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MACQUARIE INFRASTRUCTURE COMPANY REPORTS

THIRD QUARTER 2005 FINANCIAL RESULTS 

kÉï=vçêâI=kv=J=kçîÉãÄÉê=NQI=OMMR=J=j~Åèì~êáÉ=fåÑê~ëíêìÅíìêÉ=`çãé~åó=EíÜÉ=“`çãé~åóÒ=çê=
“jf`ÒF=EkvpbW=jf`F=~ååçìåÅÉÇ=íÜÉ=ÅçåëçäáÇ~íÉÇ=êÉëìäíë=çÑ=áíë=çéÉê~íáçåë=Ñçê=íÜÉ=èì~êíÉê=ÉåÇÉÇ=
pÉéíÉãÄÉê=PMI=OMMRK==qÜÉ=`çãé~åó=êÉéçêíÉÇ=åÉí=áåÅçãÉ=Ñçê=íÜÉ=éÉêáçÇ=çÑ=ANKP=ãáääáçå=çê=AKMR=éÉê=
ëÜ~êÉ=çå=êÉîÉåìÉ=çÑ=ATVKV=ãáääáçåK==jf`=ÖÉåÉê~íÉÇ=Å~ëÜ=Ñêçã=çéÉê~íáçåë=ÇìêáåÖ=íÜÉ=éÉêáçÇ=çÑ=
ANRKV=ãáääáçåK==qÜÉ=êÉëìäíë=êÉÑäÉÅí=íÜÉ=ÅçåíáåìÉÇ=ÖêçïíÜ=çÑ=jf`Ûë=~áêéçêí=ëÉêîáÅÉë=~åÇ=ÇáëíêáÅí=ÉåÉêÖó=
ÄìëáåÉëëÉëI=çÑÑëÉí=Äó=ãçÇÉëí=äçëëÉë=áå=áíë=~áêéçêí=é~êâáåÖ=ÄìëáåÉëë=~åÇ=~å=ÉñéÉÅíÉÇ=äÉîÉä=çÑ=êÉíìêå=
çå=áíë=áåîÉëíãÉåíëK=

“få=~ÇÇáíáçå=íç=êÉéçêíáåÖ=ÅçåíáåìÉÇ=ÖêçïíÜ=áå=Å~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë=íÜáë=èì~êíÉêI=ïÉ=~êÉ=
éäÉ~ëÉÇ=íç=Ü~îÉ=~ååçìåÅÉÇ=íÜÉ=~Åèìáëáíáçå=çÑ=~=NVíÜ=ÑáñÉÇ=Ä~ëÉ=çéÉê~íáçå=Äó=çìê=~áêéçêí=ëÉêîáÅÉë=
ÄìëáåÉëëIÒ=ë~áÇ=mÉíÉê=píçâÉëI=j~Åèì~êáÉÛë=`ÜáÉÑ=bñÉÅìíáîÉ=lÑÑáÅÉêK==“^ë=áãéçêí~åíI=íÜÉ=ëíêçåÖ=ÇÉ~ä=
Ñäçï=íÜ~í=ïÉ=Ü~îÉ=ÇáëÅìëëÉÇ=áå=éêáçê=èì~êíÉêë=êÉëìäíÉÇ=áå=íÜÉ=~ååçìåÅÉãÉåí=çÑ=çìê=áåíÉåí=íç=
~ÅèìáêÉ=qÜÉ=d~ë=`çãé~åó=áå=e~ï~ááKÒ=

`~ëÜ=Ñêçã=çéÉê~íáçåë=áåÅäìÇÉÇ=~=AOKM=ãáääáçå=ëÜ~êÉ=çÑ=É~êåáåÖë=Ñêçã=íÜÉ=`çãé~åóÛë=àçáåí=îÉåíìêÉ=
çïåÉêëÜáé=çÑ=íÜÉ=vçêâëÜáêÉ=iáåâ=íçää=êç~ÇK==oÉëìäíë=Ñçê=íÜÉ=èì~êíÉê=ïÉêÉ=é~êíá~ääó=çÑÑëÉí=Äó=ÇìÉ=
ÇáäáÖÉåÅÉ=ÉñéÉåëÉë=çÑ=ANKT=ãáääáçå=áåÅìêêÉÇ=áå=ÅçååÉÅíáçå=ïáíÜ=~å=ìåëìÅÅÉëëÑìä=~Åèìáëáíáçå=ÄáÇK=

b~êåáåÖë=ÄÉÑçêÉ=áåíÉêÉëíI=í~ñÉëI=ÇÉéêÉÅá~íáçå=~åÇ=~ãçêíáò~íáçå=E“b_fqa^ÒF=ï~ë=ANRKT=ãáääáçå=Ñçê=íÜÉ=
èì~êíÉêK==cçê=~=êÉÅçåÅáäá~íáçå=çÑ=åÉí=áåÅçãÉ=íç=b_fqa^I=éäÉ~ëÉ=ëÉÉ=íÜÉ=ä~ëí=é~ÖÉ=çÑ=íÜáë=êÉäÉ~ëÉK=

cfk^k`f^i=efdeifdeqp=

jf`=ÄÉåÉÑáíÉÇ=Ñêçã=áãéêçîÉÇ=éÉêÑçêã~åÅÉ=áå=áíë=~áêéçêí=ëÉêîáÅÉë=ÄìëáåÉëë=~åÇ=áíë=ÇáëíêáÅí=ÉåÉêÖó=
ÄìëáåÉëë=çÑÑëÉí=Äó=ãçÇÉëí=äçëëÉë=áå=áíë=~áêéçêí=é~êâáåÖ=ÄìëáåÉëëK==oÉîÉåìÉ=Ñêçã=íÜÉ=~áêéçêí=
ëÉêîáÅÉëI=~áêéçêí=é~êâáåÖ=~åÇ=ÇáëíêáÅí=ÉåÉêÖó=ÄìëáåÉëëÉë=áåÅêÉ~ëÉÇ=Äó=NUKRBI=OKUB=~åÇ=NOKTBI=çå=
~å=çêÖ~åáÅ=Ä~ëáëI=êÉëéÉÅíáîÉäóI=çîÉê=íÜÉ=èì~êíÉê=ÉåÇÉÇ=pÉéíÉãÄÉê=PMI=OMMQK==qÜÉ=`çãé~åóÛë=
êÉëìäíë=Ñçê=íÜÉ=èì~êíÉê=ÉåÇÉÇ=pÉéíÉãÄÉê=PMI=OMMR=áåÅäìÇÉ=íÜÉ=ÑçääçïáåÖ=ÜáÖÜäáÖÜíëW=

`çåëçäáÇ~íÉÇ=êÉîÉåìÉ=çÑ=ATVKV=ãáääáçå=Ó=~=PRKOB=áåÅêÉ~ëÉ=çîÉê=PnÛMQX=

`çåëçäáÇ~íÉÇ=åÉí=áåÅçãÉ=çÑ=ANKP=ãáääáçå=çê=AMKMR=éÉê=ëÜ~êÉX=

`~ëÜ=Ñêçã=çéÉê~íáçåë=çÑ=ANRKV=ãáääáçå=çê=AMKRV=ÅÉåíë=éÉê=ëÜ~êÉX=

b_fqa^=EÉ~êåáåÖë=ÄÉÑçêÉ=áåíÉêÉëíI=í~ñÉëI=ÇÉéêÉÅá~íáçå=~åÇ=~ãçêíáò~íáçåF=çÑ=ANRKT=ãáääáçå=çê=
AMKRU=éÉê=ëÜ~êÉX=



