ol (pgull (B sSo pad jlle 192 )] 2020 ple
puaz lauwgia) dilaa 19% duwiy Zwyl (slassl ) gl
AgudiByiall JU(egull B aseSe 028 ule 23.8) wilgiw

bl jll bl bglas wlaylg palassl.2

dailgn (3 oy Jis B Yl 588 L3 Sgsy
Glall el Jodo) Loyt Ggaill pabs LS
P Banaz wlBLS] sg2g pacg Lyl (A Baggall
Hgon 9% duiy gyl (B madall Jliall i) (slasl
pabsid geiw pulusl le podll [ amSe 018 lle 19

27 | demshusdl Sluhally jSAl gpaall Syl



(ol B S 018 )Lule 9.2) 2019 ple lawgie

:aliszall e Ligyel US = 933 Ggiue =21y 4

)l Vgl (Blasilg 2019-2020 Jaise slid asy

2 dagyell @il dags 2020 ple Gis eulall
©lgise wlss A (golaidVl bliill L COVID
2021 ple o35l pusge Lgygl B =mball jlall
ALl guas) gl lawgia e 11% duwiy J81
Oyl Wligyse (o 44% duwiy J8lg (2016-2020)
csSe 038 oulyyi 2.7 gliil 2020 ple B duwlidll

Loyl dsus (40 74% dawiy ol ((Tcf)

35
3.0
2.5

2.0

5-yr range
(2016-2020),.*
15 -

1.0

0.5

2022 &S5 yaVl d8Uall wlagles 8)la] Hyaaall

bglas wlyylg palasil gal thuwgy gw dwolsg
EENIEVAI AP ISVERY IEN-H NV
WAl Gl gy Jladd (8 duuiyll Saulall jll

O3l Gl pwge JW> mulall jlall olalas)

Gle dwdliall Baljg bl 5 o)l wallall bl
0Blassl B eld palus el pealall jlsll wlisd
gl o ol ligygl ) Jlunall bl sl iz
gl G 3o d) ggime ol L)l @2l Basiall
Jurl 00) poall (S isSe a8 wihlle 7.2 lawgies
2020 ple lawgie (o 18% duuiy J31 909 (et
O 22% iy J8lg (pgall 3 wusSe a3 wijlile 87)

3

G=lall Jlal e Lgygl gysee yola -16 JSll
(2021 -2016) &yiall JVU= Jluall

oot B-yr avé"'-,_
(2016-2020)

cilhdislg 2021 yatiw 8 lailgag Wilallg Luaill L8 (ols J<iy dhdsic seabll el @ligyswe ol ) el s
ool plell (o lgumas 858l djlde gill Lle 35%g 20%g 42% duniy J81 b Jlie (Jlgill Lle (Joall odn

Fg).))L'c duwgyll g.zj..\.b.l\ el dSyi) dSglaall ¢yl wlivie 99 g.z.g.\c.\\ sl Hgysa E.\J (gl d=>g e

wlelaily ol ..dugyeVl dBlall deji | 28



(=So a8 )Lle 225) 75% 909 2021 yiaiuw 28 (o Flicl asSe pad Juls 77 el lailgag Wilallg Luasl 8
2 as S wlgiw guas S a hawgie 3ol Jowws gillg

0 Lgyol D93e yelatl Aol myygil 17- Yl
(2021 2016-) 8yiall JM5 Jluall Smulall il

European Union end-of-September inventories (2016—2021)

trillion cubic feet inventory as share of storage capacity (%)
4.0 100%
¢ ©

s ¢

* o
3.0 & 75%
2.5
2.0 50%
15
1.0 25%

0

u.uIl.II.n%

2016 2017 2018 2019 2020 2021
B Germany ® Austria m [taly mFrance m Other EU #% fill {right)

on

=
*

ia)

2022 &S5 yaV1 d8Uall Wlaglss 85la] Hyasaall

rugpll jlall e slaietll Julail bgjol plof daliall Jilaull -1

Slaoy! gUadiy agasys 5o 3ol (gl alall Jll J5lay oo Gasall L)) poledl cidgll 8 Lgygl 836 glisy
duive o wgyl) Hl le olais! e palsill gaaiws ¥ hgygl ol liel 3 35V = (ags jpall Gldlg
ABUall 3)lge gagit) dauwliie dmilyiwl cadils 13] 4 dia) £ 889l iz lgiSay oSy daludg

29 | dshiadl ol )<all gpaall 3yl



O30 (g ayhay Algs @alaius W8 dg)gV wlslaoyl e Luyds 40% gox ayyes e dlgiuns Luvgy Vg
Sgdsy lagye Jluwall el jlall GLel o LS . Jluall madall jlally Glet Lad ey pLal 8)ade azgi ¥ 3L

Jaociius dui deyll 03 rQS.“ 1de paugss glo elld) cdhlel) donslg wilg=gg J= dhgl

ARl el et =l el £

Zliz ) daclinll olalasuinylg &8aill Gygps bl sl Lan 3l ol dayVl gyl S d8lall colasss jgloxs
Woguas Jluwall mulall Hlsel disll dull Grusdg d8Uall &gl 851S jy=i Jie wlhglgVl Lle 1Syil L) bgyl
Slladiml gudg (zgydugl) Z] s U5 (o dankas &8l yalas i wuile ) glill gy dsw 8303 Bl Lasd

ool dBUall Jma S ByaS
rlssall GSapodll jlall e slojedll -Gilill Jusddl .6

algs A bgygl B dBlall jlewl pass 8 eols Las digigl LIl Jlus b He wlisus Sasiall wligll ciead
A8 jlewl 8 (alassyl Wl JSE) juSsg 2021 yauns

[olglire JS) 9)90) 19y jliall jlean] -18 J<inl)
(dsls
glaijl any howa
aabuall g Juasadl Ll o 2ubs olatl any gyl el jlawl cuisall

ayailgall Al ps g sl el sgac @

=180

TGSl i ey o) 3

pouys gl ulus gule awl gula -;w-u”ww gubuee]  pele g8l pedgl  peaya
021

“wtynl ) s T parel

idayell Joall yajag “9Sguli ggpine” 5)Sa clia] -Cullill Jusdll .7

Gl Joog Olly OIS ¢ Lgygl LIl Hall anlil e golwl Lo (Projekt-Nabucco) gSg)b £ gy gy
WL J93g LSys yue LauwgVl

wlelaily olwdl .. dugyeVl duall de)i | 30



“9S9al8” £ 9 e dlayy> -19 J<ull

GERMANY

RUSSIA
{ Caspian Sea
ROMANIA

Bucharest T&i'si Bu
ORGIA
Black Sea RBAI AN
NG
1*, Ankara Erzurum
= IRAN

TURKEY

Mediterranean Sea

ixoalall Jilsall -galyll Jasddl .8
il pasy phgs O OSes Bavas Wiy jilyadly dagsully yJadS haillg jlell dxtiall duy=ll Joall Jias
hail) sellell Gguwl cuas a8 LIl ellladyl Gleiisl (8 Bgs sl WS dgyol Ll laaillg jlell wlalas] 8
(olygill daws

@il Jie cdyisill &) 398 LAy Wlia o<g (VI =S il wlsglaall ol Q) gollowall yuiy 1yla8.1

O Yaad lgSuguy duunill lpl (B 3ylgal) Bl
Zlisxi 1) pasailly gl dusall dyl ) Haisy)
igyol (8 el ] el alend 8508 iyl )
Oliwd)S gogasll azg Lleg (ghsll pasy Laudg
lge wllias ;48 dbgyg¥ 5T Jaizme 2)gh s 949
WYl bl GlSyibg jlilly aill (o desus
bl 2SN 318 I3 mog cdladig 83929 didgall
plol drunsy dide Jiay W 8 Hlolsally Bgasall
P il gal oSy cawly Glas Gl jledimdl
GB Olwd)S @ulB] dagSeg LSy i Yl Wilgiall
o0 Jl wlslasl pasas jus a8 ) (KRG) @lys)

3hy=ll Jladd

Slituseuatll 8 bililg hadl iyl ayseall J9o .3

il ccpalll bayyy e gl sl aall Jaglo Bl

00 WBjueg yad = gyl Aloilg Basiall elgll
laioS gas3 ¥ callall (B Lelall jlell axiie HUS
Sl gies” Ol dus ¢ pall Bas aadsi elue
e du) 4S5 Y Whiwlg Hladg Sasiall eVl
&l “g)g¥l Aol ) jlell e gy wiials
P aSlgiimall me dghsy Whyilg yad elyill egs
Yl joaant 8 &gl ligses 3929 (8 W

dg)gVl Joll paasy Nl Jlusall

gl Leas)lge Juady :pliwsSg Gh=lly yln).2
dlaiza yobas Gly=lly Ol JSis Glelly kil e
Yo Jias olhal Ol g ¥ 905 .Ligyg ddlall eilal ey
padll gaall 8 J8YI Lo gyl jlil) Guail) 1\
Elasiml Gle duwbuull 30,8l il L dawgiall
dbgyaall dlgall wlhgd=)l Jis dnluyl ddlall

31 | demshusdl Sluhally <Al gpaall Syl



0o Siay g Gyl jlall las” e ol kel oo
Ol @3 bygas Gl gVl

Okl jlasg Hllay SLi=> SGlaas| o) :Jadlyuwl.5

Ol oS lawgiall (ANl ol Gy 5 Owyal)
Glezl &g lell Beuld] Baas Juihuw] Vs
3o jlile 792 Hulasl ada) & padill wlilslisy
W pasaill Gle Jiblw] 8)398 ge ee)ll Gleg mmSe
daoal8Yl of dulomall il Lim VI 1893 Juslws) diglel o
Oelll dhaoly dusall dudl 8 )leliwd) oo Yoy

