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q~ÄäÉ=çÑ=ÅçåíÉåíë=
 
NK fåíêçÇìÅíáçåKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK Q 
OK aÉÅä~ê~íáçå=Äó=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=`çéÉåÜ~ÖÉå=^áêéçêíë KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK U 
PK oÉ~ëçåë=Ñçê=íÜÉ=qÉåÇÉê=lÑÑÉê=~åÇ=éêçëéÉÅíë=Ñçê=`çéÉåÜ~ÖÉå=^áêéçêíë KKKKKKKKKKKKKKKKKKKKKKKKKKKK NM 
QK qÉêãë=~åÇ=`çåÇáíáçåë=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉê KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK NN 
RK aÉëÅêáéíáçå=çÑ=`çéÉåÜ~ÖÉå=^áêéçêíë KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK NS 
SK cáå~åÅá~ä=ÜáÖÜäáÖÜíë=~åÇ=çìíäççâ=çÑ=`çéÉåÜ~ÖÉå=^áêéçêíë KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK NU 
TK `çéÉåÜ~ÖÉå=^áêéçêíë=pÜ~êÉÜçäÇÉê=fåÑçêã~íáçåKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK NV 
UK j~Åèì~êáÉ=^áêéçêíë=~åÇ=j^é=`çéÉåÜ~ÖÉå KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK ON 
VK aÉÑáåáíáçåë=~åÇ=`çãé~åó=k~ãÉë KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK OO 
^ÅÅÉéí~åÅÉ=Ñçêã=
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fjmloq^kq=klqf`b=
=
_~ÅâÖêçìåÇ=
qÜáë= lÑÑÉê= açÅìãÉåí= ~åÇ= íÜÉ= ~ÅÅÉéí~åÅÉ= Ñçêã= Åçåí~áå= áãéçêí~åí= áåÑçêã~íáçåI= ïÜáÅÜ= ëÜçìäÇ= ÄÉ= êÉ~Ç=
Å~êÉÑìääó=ÄÉÑçêÉ=ã~âáåÖ=~åó=ÇÉÅáëáçå=~Äçìí=~ÅÅÉéí~åÅÉ=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉêK=
=
kç= éÉêëçå= Ü~ë= ÄÉÉå= ~ìíÜçêáëÉÇ= íç= ÇáëÅäçëÉ= áåÑçêã~íáçå= çå= ÄÉÜ~äÑ= çÑ= j~Åèì~êáÉ= ^áêéçêíë= `çéÉåÜ~ÖÉå=
^épI= ^äÑêÉÇ= _ÉêÖ= pbI= `çéÉåÜ~ÖÉå= _ê~åÅÜI= j^é= E~ë= ÇÉÑáåÉÇFI= çê= j~Åèì~êáÉ= _~åâ= iáãáíÉÇ= EiçåÇçå=
_ê~åÅÜF=çíÜÉê=íÜ~å=~ë=Åçåí~áåÉÇ=áå=íÜáë=lÑÑÉê=açÅìãÉåí=áåÅäìÇáåÖ=íÜÉ=~ÅÅÉéí~åÅÉ=ÑçêãK=fÑ=ÖáîÉå=çê=ã~ÇÉI=
ÇáëÅäçëìêÉ=çÑ=ëìÅÜ=áåÑçêã~íáçå=Å~ååçí=ÄÉ=êÉäáÉÇ=ìéçå=~ë=Ü~îáåÖ=ÄÉÉå=~ìíÜçêáëÉÇK=
 
