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=
j~Åèì~êáÉ= mçïÉê= fåÅçãÉ= cìåÇ= EíÜÉ= “cìåÇÒF= áë= åçí= ~= íêìëí= Åçãé~åó= ~åÇ= áë= åçí= êÉÖáëíÉêÉÇ= ìåÇÉê= ~ééäáÅ~ÄäÉ= äÉÖáëä~íáçå=
ÖçîÉêåáåÖ=íêìëí=Åçãé~åáÉëI=~ë=áí=ÇçÉë=åçí=Å~êêó=çå=çê=áåíÉåÇ=íç=Å~êêó=çå=íÜÉ=ÄìëáåÉëë=çÑ=~=íêìëí=Åçãé~åóK==qÜÉ=ìåáíë=~êÉ=
åçí=?ÇÉéçëáíë?=ïáíÜáå=íÜÉ=ãÉ~åáåÖ=çÑ=íÜÉ=`~å~Ç~=aÉéçëáí=fåëìê~åÅÉ=`çêéçê~íáçå=^Åí=E`~å~Ç~F=~åÇ=~êÉ=åçí=áåëìêÉÇ=ìåÇÉê=
íÜÉ=éêçîáëáçåë=çÑ=íÜ~í=~Åí=çê=~åó=çíÜÉê=äÉÖáëä~íáçåK=
=
j~Åèì~êáÉ=mçïÉê=j~å~ÖÉãÉåí=iíÇK=E“jmjiÒF=áë=íÜÉ=j~å~ÖÉê=çÑ=íÜÉ=cìåÇ=~åÇ=áë=~å=áåÇáêÉÅí=ïÜçääóJçïåÉÇ=ëìÄëáÇá~êó=çÑ=
j~Åèì~êáÉ=_~åâ=iáãáíÉÇI=áåÅçêéçê~íÉÇ=áå=^ìëíê~äá~K=
=
fåîÉëíãÉåíë=áå=íÜÉ=cìåÇ=~êÉ=åçí=ÇÉéçëáíë=ïáíÜ=çê=çíÜÉê=äá~ÄáäáíáÉë=çÑ=j~Åèì~êáÉ=_~åâ=iáãáíÉÇI=çê=~åó=Éåíáíó=áå=íÜÉ=j~Åèì~êáÉ=
_~åâ=dêçìé=~åÇ=~êÉ=ëìÄàÉÅí= íç= áåîÉëíãÉåí= êáëâI= áåÅäìÇáåÖ=éçëëáÄäÉ=ÇÉä~óë= áå= êÉé~óãÉåí=~åÇ= äçëë=çÑ= áåÅçãÉ=~åÇ=Å~éáí~ä=
áåîÉëíÉÇK==kÉáíÜÉê=jmjiI=åçê=~åó=ãÉãÄÉê=çÑ=íÜÉ=j~Åèì~êáÉ=_~åâ=dêçìéI=Öì~ê~åíÉÉë=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇI=íÜÉ=
êÉé~óãÉåí=çÑ=Å~éáí~ä=çê=íÜÉ=é~óãÉåí=çÑ=~=é~êíáÅìä~ê=ê~íÉ=çÑ=êÉíìêå=çå=íÜÉ=cìåÇDë=ìåáíëK=
=
jmjiI= ~ë= íÜÉ= j~å~ÖÉê= çÑ= íÜÉ= cìåÇI= áë= ÉåíáíäÉÇ= íç= ÑÉÉë= Ñçê= ëç= ~ÅíáåÖK= = j~Åèì~êáÉ= _~åâ= iáãáíÉÇ= ~åÇ= áíë= êÉä~íÉÇ=
Åçêéçê~íáçåëI=íçÖÉíÜÉê=ïáíÜ=íÜÉáê=çÑÑáÅÉêë=~åÇ=ÇáêÉÅíçêë=ã~ó=ÜçäÇ=ìåáíë=áå=íÜÉ=cìåÇ=Ñêçã=íáãÉ=íç=íáãÉK=
=
=

 



 

j~Åèì~êáÉ=mçïÉê=fåÅçãÉ=cìåÇ=
j~å~ÖÉãÉåíÛë=aáëÅìëëáçå=~åÇ=^å~äóëáë=

cçê=íÜÉ=íÜêÉÉ=ãçåíÜë=ÉåÇÉÇI=
pÉéíÉãÄÉê=PMI=OMMQ=EíÜÉ=“nì~êíÉêÒF=

~åÇ=íÜÉ=ÑáîÉ=ãçåíÜë=ÉåÇÉÇI=
pÉéíÉãÄÉê=PMI=OMMQ=EíÜÉ=“vÉ~ê=íç=a~íÉÒF=

=
=
qÜáë=êÉéçêí=Ñçê=íÜÉ=j~Åèì~êáÉ=mçïÉê=fåÅçãÉ=cìåÇ=EíÜÉ=“cìåÇÒF=ëìãã~êáòÉë=íÜÉ=Ñáå~åÅá~ä=êÉëìäíë=Ñçê=íÜÉ=èì~êíÉê=
ÉåÇÉÇ= ~åÇ= óÉ~ê= íç= Ç~íÉI= pÉéíÉãÄÉê= PMI= OMMQK= qÜáë= ÇáëÅìëëáçå= ~åÇ= ~å~äóëáë= çÑ= íÜÉ= cìåÇÛë= ÅçåëçäáÇ~íÉÇ=
çéÉê~íáåÖ= êÉëìäíëI=Å~ëÜ= Ñäçï=~åÇ= Ñáå~åÅá~ä=éçëáíáçå=éêÉëÉåíÉÇ=ÜÉêÉáå=ëÜçìäÇ=ÄÉ= êÉ~Ç= áå=ÅçåàìåÅíáçå=ïáíÜ= íÜÉ=
ÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=~åÇ=êÉä~íÉÇ=åçíÉë=Åçåí~áåÉÇ=áå=íÜáë=Ñáå~åÅá~ä=êÉéçêíI=~ë=ïÉää=~ë=íÜÉ=éêç=Ñçêã~=
ÅçåëçäáÇ~íÉÇ= Ñáå~åÅá~ä= ëí~íÉãÉåíë= Ñçê= íÜÉ= óÉ~ê= ÉåÇÉÇ= aÉÅÉãÄÉê= PNI= OMMP= ~åÇ= íÜÉ= ÅçåëçäáÇ~íÉÇ= Ñáå~åÅá~ä=
ÑçêÉÅ~ëí=E“clcfÒF=çÑ=íÜÉ=cìåÇ=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=aÉÅÉãÄÉê=PNI=OMMQ=áåÅäìÇÉÇ=áå=íÜÉ=éêçëéÉÅíìë=çÑ=íÜÉ=cìåÇ=
Ç~íÉÇ=^éêáä=NVI=OMMQK=qÜÉ=áåÑçêã~íáçå=Åçåí~áåÉÇ=áå=íÜáë=êÉéçêí=êÉÑäÉÅíë=~ää=ã~íÉêá~ä=ÉîÉåíë=ìé=íç=kçîÉãÄÉê=UI=
OMMQI=íÜÉ=Ç~íÉ=çå=ïÜáÅÜ=íÜáë=êÉéçêí=ï~ë=~ééêçîÉÇ=Äó=íÜÉ=_ç~êÇ=çÑ=qêìëíÉÉëK=
=
^ää= Ñáå~åÅá~ä= áåÑçêã~íáçå= Ü~ë= ÄÉÉå= éêÉé~êÉÇ= áå= ~ÅÅçêÇ~åÅÉ= ïáíÜ= `~å~Çá~å= dÉåÉê~ääó= ^ÅÅÉéíÉÇ= ^ÅÅçìåíáåÖ=
mêáåÅáéäÉë= E“d^^mÒFK=qÜáë=êÉéçêí=~äëç=Åçåí~áåë=ÑáÖìêÉë=íÜ~í=~êÉ=åçí=éÉêÑçêã~åÅÉ=ãÉ~ëìêÉãÉåíë=~ÅÅçêÇáåÖ=íç=
d^^mK= cçê= áåëí~åÅÉI= íÜÉ= cìåÇ= ãÉ~ëìêÉë= É~êåáåÖë= ÄÉÑçêÉ= áåíÉêÉëíI= í~ñÉëI= ÇÉéêÉÅá~íáçå= ~åÇ= ~ãçêíáò~íáçå=
E“b_fqa^ÒF=ÄÉÅ~ìëÉ= íÜáë=ãÉíÜçÇ=~ääçïë=ã~å~ÖÉãÉåí= íç=~ëëÉëë= íÜÉ=çéÉê~íáåÖ=~åÇ= Ñáå~åÅá~ä=éÉêÑçêã~åÅÉ=çÑ=
íÜÉ=cìåÇÛë=çéÉê~íáçåëK=^ÇÇáíáçå~ä=áåÑçêã~íáçå=áå=íÜÉ=ëÉÅíáçå=ÇÉ~äáåÖ=ïáíÜ=åçåJd^^m=ãÉ~ëìêÉãÉåíë=Åçãé~êÉë=
b_fqa^=ÑáÖìêÉë=ïáíÜ=íÜÉ=ãçëí=Åçãé~ê~ÄäÉ=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉ=áåÇáÅ~íçêëK=
=
qÜÉ=éìêéçëÉ=çÑ=íÜáë=ÇáëÅìëëáçå=~åÇ=~å~äóëáë=áë=íç=ÜÉäé=íÜÉ=êÉ~ÇÉê=ìåÇÉêëí~åÇ=íÜÉ=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=
cìåÇ=ëáåÅÉ=áíë=áåÅÉéíáçåK==`Éêí~áå=ëí~íÉãÉåíë=áå=íÜáë=êÉéçêí=ã~ó=ÅçåëíáíìíÉ=“Ñçêï~êÇ=äççâáåÖ=ëí~íÉãÉåíëÒ=~åÇ=
áåîçäîÉ= âåçïå= ~åÇ= ìåâåçïå= êáëâëI= ìåÅÉêí~áåíáÉë= ~åÇ= çíÜÉê= Ñ~Åíçêë= ïÜáÅÜ= ã~ó= Å~ìëÉ= íÜÉ= ~Åíì~ä= êÉëìäíëI=
éÉêÑçêã~åÅÉ=çê= ~ÅÜáÉîÉãÉåíë=çÑ= íÜÉ=cìåÇ= íç=ÄÉ=ã~íÉêá~ääó=ÇáÑÑÉêÉåí= Ñêçã=~åó=éÉêÑçêã~åÅÉ=çê=~ÅÜáÉîÉãÉåí=
ÉñéêÉëëÉÇ=çê=áãéäáÉÇ=Äó=ëìÅÜ=“Ñçêï~êÇ=äççâáåÖ=ëí~íÉãÉåíëÒK=
=
=
`çåëçäáÇ~íáçå=~åÇ=Åçãé~êáëçå=çÑ=çéÉê~íáåÖ=êÉëìäíë==
=
qÜÉ=ÇáëÅìëëáçå=~åÇ=~å~äóëáë=çÑ=íÜÉ=çéÉê~íáåÖ=êÉëìäíë=Ñçê=íÜÉ=ÅìêêÉåí=éÉêáçÇ=êÉÑäÉÅí=íÜÉ=ÅçåëçäáÇ~íÉÇ=çéÉê~íáçåë=
çÑ= j~Åèì~êáÉ= mçïÉê= fåÅçãÉ= cìåÇI= j~Åèì~êáÉ= mçïÉê= fåÅçãÉ= qêìëí= EíÜÉ= “qêìëíÒF= ~åÇ= `~êÇáå~ä= mçïÉê= çÑ=
`~å~Ç~=iKmK= E“`~êÇáå~äÒFK= =lå= íÜÉ=Ä~ëáë=çÑ= êÉîÉåìÉ=~åÇ=b_fqa^I= íÜÉ=çéÉê~íáåÖ= êÉëìäíë= Ñçê= íÜÉ=ÅçåëçäáÇ~íÉÇ=
Éåíáíó=~êÉ=îáêíì~ääó=áÇÉåíáÅ~ä=íç=íÜçëÉ=çÑ=`~êÇáå~ä=~ë=~=ëí~åÇJ~äçåÉ=ÉåíáíóK==^ë=ëìÅÜI=áí=áë=éçëëáÄäÉ=íç=Åçãé~êÉ=íÜÉ=
ÅçåëçäáÇ~íÉÇ=êÉëìäíë=çÑ= íÜÉ=cìåÇ= áå= íÜÉ=ÅìêêÉåí=éÉêáçÇ=íç= íÜÉ=çéÉê~íáåÖ= êÉëìäíë=çÑ= íÜÉ=`~êÇáå~ä= Ñ~Åáäáíó= íç= íÜÉ=
ë~ãÉ=éÉêáçÇ=áå=íÜÉ=éêáçê=óÉ~êK=
=
qÜÉ=ÑçääçïáåÖ=ÇáëÅìëëáçå=~åÇ=~å~äóëáë=Åçãé~êÉë=íÜÉ=~Åíì~ä=êÉëìäíë=çÑ=íÜÉ=cìåÇ=Ñçê=íÜÉ=èì~êíÉê=ÉåÇÉÇ=~åÇ=óÉ~ê=
íç=Ç~íÉI=pÉéíÉãÄÉê=PMI=OMMQ=íç=íÜÉ=ë~ãÉ=éÉêáçÇë=çÑ=íÜÉ=éêÉîáçìë=óÉ~ê=~åÇ=íç=íÜÉ=cáå~åÅá~ä=cçêÉÅ~ëí=Ñçê=íÜÉ=
ÅìêêÉåí= óÉ~ê=Åçåí~áåÉÇ= áå= íÜÉ=cìåÇÛë=éêçëéÉÅíìë=Ç~íÉÇ=^éêáä= NVI=OMMQK= få=ÄçíÜ=Å~ëÉëI= íÜÉ=Ç~í~=Ü~îÉ=ÄÉÉå=
~ÇàìëíÉÇ= íç= êÉÑäÉÅí= íÜÉ= êÉëìäíë= Ñçê= íÜÉ= Åçãé~ê~ÄäÉ= áåíÉêáã=éÉêáçÇK= få= ~ÇÇáíáçåI= íÜÉ= Åçãé~ê~íáîÉ= åìãÄÉêë= Ñçê=
OMMP= Ü~îÉ= ÄÉÉå= êÉëí~íÉÇ= íç= Éäáãáå~íÉ= íÜÉ= áãé~Åí= çÑ= íÜÉ= äÉîÉäáò~íáçå= éêçîáëáçåë= Åçåí~áåÉÇ= áå= íÜÉ= éçïÉê=
éìêÅÜ~ëÉ=~ÖêÉÉãÉåí=ïÜáÅÜ=áãé~ÅíÉÇ=êÉîÉåìÉ=~åÇ=b_fqa^=áå=OMMPK=qÜÉëÉ=éêçîáëáçåë=~êÉ=åç=äçåÖÉê=áå=ÉÑÑÉÅí=
~ë=íÜÉ=äÉîÉäáò~íáçå=äá~Äáäáíó=ï~ë=íçí~ääó=êÉé~áÇ=éêáçê=íç=äáëíáåÖ=çå=^éêáä=PMI=OMMQ=Ñêçã=íÜÉ=éêçÅÉÉÇë=çÑ=íÜÉ=áëëìÉ=çÑ=
íÜÉ=íêìëí=ìåáíëK==
=
=
^ÅÅçìåíáåÖ=Éëíáã~íÉë=
=
qÜÉ=éêÉé~ê~íáçå=çÑ= Ñáå~åÅá~ä=ëí~íÉãÉåíë= áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=d^^m=êÉèìáêÉë=ã~å~ÖÉãÉåí=íç=ã~âÉ=Éëíáã~íÉë=
~åÇ= ~ëëìãéíáçåë= EëÉÉ=kçíÉ= P= íç= íÜÉ= Ñáå~åÅá~ä= ëí~íÉãÉåíëF= íÜ~í= ~ÑÑÉÅí= íÜÉ= êÉéçêíÉÇ= ~ãçìåíë= çÑ= ~ëëÉíë= ~åÇ=
äá~ÄáäáíáÉëI=ÇáëÅäçëìêÉ=çÑ=ÅçåíáåÖÉåÅáÉëI=~åÇ=íÜÉ=êÉéçêíÉÇ=~ãçìåíë=çÑ=êÉîÉåìÉë=~åÇ=ÉñéÉåëÉë=ÇìêáåÖ=íÜÉ=éÉêáçÇK==
^Åíì~ä=êÉëìäíë=ÅçìäÇ=ÇáÑÑÉê=Ñêçã=íÜçëÉ=Éëíáã~íÉëK=