AgygV ElgwVl ¢y BalaiwW

damesilyit Gl JiadVl 3ygall 5o :olowsy 316

Lungy o 13asy jlsll wlalae] magii) agygY1 SVl
a8lall WSy @o dlygls 8518 din Hlamnydl gy
2 ol Bouw Lgil V) degiia mylie B duysll
STl eoluiw il LS el oo dlis Slhas a3

(29y9Yl AoVl (8 magitll 3ga=> (A

OliilaSyi (9 dusll jlel wliblis| (liwilesys.7

Jaamll Jlizg dugyg¥l wlalasill Lalaia jame
Sz )y mag dliglo 8yial (idgs SMl e HlRI e
ne bl as sl ol doxa b g dhgls wlsglas
Lgygl Gl eyl jlall ) (0938 yomy o (g3

ol g &yt gnslyio GliuslaSys clg>

) doemls d8ls duslis 34855 oo LSy cuisas (LSyi.8

d8lall J&5 gjlina) dasus whlaliol izg de 3>
Saazis wilS LSyig (»9)g¥) SlouiVl (yy d8Ns=ll (<)
AR LS duslall dla) wlgiull J¥= b as )
ST dogluse d8)9S Ligygl (5 d8lall ol go Julsill
Elasiwl HSeqg ASyiine duzilyiwl 4d) lgigS oo
oAl ol Gy (B 8l Ayl sl lBLs)
13] ligyol M aldl &Syl Bl plasiwy lawgiall
A8 S LAl duwlingasdl SIKisYI dygus oSsl
Ol Sy a8ga Lo il 8181 ag)ghl SVl piay

&yl Llaall

bl das dSyd @3 i) Cuuwliy AdlasW Gyseall
Lol canail ol asy “Bagaseall Lgygl - aysll yseall”
cuad) dplunl duyeall BN dojl 0y gog < Jlsyl
ool Lysall e Lguil yud dAe Byas Lyseall
Sl @l Jizg wysell pue il o ey g3 gyl
Ml agygiade vaal pac Pl ilel elld Wig .dyls)8
&yl 8Vl sg i (o Al e Ay sy seal yae Wil
S 2l o BV ppaer il drnntllyg dusyeal
aoyszall yie 3o ¥ digyol LIl el pasatl UAS cuimid 08
oledl B 2 il ilSg ] () 8yl you o
089 (lawgy as2) Lgyol B 3=l =)l 390 sl 56
B B3gams dyyiladl oAt @S] Gl8 Juldall 8
89319 ool 3935 Ol e B sl dunillyg  Jaiiunadl
Y oSy i 92 il o ye Wlay] )l dols
@lllasyl et s By Slowell lgdguw gas Jii

S 8 dsoliillg dyalaidyl

alle 1L iyl (3 a5 yae of LYl paz 1pae
Jossi Lodieg ¢ muall jlell daiiall Jgall puST
Bog pmulall jlall pe g2 l) Jrawuw aidls Jealsy
Baulss 13)g0 pas ass LS dieSe pad whlle 8 )
g WS (JolS Y dial lgigS bgygl ) jlsel) 451
Zhiwl (8 dasus whlalivl ciudg S J<iy
¢lliadg cL“,s_.H.bJ\ =l Jol=> 8:laS Sabyyg wyasxig
Lblis| gag cusShe yis Houlyi 200 Wlbslis| LA
=89 <&Vl LBLLWISY! Ho Wiell dlisg (aS§o
Jsally ylas og cdalaiall 8 duiss duiy ST ellias
Lgygl ) Jlwdll jlell wlisb 2021 ple dlay die
dias 3ol dwlSal Ll ggllsally shasdl jlisl adg
Gl le Lgysl Gl graall eulall jlall paas
ood 8,0l dasli Al joall b (B dawgiall
Oo 8alaiwdl Lle 3gMe “lawgiall §yb HlE gaie”
o0 yan om BsY lgiubas gojall Ll boglas
Whasll 8oy (dul dg= oo w89 QLgaly dg=>
=l ©lias 8ok digmws Wi (<lg LgygV 8jamall
Wl gSalg bles silhss o 8yaasll Jlual)
©laS Jigas Lle 5o 8ymlall Glasl asy dwls

4

wlelaily ol .. dugyeVl d8Uall deji |

32



| dimmhindl @lulall )<all g paall 35yl

33



ol s

eauil;Sgill - dwmgll dojill clja daalall §lgul

X SO0GH soal

398 125 2w Ll Jhad Sgsall
2022 ple 5o S @l 8 Jropl)
P oy gyl LAl L=alall jlall
4 Gl w8y (S >Vl aga=l
dBlall ool Tgwl gam) oo il
et gyl ells Gl J=ally Belle
J=all dlsiiall Wl Gle 3gdg)

1Sy 830 A8 Jlzwl (o @8y3g

B WihSgl gyl piuxll pale
ple 0o 2bad Oo Gyl @bl
dgadilly pgxpll @l A8g <2022
g9y poxp)l wlgx Cu= oo
Gls Jsd 3)Sg . pasimall 2wl
Loy iy @l 389 egangll elld
ool Jomud 1993 100 32> 398
@9 2014 pele die d Golme
104.82 ysuy dlx>V) agdsll Jolag
Sl =gl pidg (Jaopll wli¥gs
P e s yatuy O ddlais)

aalall doji cuisy
Cilpsill Cuw @bl
Cappnd il @3 Lioll
Joa walaall Luily
il yolll (pllell
olrall caguio yAds
CuAaiilg sgauldl oo
i il <ljgsll dros
dallll oo losalgi

dsiloggsll

BN Slwhag SLatdYl Basgy el

wlelaily ol ..dugyeVl dlall deji | 34



Ghe llall 83l s e 929 (Jiliall (B Jolol oia)
sl e wligyeall polasal dule iy e gog (didaill
lgyall sliy Sale] aiy ol lalasdl go OlSg .amallg
Z AUl sl gae glul oS Baall Juad (B 631 8ye
Ealwg (gysall sly gia a) Gdlall Galaidyl gaillg
oo allall 83k 3 Cavall )l elas)lg S2lall psill
o0 dngyg¥l gl pSas @l @F (og caayill (o) dBlall
exdllg Hll i GgySee sliy

Aoyl p3laS (8 53V LB Ceals dud Jelge Wling
B S B> Bas gulawel jab lay B @l Gus
il i S 93 ) dSyil jlsll s dlase
Ligys¥ duwgyl wlslasyl
e Wy (elyg 85e
Job> (S dilall wlilec
el yzy B il badull
S gyl Jsl gliadsl
S Liyd oo sl Jau
Aiall B pols Wil
onall wileg V1 9o
ezlio S walg> das (o
a8g3 lgic &=L esxall
Junl (8 Dol Layail OIS ealiall B WY wlles
1o cpulawel jai 8 lad el (ol giigg
By Alnie 3 Al “yoal” dlama 6 Goyr o5 it
63l Las puall jlall gl dinnse dase B9 by
)31 Jgs Bas (8 51 dus Jelge s gig \gadss |
B g wlalaeyl 8 padl e wile Gillg Whiwl Jie
$ig3” las clUatil go dols duslall jogidl (8 sljasl
e B )lndil Bigasg ylyadl drys g lahy) oy “Jle
gy 18865 5y V1 ;0 LijeaullS .4y ZwY| agig @b
Salgiall slyaSIl jayxi) dadud slyaS Gy wlylay
Slhadl d=ge o doamiall Al jolve e
sLyaS)) Gle slaieVl 8l arde (i G yell dpalisll
pexdllg | e Balgall

:dalhall doji yoia -Tgl

Gl bl sg= Gelle &8s dajl o @llall ilsy
dgas me clslas Gl dSyall Gl g degaze
Sl Bzl wlles Jie daslie Clwl pu gl
d8logya<ll d8Uall aulgs (8 Joall whad Lle eyl
39890l o Balgiall dSlally joall e giagiwl il
pacg Gllall 3ok Glew dabaidl Gl (g)a=I
cdands gsluill Jasay Gllally sl Gl (o=l §)a8
podll palio 5 @l pass Gl sgss dud Gl
Gl Olsbull pasy @l duslus Ol layg Galle
«5985Y 398g)l (0 Balgiall d8lUall ol Joall Lgiis
dignSl Wllepll jass Glwlw eeay CilS slguw
Flall pss die slgisy
Gow > lgald ol
dwlys 999 gl d8Uall
G ool &8sy dulie
OSe9
ClwYl el e Eyasdl
(o Lagd dlaily

iVl wdg

Al dBUall deyl wiy
dslia)l Ol couw
Blasdl Hlasly copus il
Sgull 8 bl Liguie (ass Al yeYl (el Jo=
dBlall yo badgs pb Gill slyaSl &S condsilg
Joazl) Joull ol jomsll lld (hygsily cdiileagyasi)
Olasall Jasedd a¥ass 8ab) JUS e d8lall el Jle
llall 33b) Lgale iy il (6y9821 3980l dlolsll
slyaSll audys @3 a8 dalle ladillg jlally pall Lle
Lo g9 dgalasiml aubyil lg=lad I sgxlll Blslg
cGawgll Lol Joo pasag WiysddlSg ajhll (b Sa
14% (Sayedl oyl (B slyasil allgs (plasail &l adg
G eBlaill dejVl wyeiwlg . olall plally &)lie
Eaxallg jlsll wligyse o)
emall yad] Sl douis ooylall siid) 3 \gale
sal) Gulill sganlg LigygS doxile 8538 JU whas ill

alall 3Ly iy daazs

35 | demshusdl Sluhally SAl gpaall Syl



slu3as)l sz slyal il aylgg eilyalis 8 eSoll diigilég
dyyamnti Gy Bl Lo 59 GLEV ymiall @80y pal s
On Gl BRI 8 ell=ll e dblaall dgll g
e ) s 531 (e e 555 Lag Whyisly el
dajl B pols o gog dliiwl o eoxall Syl adgs
SN (Asy 3929 el 38l) a8y . puall Y1 &8s
dogSodlly guall 3 dlomall wlogSaull (p dalslall
8)adll pac JSlivell s o 35 289 (uSy B &ySyall
g Wgie g @axall g ddlS WS il Sle