`ÜçáÅÉ=çÑ=i~ï 
qÜÉ=qÉåÇÉê=lÑÑÉê=Åçåí~áåÉÇ=áå=íÜáë=lÑÑÉê=açÅìãÉåí=Ü~ë=ÄÉÉå=éêÉé~êÉÇ=~ë=~=îçäìåí~êó=çÑÑÉê=áå=~ÅÅçêÇ~åÅÉ=
ïáíÜ=íÜÉ=a~åáëÜ=pÉÅìêáíáÉë=qê~ÇáåÖ=^Åí= E`çåëçäáÇ~íÉÇ=^Åí=kçK=UQP=çÑ=T=pÉéíÉãÄÉê=OMMRF=~åÇ=bñÉÅìíáîÉ=
lêÇÉê=kçK=SNU=çÑ=OP=gìåÉ=OMMR=çå= íÉåÇÉê=çÑÑÉêë=~åÇ=ëÜ~êÉÜçäÇÉê=ÇáëÅäçëìêÉ= êÉèìáêÉãÉåíëK=qÜÉ=qÉåÇÉê=
lÑÑÉê=~ë=ïÉää=~ë=~ÅÅÉéí~åÅÉ=íÜÉêÉçÑ=ëÜ~ää=ÄÉ=ëìÄàÉÅí=íç=a~åáëÜ=ä~ïK==
=
qÜáë=qÉåÇÉê=lÑÑÉê=áë=åçí=ÄÉáåÖ=ã~ÇÉ=íç=ëÜ~êÉÜçäÇÉêë=ïÜçëÉ=é~êíáÅáé~íáçå=áå=íÜÉ=qÉåÇÉê=lÑÑÉê=êÉèìáêÉë=~å=
çÑÑÉê= ÇçÅìãÉåíI= êÉÖáëíê~íáçåë= çê=ãÉ~ëìêÉë= çíÜÉê= íÜ~å= íÜçëÉ= êÉèìáêÉÇ= Äó= a~åáëÜ= ä~ï= ~åÇ= rp= ëÉÅìêáíáÉë=
ä~ïëK=qÜáë=qÉåÇÉê=lÑÑÉê=áë=åçí=ÄÉáåÖ=ã~ÇÉ=ÇáêÉÅíäó=çê=áåÇáêÉÅíäó=áå=`~å~Ç~I=^ìëíê~äá~=çê=g~é~å=çê=~åó=çíÜÉê=
àìêáëÇáÅíáçåë=áå=ïÜáÅÜ=íÜÉ=ã~âáåÖ=çÑ=íÜáë=qÉåÇÉê=lÑÑÉê=çê=íÜÉ=~ÅÅÉéí~åÅÉ=íÜÉêÉçÑ=ïçìäÇ=ÄÉ=Åçåíê~êó=íç=íÜÉ=
ä~ïë=çÑ=íÜÉ=êÉäÉî~åí=àìêáëÇáÅíáçåI=~åÇ=íÜáë=lÑÑÉê=açÅìãÉåí=ã~ó=åçí=ÄÉ=ÇáëíêáÄìíÉÇ=íç=ëÜ~êÉÜçäÇÉêë=êÉëáÇÉåí=
áå=ëìÅÜ=àìêáëÇáÅíáçåëK=mÉêëçåë=áåíç=ïÜçëÉ=éçëëÉëëáçå=íÜáë=ÇçÅìãÉåí=ã~ó=ÅçãÉ=~êÉ=êÉèìáêÉÇ=íç=çÄí~áå=~ää=
åÉÅÉëë~êó=áåÑçêã~íáçå=~Äçìí=~åó=êÉëíêáÅíáçåë=~åÇ=íç=çÄëÉêîÉ=ëìÅÜ=êÉëíêáÅíáçåëK= 
 
`ìêêÉåÅáÉë=
qÜÉ=ÑçääçïáåÖ=ÉñÅÜ~åÖÉ=ê~íÉI=ïÜáÅÜ=áë=íÜÉ=ê~íÉ=êÉéçêíÉÇ=çå=íÜÉ=çÑÑáÅá~ä=ïÉÄëáíÉ=çÑ=íÜÉ=a~åáëÜ=`Éåíê~ä=_~åâ=
Ea~åã~êâë= k~íáçå~äÄ~åâF= çå= ON= lÅíçÄÉê= OMMRI= ï~ë= ìëÉÇ= áå= íÜÉ= íê~åëä~íáçå= çÑ= ÅìêêÉåÅáÉë= áå= íÜáë= lÑÑÉê=
açÅìãÉåíW=^ANMM=Z=ahh=QSSKNUK=
=
i~åÖì~ÖÉ 
qÜáë=qÉåÇÉê=lÑÑÉê=Ü~ë=ÄÉÉå=íê~åëä~íÉÇ=Ñêçã=a~åáëÜ= áåíç=båÖäáëÜK= få=Å~ëÉ=çÑ= áåÅçåëáëíÉåÅáÉë=ÄÉíïÉÉå=íÜÉ=
íïç=ÇçÅìãÉåíë=íÜÉ=çêáÖáå~ä=a~åáëÜ=íÉñí=ëÜ~ää=~ééäóK=
 