m~ÖÉ=N



 

pbib`qba=`lkplifa^qba=cfk^k`f^i=^ka=lmbo^qfkd=fkcloj^qflk=
=
qÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇ=Ñçê=íÜÉ=èì~êíÉê=ÉåÇÉÇ=~åÇ=óÉ~ê=íç=Ç~íÉI=pÉéíÉãÄÉê=PMI=OMMQ=áãéêçîÉÇ=~Ö~áåëí=
ÉñéÉÅí~íáçåëK==qÜÉ=~å~äóëáë=ïÜáÅÜ=Ñçääçïë=Éñéä~áåë=íÜÉëÉ=áãéêçîÉãÉåíëK=
=
= qÜêÉÉ=ãçåíÜë=ÉåÇÉÇ cáîÉ=ãçåíÜë=ÉåÇÉÇ
Eáå=ãáääáçåë=çÑ=Ççää~êëI=ÉñÅÉéí=éÉê=ìåáí=~ãçìåíëF= pÉéíÉãÄÉê=PMI=OMMQ pÉéíÉãÄÉê=PMI=OMMQ
oÉîÉåìÉ=Ñêçã=ÉåÉêÖó=ë~äÉë== ANUKT APNKS
b_fqa^=EáF= QKQ TKU
aÉéêÉÅá~íáçå=~åÇ=~ãçêíáò~íáçå= PKN RKO
cáå~åÅáåÖ=ÉñéÉåëÉë= MKQ MKS
kÉí=áåÅçãÉ== MKV OKM
=====mÉê=íêìëí=ìåáí=EAF= MKMQN MKMVO
`~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë=ÄÉÑçêÉ=ÅÜ~åÖÉë=íç==
=====åçåJÅ~ëÜ=ïçêâáåÖ=Å~éáí~ä=áíÉãë= QKQ TKS
aáëíêáÄìí~ÄäÉ=Å~ëÜ=EáF= PKS SKP
=====mÉê=íêìëí=ìåáí=EAF= MKNTM MKOVU
aáëíêáÄìíáçåë=ÇÉÅä~êÉÇ=íç=råáíÜçäÇÉêë= RKM UKQ
=====mÉê=íêìëí=ìåáí=EAF= MKOPU MKPVU
=
qçí~ä=~ëëÉíë= OPNKP OPNKP
içåÖ=íÉêã=ÇÉÄí= PRKM PRKM
=
kìãÄÉê=çÑ=íêìëí=ìåáíë=çìíëí~åÇáåÖ=EãáääáçåëF= ONKO ONKO
p~äÉ=çÑ=ÉäÉÅíêáÅáíó=EMMMë=jtÜF= OVTKV RMSKR
p~äÉ=çÑ=ëíÉ~ã=EMMMë=äÄëF= NRMKN ORVKO
=
EáF= pÉÉ=“^ÇÇáíáçå~ä=áåÑçêã~íáçå=~Äçìí=åçåJd^^m=éÉêÑçêã~åÅÉ=ãÉ~ëìêÉëÒ=Ñçê=~=êÉÅçåÅáäá~íáçå=çÑ=b_fqa^=~åÇ=aáëíêáÄìí~ÄäÉ=

`~ëÜ=íç=kÉí=fåÅçãÉ=Ñçê=íÜÉ=éÉêáçÇK==b_fqa^=~åÇ=aáëíêáÄìí~ÄäÉ=`~ëÜ=~êÉ=åçí=êÉÅçÖåáòÉÇ=ãÉ~ëìêÉë=ìåÇÉê=d^^m=~åÇ=
Çç=åçí=Ü~îÉ=~=ëí~åÇ~êÇáòÉÇ=ãÉ~åáåÖ=éêÉëÅêáÄÉÇ=Äó=d^^mK==qÜÉêÉÑçêÉI=b_fqa^=~åÇ=aáëíêáÄìí~ÄäÉ=`~ëÜ=ã~ó=åçí=ÄÉ=
Åçãé~ê~ÄäÉ=íç=ëáãáä~ê=ãÉ~ëìêÉë=éêÉëÉåíÉÇ=Äó=çíÜÉê=áëëìÉêëK=

=
=

obpriqp=îëK=moflo=vb^o=
=
qÜÉ= ÑçääçïáåÖ= í~ÄäÉ= ëìãã~êáòÉë= Åçãé~ê~ÄäÉ= Ç~í~= Ñçê= OMMP= ~åÇ= íÜÉ= ÇáëÅìëëáçå= íÜ~í= Ñçääçïë= ëìãã~êáòÉë=
ÅìêêÉåí=óÉ~ê=éÉêÑçêã~åÅÉ=Åçãé~êÉÇ=íç=íÜÉ=éêáçê=óÉ~êK=
=
= qÜêÉÉ=ãçåíÜë=ÉåÇÉÇ cáîÉ=ãçåíÜë=ÉåÇÉÇ
= pÉéíÉãÄÉê=PMI=OMMP pÉéíÉãÄÉê=PMI=OMMP
mêáçê=vÉ~ê=oÉëìäíë= EAãáääáçåëF EAãáääáçåëF
oÉîÉåìÉ=Ñêçã=ÉåÉêÖó=ë~äÉë= NRKV OTKU
b_fqa^= PKQ SKR
=
p~äÉ=çÑ=ÉäÉÅíêáÅáíó=EMMMë=jtÜF= ORRKV QQVKQ
p~äÉ=çÑ=ëíÉ~ã=EMMMë=äÄëF= NRUKU OTOKR
=
oÉîÉåìÉ=
=
cçê= íÜÉ= èì~êíÉê= ÉåÇÉÇI= íÜÉ= cìåÇ= ÖÉåÉê~íÉÇ= êÉîÉåìÉ= çÑ= ANUKT= ãáääáçå= Åçãé~êÉÇ= íç= ANRKV= ãáääáçå= Ñçê= íÜÉ=
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=áå=OMMPK=cçê=íÜÉ=óÉ~ê=íç=Ç~íÉI=íÜÉ=cìåÇ=ÖÉåÉê~íÉÇ=êÉîÉåìÉ=çÑ=APNKS=ãáääáçå=Åçãé~êÉÇ=
íç= AOTKU=ãáääáçå= Ñçê= íÜÉ= ÅçêêÉëéçåÇáåÖ= éÉêáçÇ= áå= OMMPK= = qÜÉëÉ= éçëáíáîÉ= î~êá~åÅÉë= çÑ= AOKU=ãáääáçå= ~åÇ= APKU=
ãáääáçå= êÉëéÉÅíáîÉäó= ~êÉ= éêáã~êáäó= ÇìÉ= íç= ÜáÖÜÉê= îçäìãÉë= çÑ= ÉäÉÅíêáÅáíó= ëçäÇ= ÇìêáåÖ= íÜÉ= êÉëéÉÅíáîÉ= éÉêáçÇëK==
^ééêçñáã~íÉäó= QTIMMM= ~ÇÇáíáçå~ä= jtÜ= ïÉêÉ= ëçäÇ= áå= íÜÉ= ÅìêêÉåí= óÉ~ê= íç= Ç~íÉ= ëáåÅÉ= Åìêí~áäãÉåí= çÑ= ÉåÉêÖó=
éêçÇìÅíáçå= ï~ë= äÉëë= íÜ~å= áå= OMMPK= = få= ~ÇÇáíáçåI= íÜÉ= éçïÉê= ê~íÉë= áå= OMMQ= ~êÉ= ÜáÖÜÉê= íÜ~å= íÜçëÉ= çÑ= OMMPI=
ÑçääçïáåÖ=áåÅêÉ~ëÉë=áå=íÜÉ=aáêÉÅí=`ìëíçãÉê=o~íÉ=E“a`oÒF=Åçåí~áåÉÇ=áå=`~êÇáå~äÛë=éçïÉê=éìêÅÜ~ëÉ=~ÖêÉÉãÉåí=
ïáíÜ=íÜÉ=låí~êáç=bäÉÅíêáÅáíó=cáå~åÅá~ä=`çêéçê~íáçå=E“lbc`ÒFK===