Mlos el jlewl plas)l el le

gladily slya<l wllase Ladg ol 9o y3T @il @y Wlis
duinall dagSall digy dps OIS Luinall gaall B slyyesll
B olill higiune Caads 8
Ol 1 3lain jaasll 6de
P la=tidl @5 il duelgdl
2022 ple (1o nlpnd o gl
Owalljoalb oo elld godagly
CAsbsigeallll olal 35V IS
Ol Lgale dugyg¥l Iogseal
il jadsglialld,sla

LHolaidl Jelge Wlia o<
il o Bgymall 8 gy
O @5 Oeg cnllally oyl il jas Filel) Jall
wleS b Gle Gllall il 3o aiiall y=w pplasl
O dsluall ells gonitin Y& @5 (g byl o0 JLaug i
28y ) o3 (09 «ag) drauilly domyya uf g3 Gl g i)
60 Ggiuwo (393 olall 8 wigiull jo sasd Joyiil yszw
Solel il s delivall 8 et o pads Rgs
g Vole LA culs illg diall dilosey Galis il dualls
World Energy” 5,81 889 (g Undll el 3 laitudl (ads
Crawwil A48 dygall d8Uall dliSg (1 yolall “Investments
Sl guasd J¥> Ll d8lall L8 jlaiiwdl @lue
sl 8 allsl qallall jlhatul o eyl le daslud)

oW NS LS

lobadl LVl pas juds Cum duslus Jolge dliag
oo d8lall algs oo Jomll Gl ces Sl dsliall
daaziall d8lall jolas 9o axgilly (Gyga>Yl 3984l
oo goill el (o Balgiall ddall ikl jaas disk
J8YI Balgiall d8Uall jolas gou Jgoxilly d8Uall jolas
llisi Cus deyuin wolS bl @l 5 dinl) o
B @l Yty alle 4:$)5aVlg dugyg¥l Joall e sas
ganlgl) Lyl el g Layy dlall ol wluwlus Jales
Sluwgall lgy cuold Sill dselliall ) 3gsey @llpll elli)
Dedone pail alss o dill diles e 8 digall
d8lall adgi yoban (8 GHd= Jomi Blaz] Sy Jo o)
Soaziall d8lall L)) )98l 3g8gll (o pasil) Galle
Byiall 8 dsoland) @HLAN Gl S ,2)a5 e (S
oAl dlas aeas duslall

Sl ©lgymally @mall e

wlind oS Joyidll (B Jiews

g Lag) J3lay sl 8 ol

il ds gl dBUAN doS juds

oabaall dli Hwe Waddgs @iy

%4 ¥ (,f"‘ BUall Lle 38yl @3 288
TN e balgiall @Blallg dpuad)

peall ol Jales go o W
gl dass yobae o Joyilly
salgiall d8UAIL Wl JBYI Lle Latiylae Seu Vg d8UA
Baaziall 6y jolaall o

ol Uiy canalis Joall goiuma Gle Lol duslis @iy
09 3 @l yy25 5 Wil s 5 Wied eV 8 55T
wlop¥l wldgl A alall i) 8)layl @llus 3 aill
el i Geb bl B dlelell wlSy il pad G
Lo Byglomall Jgadl (a3 oo 8Mlaiulg Cad\Sill (ads)
B ol de)l oo Wl 13z Bpss pgyall dmw Yo
2oVl SVl (y0 g9y () Sgs YUl Lgaad Ll
Gl zolaally Slisidl a5l e GV wlyie 8ageg
Yl G Ol 3T (il (o -dudyll Lgyol B sty
dyla) wlgal slamgl 13 gyl A=Yl Jg G iloyes)

wlelaily ol ..dugedl duall dejl | 36



dSlal) el jlaiiwyl -20 (<l

2000
1900 1920
1900 1850
1800
1800
1700 1680
1600 ‘||||
1500
2017 2018 2019 2020 2021E
g Joyill Lle allell aliall -21 <l
(o O9ale)
4500 208 2428 4456
4400 4335
4302
4300
{i 4200
;i 4100 4070

4000

3900

3800

2015 2016 2017 2018 2019 2020

ZWYl a8gig milaall wlel Lis @il UgygS ugnd wyd Ol Lo oS sl Jud Blydiwl st jgall cils
Sobimll ymu boydg «Jgyir 15 Sgima M Yoyl slmml candsily (aaartin] oo jlilly Joyill gaxiie I8 @5 a9
B 2l T ol Lo o) coylyatly Gugydll ysgunse dilkll daslite wlsdgill cilS cllull jszuill ) d=)
GLaidyl L=yl @ el ambs glallid claiddl xid wllas wlag Gouall yzsd) Gllas cadgig jlanyl

ple Yt Blall Lle Gallall o Las daliseall Joall ©lagS lgioad Lill dasuall

37 | dshiadl olhallg )<all gpaall 3yl



ols 2igll lgiog (Jaall pasy slaisl 8ab) jllly asxall
gyl alasil o VL s omall @l e e Jladl Jaaws
el ziiall 8513)g gz oo slyaSll wllase 8
Crabls Jalgs LIS cilS eyl 8ok Lle 8)adll pasy
il dxall=ll poidl dail OIS galallig el slaoyl puis
%) 2 Wl 593 ool jlewl (B S gl Lnle iy
o0 @ Falle d8Uall 8l alase o) Gus d8lall lewl

RS NP YN ES

Egdae Galle wllall Loy 088 haill jlewl e Wl
doguiS @il Jgo dibbs> Al Galaidyl bleiyl
s glaiyly UgyoS gugpdy polill zlalll Hlamy
97.1 Joyill oo allsll WNgiYl gl Cus cpualil
Ogle 96.5 o Wl hilbe Begy Jiep Ooule
Gllall jaiuy ol @8giall (og 2021 plsl Gagy Jaoy:
bl 83geg LAl Hlan) Hhetwl go glsVl 3
hol” allos o8 43T il e .6yl 8pa Golaidyl
Jies el ladill Fow tapal &l gidg a8 IS “+
Bogs Jeey Al 400 jladey Joyull oo syl 8oy 8
gLl Sles 3 dejluiall Bl oS «(6yadd JSiy
glasyl aule iy G Al 3oVl (pbgymall Bl lalas 81
Ol a8 5993 90 Glas 8 oS cialle laail jlsew

Caip pla Jlowd e ligygS dnila 4if 22- Jsull
(Sl yllgs)

Eobs Gl Lmaulall jlall wils e dajil Bylyb wilSg
Olgiudl oy (olasilg diigy Sl aililesl (slasl
Ly Basae LAl IS a8g caule slaiel 8ol 8 duslall
Hsell s (B Ayl iVl e g B 3aaxiall dSUall
8yaaandl Joll Juaads &yygall Glgudl 3 Jluell jlallg
P vl BL mag dgd=ll (B eVl Al el
WS palassl syl dld Gle iy a8g dyygall Gguull
o9yl puyaill yudy o 989 (padlsiell dxliall jlll
dl=iall @leasll JS 2)0h wiold ‘g jle” dSyb ol
&zl o dishd Sy IS cruouo 2o pal 90 cgale
Goiuall i3 God wledll elga &Syl ol &)V

)58l BlowIl | (dule aBlsiall ggimall)

Sgdsll (e palsillg ladilly el jlewl bl eld §3 oIS
Gas sl B8 &)sall Glgul dxlinal Y=Yl dygls
&)58ll @lgwVl 8 Hlewl) wioew dilasll odn o)
Jlszol £l aud OIS G Bl (B S Y plasly
O cdadil sl Wasyeg Wnnuy Jluell jlill sgde
g2 Joamill iy gmalaiuy gl lgils jhill gliv
sy gal) daitall Joall Ll lasuall &)sdll sgasl)
Gl Sus galull Gle Qlasl youull 9 (phasie
sl S BB e i S S 1l s

wlelaily ol ..dugyeVl dBlall deji | 38



3l Wy badill sy O 8 st @il oagis G AI
donatiS Ggane¥l Joadl (o da= ;g algs (8 Jluall
53T yal cdlygls @lyia) Jlual) jlsell jlswl glasy dalaie
sae (B slyasll B wdas Sl gladidl el ol 9o
@laall Jis wlgadl o pasll wasds Galle Jgall oo
MY yasy Lisg dyyleill Oluwielly wlbdiiuallg
L 8ale Gillg par dwoladl sbyasll wlalge sl )
bl JaaaS il plassiwl @iy @3 o9 «Jall Joss
¥l elas)) 8 e o g9 wlalgall wlli 8 jlsllg

Jaail) dualls))

2007 ekl 0T Fural

d285 8 s Gl WlSolg Lungy u oyl @lass
100 j=>l> Llasig Joyidl yuw @iy jlewl gy
Jeoy y=w Jiay o dllaiml ©ligSs lawg Jaeyl) jNgo