`Ü~åÖÉë=íç=íÜÉ=qÉåÇÉê=lÑÑÉê 
^åó=ã~íÉêá~ä= ÅÜ~åÖÉë= íç= íÜÉ= íÉêãë= ~åÇ= ÅçåÇáíáçåë= çÑ= íÜÉ= qÉåÇÉê=lÑÑÉê=ïáää= ÄÉ= ~ååçìåÅÉÇ= íÜêçìÖÜ= íÜÉ=
`çéÉåÜ~ÖÉå= píçÅâ= bñÅÜ~åÖÉ= ~åÇ= Äó= ãÉ~åë= çÑ= ~= éêÉëë= êÉäÉ~ëÉI= áÑ= ~åÇ= íç= íÜÉ= ÉñíÉåí= êÉèìáêÉÇ= ìåÇÉê=
~ééäáÅ~ÄäÉ=ä~ïëI=êìäÉë=~åÇ=êÉÖìä~íáçåëK=
 
cçêï~êÇJäççâáåÖ=ëí~íÉãÉåíë 
qÜáë=qÉåÇÉê=lÑÑÉê=ã~ó=áåÅäìÇÉ=Ñçêï~êÇJäççâáåÖ=ëí~íÉãÉåíëI=áåÅäìÇáåÖ=ëí~íÉãÉåíë=çå=ÑìíìêÉ=êÉëìäíëI=ÖêçïíÜ=
~åÇ=çíÜÉê= ÑçêÉÅ~ëíë=çå=ÇÉîÉäçéãÉåíë= ~åÇ=ÄÉåÉÑáíë= ÅçååÉÅíÉÇ=ïáíÜ= íÜáë=qÉåÇÉê=lÑÑÉêK=pìÅÜ= ëí~íÉãÉåíë=
ã~ó= ÖÉåÉê~ääóI= Äìí= åçí= ~äï~óëI= ÄÉ= áÇÉåíáÑáÉÇ= Äó= íÜÉ= ìëÉ= çÑ= ïçêÇë= ëìÅÜ= ~ë= “ÉñéÉÅíÒI= “~ëëìãÉÒI=
“éêÉëìééçëÉÒ= ~åÇ= ëáãáä~ê= ÉñéêÉëëáçåëK= _ó= å~íìêÉI= Ñçêï~êÇJäççâáåÖ= ëí~íÉãÉåíë= áãéäó= êáëâë= ~åÇ=
ìåÅÉêí~áåíáÉë= ÄÉÅ~ìëÉ= íÜÉó= êÉä~íÉ= íç= ÑìíìêÉ= ÉîÉåíë= ~åÇ= êÉäó= çå= ÑìíìêÉ= ÅáêÅìãëí~åÅÉëK= qÜÉêÉ= Å~å= ÄÉ= åç=
~ëëìê~åÅÉ=íÜ~í=íÜÉ=~Åíì~ä=êÉëìäíë=ïáää=åçí=ÇáÑÑÉê=ã~íÉêá~ääó=Ñêçã=ëìÅÜ=Ñçêï~êÇJäççâáåÖ=ëí~íÉãÉåíëK=
=
mìêÅÜ~ëÉë=lìíëáÇÉ=qÉåÇÉê=lÑÑÉê=
pÜ~êÉÜçäÇÉêë= ëÜçìäÇ= ÄÉ= ~ï~êÉ= íÜ~í= ~ÑíÉê= ÅçããÉåÅÉãÉåí= çÑ= íÜÉ= qÉåÇÉê= lÑÑÉêI= j~Åèì~êáÉ= ^áêéçêíë=
`çéÉåÜ~ÖÉå=^ép=çê= áíë=~ÑÑáäá~íÉëI=~ÇîáëÉêë=çê=~åó=ÄêçâÉê=çê=çíÜÉê= Ñáå~åÅá~ä= áåëíáíìíáçå=~ÅíáåÖ=~ë= áíë=~ÖÉåí=
ã~óI= ëìÄàÉÅí= íç= ~ééäáÅ~ÄäÉ= a~åáëÜ= ~åÇ= rKpK= ëÉÅìêáíáÉë= ä~ïëI= êìäÉë= ~åÇ= êÉÖìä~íáçåëI= éìêÅÜ~ëÉ= çê= ã~âÉ=
~êê~åÖÉãÉåíë=íç=éìêÅÜ~ëÉ=ëÜ~êÉë=áå=h›ÄÉåÜ~îåë=iìÑíÜ~îåÉ=^LpI=çíÜÉêïáëÉ=íÜ~å=éìêëì~åí=íç=íÜÉ=qÉåÇÉê=
lÑÑÉê= Ñêçã= ëÜ~êÉÜçäÇÉêë=ïÜç= ~êÉ=ïáääáåÖ= íç= ëÉää= çìíëáÇÉ= çÑ= íÜÉ= qÉåÇÉê=lÑÑÉêI= áåÅäìÇáåÖ= éìêÅÜ~ëÉë= áå= íÜÉ=
çéÉå=ã~êâÉí=~í=éêÉî~áäáåÖ=éêáÅÉë=çê=áå=éêáî~íÉ=íê~åë~Åíáçåë=~í=åÉÖçíá~íÉÇ=éêáÅÉëK=^åó=ëìÅÜ=éìêÅÜ~ëÉ=ïçìäÇ=
åçí=ÄÉ=çå=íÉêãë=ãçêÉ=Ñ~îçìê~ÄäÉ=íÜ~å=íÜÉ=íÉêãë=çÑÑÉêÉÇ=áå=íÜáë=qÉåÇÉê=lÑÑÉêK===
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NK= fåíêçÇìÅíáçå=
 