m~ÖÉ=O



 

b_fqa^==
=
qÜÉ=íçí~ä=b_fqa^=ÖÉåÉê~íÉÇ=Äó=íÜÉ=cìåÇ=ÇìêáåÖ=íÜÉ=èì~êíÉê=ÉåÇÉÇ=~åÇ=óÉ~ê=íç=Ç~íÉ=ï~ë=AQKQ=ãáääáçå=~åÇ=ATKU=
ãáääáçå= êÉëéÉÅíáîÉäóI= ~å= áåÅêÉ~ëÉ= çÑ= ANKM= ãáääáçå= ~åÇ= ANKP= ãáääáçå= çîÉê= íÜÉ= ë~ãÉ= éÉêáçÇë= áå= OMMPK= = qÜÉëÉ=
éçëáíáîÉ=î~êá~åÅÉë=~êçëÉ=Ñêçã=íÜÉ=~ÇÇáíáçå~ä=êÉîÉåìÉ=ÇáëÅìëëÉÇ=~ÄçîÉI=çÑÑëÉí=Äó=íÜÉ=ÇáêÉÅí=Åçëíë=~ëëçÅá~íÉÇ=
ïáíÜ=ÜáÖÜÉê=éêçÇìÅíáçå=îçäìãÉëK===
=
=

obpriqp=îëK=crqrob=lofbkqba=cfk^k`f^i=fkcloj^qflk=E“clcfÒF=
=
qÜÉ=ÑçääçïáåÖ=í~ÄäÉ=ëìãã~êáòÉë=íÜÉ=ÉñéÉÅíÉÇ=êÉëìäíë= Ñçê=OMMQ=éÉê=íÜÉ=clcf=~åÇ=íÜÉ=ÇáëÅìëëáçå=íÜ~í= Ñçääçïë=
ëìãã~êáòÉë=ÅìêêÉåí=óÉ~ê=éÉêÑçêã~åÅÉ=Åçãé~êÉÇ=íç=íÜÉ=clcfK=
=
= qÜêÉÉ=ãçåíÜë=ÉåÇÉÇ cáîÉ=ãçåíÜë=ÉåÇÉÇ
= pÉéíÉãÄÉê=PMI=OMMQ pÉéíÉãÄÉê=PMI=OMMQ
clcf=Ñçê=OMMQ=EéÉê=éêçëéÉÅíìëF= EAãáääáçåëF EAãáääáçåëF
oÉîÉåìÉ=Ñêçã=ÉåÉêÖó=ë~äÉë= NUKN PMKV
b_fqa^= PKM RKU
aÉéêÉÅá~íáçå=~åÇ=~ãçêíáò~íáçå= PKN RKO
cáå~åÅáåÖ=ÉñéÉåëÉë= MKQ MKT
kÉí=áåÅçãÉ= EMKOF MKM
`~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë=ÄÉÑçêÉ=ÅÜ~åÖÉë=íç==
======åçåJÅ~ëÜ=ïçêâáåÖ=Å~éáí~ä=áíÉãë= OKV RKO
aáëíêáÄìí~ÄäÉ=Å~ëÜ= OKT QKU
=
p~äÉ=çÑ=ÉäÉÅíêáÅáíó=EMMMë=jtÜF= ORRKM QQVKR
p~äÉ=çÑ=ëíÉ~ã=EMMMë=äÄëF= NSPKQ OTPKO
=
oÉîÉåìÉ=
=
qÜÉ=~Åíì~ä=êÉîÉåìÉ=ÇìêáåÖ=íÜÉ=èì~êíÉê=ÉåÇÉÇ=~åÇ=óÉ~ê=íç=Ç~íÉ=ï~ë=ÜáÖÜÉê=íÜ~å=íÜÉ=clcf=Äó=AMKS=ãáääáçå=~åÇ=
AMKT=ãáääáçå=êÉëéÉÅíáîÉäóK==qÜÉëÉ=î~êá~åÅÉë=ïÉêÉ=~ííêáÄìí~ÄäÉ=íç=ÜáÖÜÉê=ë~äÉë=îçäìãÉ=~åÇ=íç=ÜáÖÜÉê=éçïÉê=ê~íÉë=
íÜ~å=ïÉêÉ=ÅçåíÉãéä~íÉÇ=~í=íÜÉ=íáãÉ=çÑ=íÜÉ=clcfK=
=
b_fqa^==
=
qÜÉ=b_fqa^= Ñçê= íÜÉ=èì~êíÉê=ÉåÇÉÇ=~åÇ=óÉ~ê= íç=Ç~íÉ=ïÉêÉ=ANKQ=ãáääáçå=~åÇ=AOKM=ãáääáçå=ÜáÖÜÉê= íÜ~å= Ñçê= íÜÉ=
ë~ãÉ=éÉêáçÇë= áå= íÜÉ=clcfK= = få=~ÇÇáíáçå=íç= íÜÉ= áåÅêÉ~ëÉë= áå=êÉîÉåìÉ=Éñéä~áåÉÇ=~ÄçîÉI=b_fqa^= áãéêçîÉãÉåíë=
~êçëÉ=ÄÉÅ~ìëÉ=çÑ=ÇáÑÑÉêÉåÅÉë=Å~ìëÉÇ=Äó=ëÜáÑíáåÖ=éêÉé~ê~íçêó=ïçêâ=êÉèìáêÉÇ=Ñçê=ã~àçê=ã~áåíÉå~åÅÉ=~ÅíáîáíáÉë=áå=
OMMSK==mêÉé~ê~íçêó=ïçêâ=íÜ~í=ï~ë=çêáÖáå~ääó=ëÅÜÉÇìäÉÇ=Ñçê=íÜÉ=ÅìêêÉåí=èì~êíÉê= áå=OMMQ=Ü~ë=ÄÉÉå=ÇÉÑÉêêÉÇ=íç=
ìéÅçãáåÖ= èì~êíÉêëK= = qÜáë= ïáää= åçí= ~ÑÑÉÅí= íÜÉ= êÉäá~Äáäáíó= ~åÇ= ~î~áä~Äáäáíó= çÑ= íÜÉ= mä~åí= åçê= íÜÉ= íáãáåÖ= çÑ= ã~àçê=
ã~áåíÉå~åÅÉ=éä~ååÉÇ=Ñçê=OMMR=~åÇ=OMMSK==^=êÉÅçåÅáäá~íáçå=çÑ=kÉí= fåÅçãÉ=íç=b_fqa^=áë=éêÉëÉåíÉÇ=ÄÉäçï= áå=
íÜÉ=ëÉÅíáçå=íáíäÉÇ=“^ÇÇáíáçå~ä=áåÑçêã~íáçå=~Äçìí=åçåJd^^m=éÉêÑçêã~åÅÉ=ãÉ~ëìêÉëKÒ=
=
aÉéêÉÅá~íáçåI=~ãçêíáò~íáçå=~åÇ=kÉí=fåÅçãÉ=
=
aÉéêÉÅá~íáçå=~åÇ=~ãçêíáò~íáçå=ï~ë=~ééêçñáã~íÉäó=Éèì~ä=íç=íÜÉ=clcf=~í=APKN=ãáääáçå=Ñçê=íÜÉ=èì~êíÉê=~åÇ=ARKO=
ãáääáçå=Ñçê=íÜÉ=óÉ~ê=íç=Ç~íÉK=qÜÉ=cìåÇÛë=kÉí=fåÅçãÉ=çÑ=AMKV=ãáääáçå=Ñçê=íÜÉ=èì~êíÉê=~åÇ=AOKM=ãáääáçå=Ñçê=íÜÉ=óÉ~ê=
íç=Ç~íÉ=êÉéêÉëÉåí=áãéêçîÉãÉåíë=çîÉê=~=åÉí=äçëë=çÑ=AEMKOF=ãáääáçå=Ñçê=íÜÉ=èì~êíÉê=~åÇ=åÉí=áåÅçãÉ=çÑ=AMKM=Ñçê=íÜÉ=
óÉ~ê= íç=Ç~íÉ= áå= íÜÉ=clcfK=qÜÉ= áãéêçîÉãÉåí= áë= íÜÉ= êÉëìäí=çÑ= êÉîÉåìÉ= áãéêçîÉãÉåíë=~åÇ=~ÇàìëíãÉåíë= Ñçê= íÜÉ=
ã~áåíÉå~åÅÉ=éêçÖê~ã=ÇáÑÑÉêÉåÅÉë=ÇáëÅìëëÉÇ=~ÄçîÉK=
=

m~ÖÉ=P



 