2022 ple JM5 Jaapll 5995150 ) Jo il

a8 lalgl (Ll glasyVl elld 8 ciadlus gy Julge
GVl jlae] i chunsall gl S 2wy olles
S eVl Lol cdadillg sadall jlell jlewl 28 5 pols
£yaS)l algs (8 Yl jll) Josll 9o badill Gl 948
250 sl il 08 @5 (pog cdagausVl Joal (po Sas]

Jbo G iy plal gégiall jeull 23- Yl
(oSl dlgs) capall jlpaiiaul

+37,25 (+37.81%) In 133d
13575 @

Fared ] 2074

doj il calielsi -Lili

Jomang «Jaoyll M9 100 sl oloxia) Joyial yman @iyl iilySolg Lungy Gar oyl Joubo 4,d @B 0ga Yol (9
53100 Ggiuna o (adsid Il poull 3 Sgm Janyl) ¥ga 10577 dis 2014 ple dis &l Juog ysus lel
@)ﬁ J\ Gyl el &R9 doalall ‘Q\;\J\ S Eég.\“.q.l\ 0o 0N (Janyll N9 95 Sy hugis aic Jolaig

Jraxll 1893100 98 M 6> 80 Joyill

39 | dmshusdl Sluhally <Al gpaall Syl



S e sl Anlae) ) Lg el ol bl
oalaieY) el L ) S Shaliag s )l
sl Sl il e Gt Lig sl Ol & Gas
chegial 4 Skl QULES) P e 055 Ly
e Y e Y el cagl b JY) e oS
38)5S Sl aladial (g ys¥) a1l L
poans o Osading agdl Cus AV o baan
e gye¥) AV Jie A ¢S IS5 Loany
M5 A ey g alsial)l GRS SRl e
canall Jde Bl lgaladin) (Ko o calady
BUall aae g e¥) DU ducally Sl S
b il IS e sLaie¥) sy deliall s
Oedl il sl le slaiedl jSadg - olald) el
rnngyo¥l Hliall ol aey duuwilly g duasl prud gl

\:\_'\\)59;53 Lg“’9)“ 9yl pgy iy el slal -24 J<adl
(el ¥g0)

Do B gaalal) Sl sl OIS (AT Dals (e
Galad) sa L) o e el e Laiill aly
Lgpsl a3 gy o) s ccnpall el il <Y
50 % T0) 3l e lgilalial e 40% s
& s (Lasl A i Ll e gy Chala
Al (Sar ¥ 3 (el Gl Galdl @l s
oy dasn Y A clgia D) dpsu) Gy Ly
oAl quila e Gl JBY) e g ) S
OUB Gl )l Sl e Lgys¥ e agng Jla
S wald 8 5 aag ) Ay i
Moy o @l e GeluL adied) )
Grtomns gl Sl Byans (pudliay anlie iy
s Loy pla Al 2l a5 28l o i

wlelaily ol ..dugyeVl duall de)i | 40



Lgygl B Hlsell bl boglas aal -25 Yl

gl L) e Lgygl slaiel s -26 JSuil)

41 | sy Glehallg )SaU gpaall 3Syall



Olhill aeuulg Cibielsi

dugjgll asllall aojdl

" @y (SHS

Sae Ol Sl il e dgegs
Cluwly ditn Clwl lgies oo
dayl il Jliag -yaeg duwliuwgaz
& olaidYl sVl dugygVl ddlall
dilace Julasig cdiiplly cdaslaizVlg

Aol asy Lagd sl

drlV) jolaall asl d8lall ass
8L> diylesg  dpeaiilly  gaill
P db 3929l Mg dismnls
dBUall glad ol pu> B9 -zl
Jio il b Bas el e
oyl ol V) daypeg laaill wl
oo dalisa ddlodl dugygV d8Uall

i $sbaiadll seill -Tgi

MoVl ag=me o deddall “lgygl 8 d8lall del dbass” (lgiss dulyal lBdg
Gl d8Uall jleul plas)) ol 2022 pliy L8 “EUISS” &l cluwlyall agygVl

B 17.4% sy d8Uall jlewl cimdy)l s (asoaill gal c¥ase e8I
gyodll diilain § psuaill w¥ase gl ) 6ol las (polall plell oo

aallall doji )78
wle a-.‘.-!919-iJI
aSlgiunallg

k,]!q_!l...“ IS-'-.
Jagyeoalls tlo sa
oo wiglhallg
dsouedll Cilagiall
“nominal goods”
obadaiy

BN Slwhag SLatdYl Basgy el

wlelaily ol ..dugyedl dUall deji | 42



GVl Bagiuall pseatll Jase oo piS el c¥asall 036 asig e 5 5% oo Llel Gllg yatun 8 34% L)
G Gl yzn )l eelld ) L] Ldiuw 18 e LVl @S e¥asall 0de asig 2% @lllg 9)0ul dilaie didas
oys2us 2ol Gllg 2019 ple 5 0ysun Bledl 6.5 goxiy 2021 yuaiws B higygl 8 Blgall sbyal 50 22% g Jiey

Lgy9S dahl dolay Jdg cdelis wiglzmal) 9)0: 25 g ) dels wiglnaall 9)92 10 Jlg= (10 2019 ple (b

d8Uall ] Bol) gog Z MW duuslull 3)lgall o d8Uall
0o wasll zydg a8 Al jeVl cusds) iyl dalss ol
d8Us el Gill wlxtiollLagnsg Ggull go paiiall
4Kl 3 8oyl 038 Jami e 0508 pas) puS Yy
& a8 ISl 8IS 8l pitall dle Al B Lbginsg)
ol ritoll dfine doxd @33 3929 393 pac gl - ilaxiio
gy o0 pade i e sling (Ulai) Eliai, 4RSI 845
daanty by 8 OtV puaxitall e casasyl cld 21 5
Aasdl el 50 die Jaso ¢ yul a) Lo gog 25%
a8y il il gnae ybge ol go pel Gleg
=29 50 5o Llel U VY gyoull dalate 8 “THS Markit”
Yl deliall gladl GBlasiVlg gaill Gu Joads il devlsl)
2021 ple o | Caaaill dylay Ao S Yy ads) o
2021 91393 5 63.4 2y b8 (g1 (b ybGall adsslg
2l 8 5879 «ggiun (33l 99 2021 yauns 8 58

2022 b S 58.49 2022

Gl wllall B3l go Sl sl 8 magll jgaaig
O 8y0 Jg¥ sl ysun @yl &)l dsdaill d8Uall
8933 Ll aslanyl ] ABLaYL 13 Lgygl B bodill ymuw
i 2021 o G dsls wlglaall gy 182 cusely
-Jlel” bl das e Wilall )] jle)) wlisis Cadgs
dalisie &Sy ellsll agib 288 celliyg . omgyll “bg)ol
Juwall el jlell @lised Lusg)y aigs Sale] o
sl Gle allall (8 LgygY wazll pudliall) Lusl (e
(Lgysl 8 Jlsall jlmuod By L) gl Gdllg (omulall
(el Lle Bgie lewd) 8gy3 e olaiw\W Lgyol Ll
® “The Guardian” (5Ll 13) pe pade ns Bdg
dyuiy @A) Lgygl (B Lmadall Hlall jmaw 318 cpld 25

AihSgY gy 93¢ A=) 70% (| Juas

ISt (Slgiinally Gaziiall Lle dngygVl d8Uall da) 3559
wl=iiall e wgllaally (bgy=elld do a= ) aylivie

=

A daml a8 L gladssy “nominal goods” daewl

Oazially SLatYl 8 ellatuall 485 Lle 35 Lo gog alaiie yué JSin leull 85k ) eaizls ) d8Layl s
00 77% gz OIS cahad (o (o ydislly S 8 “The Guardian” byl 137 (o pada i) Bdg Jliall Juaw le
o= 0Ll el 130 8Lyl @) alass illagpll deliall sl ghl pulatil lglads il dsinall iSyall
by 9 48BNl 66% (0 dranill 030 ci2dtlg daylud Saly) lalasi deine @SS 5 JS (e deivne wiSyi 4

Oz 2021 uyle die 5;\)§ =\9.uu=\ o9 2022 )_\\).19 LJQ
-10.9 yidbgall Joew

Lgygl wlegS> ol (uSlgiimally pusxitall Slilszs =eag
ezl alpell e Lasll eadig dy)ass By uas
sasll oo g g3 3eVl L aSlgtinall &ads eithigadg
Shg lg=midg 935 Jeall il bgyel Joo wliilue e
5299l SVl 8 SegSol joxsl duid Cusedylg yyoe
s a285)l LS 2019 8 0.5% (0 2020 ple 5 6.9% ()|
OR 2020 (B 7.2% M 9y94)l dilaie (B egSadl jonsll

sl 8 gl 13 Juass al (53 damb oeg
g3 8 dllgiinall Lle Zny dalSs e 235 il d8Uall
Aol oy 6y W)l aSlginall 36 gog eV
o dae laddg JleeVl o wasll Gle Jouis illg
el Haae plads Gl eadilby puabbgall (o
Gl s Bile Jias jlewdl 8 8ok &l 018 syl
sl aigd le Lmulall (o ST Sy 539 ellgimall
182 8y0 Y Gl yi5as G Y dyglinall duasllg
-8.8 L)l o) (plassVl 8 ellgiinall 485 yibge peiwlg