qÜÉ=`çãé~åó=ëìÅÅÉëëÑìääó=ÅçãéäÉíÉÇ=íÜÉ=~Åèìáëáíáçå=çÑ=~å=c_l=Äó=áíë=~áêéçêí=ëÉêîáÅÉë=
ÄìëáåÉëë=~åÇ=ã~ÇÉ=íÜÉ=é~óãÉåí=çÑ=~=ÇÉéçëáí=áå=ÅçååÉÅíáçå=ïáíÜ=áíë=éêçéçëÉÇ=~Åèìáëáíáçå=
çÑ=qÜÉ=d~ë=`çãé~åó=ïÜáÅÜ=êÉëìäíÉÇ=áå=Å~ëÜ=~åÇ=Å~ëÜ=Éèìáî~äÉåíë=~í=èì~êíÉê=ÉåÇ=
ÇÉÅêÉ~ëáåÖ=íç=AQPKR=ãáääáçå=Ñêçã=ANOMKP=ãáääáçå=~í=gìåÉ=PMI=OMMRK=

afsfabkap=

lå=kçîÉãÄÉê=NQI=OMMRI=íÜÉ=`çãé~åóÛë=_ç~êÇ=çÑ=aáêÉÅíçêë=ÇÉÅä~êÉÇ=~=ÇáîáÇÉåÇ=íç=ëÜ~êÉÜçäÇÉêë=
Ñçê=íÜÉ=èì~êíÉê=ÉåÇÉÇ=pÉéíÉãÄÉê=PMI=OMMR=çÑ=AMKRM=éÉê=ëÜ~êÉK=pÜ~êÉë=çÑ=íêìëí=ëíçÅâ=ïáää=íê~ÇÉ=ÉñJ
ÇáîáÇÉåÇ=çå=aÉÅÉãÄÉê=NI=OMMRK==qÜÉ=ÇáîáÇÉåÇ=ïáää=ÄÉ=é~ó~ÄäÉ=çå=aÉÅÉãÄÉê=VI=OMMR=íç=
ëÜ~êÉÜçäÇÉêë=çÑ=êÉÅçêÇ=~í=íÜÉ=ÅäçëÉ=çÑ=ÄìëáåÉëë=çå=aÉÅÉãÄÉê=SI=OMMRK=

qÜÉ=`çãé~åó=áåíÉåÇë=íç=ÇÉÅä~êÉ=~åÇ=é~ó=êÉÖìä~ê=èì~êíÉêäó=Å~ëÜ=ÇáëíêáÄìíáçåë=çå=~ää=çìíëí~åÇáåÖ=
ëÜ~êÉëK==qÜÉ=`çãé~åó=~åíáÅáé~íÉë=ÇÉÅä~êáåÖ=~åÇ=é~óáåÖ=~=èì~êíÉêäó=ÇáëíêáÄìíáçå=Ñçê=íÜÉ=èì~êíÉê=
ÉåÇáåÖ=aÉÅÉãÄÉê=PNI=OMMR=çÑ=AMKRM=éÉê=ëÜ~êÉK=

qÜÉ=`çãé~åóÛë=ÇáîáÇÉåÇ=éçäáÅó=áë=Ä~ëÉÇ=çå=íÜÉ=éêÉÇáÅí~ÄäÉ=~åÇ=ëí~ÄäÉ=Å~ëÜ=Ñäçïë=çÑ=áíë=
ÄìëáåÉëëÉë=~åÇ=áåîÉëíãÉåíëK==qÜÉ=`çãé~åóÛë=áåíÉåíáçå=áë=íç=ÇáëíêáÄìíÉ=íç=áíë=ëÜ~êÉÜçäÇÉêë=íÜÉ=
ã~àçêáíó=çÑ=áíë=Å~ëÜ=~î~áä~ÄäÉ=Ñçê=ÇáëíêáÄìíáçå=~åÇ=åçí=íç=êÉí~áå=ëáÖåáÑáÅ~åí=Å~ëÜ=Ä~ä~åÅÉë=áå=ÉñÅÉëë=çÑ=
éêìÇÉåí=êÉëÉêîÉëK=
=

bpqfj^qba=qefoa=nr^oqbo=`^pe=^s^fi^_ib=clo=afpqof_rqflk=

qÜÉ=`çãé~åó=ÄÉäáÉîÉë=íÜ~í=b_fqa^I=áå=~ÇÇáíáçå=íç=d^^m=ãÉ~ëìêÉëI=éêçîáÇÉë=áåëáÖÜí=áåíç=íÜÉ=
éÉêÑçêã~åÅÉ=çÑ=áíë=çéÉê~íáåÖ=ÄìëáåÉëëÉë=~åÇ=áíë=~Äáäáíó=íç=ëÉêîáÅÉ=áíë=çÄäáÖ~íáçåë=~åÇ=ëìééçêí=áíë=
çåÖçáåÖ=ÇáîáÇÉåÇ=éçäáÅóK==eçïÉîÉêI=b_fqa^=ÇçÉë=åçí=êÉÑäÉÅí=çíÜÉê=Å~ëÜ=áíÉãë=íÜ~í=ã~å~ÖÉãÉåí=
ÅçåëáÇÉêë=áå=Éëíáã~íáåÖ=Å~ëÜ=~î~áä~ÄäÉ=Ñçê=ÇáëíêáÄìíáçåK=

qÜÉ=ÑçääçïáåÖ=í~ÄäÉ=ÇÉí~áäë=óÉ~êJíçJÇ~íÉ=Å~ëÜ=êÉÅÉáéíë=~åÇ=é~óãÉåíë=íÜ~í=~êÉ=åçí=êÉÑäÉÅíÉÇ=çå=íÜÉ=
`çãé~åóÛë=áåÅçãÉ=ëí~íÉãÉåí=áå=çêÇÉê=íç=éêçîáÇÉ=~ÇÇáíáçå~ä=áåëáÖÜí=áåíç=ã~å~ÖÉãÉåíÛë=Éëíáã~íÉ=çÑ=
Å~ëÜ=~î~áä~ÄäÉ=Ñçê=ÇáëíêáÄìíáçåK==qÜÉ=`çãé~åó=ÄÉäáÉîÉë=íÜ~í=Å~ëÜ=ÖÉåÉê~íÉÇ=Äó=áíë=ÄìëáåÉëëÉë=~åÇ=
áåîÉëíãÉåíëI=éäìë=áíë=Å~ëÜ=áå=~ÅèìáêÉÇ=ÄìëáåÉëëÉë=EåÉí=çÑ=êÉëÉêîÉë=~åÇ=áåÅäìÇáåÖ=~å=^íä~åíáÅ=
éìêÅÜ~ëÉ=éêáÅÉ=~ÇàìëíãÉåíF=ïáää=ÄÉ=ëìÑÑáÅáÉåí=íç=ãÉÉí=áíë=áåÇáÅ~íÉÇ=ÇáîáÇÉåÇ=é~óãÉåíë=áå=OMMRK=

qÜÉ=`çãé~åóÛë=~áêéçêí=ëÉêîáÅÉëI=~áêéçêí=é~êâáåÖ=~åÇ=ÇáëíêáÅí=ÉåÉêÖó=ÄìëáåÉëëÉë=ÉñéÉêáÉåÅÉ=
ëÉ~ëçå~ä=ÑäìÅíì~íáçåë=áå=êÉîÉåìÉI=~äíÜçìÖÜ=íÜÉ=Å~ìëÉë=çÑ=ëÉ~ëçå~äáíó=~êÉ=ëéÉÅáÑáÅ=íç=É~ÅÜK==få=
ÖÉåÉê~äI=íÜÉ=ÇáëíêáÅí=ÉåÉêÖó=ÄìëáåÉëë=êÉîÉåìÉ=áë=éçëáíáîÉäó=ÅçêêÉä~íÉÇ=íç=íÜÉ=ï~êãÉê=èì~êíÉêë=çÑ=íÜÉ=
óÉ~ê=áå=ïÜáÅÜ=íÜÉ=ÇÉã~åÇ=Ñçê=ÅççäáåÖ=ëÉêîáÅÉë=áåÅêÉ~ëÉëK==páãáä~êäóI=íÜÉ=~áêéçêí=é~êâáåÖ=ÄìëáåÉëë=
ëÜçìäÇ=ÄÉåÉÑáí=Ñêçã=áåÅêÉ~ëÉÇ=äÉáëìêÉ=íê~îÉä=áå=íÜÉ=ëìããÉê=~åÇ=ÜçäáÇ~ó=éÉêáçÇëK==qÜÉ=~áêéçêí=
ëÉêîáÅÉë=ÄìëáåÉëë=êÉîÉåìÉ=íÉåÇë=íç=ÄÉ=Ñ~áêäó=Åçåëí~åí=ïáíÜ=çåäó=ãáåçê=íÜáêÇ=èì~êíÉê=Ççïåíìêå=~í=
íÜçëÉ=äçÅ~íáçåë=Ççãáå~íÉÇ=Äó=ÄìëáåÉëë=íê~îÉäK=