cáå~åÅáåÖ=ÉñéÉåëÉë=
=
cáå~åÅáåÖ=ÉñéÉåëÉë=~ãçìåíÉÇ=íç=AMKQ=ãáääáçå=Ñçê=íÜÉ=èì~êíÉê=ÉåÇÉÇ=~åÇ=AMKS=ãáääáçå=Ñçê=íÜÉ=óÉ~ê=íç=Ç~íÉI=ÄçíÜ=
ã~êÖáå~ääó=äçïÉê=íÜ~å=íÜÉ=clcfK=qÜáë=ÇÉÅêÉ~ëÉ=áë=ÇìÉ=íç=çîÉê~ää=êÉÇìÅÉÇ=ÄçêêçïáåÖ=Åçëíë=çîÉê=íÜçëÉ=áåÅäìÇÉÇ=
áå=íÜÉ=clcfK==
=
lå= gìåÉ= NSI= OMMQI= íÜÉ= cìåÇ= ÅçåîÉêíÉÇ= áíë= íÉêã= äç~å= Ñêçã= ~= éêáãÉ= ê~íÉ= äç~å= íç= ~= ëÉêáÉë= çÑ= _~åâÉêÛë=
^ÅÅÉéí~åÅÉë= E“_^ÒFK= qÜÉ= êÉëìäí= çÑ= íÜáë= íê~åë~Åíáçå=ï~ë= íç= Ñáñ= íÜÉ= áåíÉêÉëí= ê~íÉ= çå= íÜÉ= cìåÇÛë= íÉêã= äç~å= Ñçê=
î~êóáåÖ=éÉêáçÇë=çîÉê=íÜÉ=åÉñí=V=ãçåíÜëK=qÜÉ=~ääJáå=ÄçêêçïáåÖ=Åçëíë=Ñçê=íÜÉ=íÜêÉÉ=_^ë=Ü~îÉ=ÄÉÉå=ÑáñÉÇ=~í=QKNB=
çå=ANNKT=ãáääáçå=íç=aÉÅÉãÄÉê=NPI=OMMQI=QKQB=çå=ANNKT=ãáääáçå=íç=j~êÅÜ=NQI=OMMRI=~åÇ=QKSB=çå=ANNKS=ãáääáçå=
íç=gìåÉ=NPI=OMMRK=qÜáë=íê~åë~Åíáçå=é~êíá~ääó=éêçíÉÅíë=íÜÉ=cìåÇ=~Ö~áåëí=áåÅêÉ~ëÉë=áå=áåíÉêÉëí=ê~íÉë=çîÉê=íÜÉ=åÉñí=
óÉ~êI=ïáíÜ=~=îáÉï=íç=~ÇÇáåÖ=íç=íÜÉ=ëí~Äáäáíó=~åÇ=éêÉÇáÅí~Äáäáíó=çÑ=íÜÉ=cìåÇÛë=Å~ëÜ=ÑäçïK=qÜÉ=ÄçêêçïáåÖ=Åçëíë=çå=
íÜÉëÉ= äç~åë= ïÉêÉ= é~áÇ= ~í= íÜÉ= Ç~íÉ= çÑ= íÜÉ= íê~åë~Åíáçå= ~åÇ= ~êÉ= ~ãçêíáòÉÇ= çîÉê= íÜÉ= íÉêã= çÑ= íÜÉ= êÉëéÉÅíáîÉ=
ã~íìêáíáÉëK=qÜÉ=ìå~ãçêíáòÉÇ=éçêíáçå=çÑ=íÜÉ=ÄçêêçïáåÖ=Åçëíë=çÑ=AMKT=ãáääáçå=~í=pÉéíÉãÄÉê=PMI=OMMQ=áë=áåÅäìÇÉÇ=
áå=mêÉé~áÇ=bñéÉåëÉë=~åÇ=_çêêçïáåÖ=`çëíë=áå=íÜÉ=pí~íÉãÉåí=çÑ=cáå~åÅá~ä=mçëáíáçåK=
=
`~ëÜ=Ñäçïë=
=
aìêáåÖ=íÜÉ=èì~êíÉêI=Å~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë=ÄÉÑçêÉ=ÅÜ~åÖÉë=íç=åçåJÅ~ëÜ=ïçêâáåÖ=Å~éáí~ä=áíÉãë=íçí~ääÉÇ=AQKQ=
ãáääáçå= ~ë= Åçãé~êÉÇ= íç= AOKV= ãáääáçå= áå= íÜÉ= clcfK= = cçê= íÜÉ= óÉ~ê= íç= Ç~íÉI= íÜáë= ~ãçìåí= íçí~ääÉÇ= ATKS= ãáääáçå=
Åçãé~êÉÇ=ïáíÜ= ARKO=ãáääáçå= áå= íÜÉ= clcfK= = qÜÉëÉ= éçëáíáîÉ= î~êá~åÅÉë= êÉÑäÉÅí= íÜÉ= áãéêçîÉÇ= éêçÑáí~Äáäáíó= çÑ= íÜÉ=
éçïÉê=ëí~íáçåK==lÑ=íÜÉ=ATKS=ãáääáçå=áå=Å~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë=ÄÉÑçêÉ=ÅÜ~åÖÉë=íç=åçåJÅ~ëÜ=ïçêâáåÖ=Å~éáí~ä=
áíÉãëI=ÖÉåÉê~íÉÇ=áå=íÜÉ=óÉ~ê=íç=Ç~íÉI=ASKU=ãáääáçå=ï~ë=ÇáëíêáÄìíÉÇ=íç=råáíÜçäÇÉêëI=ANKN=ãáääáçå=ï~ë=ìëÉÇ=íç=éêÉJ
é~ó=áåíÉêÉëí=~åÇ=ÉÑÑÉÅíáîÉäó=êÉÇìÅÉ=áåíÉêÉëí=ê~íÉ=îçä~íáäáíóI=~åÇ=íÜÉ=Ä~ä~åÅÉ=ï~ë=ÅçãéêáëÉÇ=éêáã~êáäó=çÑ=ÅÜ~åÖÉë=
íç=åçåJÅ~ëÜ=ïçêâáåÖ=Å~éáí~äK=
=
iáèìáÇ=~ëëÉíë=~åÇ=Ñáå~åÅá~ä=éçëáíáçå=
=
^ë= ~í= pÉéíÉãÄÉê= PMI= OMMQI= Å~ëÜ= ~åÇ= Å~ëÜ= Éèìáî~äÉåíë= íçí~ääÉÇ= ANMKM=ãáääáçå= ~ÑíÉê= åÉí= ~ääçÅ~íáçåë= çÑ= AMKU=
ãáääáçå= íç= íÜÉ=ã~àçê=ã~áåíÉå~åÅÉ=êÉëÉêîÉ=~åÇ=AMKN=ãáääáçå= íç= íÜÉ=Å~éáí~ä=ÉñéÉåÇáíìêÉ=êÉëÉêîÉ= Ñçê= íÜÉ=óÉ~ê= íç=
Ç~íÉK=qÜÉ=ÄêÉ~âÇçïå=çÑ=Å~ëÜ=~åÇ=Å~ëÜ=Éèìáî~äÉåíë=áë=~ë=ÑçääçïëW==
=
= EAãáääáçåëF
j~àçê=ã~áåíÉå~åÅÉ=êÉëÉêîÉ= PKU
`~éáí~ä=ÉñéÉåÇáíìêÉ=êÉëÉêîÉ= NKN
dÉåÉê~ä=êÉëÉêîÉ= PKM
líÜÉê=Å~ëÜ=~åÇ=Å~ëÜ=Éèìáî~äÉåíë= OKN
=
`~ëÜ=~åÇ=Å~ëÜ=Éèìáî~äÉåíë= NMKM
=
içåÖ=íÉêã=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=ïÉêÉ=ëí~ÄäÉ=ÇìêáåÖ=íÜÉ=éÉêáçÇK=^ë=~í=pÉéíÉãÄÉê=PMI=OMMQI=råáíÜçäÇÉêëÛ=Éèìáíó=
ï~ë=ANUUKQ=ãáääáçåI= êÉÑäÉÅíáåÖ=~=ëã~ää=ÇÉÅäáåÉ=ÇìêáåÖ= íÜÉ=èì~êíÉê=ÇìÉ= íç= íÜÉ=ÇáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=åÉí= áåÅçãÉ=
~åÇ=ÇáëíêáÄìíáçåë=íç=råáíÜçäÇÉêë=ÇÉÅä~êÉÇ=íç=Ç~íÉK=içåÖ=íÉêã=ÇÉÄí=íçí~ääÉÇ=APRKM=ãáääáçå=çê=~=ê~íáç=çÑ=ÇÉÄí=íç=
råáíÜçäÇÉêëÛ=Éèìáíó=çÑ=MKNVWNKMMK==
=
^ÇÇáíáçå~ä=áåÑçêã~íáçå=~Äçìí=åçåJd^^m=éÉêÑçêã~åÅÉ=ãÉ~ëìêÉë=
=
b_fqa^=
=
qç= ~ëëÉëë= íÜÉ= çéÉê~íáåÖ= éÉêÑçêã~åÅÉ= çÑ= áíë= ~ëëÉíëI= íÜÉ= cìåÇ= ìëÉë= b_fqa^I= ÉîÉå= íÜçìÖÜ= áí= áë= åçí= ~=
éÉêÑçêã~åÅÉ=ãÉ~ëìêÉãÉåí=ìåÇÉê=d^^mK=b_fqa^=áë=~=ïáÇÉäó=~ÅÅÉéíÉÇ=Ñáå~åÅá~ä=áåÇáÅ~íçê=ìëÉÇ=Äó=áåîÉëíçêë=íç=
~ëëÉëë= íÜÉ= éÉêÑçêã~åÅÉ= çÑ= ~= Åçãé~åó= çê= ~= cìåÇI= ~åÇ= áíë= ~Äáäáíó= íç= ÖÉåÉê~íÉ= Å~ëÜ= íÜêçìÖÜ= çéÉê~íáçåëK=
j~å~ÖÉãÉåí=ÄÉäáÉîÉë=íÜ~í=íÜáë=áë=ÉëéÉÅá~ääó=êÉäÉî~åí=Ñçê=íÜÉ=cìåÇI=ïÜáÅÜ=é~óë=çìí=îáêíì~ääó=~ää=çÑ=áíë=Å~ëÜ=Ñäçï=áå=
êÉÖìä~ê=ÇáëíêáÄìíáçåëK=eçïÉîÉêI=ëáåÅÉ=b_fqa^=áë=åçí=~=ãÉ~ëìêÉãÉåí=çÑ=éÉêÑçêã~åÅÉ=ìåÇÉê=d^^mI=áí=ã~ó=åçí=
ÄÉ=Åçãé~ê~ÄäÉ=íç=ëáãáä~êäó=å~ãÉÇ=ãÉ~ëìêÉë=ìëÉÇ=Äó=çíÜÉê=Åçãé~åáÉëK=fåîÉëíçêë=ëÜçìäÇ=åçí=ìëÉ=b_fqa^=~ë=
~å=~äíÉêå~íáîÉ=Ñçê=kÉí= fåÅçãÉI=~å= áåÇáÅ~íçê=çÑ=çéÉê~íáåÖ=êÉëìäíë=çê=Å~ëÜ=ÑäçïëI=çê=~=é~ê~ãÉíÉê=Ñçê=ãÉ~ëìêáåÖ=
äáèìáÇáíóK==

m~ÖÉ=Q



 

qÜÉ=ÑçääçïáåÖ=í~ÄäÉ=êÉÅçåÅáäÉë=b_fqa^=íç=kÉí=fåÅçãÉW=
=
= nì~êíÉê=båÇÉÇ= vÉ~ê=íç=a~íÉ=
= pÉéíÉãÄÉê=PMI=OMMQ= pÉéíÉãÄÉê=PMI=OMMQ=
= EAãáääáçåëF= EAãáääáçåëF=
= = =
kÉí=áåÅçãÉ= MKV= OKM=
= = =
kÉí=áåíÉêÉëí=ÉñéÉåëÉ= MKQ= MKS=
aÉéêÉÅá~íáçå=~åÇ=~ãçêíáò~íáçå== PKN= RKO=
=
b_fqa^=

=
QKQ== TKU=

= = =
=
aáëíêáÄìí~ÄäÉ=`~ëÜ=
=
aáëíêáÄìí~ÄäÉ= `~ëÜ= áë= åçí= ~= êÉÅçÖåáòÉÇ= éÉêÑçêã~åÅÉ= ãÉ~ëìêÉãÉåí= ìåÇÉê= d^^mK= = `~å~Çá~å= çéÉåJÉåÇÉÇ=
íêìëíëI=ëìÅÜ=~ë=íÜÉ=cìåÇI=ìëÉ=ÇáëíêáÄìí~ÄäÉ=Å~ëÜ=~ë=~å=áåÇáÅ~íçê=çÑ=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉK==aáëíêáÄìí~ÄäÉ=`~ëÜ=
ã~ó=ÇáÑÑÉê=Ñêçã=ëáãáä~ê=Åçãéìí~íáçåë=~ë=êÉéçêíÉÇ=Äó=çíÜÉê=ÉåíáíáÉë=~åÇI=~ÅÅçêÇáåÖäóI=ã~ó=åçí=ÄÉ=Åçãé~ê~ÄäÉ=
íç=ÇáëíêáÄìí~ÄäÉ=Å~ëÜ=~ë=êÉéçêíÉÇ=Äó=ëìÅÜ=ÉåíáíáÉëK===j~å~ÖÉãÉåí=ÄÉäáÉîÉë=íÜ~í=aáëíêáÄìí~ÄäÉ=`~ëÜ=áë=~=ìëÉÑìä=
ëìééäÉãÉåí~ä=ãÉ~ëìêÉ=íÜ~í=ã~ó=~ëëáëí=áåîÉëíçêë=áå=~ëëÉëëáåÖ=éÉêÑçêã~åÅÉK====
=
qÜÉ=ÑçääçïáåÖ=áë=~=êÉÅçåÅáäá~íáçå=çÑ=ÇáëíêáÄìí~ÄäÉ=Å~ëÜNW=
=
= nì~êíÉê=båÇÉÇ= vÉ~ê=íç=a~íÉ=
= pÉéíÉãÄÉê=PMI=OMMQ= pÉéíÉãÄÉê=PMI=OMMQ
= EAãáääáçåëF= EAãáääáçåëF=
=
kÉí=áåÅçãÉ=Ñçê=íÜÉ=éÉêáçÇ=

===
MKV=== OKM

= = =
^ÇÇW= === =
aÉéêÉÅá~íáçå=~åÇ=~ãçêíáò~íáçå=~åÇ=åçåJÅ~ëÜ=~ÅÅêÉíáçå=çÑ=áåíÉêÉëí=çå=
======ÇÉÅçããáëëáçåáåÖ=äá~Äáäáíó= PKO=== RKO==
oÉäÉ~ëÉ=Ñêçã=ã~àçê=ã~áåíÉå~åÅÉ=êÉëÉêîÉ=~ÅÅçìåí= MKN= MKN
oÉäÉ~ëÉ=Ñêçã=Å~éáí~ä=ÉñéÉåÇáíìêÉ=êÉëÉêîÉ=~ÅÅçìåí= MKN= MKN
= = =
iÉëëW= = =
^ääçÅ~íáçå=íç=ã~àçê=ã~áåíÉå~åÅÉ=ÉñéÉåÇáíìêÉ=êÉëÉêîÉ=~ÅÅçìåí= EMKSF=== ENKMF==
^ääçÅ~íáçå=íç=Å~éáí~ä=ÉñéÉåÇáíìêÉ=êÉëÉêîÉ=~ÅÅçìåí= EMKNF=== EMKOF==
= = =

aáëíêáÄìí~ÄäÉ=Å~ëÜ=Ñçê=íÜÉ=éÉêáçÇ=
===

PKS===
=

SKP==
=
aáëíêáÄìí~ÄäÉ=Å~ëÜ=éÉê=ìåáí=Ñçê=íÜÉ=éÉêáçÇ=EAF=

===
MKNTM===

=
MKOVU==

=
=

dbkbo^i=fqbjp=
=
pÉ~ëçå~äáíó=
=
páåÅÉ=íÜÉ=cìåÇÛë=éçïÉê=ëí~íáçå=Ü~ë=äçåÖJíÉêã=éçïÉê=ë~äÉë=~åÇ=Ö~ë=éìêÅÜ~ëÉ=Åçåíê~Åíë=ïáíÜ=ÑáñÉÇ=éêáÅÉëI=áíë=
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qçí~ä=Å~ëÜ=Ñäçïë=Ñêçã=áåîÉëíáåÖ=~ÅíáîáíáÉë= ERURF= EOOMIMSPF
= =
`~ëÜ=Ñäçïë=Ñêçã=Ñáå~åÅáåÖ=~ÅíáîáíáÉëW= =