43 | deshiadl ol <A gpaall Syl



roclodadl saill -Lili

/56 8y d8Uall (o padsiall @ligyall e iy
U po pogymall S wipsilly gladll duolus
B iz 5o 55% | d8lall oy paasil 3a8
Slohall ig)g¥) SVl agszal Bdg 2021 yrauwms
0a gigysna B3y Ligyl mlaius @) Ol celldyg .duiaYl
(AN sl 18 digas pac migh Al yeVI dUall
by ST masys @) ol dsmbiye sl (a5 Bguwd
G eV (aSlgiinally Guziiall Lle bbgseall wayiw
gloall oo nasll Gle ) gag ol Jaizall oo
Omtle o )l A8LAYL e diclais] wllaslg Jlacilg
Aja G| eVl dBlall y54) disye (gigSam (ang)g)l
O )9 Joe le 8yadll pac by @bl @OLAS (o

AolaiwYlg el Jass Sle 8yadllg el slsyl

roall aoill -Gt

doudly i) 9929 as (o dugyoll d8lall &l waly
Gl sgmlll (ga ddlel dapil wilielas e asdl &uaus)
45 3929 pas ) ASLAYL 1as daylas e d8ls )lge
lagaog) dutal \gdlanl Lgygl Gabioxi) pulusVl (B domuslg
29 9259 2030 Jolox gyl wililewl Sbs )
Blall polassl ge &) 0da S99 pas vlg s
lgiuwe e il 29y s Zhll Oe Salgell daylasll
8 drwlisVl &Blall jalas 3= 2l &8s asig . JieYl
s JSits s dailgag Wilall Jie bgysl Jlad Jgs
130 .duingyzall AUl (0 20% Hlg= 2Lyl oo Balgall
(daggill d8Ua laalasiwl e Wilall Ladgs L)l 48Uyl

Jadilly Gradall jlell Gle Gllall e i g3 eV

Y dnwa il d8UAll (o A8UAN (3 5x3 AALSS )18 el N d8Ls)
Sgilemylallde ) el Al i S e lds aipe iy
RRESTNCST-ERVS ET RS PVNCREV-EL RV PO I
@hlus O «elldng 2022 8 Jamdl G| lalas zolailse

B3gama cusual d8Uall jans le Jgwasell gyl

©liwg)gs oo deadall wlilull Bdg 2019 ple Jil= 0.6%
sl B plasyVl el g .2021 1giS1 20 3 “EuroStat”
D9 dasuall dngSadl Wil (8 oalasayl Gy
dasud djabos LBy Lgygl wlogS> @yads duwas cidgll
839l Ladgs dullais| (o amdlg doilodl el e aoxl)
B 3zl alasl @Bgiall o cdlld )] d8ls) . dyaluaidyl
ple (B 6.6% | Jaay) dadsxio duiy (ng)gVl Syl
&g gadgll @BlAS o dug)gVl dusgaall Bég 2021

A8Uallg (By=llg 3ygill Justlu dleis gyl wilel

Bl glosl o Gmadall jlall asd 31 Smo Lleg
a1 9o szl d8Uall elgil e B g3 Guy (Sg cdayiail
Sl eVl dilgs B oSl ddulaill d8lall jalas pas )]
1o dAISS le aaisy 4] dgall Iadiu g3l d8Uall g g3
B aa | (G351 d8lall 8 doil Wlis IS 138 g il
Al 030 (B (5y9pall bVl Slgall B padig slisll
LIS Juglall gaall Lle” d8Uall gyt jalas L) sg=xlll
Baizl Cuuny 089 S lile (927 JI LeS “@igain
LVl Jolas plas ayaidg (53999 Sl Fliall
ool 8 (lo/9)5: 88 | (9yS yseuw Juog 286 (ETS)
Slslall 193091 33Vl sgszal Bdg 2021 yraums o
OB «elling gsnySll plal s Lol amy Lo g9 cdriadl
Gallall &uli) amall (o d8Uall 1) 8ab3) sgzmlll dxlSol
Jase Ol Jillyg «dalss ST cumsl d8lall e masyal
goul Uity gl o @Bgiall (e el

Inde-” (5 g i) yo pade psl Bég elldlg
Abgll Mol Wadgg “Hlaslins (" pléy “pendent UK
dSloall paon dlgs B 09eylha plel 888 ueyhall
Jie 45132l Gilxiiall pas, Ul Cady g Basiall
S5 Jaod e eaha8 pae o )usdly pblekll
ouboladl Jin 6351 wlxiteg diehill wlgall dibas
O] L) 8Lyl 13 .yl ¢yl AAISH eyl vy
S s 2] dBISS 83 e pusyliall Lilbagll sl
2021 ple (8 20% duwiy ulodl o0

lelailly Ol .. dugyeVl dUall deji 44



Gy 4.3% (00 4% ) 9y0ull ddilaie B Sl plsll 8
& wllaslg d8lall jlewl elas) e ddlsdl eyl
ooty whlsyl 8ageg oyl (B9 au)yoill Justlw
Wl=dg5 Ol 0o eENI Gleg 5y 80 Byl (8 LigyeS
2022 3 gyou)l dalaial LegSmdl yosl liy dnsgaall
sl padsy ol @8ew e Jglas yisT asy 20239
8 2:3% g 2020 3 3.6% ()] 9youll ddlaial egSll
dBlall lswl olzly d8Uall dojl p8la3 = @il V| 2023
2939V Al wlegSe dlgleg 83l B pawailly
8Uall glad sy ol Gyl 1dgs Gyl e Joaill
e ol )l d8Layl dlslatall Gledgill e 1an asy 348
Blaal o po)lsl cdagdaill yé Wogunsg ddlall gliad
AoV 58l ey ol ASEal Geg 52939Vl Syl ollg
oo yaaall jlall le aaiws LIl Joall e La8Las yis|

St Sy Ly

railall ey Lo aleill -l

il dl>ye 8 Loyl Jooo ol Gapeiimall GI6 S
il 8 deyVl watel 13] Gabaidl 39Sy Lgmuaall
g (Jnll plall e JoWI gl 8 d8lall el e
G 3oVl el wlshall ig)g¥l SVl agsel
GAlszill e Ligygl slaidl 8)a8 Gl Bglinall oo dyjuw

OgSIl dlly) Sga= Jadis illg gaill Blasl Gabag

Gl B “5hg)” 00 patia ps) Bagg el ) ddls|
2909V G 3LaiBYI (Bgaall JB 388 (plyd (o (rayiisllg
Shiel Ji& o Ggall pgslall gl ) “ gl 9lgl”
D> o dpaw WHSel 8 puidladil Guiblaies Lusg)
gaill liy wl=dgill g g)gll dalaie B pudll pae
dudgdall Cuads () 10 (Sg .ddkial) Galaidyl
gail) Lgil=dgs “The European Commission ” dugygVl

45 | dmshiedl alehally <all gpaall iS5l



aalall dojl pili

Spaall sbaisdl le

*kzs_\hij 3000 .3

whgle B)8 o a=e i3 g
glad  JUas  dng)ygl-4ss
O yeud A8 las (yuwgyll d8Uall

egyzall pBlassl e wye

lgale aady dojll odo @Blad
pae Al duogasll g 1o
dzga a8 dgamlal Gl Gadyl)
Sl @ils ddldl wlelasyyl
P wlovall pst gas] cials a8
laic 2020 Jopl JYs laso,l
el Y2 jl=wl awgia Juog
ol 929 Jaanll 5Y55 18.3 I
3 G 1999 guigy Jib Ggimd

oo Bl do)V el poy=i
wslinzl Gl Jis Tgw)
Wiy 2009 slib B Loyl
Gl dngyg¥l wligisall palassy
G @8l (B cdy> whiglnd
& G g dxge ad wal
ddgas I dilall Lle (ol
G diln=d @al las (ggunall
ol wlhgimd ) =Yl g
@I3 Wl Lgygl agiiig i 3
gyl bgss s Wgylall
BLEYL (=l mibg lkall
dneball duslwgamdl deyVl L))
cdpl)SgVl dag Il )

i pao celliad
gai LIl gl
go Clg lun 26
«0jaall yaila
Lua 20 gai
lgio ljga ulg
hyll s 4
dug)gdll
dpanllg

BN Slwhag SLatdYl Basgy el

wlelaily ol ..dugyeVl duall dej | 46



4o Log UigygS pugyud wuun dufadadl ailelnd wills

©lobaidyl gisg 5o o Was sl Slslyz] oo
oo wlylgll Gle aeiss Gill dls Wagns cdolil
B Joall 03 oy peg esldll gl Galsally (d8Uall
295 B gyl Gle aaims il e Gl gy Gleg
3 po @l Gle (S dgiBls o yuS si2g lSlas
SLaidYl Lgaizmy ol 9<al il Wlgall e 130s dlis 416
Gl O3l Yl 13s Joliy b og s paall

G g Janan Vg . Jueyl) [V 15.8 LIl alts yeull
Sl Sillg el e musd il asaaill 39Sl Al
8gll 8 ppabatdll Juakll duspe oo Satdyl Lgs
8ol yadig Hlewll glas) ¢l d(3gS)lg casuaill) aild
Aisdg .yl wllesll BASEL Ggouaall &l
Gasill puiwlbud) @lgal ogs) dgusll dlodl Lo ells
Al dodled ol Cus dgalel Simle wads dllallg

22V @by (B sguw Sl 635 syl

. dul=o)l
yan e duleaylg G allall slaiBYl misg o leyVl 0ds iadld

dlgid wleaw bl uelsll jlas Ll LAl a8 oIS

iojill & pdiluall JUTN - Tlgi

puai dojl .1
o0 &y BgyseS o &l d>gall e amlg o 5 dug)g¥l wlolnidYl xid Salel ol wlopVl bl iay
e luill 8 GobaidVl boliull Tagy Jlgzall o wlslyz] s dugygVl Joall wiay leaie 2021 uly yai
ABUall Lle wlall jie las