få=íÜÉ=íÜáêÇ=èì~êíÉê=çÑ=OMMR=íÜÉ=`çãé~åóÛë=ÄìëáåÉëëÉë=ÖÉåÉê~íÉÇ=ANRKV=ãáääáçåI=çê=AKRV=éÉê=ëÜ~êÉI=
áå=Å~ëÜ=Ñêçã=çéÉê~íáçåëK==qÜêçìÖÜ=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜë=çÑ=OMMR=íÜçëÉ=ÄìëáåÉëëÉë=ÖÉåÉê~íÉÇ=Å~ëÜ=
Ñêçã=çéÉê~íáçåë=çÑ=APSKT=ãáääáçåI=çê=ANKPS=éÉê=ëÜ~êÉK==^Ö~áå=~ÇàìëíáåÖ=Ñçê=íáãáåÖ=çÑ=ÅÉêí~áå=êÉÅÉáéíë=
~åÇ=é~óãÉåíëI=íÜÉ=`çãé~åó=åçï=Éëíáã~íÉë=óÉ~ê=íç=Ç~íÉ=Å~ëÜ=~î~áä~ÄäÉ=Ñçê=ÇáëíêáÄìíáçå=íç=ÄÉ=
APTKN=ãáääáçåI=çê=ANKPT=éÉê=ëÜ~êÉK==qÜÉ=óÉ~êJíçJÇ~íÉ=ÑáÖìêÉ=êÉÑäÉÅíë=~å=~ÇàìëíãÉåí=íç=íÜÉ=Éëíáã~íÉ=çÑ=
Å~ëÜ=~î~áä~ÄäÉ=Ñçê=ÇáëíêáÄìíáçå=áå=íÜÉ=ëÉÅçåÇ=èì~êíÉêK===qÜÉ=~ÇàìëíãÉåí=áåÅêÉ~ëÉë=íÜÉ=~ÇÇáíáçå~ä=
Å~ëÜ=áíÉã=“`Ü~åÖÉë=áå=ïçêâáåÖ=Å~éáí~äÒ=áå=íÜÉ=ëÉÅçåÇ=èì~êíÉê=Äó=ANKV=ãáääáçåK==bëíáã~íÉÇ=Å~ëÜ=
~î~áä~ÄäÉ=Ñçê=ÇáëíêáÄìíáçå=áå=íÜÉ=íÜáêÇ=èì~êíÉê=áë=AKQU=éÉê=ëÜ~êÉK=

=

=

=

=

=



EA=jáääáçåëF
`~ëÜ=Ñêçã=çéÉê~íáçåë PSKTA===============

^ÇÇáíáçå~ä=Å~ëÜ=áíÉãë
`Ü~åÖÉë=áå=tçêâáåÖ=`~éáí~ä MKV
j~áåíÉå~åÅÉ=`^mbu= JOKS
kÉí=Å~ëÜ=êÉÅÉáéíëI=^ä~ÇÇáå=ëÉííäÉãÉåí MKT
mêáåÅáé~ä=é~óãÉåíë JNKO
mêáçê=óÉ~ê=ÇáîáÇÉåÇ NKT
råëìÅÅÉëëÑìä=~Åèìáëáíáçå=ÄáÇ NKT
vii=éêáåÅáé~ä=é~óãÉåí=êÉÅÉáîÉÇ MKV

pìÄ=qçí~ä PUKV

^ÇàìëíãÉåíë
_~ëÉ=ã~å~ÖÉãÉåí=ÑÉÉë JOKQ
d^e=~Åèìáëáíáçå=Åçëíë MKV
fåîÉëíãÉåí=ÇáëíáÄìíáçå=~ååì~äáò~íáçå MKQ
j~áåíÉå~åÅÉ=`^mbu=~ååì~äáò~íáçå JMKS

pìÄ=qçí~ä JNKT
bëíáã~íÉÇ=`~ëÜ=^î~áä~ÄäÉ=Ñçê=aáëíêáÄìíáçå PTKNA===============

=

=

^ÇÇáíáçå~ä=Å~ëÜ=áíÉãë=~åÇ=~ÇàìëíãÉåíë=êÉÑäÉÅí=íÜÉ=ÑçääçïáåÖW=

o kçêã~äáò~íáçå=çÑ=ïçêâáåÖ=Å~éáí~ä=ÅÜ~åÖÉë=áåÅäìÇáåÖ=j`d=ÇáîáÇÉåÇ=~ÅÅêìÉÇ=áå=
OMMQ=~åÇ=êÉÅÉáîÉÇ=áå=OMMRX=

o aìÉ=ÇáäáÖÉåÅÉ=Åçëíë=êÉä~íÉÇ=íç=ìåëìÅÅÉëëÑìä=~Åèìáëáíáçå=ÄáÇX=

o _~ëÉ=ã~å~ÖÉãÉåí=ÑÉÉë=íç=íÜÉ=`çãé~åóÛë=ã~å~ÖÉê=íÜ~í=~êÉ=é~áÇ=áå=~êêÉ~êëX=

o dÉåÉê~ä=^îá~íáçå=eçäÇáåÖë=E“d^eÒF=~Åèìáëáíáçå=Åçëíë=áå=Ñáêëí=èì~êíÉê=áåÅçãÉ=
ëí~íÉãÉåí=Ç~í~=íÜ~í=ïÉêÉ=ÑìåÇÉÇ=Ñêçã=fml=éêçÅÉÉÇëX=

o bñéÉÅíÉÇ=~ååì~ä=ÇáëíêáÄìíáçåë=Ñêçã=áåîÉëíãÉåíë=çÑ=AONKT=ãáääáçåI=ìé=Ñêçã=AONKP=
ãáääáçåI=~åÇ=çÑ=ïÜáÅÜ=ANRKV=ãáääáçå=Ü~ë=ÄÉÉå=êÉÅÉáîÉÇ=óÉ~ê=íç=Ç~íÉX=

o bñéÉÅíÉÇ=ã~áåíÉå~åÅÉ=Å~éÉñ=çÑ=ARKR=ãáääáçå=~ååì~ääóI=ìé=ëäáÖÜíäó=Ñêçã=ARKO=
ãáääáçåI=ÑìåÇÉÇ=Ñêçã=çéÉê~íáåÖ=Å~ëÜ=ÑäçïI=Äìí=åçí=ëéÉåí=ÉîÉåäó=íÜêçìÖÜçìí=íÜÉ=
óÉ~êK=