NKNK= qÉåÇÉê=lÑÑÉê=
mìêëì~åí= íç= íÜÉ=a~åáëÜ=pÉÅìêáíáÉë=qê~ÇáåÖ=^Åí= ~åÇ=bñÉÅìíáîÉ=lêÇÉê=kçK= SNU=çÑ=OP=gìåÉ=OMMR=çå=
íÉåÇÉê=çÑÑÉêë=~åÇ=ëÜ~êÉÜçäÇÉê=ÇáëÅäçëìêÉ=êÉèìáêÉãÉåíëI=j~Åèì~êáÉ=^áêéçêíë=`çéÉåÜ~ÖÉå=^ép=E`so=
kçK=OV=NQ=QO=QVF=E?j^é=`çéÉåÜ~ÖÉå?F=ÜÉêÉÄó=ã~âÉë=~=îçäìåí~êó=ÅçåÇáíáçå~ä=éìÄäáÅ=íÉåÇÉê=çÑÑÉê=EíÜÉ=
“qÉåÇÉê=lÑÑÉêÒFI=íç=íÜÉ=ëÜ~êÉÜçäÇÉêë=çÑW==
 

hÕ_bke^skp=ircqe^skb=^Lp=
E`so=kçK=NQ=TM=TO=MQF=
iìÑíÜ~îåëÄçìäÉî~êÇÉå=S=

OTTM=h~ëíêìé=
aÉåã~êâ=

 
Ñçê=íÜÉ=~Åèìáëáíáçå=çÑ=~ää=íÜÉ=áëëìÉÇ=ëÜ~êÉë=E“fëëìÉÇ=pÜ~êÉëÒI=É~ÅÜ=~=“`me=pÜ~êÉÒF=~åÇ=îçíáåÖ=êáÖÜíë=áå=
h›ÄÉåÜ~îåë= iìÑíÜ~îåÉ= ^Lp= E`çéÉåÜ~ÖÉå= ^áêéçêíë= ^LpF= Ñçê= Å~ëÜ= ÅçåëáÇÉê~íáçå= çÑ= ahh= OIMMM= Ñçê=
É~ÅÜ= `me= pÜ~êÉ= çå= íÜÉ= íÉêãë= ~åÇ= ÅçåÇáíáçåë= ëéÉÅáÑáÉÇ= áå= íÜáë= çÑÑÉê= ÇçÅìãÉåí= EáåÅäìÇáåÖ= íÜÉ=
~ÅÅÉéí~åÅÉ=ÑçêãI=íçÖÉíÜÉê=íÉêãÉÇ=íÜÉ=?lÑÑÉê=açÅìãÉåí?FK=qÜáë=qÉåÇÉê=lÑÑÉê=Ü~ë=ÄÉÉå=ìå~åáãçìëäó=
êÉÅçããÉåÇÉÇ= Äó= íÜÉ= _ç~êÇ= çÑ= aáêÉÅíçêë= çÑ= `çéÉåÜ~ÖÉå= ^áêéçêíë= ^LpK= qÜÉ= qÉåÇÉê= lÑÑÉê= áë=