`~ëÜ=éêçÅÉÉÇë=êÉÅÉáîÉÇ=Ñêçã=íÜÉ=fåáíá~ä=mìÄäáÅ=lÑÑÉêáåÖ= J= ONNISVM
`çëíë=êÉÅçîÉêÉÇ=Eé~áÇF=áå=êÉä~íáçå=íç=íÜÉ=
======fåáíá~ä=mìÄäáÅ=lÑÑÉêáåÖ=

=
QSR= ENSITUPF

`~ëÜ=éêçÅÉÉÇë=êÉÅÉáîÉÇ=Ñêçã=íÜÉ=áëëìÉ=çÑ=íÜÉ=qÉêã=iç~å= J= PRIMMM
mêÉé~óãÉåí=çÑ=ÄçêêçïáåÖ=Åçëíë=~åÇ=áåíÉêÉëí= J= ENINPSF
aáëíêáÄìíáçåë=é~áÇ=íç=råáíÜçäÇÉêë= ERIMOUF= ESITRVF

qçí~ä=Å~ëÜ=Ñäçïë=Ñêçã=Ñáå~åÅáåÖ=~ÅíáîáíáÉë= EQIRSPF= OOOIMNO
= =
kÉí=áåÅêÉ~ëÉ=áå=Å~ëÜ=~åÇ=Å~ëÜ=Éèìáî~äÉåíë= NIPRQ= VIVTP
= =
`~ëÜ=~åÇ=Å~ëÜ=Éèìáî~äÉåíë=~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=éÉêáçÇ= UISNV= J
=
`~ëÜ=~åÇ=Å~ëÜ=Éèìáî~äÉåíë=~í=íÜÉ=ÉåÇ=çÑ=éÉêáçÇ==

=
VIVTP= VIVTP

= =
=
=
=
=
=

fåÑçêã~íáçå=Ñçê=íÜÉ=Åçãé~ê~íáîÉ=êÉéçêíáåÖ=éÉêáçÇ=íç=pÉéíÉãÄÉê=PMI=OMMP=Ü~ë=åçí=ÄÉÉå=éêçîáÇÉÇ=~ë=íÜÉ=cìåÇ=Ü~Ç=åçí=ÄÉÉå=
ÑçêãÉÇ=~í=íÜ~í=íáãÉK=qÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=ëÜçìäÇ=ÄÉ=êÉ~Ç=áå=ÅçåàìåÅíáçå=ïáíÜ=íÜÉ=~ÅÅçãé~åóáåÖ=åçíÉë=áåÅäìÇÉÇ=áå=íÜáë=
Ñáå~åÅá~ä=êÉéçêíK 

 
m~ÖÉ=NM



j~Åèì~êáÉ=mçïÉê=fåÅçãÉ=cìåÇ=
kçíÉë=íç=íÜÉ=`çåëçäáÇ~íÉÇ=cáå~åÅá~ä=pí~íÉãÉåíë=
pÉéíÉãÄÉê=PMI=OMMQ=cáå~åÅá~ä=oÉéçêí=
Erå~ìÇáíÉÇF=

=
NK=lêÖ~åáò~íáçå=
=
qÜÉ= cìåÇ= áë= ~å= ìåáåÅçêéçê~íÉÇ= çéÉåJÉåÇÉÇ= íêìëí= Éëí~ÄäáëÜÉÇ= çå=j~êÅÜ= NRI= OMMQI= ìåÇÉê= íÜÉ= ä~ïë= çÑ= íÜÉ=
mêçîáåÅÉ= çÑ=låí~êáçK= qÜÉ= cìåÇ= áëëìÉÇ= íïç= áåáíá~ä= ìåáíë= çå=j~êÅÜ= NRI= OMMQ= Ñçê= Å~ëÜ= éêçÅÉÉÇë= çÑ= AOMK= ^å=
ìåäáãáíÉÇ=åìãÄÉê=çÑ=ìåáíë=ã~ó=ÄÉ=áëëìÉÇ=éìêëì~åí=íç=íÜÉ=íêìëí=áåÇÉåíìêÉK=qÜÉ=cìåÇ=ÄÉÖ~å=áíë=çéÉê~íáçåë=çå=
^éêáä=PMI=OMMQ=~åÇ=áåÇáêÉÅíäó=~ÅèìáêÉÇ=NMMB=çÑ=íÜÉ=Éèìáíó=çÑ=`~êÇáå~äK=`~êÇáå~ä=áë=~=NRS=ãÉÖ~ï~ííI=Ö~ëJÑáêÉÇ=
ÅçãÄáåÉÇ=ÅóÅäÉ=ÅçÖÉåÉê~íáçå=éä~åí=äçÅ~íÉÇ=áå=`~êÇáå~äI=låí~êáçK=
=
jmji= EíÜÉ= “j~å~ÖÉêÒFI= ~= NMMB= ëìÄëáÇá~êó= Åçãé~åó= çÑ= j~Åèì~êáÉ= kçêíÜ= ^ãÉêáÅ~= iíÇKI= éêçîáÇÉë=
~Çãáåáëíê~íáîÉ= ëÉêîáÅÉë= íç= íÜÉ= cìåÇI= áå= ~ÅÅçêÇ~åÅÉ= ïáíÜ= ~å= ~Çãáåáëíê~íáçå= ~ÖêÉÉãÉåíI= ~åÇ= ã~å~ÖÉãÉåí=
ëÉêîáÅÉë=íç=`~êÇáå~äI=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=~=ã~å~ÖÉãÉåí=~ÖêÉÉãÉåíK=
=
mìêëì~åí=íç=~å=ìåÇÉêïêáíáåÖ=~ÖêÉÉãÉåí=Ç~íÉÇ=^éêáä=NVI=OMMQI=íÜÉ=cìåÇ=áëëìÉÇ=ONKO=ãáääáçå=ìåáíë=~í=~=éêáÅÉ=çÑ=
ANM= É~ÅÜI= Ñçê= Öêçëë= éêçÅÉÉÇë= çÑ= AONNKT=ãáääáçåK= qÜÉ= cìåÇ= ~äëç= êÉÇÉÉãÉÇ= íÜÉ= íïç= áåáíá~ä= ìåáíë= áëëìÉÇ= çå=
j~êÅÜ= NRI= OMMQ= ~í= íÜÉáê= çêáÖáå~ä= áëëìÉ= éêáÅÉK= ^ÑíÉê= é~óáåÖ= íÜÉ= fåáíá~ä= mìÄäáÅ=lÑÑÉêáåÖ= E“fmlÒF= Åçëíë= çÑ= ANSKU=
ãáääáçåPI= íÜÉ=åÉí=éêçÅÉÉÇë=çÑ=ANVQKV=ãáääáçå= Ñêçã=íÜÉ= áëëìÉ=çÑ=ìåáíë=~åÇ=APRKM=ãáääáçå= Ñêçã=íÜÉ= áëëìÉ=çÑ= íÜÉ=
íÉêã=äç~å=ïÉêÉ=ìëÉÇ=íç=~ÅèìáêÉ=NMMB=çÑ=íÜÉ=Éèìáíó=çÑ=`~êÇáå~äK=
=
OK=_ìëáåÉëë=ÅçãÄáå~íáçåë=
=
qÜÉ=~Åèìáëáíáçå=çÑ=`~êÇáå~ä=Ü~ë=ÄÉÉå=~ÅÅçìåíÉÇ=Ñçê=ìëáåÖ=íÜÉ=éìêÅÜ~ëÉ=ãÉíÜçÇK=qÜÉ=íçí~ä=éìêÅÜ~ëÉ=éêáÅÉ=çÑ=
AOOVKQ=ãáääáçå=~ë=áåáíá~ääó=Éëíáã~íÉÇ=Ü~ë=ÄÉÉå=êÉîáëÉÇ=íç=AOOVKV=ãáääáçå=Ä~ëÉÇ=çå=~=ÅÜ~åÖÉ=áå=Éëíáã~íÉë=~åÇ=
éêçîáëáçå~ääó=~ääçÅ~íÉÇ=íç=íÜÉ=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=çÑ=`~êÇáå~ä=~ë=ÑçääçïëW=
=
= = = lêáÖáå~ä= = oÉîáëÉÇ=
= = = bëíáã~íÉ= = bëíáã~íÉ=
= = = EAMMMëF= = EAMMMëF=
^ëëÉíë= = = = = =
`~ëÜ=~åÇ=Å~ëÜ=Éèìáî~äÉåíë= = = VIVSQ= = VIVSQ=
^ÅÅçìåíë=êÉÅÉáî~ÄäÉ= = = SIRSN= = SITNQ=
fåîÉåíçêó== = = NPS= = NPS=
mêÉé~áÇ=ÉñéÉåëÉë= = = ON= = PM=
qçí~ä=`ìêêÉåí=^ëëÉíë= = = NSISUO= = NSIUQQ=
= = = = = =
mêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí= = = NRPIMMM= = NRPIMMM=
`çåíê~Åíë= = = QUIMMM= = QUIMMM=
dççÇïáää= = = NTIRRU= = NUIMOP=
= = = = = =
qçí~ä=^ëëÉíë= = = OPRIOQM= = OPRIUST=
= = = = = =
iá~ÄáäáíáÉë= = = = = =
qê~ÇÉ=é~ó~ÄäÉë=~åÇ=~ÅÅêìÉÇ=ÉñéÉåëÉë= = = ERIPNTF= = ERIQTVF=
qçí~ä=`ìêêÉåí=iá~ÄáäáíáÉë= = = ERIPNTF= = ERIQTVF=
= = = = = =
iá~Äáäáíó=Ñçê=~ëëÉí=êÉíáêÉãÉåí= = = EQUNF= = EQUNF=
= = = = = =
qçí~ä=iá~ÄáäáíáÉë= = = ERITVUF= = ERIVSMF=
=
qçí~ä=mìêÅÜ~ëÉ=mêáÅÉ=