_rpfkbppLpbdjbkq=efdeifdeqp=clo=qeb=nr^oqbo=bkaba=pbmqbj_bo=PMI=OMMR=

qÜÉ=ÑçääçïáåÖ=áë=~=ëÉÖãÉåí=~å~äóëáë=çÑ=êÉëìäíë=Ñêçã=çéÉê~íáçåë=Ñçê=íÜÉ=èì~êíÉê=~åÇ=óÉ~ê=íç=Ç~íÉ=
éÉêáçÇë=ÉåÇÉÇ=pÉéíÉãÄÉê=PMI=OMMRI=Åçãé~êÉÇ=íç=êÉëìäíë=Ñçê=íÜÉ=èì~êíÉê=~åÇ=óÉ~ê=íç=Ç~íÉ=éÉêáçÇë=
ÉåÇÉÇ=pÉéíÉãÄÉê=PMI=OMMQI=éêáçê=íç=íÜÉ=`çãé~åóÛë=~Åèìáëáíáçå=çÑ=íÜÉ=ÄìëáåÉëëÉë=áå=íÜÉëÉ=
ëÉÖãÉåíëK=

qÜÉ=`çãé~åó=Ü~ë=áåÅäìÇÉÇ=b_fqa^I=~=åçåJd^^m=Ñáå~åÅá~ä=ãÉ~ëìêÉI=çå=ÄçíÜ=~=ÅçåëçäáÇ~íÉÇ=Ä~ëáë=
~ë=ïÉää=~ë=Ñçê=É~ÅÜ=çÑ=áíë=ëÉÖãÉåíë=~ë=áí=ÅçåëáÇÉêë=áí=íç=ÄÉ=~å=áãéçêí~åí=ãÉ~ëìêÉ=çÑ=áíë=çîÉê~ää=
éÉêÑçêã~åÅÉK==qÜÉ=`çãé~åó=ÄÉäáÉîÉë=b_fqa^=éêçîáÇÉë=~ÇÇáíáçå~ä=áåëáÖÜí=áåíç=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=
áíë=çéÉê~íáåÖ=Åçãé~åáÉë=~åÇ=áíë=~Äáäáíó=íç=ëÉêîáÅÉ=áíë=çÄäáÖ~íáçåë=~åÇ=ëìééçêí=áíë=çåÖçáåÖ=ÇáîáÇÉåÇ=
éçäáÅóK=

^fomloq=pbosf`bp

EA=áå=jáääáçåëF

pÉéí=
nì~êíÉê=
OMMR

pÉéí=
nì~êíÉê=
OMMQ

nì~êíÉê=çå=
nì~êíÉê=

dêçïíÜ=B
V=jçåíÜë=

OMMR
V=jçåíÜë=

OMMQ
vÉ~ê=çå=vÉ~ê=
dêçïíÜ=B

oÉîÉåìÉ

cìÉä PSKP ORKN QQKQB NMMKV TRKM PQKRB

kçå=cìÉä NPKQ VKM QUKPB QMKR PMKR PPKMB

qçí~ä=oÉîÉåìÉ QVKT PQKO QRKRB NQNKQ NMRKR PQKNB

b_fqa^ NMKQ PKR NVTKMB OVKU NPKV NNQKTB

cçê=~=êÉÅçåÅáäá~íáçå=çÑ=ëÉÖãÉåí=kÉí=fåÅçãÉ=íç=b_fqa^I=éäÉ~ëÉ=ëÉÉ=çìê=êÉéçêí=çå=cçêã=NMJn=

=

hÉó=c~Åíçêë=^ÑÑÉÅíáåÖ=léÉê~íáåÖ=oÉëìäíë=

=

`çåíêáÄìíáçå=çÑ=éçëáíáîÉ=çéÉê~íáåÖ=êÉëìäíë=Ñêçã=íïç=åÉï=c_lë=Ed^eF=áå=`~äáÑçêåá~=~ÅèìáêÉÇ=
áå=g~åì~êó=OMMR=~åÇ=çåÉ=c_l=áå=i~ë=sÉÖ~ë==~ÅèìáêÉÇ=áå=^ìÖìëí=OMMR=

eáÖÜÉê=~îÉê~ÖÉ=Ççää~ê=éÉê=Ö~ääçå=ÑìÉä=ã~êÖáåë=~í=ÉñáëíáåÖ=äçÅ~íáçåë=

cìÉä=îçäìãÉ=ÖÉåÉê~ääó=Ñä~í=óÉ~ê=çîÉê=óÉ~ê=

`çåíáåìÉÇ=áåÅêÉ~ëÉ=áå=ÑìÉä=éêáÅÉë=

eáÖÜÉê=êÉåí~ä=áåÅçãÉ=Ñêçã=åÉï=Ü~åÖÉêë=

kç=ëáÖåáÑáÅ~åí=ÉÑÑÉÅí=çå=çìê=êÉëìäíë=Ñêçã=êÉÅÉåí=ÜìêêáÅ~åÉë=

eáÖÜ=OMMR=Ñáêëí=èì~êíÉê=ÇÉJáÅáåÖ=êÉîÉåìÉë=

kçíÉW=jf`=áåíÉåÇë=íç=êÉÑáå~åÅÉ=íïç=ÉñáëíáåÖ=ÇÉÄí=Ñ~ÅáäáíáÉë=~í=áíë=~áêéçêí=ëÉêîáÅÉë=ÄìëáåÉëë=ïáíÜ=~=
ëáåÖäÉ=ÇÉÄí=Ñ~ÅáäáíóK=qÜÉ=ÉñáëíáåÖ=Ñ~ÅáäáíáÉë=éêçîáÇÉ=Ñçê=ANVSKR=ãáääáçå=çÑ=íÉêã=ÇÉÄíI=éäìë=~=AP=ãáääáçå=
ëÜçêí=íÉêã=êÉîçäîÉê=~åÇ=Ü~îÉ=~=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=ã~êÖáå=çÑ=OKTRBK==qÜÉ=åÉï=ÇÉÄí=Ñ~Åáäáíó=áë=
ÉñéÉÅíÉÇ=íç=éêçîáÇÉ=Ñçê=~ÖÖêÉÖ~íÉ=íÉêã=äç~å=ÄçêêçïáåÖë=çÑ=APMM=ãáääáçå=~åÇ=~=AR=ãáääáçå=êÉîçäîÉêI=
çÑ=ïÜáÅÜ=~áêéçêí=ëÉêîáÅÉë=ïçìäÇ=ÉñéÉÅí=íç=áåáíá~ääó=Çê~ï=APMN=ãáääáçåK==qÜÉ=åÉï=Ñ~Åáäáíó=áë=ÉñéÉÅíÉÇ=
íç=Ü~îÉ=~=íÉêã=çÑ=R=óÉ~êëK==^ãçìåíë=ÄçêêçïÉÇ=ìåÇÉê=íÜÉ=Ñ~Åáäáíó=~êÉ=ÉñéÉÅíÉÇ=íç=ÄÉ~ê=áåíÉêÉëí=~í=
íÜÉ=ê~íÉ=çÑ=NKTRB=éÉê=~ååìã=çîÉê=if_lo=Ñçê=íÜÉ=Ñáêëí=íÜêÉÉ=óÉ~êë=~åÇ=OKMMB=éÉê=~ååìã=çîÉê=
if_lo=áå=íÜÉ=ÑçìêíÜ=~åÇ=ÑáÑíÜ=óÉ~êëK=qÜÉ=~áêéçêí=ëÉêîáÅÉë=ÄìëáåÉëë=áåíÉåÇë=íç=Ü~îÉ=áåíÉêÉëí=ê~íÉ=
ëï~é=~êê~åÖÉãÉåíë=áå=éä~ÅÉ=Ñçê=~=ãáåáãìã=çÑ=TRB=çÑ=íÜÉ=~ÖÖêÉÖ~íÉ=íÉêã=äç~åK=

=

=



=

^fomloq=m^ohfkd=

EA=áå=jáääáçåëF

pÉéí=
nì~êíÉê=
OMMR

pÉéí=
nì~êíÉê=
OMMQ

nì~êíÉê=çå=
nì~êíÉê=

dêçïíÜ=B
V=jçåíÜë=

OMMR
V=jçåíÜë=

OMMQ
vÉ~ê=çå=vÉ~ê=
dêçïíÜ=B

oÉîÉåìÉ NQKR= NOKV NNKVB QOKM PUKM NMKRB

b_fqa^ PKO= OKU NRKNB VKQ VKP MKUB

b_fqa^=j~êÖáå ONKVB ONKPB OKVB OOKPB OQKRB JUKUB

=

cçê=~=êÉÅçåÅáäá~íáçå=çÑ=ëÉÖãÉåí=kÉí=fåÅçãÉ=íç=b_fqa^I=éäÉ~ëÉ=ëÉÉ=çìê=êÉéçêí=çå=cçêã=NMJn==