ÅçåÇáíáçå~ä= çå= j^é= `çéÉåÜ~ÖÉå= çïåáåÖI= çê= Ü~îáåÖ= êÉÅÉáîÉÇ= î~äáÇ= ~ÅÅÉéí~åÅÉë= éìêëì~åí= íç= íÜÉ=
qÉåÇÉê=lÑÑÉê=áå=êÉëéÉÅí=çÑI=~å=~ÖÖêÉÖ~íÉ=çÑ=ãçêÉ=íÜ~å=RMB=çÑ=íÜÉ=fëëìÉÇ=pÜ~êÉë=~åÇ=îçíáåÖ=êáÖÜíë=áå=
`çéÉåÜ~ÖÉå= ^áêéçêíë= ^LpK= få= íÜáë= lÑÑÉê= açÅìãÉåíI= h›ÄÉåÜ~îåë= iìÑíÜ~îåÉ= ^Lp= áåÇáîáÇì~ääóI= ~åÇ=
h›ÄÉåÜ~îåë= iìÑíÜ~îåÉ= ^Lp= ~åÇ= áíë= ëìÄëáÇá~êáÉë= ÅçääÉÅíáîÉäóI= ~êÉ= êÉÑÉêêÉÇ= íç= ~ë= ?`çéÉåÜ~ÖÉå=
^áêéçêíë?I=?`me?=çê=íÜÉ=“`çãé~åó?K=
 
NKOK= lÑÑÉê=mÉêáçÇ=
qÜÉ=qÉåÇÉê=lÑÑÉê= í~âÉë= ÉÑÑÉÅí= çå=jçåÇ~óI= OQ=lÅíçÄÉê= OMMR= ~åÇ= ÉñéáêÉë= çå= cêáÇ~óI= V=aÉÅÉãÄÉê=
OMMRI= ~í= U= éKãK= Ea~åáëÜ= íáãÉF= çê= ~í= íÜÉ= Éñéáê~íáçå= çÑ= ~åó= ÉñíÉåëáçå= çÑ= íÜÉ= çÑÑÉê= éÉêáçÇ= EíÜÉ= “lÑÑÉê=
mÉêáçÇÒFK=^ÅÅÉéí~åÅÉë=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉê=ãìëí=ÄÉ=êÉÅÉáîÉÇ=Äó=^äÑêÉÇ=_ÉêÖ=pbI=`çéÉåÜ~ÖÉå=_ê~åÅÜ=
E“^äÑêÉÇ= _ÉêÖ= ^_k= ^jolÒF= íÜêçìÖÜ= íÜÉ= íÉåÇÉêáåÖ= ëÜ~êÉÜçäÇÉêëÛ= çïå= ÅìëíçÇá~å= Ä~åâë= çê=
ëíçÅâÄêçâÉêë=éêáçê=íç=íÜÉ=Éñéáêó=çÑ=íÜÉ=lÑÑÉê=mÉêáçÇK=j^é=`çéÉåÜ~ÖÉå=êÉëÉêîÉë=íÜÉ=êáÖÜí=íç=ÉñíÉåÇ=
íÜÉ=lÑÑÉê=mÉêáçÇ=~ë=ÇÉëÅêáÄÉÇ=áå=pÉÅíáçå=QK=
 