AV sgdell cunasil laic deoge dyyd Cial 38 creligl Callo dvlsg laaill doxiidl Joall cuilS el Sas, lgLd
OB U gl Leo (@l wlsha] P 8 ade il palasl Gy Vg3 sl oo 33l @ligiud ) bkail
Jid Baitng Gyl degamall @85 Gl paVl (puaill Gy Wb a3 Lo 9o W Wyt (hds) digilhle wlogal
Slings Ul wlanlail sl i &g cgplsl Sas) 850 gl Lbjle Gallall 9%, of o Bgs Wl g8y (b Tass o

a2 50 boyadll oyl Al (8 Jgallg degazall g

dnyzdl JlesYl caslail Gis odySune g &SVl dusgyll sgamll le @dlan wlyigil olay sayil 1ia Jbs
(27 JSib) radgag dpawg )l Hlsel) a8 jlpaian) Gl Gadall pas whglud (o 28) las (Jiall 1dn dUS wdg &yl
US>yl lawgia cus 2010 ple jlswl Lle Lols d8lall gl Jgall el ybge e d8Uall jlsewl jglas « Ul

:d1n83 100 Ggluy ol

47 | dmshiedl olehally Sall gpaal 3Syal



bl dosuas dalall jleawi Hili - 27 Jsudll
dugjodll culsbaiadl aid e

—_
N
o

ahai 100

75

25

O S T T T T
S

A AN A
DM SO S SO S

2010 ple jlowl hugio

ligysS o lodll dagal a,ilill agoll B il el gass il

B uolle pauai doji &uilysall dojull e Al Jleul pii0

JSl 50 poaty LS By d8Uall jlewl g8) cpllall dows Jb 5 p2y=ll il Gl ylawwdll gadll pas
Lomahind glull graz 2] cisab eal asl llds aigS) gy ddlall fans baaill §oS G 1add guyl (Gl
daalle psuaidago ) el 298 Lok (ulilly egaiegiVlg apasdl Jie duwlsll Halzallg 8aauwll dwnlsug

1ok Laad (=i LaS (g paall Slaidl le ibld JSiy 135 Lo gg cdaallall Blouwdl mias cull) Lag s

:dalhll jlowl glaiy .2

OlYlg casmdiy) 3 (d@8lall Bals 13)gimd pas yish dus cuadll gaall Gle @lelasVl odgy 8,bld yaes el
551 )lllg Jnaill g8 (g8 YU By o «hBgis oI5 Y il dllgidll ddgyill SBLEISYI e eyl Gle d8Uall ok
Jile 2.4 9555 \gie Wil abiog L3l oylg crar §)WM Joloxs 3) cpbludll uim W Hleiiull) Giz & paall &obadyl wlelngll

1l Joazl udgy LaS 2020 el B V9o

yllgs el dlaoll dalall 5926 - 1 Joaa

2020 2019 2018 2017 2016

7.07 11.07 14.39 11.70 10.83 calsylgll
4.72 8.11 7.24 5.12 3.17 cilpsball
2.35 2.95 7.14 6.58 7.66 anaill 6gaall

wlelailly ol .. dugyeVl Buall deji | 48



IOV @3l pe iyl (il | szl Wojlszasd 28y didnaill oAl psmus disd ELS 8 8ydlAl el il a8g
Aolobaidyl b ale] wisha] lgidls il olelasil i le 2021

ool 5 Ligygl 3asd izl wilal o i3 (g paall SLatdyl pdls 8 sl AVl 518 (Jaglallg lawgiall puaall e Lol
ld s o il wlegyiiall g s (B sl ale] le el 3a> 389 duwg) e 13asn dBlall dliyy jolas e Cazll
4AIST igygl L WS e ooy 3lg @y Ghal oo sl A3 Bagiam OIS 3l “Nabucco ” jl& las Jio Bylus Lol

G093 20 (o yiST 83412009 sl Ju> dasgl lolaeyl mlad dejl Wlicl 82010 ple 8 axyibl eidg Ngs jlle 13

il il e 3929 b (8 i Goigl 9Sed ¥ Ky (Y1 95 il LS Slsiiunl o a3l agygWl egliall ))Siain 13)
G amll 8 3 i oy 389 digygl N B slyal o lsall J5 Yoo B slgs Laale SlaieV dilSalg dudglge
JS Nyl slyal (516 Jas) N Joall el byl e Jigally 0o89 1ae (3 28 s U] 33 a6y

Ll sl s Fasns (VI LigS selall sl e L) e yuma coaliiun LaS a2Vl opailgall yas agyg

el e pay 6p e las slis] Lle gloglam Juilulg pae oY Hisl casiy a8 asl L)) st 8yl oo clAS 83 Y
30 ,5lle 2 L) 2 o e Jai ol le Y9 gale 200 dagdy clldg dhgyol L) Juwdll gpaall jlll wlalas] 8ol Bag,
Ayomailyiny) 8gallg dyadill oadail e waje ) ez G yel Ggiw

Loy ol ool dalSsplaslgdyr iyl palass S dliaial
13 gl byl Y o il Al yman e dlgill 3 pussmiy
8 doasiuall dillawll gl gaml 9o ilail pudll oS
ol il gl wlam g Lgallgdachl NS el iyl

R PRVEE-TCR P JVSV PSRN |

Aoyl elasly @ilbaall e slyaSl wlelagil o) cus
dlinn 8 uolud i) J2- 0 AS i) e 1 La g Bl
& 8yuS wlelay) ) 8,5V el el cieds dasw
dyipalldiloall Ggull B lgiedoxiiall eS8 Alas
SAlenasellall hds 3 Jass] JldegSall galles

AV pBIE e 408 Y olxiVlg Japldulay

elae Q.o_|| .3

EBlal) pye dlasd vic doyll Wb8gw @) )3T il e
Loaie Joouall 13m Tay a8g «oldll (8 poye Gl englas s
Onall g 088 Al Gy Ligio ) d8Uall dajl ey
H Qlyid JSdy Gl )bl pladil wlelw sac £lés)
sl Jand Jol> o cdaslivall Syl Ggimdl @i
S 89l 8 Nl ) gl sl wlolae) pBlassil Gapuny
ZWY ) janeS @omdll o diall Byl ad Sl
ol 8 laadl Jolszilly 2LAN Blaal b elldg d8lal
ol d8Uall gaye “puaass) dogSml ol ()] duas 2060
Jaglall gaall Ll amall (e dzaidll wluas galassl )

el gladll e 8yilal el sy, g da sl jglxsg

49 | sl ol <A gpaall 55yl



A 8aawll GHamd s gV diiyell calis] a8 CilS Cus Sy jlewl cusdi)l (guall g wislasyl pslasil gag

2020

21.42

2.61

2.48

1.32

2019

21.82

2.44

2.90

1.41

2018

21.34

1.81

2.79

1.48

1.28

1.23

;) Joazdl s LaS (Vg3 jlala 2.4 goxiy Luwgy \gals (Vg3 jlile 2.61 goxiy @llsell

drollell 8xouudll ciljsbia jghi - 2 Jgaa

2017 2016

18.54 18.44 aollell ciljslall
1.97 2.77 ouall

2.34 2.17 Luug)

1.09 0.00 hi

0.91 0.87 dsgaull
0.91 0.87 Isidgm

Lol Goudl 5o diasdl 038 zgy> OB A dpallall whoball yid e ST &l guall das ol Jgazdl mdgg
Gy cple JSiy allell pagymall palassl Jb 8 Wagns Basuwll jlewl Lle dasus cleldy)l )| Gaguw
(S JSill yalidg cdin (hgymall yalasily deliall 0de 5 LuwlwVl J5aAll asd GAll Lsulall il jlewl glas))
rdrall=)l Gounll 8 Baaud (o pagysmall (adig (ddlall Lieyl Lle wury il slasl jlewl wlelas)

135
115
[oe]
=
95
75
(o2}
o
=
(o2}
5
A

1126
1/8°€6

1G'06
€088

16'68
2968

0€'98

2019M11
2020M01
2020M03

I calnll ol il

€v'q8

2020M05

ce'88

2020M07
2020M09

e gl clisd] elsell jlownl piigo

2020M11

dgallell clasll jlowl glai)l 28- Jsuil

RS N\ N U W (S G U W —
L2 a2 NN N 2NN W
I 2 200N = 0O OuetaDehe O
DI D OWO®WO N
D=2 OPD OO O ®® e
N @O
— o Tp} N~ [e)] — —
o o o o o - o
= = = = = = =
- — - - — - Al
o\ ol 2\ o\ ol o\ Ja\
o) o ) o) o) ) o)
A (aV] [qV] [a\] [V} AN A
dsoundll po yaeall yalasil pili

wlslaily ol ..dugyeVl Buallde)i | 50



Gyaall @Iyl Sz e 15% 9o &y paall slisll Glylg casly Eus pas (8 Ly @lelasl ods slawl cusads
: W Jgamdl gy LaS (¥gs whlule 9.57 atasd Lay elldg 2020 pls 3

clsall culsylg o duad pml jghi - 3 Joan

jlgs jUloll dapanll
2020 2019 2018 2017 2016
4.63 5.26 4.76 4.43 4.15 Jake
1.95 2.07 1.78 1.17 0.92 uij wagaa
dgsla ciging
1.68 2.11 1.68 1.56 1.68 peal
0.69 0.85 0.73 0.57 0.48 lowl
0.61 0.64 0.63 0.48 0.66 olli cilaiis
uaHg
9.57 10.93 9.58 8.20 7.88 oo dasll cils)lg
aaabull sgisll
60.28 78.66 82.44 66.76 70.65 cilsylgll Glloal
15.9% 13.9% 11.6% 12.3% 11.2% Calsylg i
lleal yo cliall
T alsylgll