=

hÉó=c~Åíçêë=^ÑÑÉÅíáåÖ=léÉê~íáåÖ=oÉëìäíë=

=

^å=áåÅêÉ~ëÉ=áå=Å~êë=çìí=~í=Åçãé~ê~ÄäÉ=äçÅ~íáçåë=éäìë=êÉîÉåìÉ=~í=åÉï=äçÅ~íáçåë=

oÉÇìÅÉÇ=ÇáëÅçìåíáåÖ=~åÇ=éêçãçíáçå~ä=~Åíáîáíó=ÅçåíêáÄìíÉÇ=íç=íÜÉ=NKRB=áåÅêÉ~ëÉ=áå=
~îÉê~ÖÉ=êÉîÉåìÉ=éÉê=Å~ê=çìí=Ñçê=Åçãé~ê~ÄäÉ=äçÅ~íáçåë=ÇìêáåÖ=íÜÉ=èì~êíÉê=

eáÖÜÉê=b_fqa^=êÉÑäÉÅíë=ÄÉííÉê=çéÉê~íáåÖ=ã~êÖáåë=~í=çìê=Åçãé~ê~ÄäÉ=äçÅ~íáçåë=~åÇ=äçïÉê=
ëí~êí=ìé=Åçëíë=êÉä~íÉÇ=íç=åÉï=äçÅ~íáçåë=

=

=

=

=

=

=



afpqof`q=bkbodv=

EA=áå=jáääáçåëF

pÉéí=
nì~êíÉê=
OMMR

pÉéí=
nì~êíÉê=
OMMQ

nì~êíÉê=çå=
nì~êíÉê=

dêçïíÜ=B
V=jçåíÜë=

OMMR
V=jçåíÜë=

OMMQ
vÉ~ê=çå=vÉ~ê=
dêçïíÜ=B

oÉîÉåìÉ

`~é~Åáíó QKO QKN OKMB NOKQ NOKO NKNB

`çåëìãéíáçå VKU TKP PPKQB NSKU NOKU PNKPB

iÉ~ëÉ=~åÇ=líÜÉê NKU MKS OMVKMB RKR NKU ONQKPB

qçí~ä=oÉîÉåìÉ NRKU NOKM PNKPB PQKT OSKU OVKSB

b_fqa^ RKV QKO QNKOB NPKO NMKS OQKMB

b_fqa^=j~êÖáå PTKOB PQKSB TKSB PUKMB PVKTB JQKPB

cçê=~=êÉÅçåÅáäá~íáçå=çÑ=ëÉÖãÉåí=kÉí=fåÅçãÉ=íç=b_fqa^I=éäÉ~ëÉ=ëÉÉ=çìê=êÉéçêí=çå=cçêã=NMJn=

=

hÉó=c~Åíçêë=^ÑÑÉÅíáåÖ=léÉê~íáåÖ=oÉëìäíë=

=

`~é~Åáíó=êÉîÉåìÉ=ÖÉåÉê~ääó=áåÅêÉ~ëÉÇ=áåJäáåÉ=ïáíÜ=áåÑä~íáçå=

`çåëìãéíáçå=íçåJÜçìêë=ëçäÇ=ïÉêÉ=ÜáÖÜÉê=éêáã~êáäó=ÇìÉ=íç=~ÄçîÉ=~îÉê~ÖÉ=íÉãéÉê~íìêÉ=áå=
`ÜáÅ~Öç=Ñêçã=gìåÉ=íç=pÉéíÉãÄÉê=

b_fqa^=ï~ë=ÜáÖÜÉê=ÇìÉ=íç=íÜÉ=áåÅêÉãÉåí~ä=ã~êÖáå=Ñêçã=~ÇÇáíáçå~ä=Åçåëìãéíáçå=íçåJÜçìêë=
ëçäÇ=



qlii=ol^ap=Evlohpefob=ifkhF=

qÜÉ=`çãé~åó=êÉÅçêÇÉÇ=~=åÉí=AOKM=ãáääáçå=~ë=áíë=ëÜ~êÉ=çÑ=íÜÉ=É~êåáåÖë=çÑ=íÜÉ=vçêâëÜáêÉ=
iáåâ=

`~ëÜ=ÇáëíêáÄìíáçåë=Ñçê=íÜÉ=Ñìää=óÉ~ê=OMMR=~êÉ=ÉñéÉÅíÉÇ=íç=ÄÉ=~ééêçñáã~íÉäó=AVKS=ãáääáçå=
áåÅäìÇáåÖ=êÉÅÉáéí=çÑ=~=çåÉJíáãÉ=ÇÉÄí=êÉëÉêîÉ=êÉäÉ~ëÉ=çÑ=ANKV=ãáääáçåK==qÜÉ=`çãé~åó=Ü~ë=
êÉÅÉáîÉÇ=Å~ëÜ=ÇáëíêáÄìíáçåë=íçí~ääáåÖ=ATKT=ãáääáçå=óÉ~ê=íç=Ç~íÉK=

fksbpqjbkqp=

j~Åèì~êáÉ=`çããìåáÅ~íáçåë=fåÑê~ëíêìÅíìêÉ=dêçìé=Ej`dF=

j`d=ÇÉÅä~êÉÇ=~=Å~ëÜ=ÇáëíêáÄìíáçå=çÑ=^ìëíê~äá~å=açää~ê=NQKS=ÅÉåíë=éÉê=ëí~éäÉÇ=ëÉÅìêáíó=çå=
gìåÉ=OMI=OMMR=Ñçê=íÜÉ=S=ãçåíÜ=éÉêáçÇ=ÉåÇÉÇ=gìåÉ=PMI=OMMR=J=íÜÉ=`çãé~åó=êÉÅÉáîÉÇ=ANKV=
ãáääáçå=åÉí=çÑ=ïáíÜÜçäÇáåÖ=í~ñÉë=áå=ãáÇJ^ìÖìëí=

`~ëÜ=ÇáëíêáÄìíáçåë=Ñçê=íÜÉ=Ñìää=óÉ~ê=OMMR=~êÉ=ÉñéÉÅíÉÇ=íç=ÄÉ=~ééêçñáã~íÉäó=APKS=ãáääáçå=åÉí=
çÑ=ïáíÜÜçäÇáåÖ=í~ñÉë=

pçìíÜ=b~ëí=t~íÉê=EpbtF=

^ë=ÉñéÉÅíÉÇI=íÜÉ=`çãé~åó=êÉÅÉáîÉÇ=åç=ÇáëíêáÄìíáçåë=Ñêçã=áíë=áåîÉëíãÉåí=áå=pbt=ÇìêáåÖ=
íÜÉ=íÜáêÇ=èì~êíÉê=çÑ=OMMR=

cçê=íÜÉ=Ñìää=óÉ~ê=OMMR=íÜÉ=`çãé~åó=ÉñéÉÅíë=íç=êÉÅÉáîÉ=ÇáîáÇÉåÇë=çÑ=~ééêçñáã~íÉäó=AUKR=
ãáääáçå=êÉä~íáåÖ=íç=áíë=áåîÉëíãÉåí=áå=pbt=

fåÅäìÇÉÇ=áå=íÜÉ=ÉñéÉÅíÉÇ=ÇáîáÇÉåÇë=áë=~=åçåJêÉÅìêêáåÖ=ÅçãéçåÉåí=çÑ=~ééêçñáã~íÉäó=AOKS=
ãáääáçå=