NKPK= lÑÑÉê=mêáÅÉ=
qÜÉ=ëÜ~êÉÜçäÇÉêë=áå=`me=~êÉ=çÑÑÉêÉÇ=ahh=OIMMM=áå=Å~ëÜ=EíÜÉ=“lÑÑÉê=mêáÅÉÒF=Ñçê=É~ÅÜ=`me=pÜ~êÉ=Efpfk=
ÅçÇÉ=ahMMNMOMNNMOFI= Ü~îáåÖ=~=åçãáå~ä= î~äìÉ=çÑ=ahh=NMMK= fÑ=`me=é~óë=ÇáîáÇÉåÇë=çê=ã~âÉë=~åó=
çíÜÉê=ÇáëíêáÄìíáçåë=íç= áíë=ëÜ~êÉÜçäÇÉêë=éêáçê= íç=ëÉííäÉãÉåí=çÑ= íÜÉ=qÉåÇÉê=lÑÑÉêI= íÜÉ=lÑÑÉê=mêáÅÉ=íç=ÄÉ=
é~áÇ=éìêëì~åí=íç=íÜÉ=qÉåÇÉê=lÑÑÉê=ïáää=ÄÉ=êÉÇìÅÉÇ=ÅçêêÉëéçåÇáåÖäó=Eahh=Ñçê=ahhFK=
=
`me=pÜ~êÉë=~êÉ=äáëíÉÇ=çå=íÜÉ=`çéÉåÜ~ÖÉå=píçÅâ=bñÅÜ~åÖÉ=^Lp=E“`pbÒFK=lå=ON=lÅíçÄÉê=OMMRI=íÜÉ=
ä~ëí=píçÅâ=bñÅÜ~åÖÉ=a~ó=ÄÉÑçêÉ=íÜÉ=ëìÄãáëëáçå=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉêI=íÜÉ=îçäìãÉ=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=
éêáÅÉ= çå= íÜÉ= `pb= ï~ë= ahh= NIROP= éÉê= `me= pÜ~êÉK= qÜÉ= lÑÑÉê= mêáÅÉ= êÉéêÉëÉåíë= ~= éêÉãáìã= çÑ=
~ééêçñáã~íÉäó=PNB=çîÉê=íÜÉ=îçäìãÉ=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=ëÜ~êÉ=éêáÅÉ=çå=ON=lÅíçÄÉê=OMMRK=qÜÉ=í~ÄäÉ=
ÄÉäçï=ëÜçïë=íÜÉ=îçäìãÉ=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=éêáÅÉë=Ñçê=`me=pÜ~êÉë=çå=íÜÉ=`pb=Ñçê=ÅÉêí~áå=Ç~íÉë=~åÇ=
éÉêáçÇë=íçÖÉíÜÉê=ïáíÜ=íÜÉ=éêÉãáìã=êÉéêÉëÉåíÉÇ=Äó=íÜÉ=lÑÑÉê=mêáÅÉK==
 
mÉêáçÇ=(1)= `me=pÜ~êÉ=éêáÅÉ(4) =EahhF lÑÑÉê=éêÉãáìã=

ON=lÅí=OMMR (2)= NIROP PNB
N=ãçåíÜ=éêáçê=íç=ON=lÅí=OMMR (2)= NIROP PNB
P=ãçåíÜë=éêáçê=íç=ON=lÅí=OMMR  (2)= NIRNO POB
S=ãçåíÜë=éêáçê=íç=ON=lÅí=OMMR (2)= NIQQR PUB
NO=ãçåíÜë=éêáçê=íç=ON=lÅí=OMMR (2)= NIPMT RPB
N=ãçåíÜ=éêáçê=íç=NQ=cÉÄ=OMMR(3) = NIOPQ SOB

ENF=mÉêáçÇë=áåÅäìÇÉ=~ää=íÜÉ=íê~ÇÉë=çå=íÜÉ=Ç~íÉ=ëéÉÅáÑáÉÇ=Ñçê=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉäÉî~åí=éÉêáçÇ=
EOF=qÜÉ=ä~ëí=píçÅâ=bñÅÜ~åÖÉ=a~ó=ÄÉÑçêÉ=íÜÉ=ëìÄãáëëáçå=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉê=
EPF=qÜÉ=ä~ëí=píçÅâ=bñÅÜ~åÖÉ=a~ó=ÄÉÑçêÉ=íÜÉ=~ååçìåÅÉãÉåí=çÑ=~å=~Åèìáëáíáçå=Äó=j^é=çÑ=~å=NNKPB=áåíÉêÉëí=áå=`me=
EQF==sçäìãÉ=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=éêáÅÉ=