= =
OOVIQQO=

=
OOVIVMT=

iÉëëW=`~ëÜ=~ÅèìáêÉÇ=

= =

EVIVSQF=

=

EVIVSQF=

^ãçìåí=m~áÇ=kÉí=çÑ=`~ëÜ=^ÅèìáêÉÇ=
= =

ONVIQTU=
=

ONVIVQP=
=

                                                 
PK=oÉîáëÉÇ=Ñêçã=íÜÉ=gìåÉ=PMI=OMMQ=cáå~åÅá~ä=oÉéçêí=íç=êÉÑäÉÅí=~=ÅÜ~åÖÉ=áå=Éëíáã~íÉÇ=áëëìÉ=ÅçëíëK=

 
m~ÖÉ=NN



j~Åèì~êáÉ=mçïÉê=fåÅçãÉ=cìåÇ=
kçíÉë=íç=íÜÉ=`çåëçäáÇ~íÉÇ=cáå~åÅá~ä=pí~íÉãÉåíë=
pÉéíÉãÄÉê=PMI=OMMQ=cáå~åÅá~ä=oÉéçêí=
Erå~ìÇáíÉÇF=
=
PK=páÖåáÑáÅ~åí=~ÅÅçìåíáåÖ=éçäáÅáÉë=
=
qÜÉ=ÑçääçïáåÖ=áë=~=ëìãã~êó=çÑ=íÜÉ=ëáÖåáÑáÅ~åí=~ÅÅçìåíáåÖ=éçäáÅáÉë=ÑçääçïÉÇ=Äó=íÜÉ=cìåÇK=
=
rëÉ=çÑ=Éëíáã~íÉë=
qÜÉ= Ñáå~åÅá~ä= áåÑçêã~íáçå= Åçåí~áåÉÇ= áå= íÜÉ= ~ÅÅçãé~åóáåÖ= Ñáå~åÅá~ä= ëí~íÉãÉåíë= Ü~ë= ÄÉÉå= éêÉé~êÉÇ= áå=
~ÅÅçêÇ~åÅÉ=ïáíÜ= d^^mI=ïÜáÅÜ= êÉèìáêÉ=ã~å~ÖÉãÉåí= íç=ã~âÉ= Éëíáã~íÉë= ~åÇ= ~ëëìãéíáçåë= íÜ~í= ~ÑÑÉÅí= íÜÉ=
êÉéçêíÉÇ= ~ãçìåíë= çÑ= ~ëëÉíëI= äá~ÄáäáíáÉëI= áåÅçãÉ= ~åÇ= ÉñéÉåëÉë= ÇìêáåÖ= íÜÉ= êÉéçêíáåÖ= éÉêáçÇK= = ^Åíì~ä= êÉëìäíë=
ÅçìäÇ=ÇáÑÑÉê= Ñêçã=íÜÉ=Éëíáã~íÉë=~åÇ= íÜÉ=ÇáÑÑÉêÉåÅÉ=ÅçìäÇ=ÄÉ=ëáÖåáÑáÅ~åíK= = =j~å~ÖÉãÉåí=Éëíáã~íÉë=~êÉ=ìëÉÇ=
éêáã~êáäó=áå=íïç=~êÉ~ëW==ë~äÉë=îçäìãÉ=~êÉ=Éëíáã~íÉÇ=íç=êÉÅçêÇ=~ÅÅêì~äë=çÑ=êÉîÉåìÉ=êÉÅÉáî~ÄäÉ=áå=íÜÉ=ä~ëí=ãçåíÜ=
çÑ=~= êÉéçêíáåÖ=éÉêáçÇX=~åÇ=å~íìê~ä=Ö~ë=îçäìãÉë=~êÉ=Éëíáã~íÉÇ= íç= êÉÅçêÇ=~ÅÅêì~äë=çÑ=Ö~ë=Åçåëìãéíáçå=~åÇ=
íê~åëéçêí~íáçå= Åçëíë= áå= íÜÉ= ä~ëí= ãçåíÜ= çÑ= ~= êÉéçêíáåÖ= éÉêáçÇK= = ^äëçI= ë~äÉë= çÑ= ÉäÉÅíêáÅáíó= ~êÉ= Ä~ëÉÇ= çå=
éêçîáëáçå~ä= éçïÉê= ê~íÉë= ÅçããìåáÅ~íÉÇ= Äó= íÜÉ= lbc`K= = qÜÉ= ~ÖêÉÉãÉåí= ïáíÜ= lbc`= éêçîáÇÉë= íÜ~í= íÜÉ=
éêçîáëáçå~ä=ê~íÉë=~êÉ=ìëÉÇ=íç=ëÉííäÉ=ÉäÉÅíêáÅáíó=ÇÉäáîÉêÉÇ=Ñêçã=íÜÉ=éä~åí=ÇìêáåÖ=íÜÉ=óÉ~ê=~åÇ=Ñáå~äáòÉÇ=Äó=lbc`=
ëìÄëÉèìÉåí=íç=íÜÉ=óÉ~êJÉåÇK=
=
_~ëáë=çÑ=éêÉëÉåí~íáçå=
få=~ÇÇáíáçå=íç=íÜÉ=cìåÇI=íÜÉëÉ=ÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=áåÅäìÇÉ=íÜÉ=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=~åÇ=êÉëìäíë=
çÑ=çéÉê~íáçåë=çÑ=íÜÉ=qêìëíI=`~êÇáå~ä=mçïÉê=fåÅK=EíÜÉ=“dÉåÉê~ä=m~êíåÉêÒF=~åÇ=`~êÇáå~äI=~ää=çÑ=ïÜáÅÜ=~êÉ=NMMB=
çïåÉÇ=ëìÄëáÇá~êáÉë=çÑ=íÜÉ=cìåÇK=^ää=áåíÉêÅçãé~åó=Ä~ä~åÅÉë=~åÇ=íê~åë~Åíáçåë=Ü~îÉ=ÄÉÉå=Éäáãáå~íÉÇK=
=
`çåíê~Åíë=
bäÉÅíêáÅáíó=ëìééäó=~åÇ=Ö~ë=éìêÅÜ~ëÉ=Åçåíê~Åíë=~êÉ=ëÉé~ê~íÉäó= áÇÉåíáÑá~ÄäÉ= áåí~åÖáÄäÉ=~ëëÉíëK= =qÜÉ=~ëëÉíë=~êÉ=
éêÉëÉåíÉÇ= áå= íÜÉ= pí~íÉãÉåí= çÑ= cáå~åÅá~ä= mçëáíáçåI= ~åÇ= ~êÉ= êÉÅçêÇÉÇ= ~í= íÜÉáê= Ñ~áê= î~äìÉ= ~í= íÜÉ= Ç~íÉ= çÑ=
~ÅèìáëáíáçåK==qÜÉ=Åçåíê~Åíë=~êÉ=~ãçêíáòÉÇ=çîÉê=íÜÉáê=ìëÉÑìä=äáÑÉ=çÑ=NM=óÉ~êë=ìëáåÖ=íÜÉ=ëíê~áÖÜíJäáåÉ=ãÉíÜçÇK==
=
mêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí=
mêçéÉêíóI= éä~åí= ~åÇ= ÉèìáéãÉåí= Ü~îÉ= ÄÉÉå= êÉÅçÖåáòÉÇ= ~í= Åçëí= çÑ= ~Åèìáëáíáçå= ~åÇ= ~êÉ= áåÅäìÇÉÇ= áå= íÜÉ=
pí~íÉãÉåí=çÑ=cáå~åÅá~ä=mçëáíáçå=~ë=é~êí=çÑ=`~éáí~ä=~ëëÉíëK=mä~åí=~åÇ=ÉèìáéãÉåí=áë=ÇÉéêÉÅá~íÉÇ=çîÉê=áíë=ìëÉÑìä=
äáÑÉ=çÑ=OM=óÉ~êë=ìëáåÖ=íÜÉ=ëíê~áÖÜí=äáåÉ=ãÉíÜçÇK==
=
dççÇïáää=
dççÇïáää= áë= êÉÅçêÇÉÇ= ~í= Åçëí= ~åÇ= áë= íÉëíÉÇ= Ñçê= áãé~áêãÉåí= áå= íÜÉ= Ñáêëí= èì~êíÉê= çÑ= É~ÅÜ= ÑáëÅ~ä= óÉ~ê= çê=ïÜÉå=
áåÇáÅ~íáçåë=çÑ=áãé~áêãÉåí=~êáëÉK=^å=áãé~áêãÉåí=äçëë=áë=êÉÅçÖåáòÉÇ=ïÜÉå=íÜÉ=Ñ~áê=î~äìÉ=çÑ=ÖççÇïáää=áë=äÉëë=íÜ~å=
áíë=Å~êêóáåÖ=~ãçìåíK=
=
fãé~áêãÉåí=çÑ=~ëëÉíë=
qÜÉ=cìåÇ=Éî~äì~íÉë=íÜÉ=çéÉê~íáåÖ=~åÇ=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉ=çÑ=áíë=äçåÖJäáîÉÇ=~ëëÉíë=Ñçê=éçíÉåíá~ä=áãé~áêãÉåí=
áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=`f`^=^ÅÅçìåíáåÖ=oÉÅçããÉåÇ~íáçå=PMSP=“fãé~áêãÉåí=çÑ=äçåÖJäáîÉÇ=~ëëÉíëKÒ=fÑ=~å=~ëëÉí=áë=
ÇÉíÉêãáåÉÇ=íç=ÄÉ=áãé~áêÉÇI=íÜÉ=~ëëÉí=áë=ïêáííÉå=Ççïå=íç=áíë=Ñ~áê=î~äìÉK=
=
aÉêáî~íáîÉ=áåëíêìãÉåíë=
qÜÉ= cìåÇ= ìëÉë= ~= ëï~é= ~ÖêÉÉãÉåí= íç=ã~å~ÖÉ= áíë= ÉñéçëìêÉ= íç= éêáÅÉ= ÑäìÅíì~íáçåë= çå= ë~äÉë= çÑ= ÉñÅÉëë= Ö~ë=
îçäìãÉëK=
=
qÜÉ=cìåÇ=Ü~ë=~ÇçéíÉÇ=^ÅÅçìåíáåÖ=dìáÇÉäáåÉ=NPI=eÉÇÖáåÖ=oÉä~íáçåëÜáéë=E“^Åd=NPÒF=áëëìÉÇ=Äó=íÜÉ=`~å~Çá~å=
fåëíáíìíÉ=çÑ=`Ü~êíÉêÉÇ=^ÅÅçìåí~åíëI=ïÜáÅÜ=Éëí~ÄäáëÜÉë=íÜÉ=ÅêáíÉêá~=Ñçê=~ééäóáåÖ=ÜÉÇÖÉ=~ÅÅçìåíáåÖ=Ñçê=ÇÉêáî~íáîÉ=
áåëíêìãÉåíëK=aÉêáî~íáîÉë=ïÜáÅÜ=Ü~îÉ=ÄÉÉå=ÇÉëáÖå~íÉÇ=~åÇ=ÑìåÅíáçå=ÉÑÑÉÅíáîÉäó=~ë=ÜÉÇÖÉë=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=
^Åd=NPI=ã~ó= ÄÉ= ~ÅÅçìåíÉÇ= Ñçê= ìëáåÖ= ÜÉÇÖÉ= ~ÅÅçìåíáåÖ= éêáåÅáéäÉëK= qÜÉëÉ= êÉèìáêÉ= íÜ~í= íÜÉ= ÅìêêÉåí= éÉêáçÇ=
áåÅçãÉ= çê= ÉñéÉåëÉ= ÖÉåÉê~íÉÇ= Äó= íÜÉ= ~ÖêÉÉãÉåí= áë= êÉÅçÖåáòÉÇ= ÇìêáåÖ= íÜÉ= éÉêáçÇ= áå=ïÜáÅÜ= íÜÉ= ìåÇÉêäóáåÖ=
ÜÉÇÖÉÇ=íê~åë~Åíáçåë=çÅÅìê=~ë=~ÇàìëíãÉåíë=íç=çéÉê~íáåÖ=ÉñéÉåëÉëK=
=
aÉêáî~íáîÉë=íÜ~í=Çç=åçí=èì~äáÑó=Ñçê=ÜÉÇÖÉ=~ÅÅçìåíáåÖ=~êÉ=êÉÅçêÇÉÇ=áå=íÜÉ=pí~íÉãÉåí=çÑ=cáå~åÅá~ä=mçëáíáçå=~í=Ñ~áê=
î~äìÉK=`Ü~åÖÉë=áå=Ñ~áê=î~äìÉ=êÉÅçêÇÉÇ=áå=kÉí=fåÅçãÉ=~êÉ=êÉÑäÉÅíÉÇ=áå=íÜÉ=áåÅçãÉ=ëí~íÉãÉåíK=

 
m~ÖÉ=NO



j~Åèì~êáÉ=mçïÉê=fåÅçãÉ=cìåÇ=
kçíÉë=íç=íÜÉ=`çåëçäáÇ~íÉÇ=cáå~åÅá~ä=pí~íÉãÉåíë=
pÉéíÉãÄÉê=PMI=OMMQ=cáå~åÅá~ä=oÉéçêí=
Erå~ìÇáíÉÇF=
=
oÉîÉåìÉ=êÉÅçÖåáíáçå=
oÉîÉåìÉ=Ñêçã=íÜÉ=ë~äÉ=çÑ=ÉäÉÅíêáÅáíó=~åÇ=ëíÉ~ã=áë=êÉÅçÖåáòÉÇ=ïÜÉå=ÇÉäáîÉêÉÇ=íç=íÜÉ=ÅìëíçãÉê=~åÇ=éêáÅÉÇ=áå=
~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=éêçîáëáçåë=çÑ=íÜÉ=~ééäáÅ~ÄäÉ=éçïÉê=~åÇ=ëíÉ~ã=ë~äÉë=~ÖêÉÉãÉåíëK=
=
j~áåíÉå~åÅÉ=~åÇ=êÉé~áêë=
oçìíáåÉ=ã~áåíÉå~åÅÉI=êÉé~áêë=~åÇ=ã~àçê=çîÉêÜ~ìä=Åçëíë=~êÉ=ÅÜ~êÖÉÇ=íç=íÜÉ=áåÅçãÉ=ëí~íÉãÉåí=áå=íÜÉ=éÉêáçÇ=
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nì~êíÉê=ÉåÇÉÇI=pÉéíÉãÄÉê=PMI=OMMQ= RIMOU= MKOPTRN=