=

`lkcbobk`b=`^ii=^ka=tb_=`^pq=

qÜÉ=`çãé~åó=Ü~ë=ëÅÜÉÇìäÉÇ=~=ÅçåÑÉêÉåÅÉ=Å~ää=Ñçê=NNWMM=~KãK=b~ëíÉêå=a~óäáÖÜí=qáãÉ=çå=
kçîÉãÄÉê=NQI=OMMRI=íç=êÉîáÉï=íÜÉ=`çãé~åóÛë=êÉëìäíëK=

qç=äáëíÉå=íç=íÜÉ=ÅçåÑÉêÉåÅÉ=Å~ääI=éäÉ~ëÉ=Çá~ä=HNEUMMF=OUVJMRTO=EÇçãÉëíáÅF=çê=HNEVNPF=VUNJRRQP=
EáåíÉêå~íáçå~äFI=~í=äÉ~ëí=NM=ãáåìíÉë=éêáçê=íç=íÜÉ=ëÅÜÉÇìäÉÇ=ëí~êí=íáãÉK==fåíÉêÉëíÉÇ=é~êíáÉë=Å~å=~äëç=
äáëíÉå=íç=íÜÉ=äáîÉ=Å~ääI=ïÜáÅÜ=ïáää=ÄÉ=ïÉÄÅ~ëí=~í=íÜÉ=`çãé~åó=ïÉÄëáíÉI=ïïïKã~Åèì~êáÉKÅçãLãáÅK==
mäÉ~ëÉ=~ääçï=Éñíê~=íáãÉ=éêáçê=íç=íÜÉ=Å~ää=íç=îáëáí=íÜÉ=ëáíÉ=~åÇ=Ççïåäç~Ç=íÜÉ=åÉÅÉëë~êó=ëçÑíï~êÉ=íç=
äáëíÉå=íç=íÜÉ=fåíÉêåÉí=Äêç~ÇÅ~ëíK===

cçê=áåíÉêÉëíÉÇ=áåÇáîáÇì~äë=ìå~ÄäÉ=íç=àçáå=íÜÉ=ÅçåÑÉêÉåÅÉ=Å~ääI=~=êÉéä~ó=ïáää=ÄÉ=~î~áä~ÄäÉ=íÜêçìÖÜ=
kçîÉãÄÉê=PMI=OMMRI=~í=HNEUUUF=OMPJNNNO=EÇçãÉëíáÅF=çê=HNETNVF=QRTJMUOM=EáåíÉêå~íáçå~äFI=
m~ëëÅçÇÉW=SPVQTOPK==^å=çåäáåÉ=~êÅÜáîÉ=çÑ=íÜÉ=ïÉÄÅ~ëí=ïáää=ÄÉ=~î~áä~ÄäÉ=çå=íÜÉ=`çãé~åóÛë=ïÉÄëáíÉ=
Ñçê=çåÉ=óÉ~ê=ÑçääçïáåÖ=íÜÉ=Å~ääK=

^_lrq=j^`nr^ofb=fkco^pqor`qrob=`ljm^kv=

j~Åèì~êáÉ=fåÑê~ëíêìÅíìêÉ=`çãé~åó=çïåëI=çéÉê~íÉë=~åÇ=áåîÉëíë=áå=~=ÇáîÉêëáÑáÉÇ=Öêçìé=çÑ=
áåÑê~ëíêìÅíìêÉ=ÄìëáåÉëëÉëI=ïÜáÅÜ=éêçîáÇÉ=Ä~ëáÅI=ÉîÉêóÇ~ó=ëÉêîáÅÉëI=áå=íÜÉ=råáíÉÇ=pí~íÉë=~åÇ=çíÜÉê=
ÇÉîÉäçéÉÇ=ÅçìåíêáÉëK=fíë=ÄìëáåÉëëÉë=~åÇ=áåîÉëíãÉåíë=Åçåëáëí=çÑ=~å=~áêéçêí=ëÉêîáÅÉë=ÄìëáåÉëë=
E^íä~åíáÅ=~åÇ=^îmçêíëFI=~å=~áêéçêí=é~êâáåÖ=ÄìëáåÉëë=Em`^^=~åÇ=^îáëí~êFI=~=ÇáëíêáÅí=ÉåÉêÖó=ÄìëáåÉëë=
EqÜÉêã~ä=`ÜáÅ~Öç=~åÇ=kçêíÜïáåÇ=^ä~ÇÇáåFI=~=RMB=áåíÉêÉëí=áå=íÜÉ=Åçãé~åó=íÜ~í=çéÉê~íÉë=íÜÉ=
vçêâëÜáêÉ=iáåâ=ëÜ~Ççï=íçää=êç~Ç=~åÇ=áåîÉëíãÉåíë=áå=pçìíÜ=b~ëí=t~íÉêI=~=rh=êÉÖìä~íÉÇ=ï~íÉê=ìíáäáíó=
~åÇ=áå=j~Åèì~êáÉ=`çããìåáÅ~íáçåë=fåÑê~ëíêìÅíìêÉ=dêçìéK=



clot^oa=illhfkd=pq^qbjbkqp=

qÜáë=É~êåáåÖë=êÉäÉ~ëÉ=Åçåí~áåë=Ñçêï~êÇJäççâáåÖ=ëí~íÉãÉåíëK==tÉ=ã~óI=áå=ëçãÉ=Å~ëÉëI=ìëÉ=ïçêÇë=
ëìÅÜ=~ë=?éêçàÉÅíÒI=?ÄÉäáÉîÉÒI=?~åíáÅáé~íÉÒI=?éä~åÒI=?ÉñéÉÅíÒI=?Éëíáã~íÉÒI=?áåíÉåÇÒI=?ëÜçìäÇÒI=?ïçìäÇÒI=
?ÅçìäÇÒI=?éçíÉåíá~ääóÒI=çê=?ã~óÒ=çê=çíÜÉê=ïçêÇë=íÜ~í=ÅçåîÉó=ìåÅÉêí~áåíó=çÑ=ÑìíìêÉ=ÉîÉåíë=çê=
çìíÅçãÉë=íç=áÇÉåíáÑó=íÜÉëÉ=Ñçêï~êÇJäççâáåÖ=ëí~íÉãÉåíëK=cçêï~êÇJäççâáåÖ=ëí~íÉãÉåíë=áå=íÜáë=
éêÉëÉåí~íáçå=~êÉ=ëìÄàÉÅí=íç=~=åìãÄÉê=çÑ=êáëâë=~åÇ=ìåÅÉêí~áåíáÉëI=ëçãÉ=çÑ=ïÜáÅÜ=~êÉ=ÄÉóçåÇ=çìê=
Åçåíêçä=áåÅäìÇáåÖI=~ãçåÖ=çíÜÉê=íÜáåÖëW=çìê=~Äáäáíó=íç=ëìÅÅÉëëÑìääó=áåíÉÖê~íÉ=~åÇ=ã~å~ÖÉ=~ÅèìáêÉÇ=
ÄìëáåÉëëÉëI=ã~âÉ=~åÇ=Ñáå~åÅÉ=ÑìíìêÉ=~ÅèìáëáíáçåëI=ëÉêîáÅÉI=Åçãéäó=ïáíÜ=íÜÉ=íÉêãë=çÑ=~åÇ=êÉÑáå~åÅÉ=
çìê=ÇÉÄíI=~åÇ=áãéäÉãÉåí=çìê=ëíê~íÉÖóI=ÇÉÅáëáçåë=ã~ÇÉ=Äó=éÉêëçåë=ïÜç=Åçåíêçä=çìê=áåîÉëíãÉåíë=
áåÅäìÇáåÖ=íÜÉ=ÇáëíêáÄìíáçå=çÑ=ÇáîáÇÉåÇëI=çìê=êÉÖìä~íçêó=ÉåîáêçåãÉåíI=ÅÜ~åÖÉë=áå=~áê=íê~îÉäI=
~ìíçãçÄáäÉ=ìë~ÖÉI=ÑìÉä=~åÇ=Ö~ë=éêáÅÉëI=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ÑäìÅíì~íáçåëI=ÉåîáêçåãÉåí~ä=êáëâë=~åÇ=
ÅÜ~åÖÉë=áå=rKpK=ÑÉÇÉê~ä=í~ñ=ä~ïK=