OaSLgiuall s 50 039 e [+ 92 o)l Sy il oo il syl sl (0 i 152 gl U3 ismag
Bygall yili s musgll 1Al Cacliatyg iyl gl (Blasl lgmag dismiily asuaill cNasd @8y oo Jhumun Gl
algiun Glel dpaall paall plell Goiull psuatl Jase Jous Loais P+ PP pliy o (8 sl el 1l das\al

Jaillg 398gllg ci¥gSlall jlsziol 8 Sl vy Wogans cpuaunnd 8 %7,04 &3)l&e oM Ggiuby bl duas Ju>

B N (=5 g g paall Sl le dyNgall aial<s Fed gy slisell jsewl el (Y il ode Caclaiin Gy
Loy eyl iz latilg dalyull o Blg ells dunlsg &y Ngall culadatll e dyuluiILayslias e bgseal sl dg)
(oogl SLatBYI IS e 538 Loy Ngall alal dxizell By ysen (olasail ) gobam daseyillig qgadill lsliisVl Lle lnsey

8piiled pat il ilgis il
sslsodll Juullis oji .4

U9y9S dg=gal dusgyaall &jhimVl wlsh2yl callally (aysll il S g3ty duallell d8UAN dajl go (w33
(93l wall o dalate s Sl dySusll Sllladil )| d0LaYL (ppally amidll wligh J§ Lagnsg
szl 28)8 (allsll i) Jlgat 8 platl pas dmaas i Loo daallall d>Vall Glolio eal gam| yish Silly
G 2020 yiatiw B Voo il 2.2 Jamd o ead 400 gl jlewl cimdil i (Gormd e J<iy gl

;U Sl s LaS e gylond) pgist Jils ¥gas BVT10 Yoo wligiund

51 | demshusdl Sluhally jSal gpaall 5l



oo 8yiall JUa caliglall jlesui johi 29- Jsui
2021 ygisi ing 2019 ngisi

Drewry World Container Index - 24 Feb 22 (US$/40ft)

12,000

10,000

8,000

6,000

Rt 72 Go. O &, ‘&, 2. Q. B, @, T2, %, v o fo, G
By Oy e 0e Ve O VR e Vg Ty Yy T Frs V0, B
Loy e T '5;;_—,, I =, f.?«;; Ve ey O i, i, <o, o,

D, o, ", o, R, "G, R, "%, "%, R, T, Uy "%, 0, %,

gl 863 B 090 )9yB YA LIS )i ) Jazmans
luwgiall w2l Jamb gog dinduw 87 Jol=d ey
o¥asall ode Bdagasdl 8Lal Jad dibw 45 Ggiwd Aic
88> Gus @l ) SUAN @il cuedy il
2oV (8 Y93 Jlle 4.09 &bl 11.6% jladies 83k duws
8yiall 8 ;N93 ke 3666 mo dilie 2021 (o gV dulaill

ookl plsll o Lgunds

Oliiodl Basid @Syl oloxil g8 ol Jagls il el
loas elail pas) Golas daslas] Jutls =igis )
Silatl cllgiin Al Y dmiadll @ilad gy 5Ty ol
030 Tonlin @A) (diSyyall Sasidll wlgllg Lyl (5
dalnin )5 alas) Jutls (o pasy J& L) wlSydl
P9 cdepud SlasVl lgd sebaws Sil) bl Gy wgis
(e Sliglonllg JaU Capuny i) 4A1S5 =y3 aild gl
8,815 \g e elliaig @giudl Glgud e )8 yisT lolic
Jolall dsilbadll gladl J2a5 dusy o2 gl Jols

&Sy 09 59 SareVl of gyl

oty Algid wihyad )l o) sl wilelasil odo @ald
G 8Ll Las ed deaiyall lnail el mo oydlias
Q30 0l (B =839 (@lguVl Gy il allallg oo)=ll
LA CNBL B Jiualgd (adsg @il c¥ash o
il plmall yadl dol ) lgilasly daelysl 818
O Al o) gl b 8 elldg edlalain Lnyislg «ddlune
WBg2 pam)l (o0 latled B plagigy Gl osall (B glgseids
&b oo Jaull 4AlSS ) andd Lo 9og dBga 55 g2 Sl

16214120 oo gl dpglinall elglondl Sl asaaly

00 Graall slaidil dxlac S whghill 0de cupws a9
8L dranl cimd) cus guadll gaall 8 leaVgl (ua
szl ELaH18 (ol iBgll 8 Ggundll dzyall ugan
S calall sl oty Bayas yopall o B gio ndill
Joadh cns dadill jlewl (Hlasil me 4y ol Gl
@95 le oyl Jobo Curany 2351 3981 dALSS Jams B
Ougd| 88 e Baiy allall 28) Lo BLANL y9pall pgun)

liglod) yulig 3gdgll dAlSs Jaml Galas

&ﬁmwm@_ﬂ\s&wm\@ﬁw\s@m&w

wlelaily oluwdl..dugyedl duall deji | 52



481831 \gsa ellias aild cdgll B9 dligygV dumilly lawgiall ge g3Vl daall Lle @85 LUl pae jyi cdaall 13 g
wolel Al (9 yae Job Ley (J8T ditmg) 8ylalnd o J8T J&5 dalSig cppl Glel Gholgs o )5 Gl Jals
ld miess LUl wlelall 8 dvldug whleliwl 036 LA oY ¢ )laiiwdlg il a8 dloli ddyylay Haill

Byl pulelly Zuwilly Jysell delivo Jie duvis 830y

©raall Lyl ohadll Giols Leglgl daeaVl Gl 8 plols Lbgins delinall 038 S pas wlile) ) BLad cus
o Al 397 Gaiuwh 2is 1997 ple B gzl v radl) & paall & WYl §)adll cuadss) dys Pl albgall ué
AL Galgall (e egSadl peally Al 8 Gaiglly Ll muwgill g wumi 2020 3 hadd ol all 57 )
dyaall @hoball coasss) dldl.ale Gliall Blasil Mg qgraall phall go dlis ated palasul ] G5 by
doluall (el il le elldg 2004 3 b Call 158 ] ciling a8 cilS Leasy 2020 8 hadé b alf 53 )] aie
e Gle Jgasdl po Sl 036 (Sedu G 1oV 2020 8 all 180 ) 1994 8 1laé all 736 (1 degypall

gyl w89 B9 J81 o Aoty dgaSlgiund Qliel Lle dallall GUadYl Juadl o duwlis

aliall Jolsil ould] jSpo I Joaill pao ggpito e cilulsaill .2.5

A Gl wlegyiiall oo 130 @lld 3o a8g gy o 13z d8Uall dbay jolae ge casall bgyol Hlll wlol jams
LS pie Olamyylg @h=lly obal o Jlell J&5 Bagiun OIS g3 “Nabucco ™ jlé las Jio Bl ol lg) i
2009 slid JM> duogyll wlalasyl glad dejl last 5 2010 ple 3 am18l g Yo jlle 13 dalSH, dugyol )
ad Go¥oll oS3 ¥ Koy G o Ul LS Balsiml g «aild 19)09) Walull @8gis WA (Gagy 20 (e yiST BaA)
L B>V sl asll ol il Ja5 Jlme 8 slgw dule sleieV diilSolg atdgige wull sy 3929 o (LBlad Lusg) jads

8l ygloall jojss e elldg gyl

shuugiall jaull Gl yaga b jlall Cibyilsol jujei .|

el e oyl Jody moadil d>GAN Gloliall ST ga Lol cdghl 8 Jawgiall youll @y (oo> gl
e G dsGAN Juwill eilyad 3al) of Gl (o dadiSAN eliasll juy=s Gays o5 slgw cnlayVl cdg Lugyl
;& bl yie elldg

huugiadl jaull . jledl calabiussl 6abj =

d9d wlmdgs 3929 b (B dwols dawgiall youll (g B il wlibblis| 833 Bgyiue dngygll wllalil Tay a8
lpalasd BaaS ol Gl 56 3 Osaly 270 &l jlill o dasud laS 39200 (SKpa¥l S2glosml] punall disd (o
03929 @8gihll puasl Joall G (peall 8 (uditlly Guoll dlaiul 833 dug)o¥l @ISyl @8y a8 Las (VI i
Gl Gaplo o€ slgu cppaaill d>GAN WLes =8y Las (ligally ey8y Juilsly Oy yas ;09 dd3gas Y51
ol yae o) din 1330 GLLS| Al 8 Jurudll Gaybo o6 gl dilignl gl duopdll sgasll Y215 aslis) dll> 5 8yiLa

AW Andill pusgs LaS dypaall Juwill @had e as as dldg Jailuw)

53 | demshusdl Sluhally Sal gpaall Syl



dgpaodl Juwill Ciljsé g @

Oy 6yl D) lind slin] 4815 O Laag dawsgidll yoll Gy (g2 (2 idusgll Ayl ilinid LaSVial yae 381
1 pae B AN ©had g8y ao ZUAN sl Gl (el cudgll 8 Mg willile 10 -7 s o &llie Calsh a8 834l