= = = =
vÉ~ê=íç=Ç~íÉI=pÉéíÉãÄÉê=PMI=OMMQ= UIQPR= MKPVUQR=
=
=
=

 
m~ÖÉ=NR



j~Åèì~êáÉ=mçïÉê=fåÅçãÉ=cìåÇ=
kçíÉë=íç=íÜÉ=`çåëçäáÇ~íÉÇ=cáå~åÅá~ä=pí~íÉãÉåíë=
pÉéíÉãÄÉê=PMI=OMMQ=cáå~åÅá~ä=oÉéçêí=
Erå~ìÇáíÉÇF=
=
^åó= áåÅçãÉ=çÑ=íÜÉ=cìåÇ=ïÜáÅÜ= áë=~ééäáÉÇ=íç=Å~ëÜ=êÉÇÉãéíáçåë=çÑ=ìåáíë=çê= áë=çíÜÉêïáëÉ=ìå~î~áä~ÄäÉ=Ñçê=Å~ëÜ=
ÇáëíêáÄìíáçå= ïáää= ÄÉ= ÇáëíêáÄìíÉÇ= íç= råáíÜçäÇÉêë= áå= íÜÉ= Ñçêã= çÑ= ~ÇÇáíáçå~ä= ìåáíëK= pìÅÜ= ~ÇÇáíáçå~ä= ìåáíë= ïáää= ÄÉ=
áëëìÉÇ=éìêëì~åí=íç=~ééäáÅ~ÄäÉ=ÉñÉãéíáçåë=ìåÇÉê=~ééäáÅ~ÄäÉ=ëÉÅìêáíáÉë=ä~ïëI=ÇáëÅêÉíáçå~êó=ÉñÉãéíáçåë=Öê~åíÉÇ=
Äó=~ééäáÅ~ÄäÉ=ëÉÅìêáíáÉë=êÉÖìä~íçêó=~ìíÜçêáíáÉë=çê=~=éêçëéÉÅíìë=çê=ëáãáä~ê=ÑáäáåÖK=
=
NNK=oÉä~íÉÇ=é~êíó=íê~åë~Åíáçåë=
=
qÜÉ=j~å~ÖÉê=éêçîáÇÉë=ã~å~ÖÉãÉåí=ëÉêîáÅÉë=íç=`~êÇáå~ä=ìåÇÉê=~=OMJóÉ~ê=ã~å~ÖÉãÉåí=~ÖêÉÉãÉåíK=^=ÑÉÉ=çÑ=
ARTRIMMM=éÉê= ~ååìã= áë= é~ó~ÄäÉ= Äó=`~êÇáå~ä= íç= íÜÉ=j~å~ÖÉê= Ñçê= íÜÉ=éêçîáëáçå=çÑ= íÜÉëÉ= ëÉêîáÅÉëI= ~ÇàìëíÉÇ=
~ååì~ääó=áå=äáåÉ=ïáíÜ=íÜÉ=`çåëìãÉê=mêáÅÉ=fåÇÉñK=qÜÉ=j~å~ÖÉê=áë=ÉåíáíäÉÇ=íç=ëÉÉâ=êÉáãÄìêëÉãÉåí=Ñçê=~ää=Åçëíë=
~åÇ= ÉñéÉåëÉë= áåÅìêêÉÇ= áå= Å~êêóáåÖ= çìí= áíë= ã~å~ÖÉãÉåí= ëÉêîáÅÉëK= qÜÉ=j~å~ÖÉê=ã~ó= ~äëç= É~êå= ~å= ~ååì~ä=
áåÅÉåíáîÉ=ÑÉÉ=Éèì~ä=íç=ORB=çÑ=íÜÉ=~ãçìåí=Äó=ïÜáÅÜ=íÜÉ=ÇáëíêáÄìí~ÄäÉ=Å~ëÜ=éÉê=ìåáí=áå=~=Å~äÉåÇ~ê=óÉ~ê=ÉñÅÉÉÇë=
AMKVR=ãìäíáéäáÉÇ=Äó=íÜÉ=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=åìãÄÉê=çÑ=ìåáíë=çÑ=íÜÉ=cìåÇ=çìíëí~åÇáåÖ=Ñçê=íÜÉ=êÉäÉî~åí=ÑáëÅ~ä=óÉ~ê=
çê=é~êí=íÜÉêÉçÑK=
=
mìêëì~åí=íç=~=OMJóÉ~ê=~Çãáåáëíê~íáçå=~ÖêÉÉãÉåíI=íÜÉ=j~å~ÖÉê=éêçîáÇÉë=íÜÉ=cìåÇ=~åÇ=íÜÉ=qêìëí=ïáíÜ=ÅÉêí~áå=
~Çãáåáëíê~íáîÉ=~åÇ=ëìééçêí=ëÉêîáÅÉëK=qÜÉ=j~å~ÖÉê=êÉÅÉáîÉë=~å=~ååì~ä=ÑÉÉ=çÑ=ANMMIMMM=Ñçê=íÜÉëÉ=ëÉêîáÅÉë=~åÇ=
áë=ÉåíáíäÉÇ=íç=ÄÉ=êÉáãÄìêëÉÇ=Ñçê=~ää=êÉ~ëçå~ÄäÉ=Åçëíë=~åÇ=ÉñéÉåëÉë=áåÅìêêÉÇ=áå=Å~êêóáåÖ=çìí=ëìÅÜ=ëÉêîáÅÉë=~ë=
~ééêçîÉÇ=Äó=íÜÉ=áåÇÉéÉåÇÉåí=qêìëíÉÉëK=
=
aìêáåÖ=íÜÉ=èì~êíÉêI=íÜÉ=cìåÇ=áåÅìêêÉÇ=ã~å~ÖÉãÉåí=ÑÉÉë=~åÇ=~Çãáåáëíê~íáîÉ=ÑÉÉë=íç=jmji=çÑ=ANQQIUPO=~åÇ=
AORINUU=êÉëéÉÅíáîÉäóK==cçê=íÜÉ=óÉ~ê=íç=Ç~íÉ=íÜÉ=cìåÇ=áåÅìêêÉÇ=ã~å~ÖÉãÉåí=ÑÉÉë=~åÇ=~Çãáåáëíê~íáîÉ=ÑÉÉë=íç=
jmji=çÑ=AOQOIQPT=~åÇ=AQOINSPI=êÉëéÉÅíáîÉäóK=
=
NOK=`çããáíãÉåíë=~åÇ=`çåíáåÖÉåÅáÉë=
=
mçïÉê=éìêÅÜ~ëÉ=~ÖêÉÉãÉåí=
`~êÇáå~ä= Ü~ë= ÉåíÉêÉÇ= áåíç= ~å= ~ÖêÉÉãÉåí= íç= ëÉää= ~ää= ÉäÉÅíêáÅáíó= éêçÇìÅÉÇ= ~í= áíë= c~ÅáäáíóI= äÉëë= íÜÉ= ~ãçìåí= çÑ=
ÉäÉÅíêáÅáíó=ÅçåëìãÉÇ=áå=íÜÉ=çéÉê~íáçå=çÑ=íÜÉ=c~ÅáäáíóI=íç=íÜÉ=lbc`=ìåíáä=aÉÅÉãÄÉê=PNI=OMNQK===
=
cìÉä=ëìééäó=Åçåíê~Åíë=
`~êÇáå~ä=Ü~ë=ÉåíÉêÉÇ=áåíç=äçåÖJíÉêã=éìêÅÜ~ëÉ=~ÖêÉÉãÉåíë=Ñçê=å~íìê~ä=Ö~ë=~åÇ=Ö~ë=íê~åëéçêí~íáçå=íÜ~í=ÉñéáêÉ=
çå=j~ó=NI=OMNR=~åÇ=lÅíçÄÉê=PNI=OMNQI= êÉëéÉÅíáîÉäóK=jáåáãìã=ÅçããáíãÉåíë=ìåÇÉê=ëìÅÜ=~ÖêÉÉãÉåíë=~êÉ=
VIOUVINMQ=ãáääáçå=_íì=éÉê=óÉ~ê= íÜêçìÖÜ= íç=Éñéáê~íáçå= áå=OMNRK=råÇÉê= áíë= äçåÖJíÉêã=éìêÅÜ~ëÉ=~ÖêÉÉãÉåí= Ñçê=
å~íìê~ä=Ö~ëI=`~êÇáå~ä= áë= êÉèìáêÉÇ= íç=éìêÅÜ~ëÉ=~=ãáåáãìã=îçäìãÉ=çÑ=Ö~ë=Éèìáî~äÉåí= íç=UMB=çÑ= íÜÉ=Åçåíê~Åí=
ã~ñáãìãI=çê=íÜÉ=ëìééäáÉê=áë=ÉåíáíäÉÇ=íç=Ñáå~åÅá~ä=ÅçãéÉåë~íáçå=Ñêçã=`~êÇáå~äK=
=
d~ë=ëï~é=~Ö ÉÉãÉåí=ê
`~êÇáå~ä=Ü~ë=ÉåíÉêÉÇ=áåíç=~=Ö~ë=ëï~é=~ÖêÉÉãÉåí=ïÜáÅÜ=áë=~=ÑáîÉJóÉ~ê=ÑáñÉÇ=éêáÅÉ=Ö~ë=ëï~é=Åçåíê~Åí=Ñçê=~ååì~ä=
ëìããÉê=ëíêáéëI=íç=ÜÉÇÖÉ=áíëÉäÑ=~Ö~áåëí=ÑäìÅíì~íáçåë=áå=íÜÉ=éêáÅÉ=çÑ=ÉñÅÉëë=Ö~ë=ëçäÇ=ìåÇÉê=íÜÉ=Ö~ë==ãáíáÖ~íáçå=
Åä~ìëÉ=çÑ=íÜÉ=Ö~ë=éìêÅÜ~ëÉ=~ÖêÉÉãÉåíK=
=
qÜÉ=Ö~ë=ëï~é=~ÖêÉÉãÉåí=êÉèìáêÉë=`~êÇáå~ä=íç=ëÉää=íÜÉ=Éèìáî~äÉåí=çÑ=QPSIUNQ=ãáääáçå=_íì=çÑ=Ö~ë=éÉê=óÉ~ê=~í=~=
ÑáñÉÇ=éêáÅÉ=çÑ=ASKTN=éÉê=ãáääáçå=_íì=Ñçê=ìé=íç=ÑáîÉ=óÉ~êë=ÉåÇáåÖ=lÅíçÄÉê=PNI=OMMUK=qÜÉ=ëï~é=ÅçîÉêë=íÜÉ=ë~äÉ=çÑ=
Ö~ë=Ñçê=íÜÉ=ëÉîÉåJãçåíÜ=éÉêáçÇ=Ñêçã=^éêáä=íç=lÅíçÄÉê=çÑ=SOIQMO=ãáääáçå=_íì=éÉê=ãçåíÜK=qÜÉ=ëï~é=~ÖêÉÉãÉåí=
êÉèìáêÉë=`~êÇáå~ä=íç=é~ó=íÜÉ=ÅçìåíÉêé~êíó=çå=íÜÉ=ÑáÑíÜ=Ç~ó=ÑçääçïáåÖ=ëÉííäÉãÉåíK=
=
iÉ~ëÉ=
`~êÇáå~ä=äÉ~ëÉë=~=éçêíáçå=çÑ=íÜÉ=ëáíÉ=çå=ïÜáÅÜ=íÜÉ=Ñ~Åáäáíó=áë=äçÅ~íÉÇ=Ñêçã=`~å~Ç~=pí~êÅÜ=léÉê~íáåÖ=`çãé~åó=
fåÅK=E“`^p`lÒFK=råÇÉê=íÜÉ=äÉ~ëÉI=`~êÇáå~ä=é~óë=åçãáå~ä=êÉåíK=qÜÉ=äÉ~ëÉ=ÉñéáêÉë=ÅçåÅìêêÉåíäó=ïáíÜ=íÜÉ=ÉåÉêÖó=
ë~îáåÖë= ~ÖêÉÉãÉåí= ÄÉíïÉÉå= `^p`l= ~åÇ= `~êÇáå~äK= qÜÉ= ÉåÉêÖó= ë~îáåÖë= ~ÖêÉÉãÉåí= ÅìêêÉåíäó= ÉñéáêÉë= çå=
g~åì~êó=PNI=OMNR=Äìí=Å~å=ÄÉ=ÉñíÉåÇÉÇ=Äó=ãìíì~ä=~ÖêÉÉãÉåíK=
=
=