lìê=~Åíì~ä=êÉëìäíëI=éÉêÑçêã~åÅÉI=éêçëéÉÅíë=çê=çééçêíìåáíáÉë=ÅçìäÇ=ÇáÑÑÉê=ã~íÉêá~ääó=Ñêçã=íÜçëÉ=
ÉñéêÉëëÉÇ=áå=çê=áãéäáÉÇ=Äó=íÜÉ=Ñçêï~êÇJäççâáåÖ=ëí~íÉãÉåíëK==^ÇÇáíáçå~ä=êáëâë=çÑ=ïÜáÅÜ=ïÉ=~êÉ=åçí=
ÅìêêÉåíäó=~ï~êÉ=ÅçìäÇ=~äëç=Å~ìëÉ=çìê=~Åíì~ä=êÉëìäíë=íç=ÇáÑÑÉêK==få=äáÖÜí=çÑ=íÜÉëÉ=êáëâëI=ìåÅÉêí~áåíáÉë=
~åÇ=~ëëìãéíáçåëI=óçì=ëÜçìäÇ=åçí=éä~ÅÉ=ìåÇìÉ=êÉäá~åÅÉ=çå=~åó=Ñçêï~êÇJäççâáåÖ=ëí~íÉãÉåíëK==qÜÉ=
Ñçêï~êÇJäççâáåÖ=ÉîÉåíë=ÇáëÅìëëÉÇ=áå=íÜáë=êÉäÉ~ëÉ=ã~ó=åçí=çÅÅìêK==qÜÉëÉ=Ñçêï~êÇJäççâáåÖ=
ëí~íÉãÉåíë=~êÉ=ã~ÇÉ=~ë=çÑ=íÜÉ=Ç~íÉ=çÑ=íÜáë=êÉäÉ~ëÉK==tÉ=ìåÇÉêí~âÉ=åç=çÄäáÖ~íáçå=íç=éìÄäáÅäó=ìéÇ~íÉ=
çê=êÉîáëÉ=~åó=Ñçêï~êÇJäççâáåÖ=ëí~íÉãÉåíëI=ïÜÉíÜÉê=~ë=~=êÉëìäí=çÑ=åÉï=áåÑçêã~íáçåI=ÑìíìêÉ=ÉîÉåíë=çê=
çíÜÉêïáëÉI=ÉñÅÉéí=~ë=êÉèìáêÉÇ=Äó=ä~ïK=

“j~Åèì~êáÉ=dêçìé=Ò=êÉÑÉêë=íç=íÜÉ=j~Åèì~êáÉ=dêçìé=çÑ=Åçãé~åáÉëI=ïÜáÅÜ=ÅçãéêáëÉë=j~Åèì~êáÉ=
_~åâ=iáãáíÉÇ=~åÇ=áíë=ïçêäÇïáÇÉ=ëìÄëáÇá~êáÉë=~åÇ=~ÑÑáäá~íÉëK=

=

clo=croqebo=fkcloj^qflkI=mib^pb=`lkq^`qW=

fåîÉëíçê=ÉåèìáêáÉë=

g~ó=^K=a~îáë=
fåîÉëíçê=oÉä~íáçåë=
j~Åèì~êáÉ=fåÑê~ëíêìÅíìêÉ=`çãé~åó=
EONOF=OPNJNUOR

jÉÇá~=ÉåèìáêáÉë=

^äÉñ=açìÖÜíó=
`çêéçê~íÉ=`çããìåáÅ~íáçåë=
j~Åèì~êáÉ=fåÑê~ëíêìÅíìêÉ=`çãé~åó=
EONOF=OPNJNTNM



j^`nr^ofb=fkco^pqor`qrob=`ljm^kv=qorpq=

`lkplifa^qba=`lkabkpba=_^i^k`b=pebbqp=
^ë=çÑ=pÉéíÉãÄÉê=PMI=OMMR=~åÇ=aÉÅÉãÄÉê=PNI=OMMQ=

EA=áå=íÜçìë~åÇëI=ÉñÅÉéí=ëÜ~êÉ=~ãçìåíëF=
September 30, 

2005
December 31, 

2004

(unaudited)

Assets
Current assets:

Cash and cash equivalents $ 43,497 140,050
Restricted cash 1,113 1,155
Accounts receivable, less allowance for doubtful accounts of $845 and $1,359 21,228 12,312
Dividend receivable -- 1,743
Inventories 2,104 1,563
Prepaid expenses 4,946 4,186
Deferred income taxes 1,622 1,452
Other 3,981 5,308

Total current assets 78,491 167,769
Property, equipment, land and leasehold improvements, net 311,296 284,744
Other assets:

Restricted cash 17,293 16,790
Equipment lease receivables 44,092 45,395
Investment in unconsolidated business 70,039 79,065
Investment, cost 36,338 39,369
Securities, available for sale 74,862 71,263
Related party subordinated loan 20,043 21,748
Goodwill 234,931 217,576
Intangible assets, net 310,509 254,530
Deposits and deferred costs on acquisition 15,429 --
Fair value of derivative instruments 4,923 724
Other 9,971 9,514

Total assets  $ 1,228,217 1,208,487

Liabilities and stockholders’ equity
Current liabilities:

Due to manager  $ 2,644 12,306
Accounts payable 13,203 10,912
Accrued expenses 13,603 11,980
Current portion of capital leases and notes payable 2,067 1,242
Current portion of long-term debt 97 94
Other 4,063 2,991

Total current liabilities 35,677 39,525
Capital leases and notes payable, net of current portion 2,104 1,755
Long-term debt, net of current portion 449,244 415,074
Related party long-term debt 18,533 19,278
Deferred income taxes 123,204 123,429
Fair value of derivative instruments 1,325 286
Other 5,616 4,329

Total liabilities 635,703 603,676
Minority interests 9,107 8,515
Stockholders’ equity:
Trust stock, no par value; 500,000,000 shares authorized; 27,050,745 shares issued and
outstanding, at September 30, 2005, 26,610,100 shares issued and outstanding at December 31, 
2004 596,548 613,265
Accumulated other comprehensive (loss) income (2,412) 619
Accumulated deficit (10,729) (17,588)
Total stockholders’ equity 583,407 596,296
Total liabilities and stockholders’ equity $ 1,228,217 $ 1,208,487

==



=
j^`nr^ofb=fkco^pqor`qrob=`ljm^kv=qorpq=

`lkplifa^qba=`lkabkpba=pq^qbjbkq=lc=lmbo^qflkp=
cçê=íÜÉ=nì~êíÉê=~åÇ=káåÉ=jçåíÜë=båÇÉÇ=pÉéíÉãÄÉê=PMI=OMMRI=íÜÉ=nì~êíÉê=båÇÉÇ=pÉéíÉãÄÉê=PMI=OMMQ=

^åÇ=íÜÉ=mÉêáçÇ=Ñêçã=^éêáä=NPI=OMMQ=EáåÅÉéíáçåF=Ó=pÉéíÉãÄÉê=PMI=OMMQ=
Erå~ìÇáíÉÇF=

EA=áå=íÜçìë~åÇëI=ÉñÅÉéí=éÉê=ëÜ~êÉ=~ãçìåíëF=

Quarter Ended
September 30, 

 2005

Quarter Ended
September 30, 

2004

Nine Months
Ended

September 30, 
2005

Period From
April 13, 2004
(inception) – 

September 30, 
2004

Revenue

Revenue from fuel sales $ 36,298  $ --  $ 100,928  $ --
Service revenue 42,317 -- 113,268 --
Financing and equipment lease income 1,320 -- 3,993 --