:9Ss) sLikio®

Bazg JS )l 5o Goius (o Gatle 4.1 ) s dplseyiun) d8lay madall Jlal Al piasg @i 3] (asdVl o
i ESyibg (12% Uslangly 12% Joyiall dalsl diagll (1o S o dSyiind dSle minall Goiw ol (aitle 8.2 Jlazl
Slall plsll J¥ jaiog 2005 b 8ye Jo Jos 5% dpuiyall ol dSyibg B35.5% dyjallall peligy dSyibg 35.5%
Algs gog LAKA b atle 432 Jolsd L gl Jlus JIE disid 45 sas JN5 (o 3ead (ouly 172.8 =i 2018/2019
S dyaall jlall @hals yelas U Sl pasgag digiw Gl Gatle 8 9oty elldg digyd ) SLadAl z ) Jwog 2020

12019 ji>g 2008 (e 8yiall

apaall jlall cilysba jghi - 30 Jsib

j3baall S pe
20 18.3
16.9
15.1
15
ﬁg 10.52
3 10
- 75
é 6.69
' 4.96
5
I o2 oer 116  1.24
0 - = H B
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
:hlwos sliio®

ZWYI e a8gig 2004 pls 8 lgio Zwyl oy Baslg D] 8azg e Gaiw b Galle 5 9o &Yl Lgidls &l
Syl @d) asy dyypaall dogSaly dulusyl lugid 293k paaly ISyl o gl gl daais «plgsl diilad gl
&ian L8 lgias £3015 ol Lle ,2)yeil 2y Ll GVl L)) Luadll 0de cagiil dypaall dogSml axs @uSox Llad
Gl Sl Bl (8 &y paall whadl cisaily (Jasl) SLaAN waleg (Jgyill dolsl diglly gslls Ll 0w bles

(oydilly Ll sl Jaawss 8 JelSIy a8yl cumpal cplsll B oo (gale 12

wlelaily ol . dugyeVl dUall deji | 54



dypanll )08l ezl oo 42% 9o 9l 2035 Jglou
By .blaiiwdl (o agpe gudy asll 1de 8ab) oSadg
Sl (s Sl o paus o3l B @bl Ligyol (e mdgiy
B2 Jsz Loy eVl joll e Lol & paall
Bygpall vic lg) SR dimldl dSuadl @had o Buisd

&alaidYl wlepl (e degass O -3l Guw W Juol>
(el SLaidl g3l Jaillg slisellg d8Uall o & oiis
o lgibasa 5555 Gl dSitgigigamd) wlelil W=
B Sraall Satdyl le 5355 Jallg bymga A iy
B9 ddoz whass 4l @l cusily padll aaeyl
o8] 3Sye I Jommill juysi) Lbyd i aild widgll
&g @aiail) 35,05 Lgudl 0085 eiSg d8Uall Jglail

Lgygl I Slaeyl Justlus

tlgyol Il dlgiioll &apasll dalall caljsd 83b;j .

Gao Gubod Lle 8jadg dulac yiSYI Yol il pisdg
i8gll 8 yan ellial Eus d8lall oo dalls a8 Haels
RS 5Sa3 Byadll (A5 e wlg Lo 26 g2 Il
Ol o lapll Al (B Lgine 99 Wil lonaer 20 g
oo Gl wdgll (B Jasll gyzmg cdapaally dngygVl
Iady dnlgdll @3 (o9 dpopdlly &yaell dudll )
3S 2023 pls B aio slgisV) @891 cnlg Lma 3 80k
5 lasy dlisily &yaall sl G gyl pSed
g Loz 6 gou Algaiall wlyadll Jeou ey 8yaall wildy

pe &yaall §aall (A58 83l K (5>l daz oo
Saaisll d8lall glnd (5 whleliwdl o e g
Wlg L= 90 g i) die 83933 Glg caclgll (g paall

55 | dshiadl ol )<all gpaall 3yl



0 sewl lae GlguVl 3 (gy=all
did)ls Slglue ) jlewl glas))
Pl Jo= ol muaz JolS Jailg
Gl Gl dngygVl plalil LeguwYg
d8lall @lalas) gladil Bolse e
Jb (S ol Luwgy oo deslall

A40% gy lgale Walaicl

ON=)l ©ygi ld 2o Golyilbg
WhSoly Luvgy Om duwlugasll
82N gVl 93¢ L gl Lo gag
Gl d8lall dejl Edlas aic piig
Chladl Jo= (1g)gVl Flall elblsig
Syt waclai ddplg cwlalaeyl
Lol 3= oo Laised Jila e casull
buwgy e Wskeicl Juldig go8Uall
OSan o) eelld gog oladl 1an (B
ol pe il ge Lgygl
SlaieVl Jalds gylaius lgisly « oL
Alall wLdsl J35 =e Gm)as aile

Agolol d>lAN J5lawl azg 8

O I Ol Gl Juloill (e gy
ISy amll e oolatel slgs) @alatuy
achal afy paldll (8 =)l JY= JelS
oo palsal daaly dellsll wigeall
OBl diws gl A delasiw
Haww (am (S cdis daslill dagy <l
ABlall Gow B oYl janall 9o ladill
galiw (Sg 2045 ple x> el
JYs diblie 8yigydule ullall eNass
Gallall ¢ )l 20 oyl doalall wigiu
dolgl yolisll axlS el el e
glas) g palyilly d8lall Jaul dilac
eNglowe 3 Baaziell d8Uall algi 8ig
OlleyVl Ll cLAAN wlagsi ldg)l

0903 oo Y& pllsl Jgaoglly dyjlyrll

laiagd Ul wlpsll Ggas sl
Al 5y cdrallsll d8Uall dlayys
dBUall el sags d8guue e Aoyl
Gl wlkll 33ge Jo=>  H9mmalig
g2y dodlnl U8 b wlgiue

drollell dalall doji cljl libug Lilaul pao jilii ol gSedll go «lpaig
izl yo lgilalial gass gaolil calsjlgll le Wnslaicl waa
wodd] jSpe Gl Joaill lghha jijei &ilsolg cdaali o ddlhallg

53l aali oo dalhall

Gldlell Cayigi
l.l.ithig Luwg,

ol sl Lo omg
spalll Glgdll gje
palai aic 9
adlall aslall aojl
Glill plileig

Joa reedll
calsbwodl ulphial
Ciacbai (liglg

o Sl 60g

oo Lgisad Jilsy
soalhll lgiol jyjei

wlelaily ol ..dugeVl duall deji | 56



®

ECSS

A2yl calalyallg ySAL spaall jEyall
EGYPTIAN CENTER FOR STRATEGIC STUDIES

SE" 55eS 2018 sle  § w.j Sl ddzabiayl oluhlly sl sraedl” 3Sal rw

Pl amall e el Ve sdly Lladl ol daksall g5l ohl end Jl e

oesdll o el ol oV sy Llaall LEL Lilsel gy e 9> s doadly  eddYl
Apadll mladly

LIl Lladlly olyasdl aw Jooladl ase Joludly oblsdl Loslsl ob-dll zie il 3Sel Gagiu
dicloasdly  cdpladVly  dwlwdl  0giall ¢ geaesially  ootsUl eldiSs  ddodlly  dedils

Ay ei @ dedlaall J] dalell Slas DS o 35l s Lembs e Jsb
oalmll Gl Sl el s dawdl Gl el jae 3 slall shdls Jlasdl

Shols e dlgall  Ohoud  tdedd  cdcgimall  oleasdls il cslgall o dcgema  5Sell  sg s
O=lly dypidl bl g dae Cole dl cobaifelly Glgadly Jesdl Gy oy colwludl
dilma oMedl g dewde geedd widl 3Sal GoA0Y adsdl o Yoas el Al
Ailall Al poebdl glml iy ddolly Ayl owelaly  dopasl Ll s olgdadl

AludVlg alydl
12 dyuolsl &z gralyy B U3 30 alliyy 3550 Guslel
Soiwe  Jbey cddonll Ll e ¥l ddoddl gl dwba sl cddsdl wldMsll msly Yol
craall  Guesill oy pdladl  Je Loy il ol ols dols dhwVl Gl i
bu>y  lgie diansiall Olasgl g dcgeme  poelpdl  asany dhiadl BVl Glime § i
ba>s  cddn,dyl oluhall buss gl wlawhul buss  cdagdl  Gluwhil dusg  doS,dl bl

Aediyly  dgysll olubl

oo duall iy cdaliell odlamb  Gesdll ol Lilad  Jdsay pléall Llasy ooVl goely LG
il lelally Olayl dasy iy bil suss aludl Buss dhudl ol Bass lge clasgll

ras Jo3l skl olulwll ddlall ols o¥eodly Lladll dwby Gosds tdslell oluludl asly LH6
bl Gl dasy dblall olwhyy sLadyl dasy ilgw dicgiall Glisgl oe dcgeme NS oo

BNl Llasy  shall @luly sasy  cslsll

Dz 55l woile goe Sucaimall dodmdl BVl GuSE G digpall e dmyw il Olasgll ewds
(edily o) dabsall Bamdl e ool mdll L coose awid Lk doime i i
AWl ol obusdl blal  ddsadls

sraall calsll @bl Jaas Il Lladll oY “gradl dol’ 35l edy diisdl gebdl wole Jls
8 bl flio Jaas Lenm Lladl dacsie dllbs dad dmbe e Jl dsloyl  alally
lwizdl Glize oo Sl pls o by gl Olesd fdigas’ JUSSy . edlally hwsdl @il

e s Al SVl pase Led  eolEl pyby  aolly o sl

dadlywdl Gluhally jSall g pasll 355l 838lg dbgase & Sall dslall Goo> gaox>

:0ilogleallg Jolgil

6)p—aloe Jl - 63y all jno - icpoll g)lin 100
+20226905863 | +20226905862 |+20226905861

/ecsstudies