 
m~ÖÉ=NS



j~Åèì~êáÉ=mçïÉê=fåÅçãÉ=cìåÇ=
kçíÉë=íç=íÜÉ=`çåëçäáÇ~íÉÇ=cáå~åÅá~ä=pí~íÉãÉåíë=
pÉéíÉãÄÉê=PMI=OMMQ=cáå~åÅá~ä=oÉéçêí=
Erå~ìÇáíÉÇF=
=
båîáêçåãÉåí~ä=`çããáíãÉåíë=
råÇÉê=êÉÖìä~íáçåë=êÉÅÉåíäó=áëëìÉÇ=Äó=íÜÉ=låí~êáç=jáåáëíêó=çÑ=båîáêçåãÉåí=E“jlbÒFI=`~êÇáå~ä=ï~ë=êÉèìáêÉÇ=íç=
áåëí~ää= ~í= áíë= Ñ~Åáäáíó= ÉáíÜÉê= `çåíáåìçìë= bãáëëáçå= jçåáíçêë= E“`bjpÒF= çê= jlb= aáêÉÅíçêJ~ééêçîÉÇ= mêÉÇáÅíáîÉ=
bãáëëáçåë=jçåáíçêë=E“mbjp?FK=aìêáåÖ=íÜÉ=ÅìêêÉåí=éÉêáçÇI=`~êÇáå~ä=ÇÉÅáÇÉÇ=íç=áãéäÉãÉåí=`bjp=ëóëíÉãëI=~åÇ=
íÜÉ= Éëíáã~íÉÇ= Å~éáí~ä= Åçëí= çÑ= áãéäÉãÉåíáåÖ= íÜáë= ëóëíÉã= áë= åçí= ÉñéÉÅíÉÇ= íç= ÉñÅÉÉÇ= AORMIMMM= ~åÇ=ïáää= ÄÉ=
ÑìåÇÉÇ=Ñêçã=íÜÉ=Å~éáí~ä=ÉñéÉåÇáíìêÉ=êÉëÉêîÉ=~ÅÅçìåíK=
=
NPK==cáå~åÅá~ä=fåëíêìãÉåíë=
=
cáå~åÅá~ä=áåëíêìãÉåíë=Åçåëáëí=éêáã~êáäó=çÑ=íÉãéçê~êó=Å~ëÜ=áåîÉëíãÉåíëI=íê~ÇÉ=êÉÅÉáî~ÄäÉëI=ÅìêêÉåí=äá~ÄáäáíáÉë=
~åÇ=Ö~ë=ëï~é=~ÖêÉÉãÉåíëK===qÜÉ=Ñ~áê=î~äìÉ=çÑ=íÜÉ=cìåÇÛë=Ñáå~åÅá~ä=áåëíêìãÉåíë=áåÅäìÇÉÇ=áå=ÅìêêÉåí=~ëëÉíë=~åÇ=
ÅìêêÉåí=äá~ÄáäáíáÉë=~ééêçñáã~íÉ=íÜÉ=Å~êêóáåÖ=~ãçìåí=ÇìÉ=íç=íÜÉáê=ëÜçêíJíÉêã=ã~íìêáíáÉëK=
=
qÜÉ=cìåÇ=áåîÉëíë=áíë=Å~ëÜ=Ä~ä~åÅÉë=áå=Ñáå~åÅá~ä=áåëíêìãÉåíë=çÑ=ÜáÖÜäó=ê~íÉÇ=Ñáå~åÅá~ä=áåëíáíìíáçåë=~åÇ=
ÖçîÉêåãÉåí=ëÉÅìêáíáÉëK==^=ëìÄëí~åíá~ä=éçêíáçå=çÑ=áíë=íê~ÇÉ=êÉÅÉáî~ÄäÉë=~êÉ=Ñêçã=~=ã~àçê=ÉäÉÅíêáÅ=ìíáäáíó=~åÇ=íÜÉ=
~ëëçÅá~íÉÇ=ÅêÉÇáí=êáëâë=~êÉ=ÇÉÉãÉÇ=íç=ÄÉ=äáãáíÉÇK=
=
qÜÉ=Ñ~áê=î~äìÉ=çÑ=íÜÉ=cìåÇÛë=äçåÖJíÉêã=ÇÉÄí=ÅÜ~åÖÉë=~ë=áåíÉêÉëí=ê~íÉë=ÅÜ~åÖÉK==qÜÉ=Ñ~áê=î~äìÉ=çÑ=íÜáë=ÇÉÄí=
~ééêçñáã~íÉë=íÜÉ=Å~êêóáåÖ=î~äìÉ=ÇìÉ=íç=íÜÉ=Ñ~Åí=íÜ~í=íÜÉ=~ãçìåíë=~Çî~åÅÉÇ=ìåÇÉê=íÜÉ=Ñ~Åáäáíó=ïÉêÉ=ã~ÇÉ=
êÉÅÉåíäó=EêÉÑÉê=íç=åçíÉ=TFK=
=
qÜÉ=cìåÇ=Ü~ë=ÉåíÉêÉÇ=áåíç=~=Ö~ë=ëï~é=~ÖêÉÉãÉåí=ïÜáÅÜ=áë=~=ÑáîÉJóÉ~ê=ÑáñÉÇ=éêáÅÉ=Ö~ë=ëï~é=Åçåíê~Åí=íç=
ÜÉÇÖÉ=áíëÉäÑ=~Ö~áåëí=ÑäìÅíì~íáçåë=áå=íÜÉ=éêáÅÉ=çÑ=ÉñÅÉëë=Ö~ë=ëçäÇ=EêÉÑÉê=íç=åçíÉ=NOFK===qÜÉ=Ñ~áê=î~äìÉ=çÑ=íÜáë=
ÇÉêáî~íáîÉ=~í=pÉéíÉãÄÉê=PMI=OMMQ=áë=Éëíáã~íÉÇ=íç=ÄÉ=~=äá~Äáäáíó=íç=íÜÉ=cìåÇ=çÑ=ANKN=ãáääáçåK=
=
NQK==bÅçåçãáÅ=ÇÉéÉåÇÉåÅÉ=
=
cçê=íÜÉ=óÉ~ê=íç=Ç~íÉI=~ééêçñáã~íÉäó=VUKUB=çÑ=íÜÉ=cìåÇDë=êÉîÉåìÉ=ï~ë=ÇÉêáîÉÇ=Ñêçã=íÜÉ=ë~äÉ=çÑ=ÉäÉÅíêáÅáíó=íç=
lbc`K==^ééêçñáã~íÉäó=VRKQB=çÑ=íÜÉ=pÉéíÉãÄÉê=PMI=OMMQ=~ÅÅçìåíë=êÉÅÉáî~ÄäÉ=Ä~ä~åÅÉ=ï~ë=ÇìÉ=Ñêçã=lbc`=
êÉä~íáåÖ=íç=ÉäÉÅíêáÅáíó=ë~äÉëK=
=
cçê=íÜÉ=óÉ~ê=íç=Ç~íÉI=~ééêçñáã~íÉäó=UPKSB=çÑ=íÜÉ=cìåÇDë=Åçëí=çÑ=ÖççÇë=ëçäÇ=ÇÉêáîÉÇ=Ñêçã=íÜÉ=éìêÅÜ~ëÉ=çÑ=
Ö~ë=Ñêçã=eìëâó=båÉêÖó=j~êâÉíáåÖ=fåÅK=E“eìëâóÒF=ìåÇÉê=~=äçåÖJíÉêã=Ö~ë=éìêÅÜ~ëÉ=Åçåíê~ÅíK==^ééêçñáã~íÉäó=
SNKVB=çÑ=íÜÉ=pÉéíÉãÄÉê=PMI=OMMQ=íê~ÇÉ=é~ó~ÄäÉë=~åÇ=~ÅÅêìÉÇ=ÉñéÉåëÉë=ï~ë=é~ó~ÄäÉ=íç=eìëâó=êÉä~íáåÖ=íç=
Ö~ë=éìêÅÜ~ëÉëK=
=
=
=
=
=
=
=

 
m~ÖÉ=NT



 

=
=
^aafqflk^i=fkcloj^qflk=
^ÇÇáíáçå~ä= áåÑçêã~íáçå=~Äçìí= íÜÉ=cìåÇI= áåÅäìÇáåÖ= íÜÉ=éêçëéÉÅíìëI=Ç~íÉÇ=^éêáä=NVI=OMMQI= áë=éìÄäáëÜÉÇ=çå= íÜÉ=
pba^o= ïÉÄëáíÉ= EïïïKëÉÇ~êKÅçãF= ~åÇ= íÜÉ= j~Åèì~êáÉ= mçïÉê= fåÅçãÉ= cìåÇ= ïÉÄëáíÉ=
EïïïKã~Åèì~êáÉKÅçãLãéíFK=
=
=
=

fksbpqlo=fkcloj^qflk=
=
qo^kpcbo=^dbkqpI=obdfpqo^o=^ka=qorpqbb==
`çãéìíÉêëÜ~êÉ=qêìëí=`çãé~åó=çÑ=`~å~Ç~=
NRMM=råáîÉêëáíó=píK=pìáíÉ=TMMI=jçåíêÉ~äI=n`=eP^=PpV=
=
clo=fksbpqlo=^ka=fksbpqjbkq=^k^ivpq=fknrfofbp=mib^pb=`lkq^`qW=
dÉêã~áå=iÉÅçìêëI=`ÜáÉÑ=cáå~åÅá~ä=lÑÑáÅÉêI=j~Åèì~êáÉ=mçïÉê=j~å~ÖÉãÉåí=iíÇKI=ERNQF=RVQ=RNVU=
=

clo=jbaf^=fknrfofbp=mib^pb=`lkq^`qW=
^äÉñ=açìÖÜíóI=`çêéçê~íÉ=`çããìåáÅ~íáçåëI=j~Åèì~êáÉ=ÖêçìéI=EONOF=RQU=OTQM=
=

bu`e^kdb=ifpqfkdW=
j~Åèì~êáÉ=mçïÉê=fåÅçãÉ=cìåÇÛë=ìåáíë=~êÉ=äáëíÉÇ=çå=íÜÉ=qçêçåíç=píçÅâ=bñÅÜ~åÖÉ=~åÇ=íê~ÇÉ=ìåÇÉê=íÜÉ=ëóãÄçä=
jmqK=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=

 

 

http://www.sedar.com/
http://www.macquarie.com/mpt
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	For the three months ended,
	September 30, 2004 \(the “Quarter”\)
	and the five months ended,
	September 30, 2004 \(the “Year to Date”\)







	Current Assets
	Revenue
	Cash flows from operating activities:
	Cash flows from investing activities:
	Cash flows from financing activities:
	Net increase in cash and cash equivalents
	Cash and cash equivalents at the beginning of period
	Cash and cash equivalents at the end of period
	
	
	
	
	
	9. Distributable cash
	Fuel supply contracts
	Gas swap agreement
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