79,935 -- 218,189 --

Costs and expenses

Cost of fuel sales 21,631 -- 58,434 --
Cost of services 22,997 -- 59,973 --
Selling, general and administrative expenses 21,243 2,023 59,147 4,604
Fees to manager 2,609 -- 6,761 --
Depreciation 1,506 -- 4,253 --
Amortization of intangibles 3,498 -- 9,818 --

Operating income (loss) 6,451 (2,023) 19,803 (4,604)

Other income (expense)
Dividend income 116 -- 6,300 --
Interest income 893 -- 3,252 --
Interest expense (8,034) -- (23,303) --
Equity in earnings and amortization charges of investee 1,954 -- 2,468 --
Other income (expense), net 122 -- (533) --

Net income (loss) before income taxes and minority interests 1,502 (2,023) 7,987 (4,604)
Income tax expense 220 -- 799 --

Net income (loss) before minority interests 1,282 (2,023) 7,188 (4,604)
Minority interests (24) -- 329 --

Net income (loss)  $ 1,306 $ (2,023) $ 6,859 $ (4,604)
Basic earnings (loss) per share:  $ 0.05 $ (20,230) $ 0.26 $ (46,040)
Weighted average number of shares of trust stock outstanding: basic 27,050,745 100 26,875,416 100
Diluted earnings (loss) per share:  $ 0.05 $ (20,230) $ 0.25 $ (46,040)
Weighted average number of shares of trust stock outstanding: diluted 27,108,789 100 26,902,843 100
Cash dividends declared per share  $ 0.50 $ -- $ 1.0877 $ --

=

=

=



j^`nr^ofb=fkco^pqor`qrob=`ljm^kv=qorpq=

`lkplifa^qba=`lkabkpba=pq^qbjbkq=lc=`^pe=ciltp=
cçê=íÜÉ=káåÉ=jçåíÜë=båÇÉÇ=pÉéíÉãÄÉê=PMI=OMMR=

^åÇ=íÜÉ=mÉêáçÇ=Ñêçã=^éêáä=NPI=OMMQ=EáåÅÉéíáçåF=Ó=pÉéíÉãÄÉê=PMI=OMMQ=
Erå~ìÇáíÉÇF=

EA=áå=íÜçìë~åÇëF=
=

Nine Months Ended
September 30, 2005

Period From April 13,
2004 (inception) –

September 30, 2004
Operating activities
Net income (loss)  $ 6,859  $ (4,604)
Adjustments to reconcile net income (loss) to net cash provided by operating activities: --

Depreciation and amortization of property and equipment 10,123 --
Amortization of intangible assets 9,818 --
Loss on disposal of equipment 16
Equity in earnings and amortization charges of investee 2,970 --
Amortization of finance costs 851 --
Deferred rent 1,742 --
Deferred revenue 93 --
Equipment lease receivable 1,256 --
Minority interests 329 --
Noncash compensation 266 --
Other noncash expenses, net 108 --
Accrued interest expense on subordinated debt-related party 757 --
Accrued interest income on subordinated debt-related party -- --
Changes in current assets and liabilities, net of acquisition:

Accounts receivable (6,713) --
Inventories (302) --
Prepaid expenses and other current assets 530 --
Accounts payable and accrued expenses 3,486 --
Due to manager 2,426 985
Due to Parent -- 3,619
Other 2,078 --

Net cash provided by operating activities 36,693 --
Investing activities

Acquisition of businesses and investments, net of cash acquired (109,746) --
Deposits and deferred costs on future acquisitions (15,429)
Goodwill adjustment 694 --
Purchases of property and equipment (7,502) --
Principal proceeds from subordinated loan 914 --

Net cash used in investing activities (131,069) --
Financing activities

Proceeds from debt 32,000 --
Proceeds from line of credit facility 700 --
Contributions received from minority shareholders 1,553 --
Distributions paid to shareholders (29,423) --
Debt financing costs (1,674) --
Distributions paid to minority shareholders (1,289) --
Payment of long-term debt (81) --
Offering costs paid (1,934) --
Change in restricted cash (551) --
Payment of notes and capital lease obligations (1,105) --

Net cash used in financing activities (1,804)
Effect of exchange rate changes on cash (373) --
Net change in cash and cash equivalents (96,553) --
Cash and cash equivalents at beginning of period 140,050 --
Cash and cash equivalents at end of period $ 43,497 $
Supplemental disclosures of cash flow information:
Income taxes paid  $ 2,060 $ --
Interest paid  $ 21,757 $ --
Acquisition of property and equipment under capital leases $ 1,699 $ --

=



=

j^`nr^ofb=fkco^pqor`qrob=`ljm^kv=qorpq=
ob`lk`fif^qflk=lc=kbq=fk`ljb=EilppF=ql=b_fqa^=

cçê=íÜÉ=nì~êíÉê=~åÇ=káåÉ=jçåíÜë=båÇÉÇ=pÉéíÉãÄÉê=PMI=OMMRI=íÜÉ=nì~êíÉê=ÉåÇÉÇ=pÉéíÉãÄÉê=PMI=OMMQ=~åÇ=íÜÉ=mÉêáçÇ=
Ñêçã=^éêáä=NPI=OMMQ=EáåÅÉéíáçåF=Ó=pÉéíÉãÄÉê=PMI=OMMQ=

Erå~ìÇáíÉÇF=
EA=áå=íÜçìë~åÇëF=

=

Quarter Ended

September 30,

2005

Quarter Ended

September 30,

2004

Nine Months

Ended

September 30,

2005

April 13, 2004

(inception) – 

September 30,

2004

Net income (loss)  $ 1,306  $ (2,023)  $ 6,859  $ (4,604)
Interest expense, net 7,141 - 20,051 -
Income taxes 220 - 799 -
Depreciation (1) 3,491 - 10,123 -
Amortization (2) 3,498 - 9,818 -
EBITDA $ 15,656 $ (2,023) $ 47,650 $ (4,604)

=

ENF= fåÅäìÇÉë=ÇÉéêÉÅá~íáçå=ÉñéÉåëÉ=çÑ=AOKM=ãáääáçå=Ñçê=íÜÉ=èì~êíÉê=ÉåÇÉÇ=pÉéíÉãÄÉê=PMI=OMMR=~åÇ=ARKV=ãáääáçå=Ñçê=íÜÉ=
åáåÉ=ãçåíÜë=ÉåÇÉÇ=pÉéíÉãÄÉê=PMI=OMMR=Ñçê=íÜÉ=~áêéçêí=é~êâáåÖ=ÄìëáåÉëë=~åÇ=íÜÉ=ÇáëíêáÅí=ÉåÉêÖó=ÄìëáåÉëë=ïÜáÅÜ=áë=
áåÅäìÇÉÇ=áå=Åçëí=çÑ=ëÉêîáÅÉë=çå=çìê=ÅçåëçäáÇ~íÉÇ=ÅçåÇÉåëÉÇ=ëí~íÉãÉåí=çÑ=çéÉê~íáçåëK=

=

EOF= açÉë=åçí=áåÅäìÇÉ=ANKO=ãáääáçå=~åÇ=APKS=ãáääáçå=çÑ=~ãçêíáò~íáçå=ÉñéÉåëÉ=êÉä~íÉÇ=íç=áåí~åÖáÄäÉ=~ëëÉíë=áå=ÅçååÉÅíáçå=ïáíÜ=
çìê=~Åèìáëáíáçå=çÑ=çìê=íçää=êç~Ç=ÄìëáåÉëë=Ñçê=íÜÉ=èì~êíÉê=~åÇ=íÜÉ=åáåÉ=ãçåíÜë=ÉåÇÉÇ=pÉéíÉãÄÉê=PMI=OMMRI=
êÉëéÉÅíáîÉäóK=

=

=

LbkapL=