=
=

= R

 
NKQK= j~Åèì~êáÉ=^áêéçêíë=`çéÉåÜ~ÖÉå=^ép=
j^é= `çéÉåÜ~ÖÉå= áë= ~= a~åáëÜ= éêáî~íÉ= äáãáíÉÇ= Åçãé~åó= Éëí~ÄäáëÜÉÇ= çå= NU= lÅíçÄÉê= OMMR= Ñçê= íÜÉ=
éìêéçëÉ=çÑ=ÅçåÇìÅíáåÖ=íÜÉ=qÉåÇÉê=lÑÑÉêK==
=
j^é= `çéÉåÜ~ÖÉå= áë= ìäíáã~íÉäó= çïåÉÇ= Äó= j~Åèì~êáÉ= ^áêéçêíë= E“j^éÒFK= qÜÉ= j~Åèì~êáÉ= bìêçéÉ~å=
fåÑê~ëíêìÅíìêÉ=cìåÇ=E“jbfcÒF=Ü~ë=íÜÉ=çéíáçå=íç=áåîÉëí=áå=j^é=`çéÉåÜ~ÖÉå=íÜêçìÖÜ=~å=áåÇáêÉÅí=ÜçäÇáåÖ=
Åçãé~åó= ÇÉéÉåÇáåÖ= çå= íÜÉ= äÉîÉä= çÑ= ~ÅÅÉéí~åÅÉë= êÉÅÉáîÉÇ= Äó=j^é=`çéÉåÜ~ÖÉå= éìêëì~åí= íç= íÜÉ=
qÉåÇÉê=lÑÑÉêK=jbfc=áë=ã~å~ÖÉÇ=~åÇ=~ÇîáëÉÇ=Äó=j~Åèì~êáÉ=fåîÉëíãÉåí=j~å~ÖÉãÉåí=ErhF=iáãáíÉÇI=~=
ïÜçääó=çïåÉÇ=ëìÄëáÇá~êó=çÑ=j~Åèì~êáÉ=_~åâK= få= íÜáë=Å~ëÉ=j^é=ïçìäÇ= êÉã~áå= íÜÉ=ìäíáã~íÉ=ã~àçêáíó=
ëÜ~êÉÜçäÇÉê=çÑ=j^é=`çéÉåÜ~ÖÉåK=
=
NKRK= j~Åèì~êáÉ=^áêéçêíë=
j^é=áë=~å=~áêéçêí=ÑìåÇ=íÜ~í=áë=çåÉ=çÑ=íÜÉ=ïçêäÇÛë=ä~êÖÉëí=éêáî~íÉ=~áêéçêí=çïåÉêë=~åÇ=ã~å~ÖÉêëK=fí=Ü~ë=
~=ÇáîÉêëÉ=éçêíÑçäáç=ïáíÜ=ëáÖåáÑáÅ~åí=áåîÉëíãÉåíë=áå=S=~áêéçêíë=E_êìëëÉäëI=oçãÉI=póÇåÉóI=`çéÉåÜ~ÖÉåI=
_áêãáåÖÜ~ã=~åÇ=_êáëíçäFI=ëÉêîáåÖ=çîÉê=NNM=ãáääáçå=é~ëëÉåÖÉêë=éÉê=~ååìãK==
=
j^é=áë=~=íêáéäÉ=ëí~éäÉÇ=ëíêìÅíìêÉ=íÜ~í=ÅçãéêáëÉë=íïç=^ìëíê~äá~å=ìåáí=íêìëíë=~åÇ=~=_ÉêãìÇá~å=ãìíì~ä=
ÑìåÇ=~åÇ=ëÉÅìêáíáÉë=áëëìÉÇ=Äó=íÜÉëÉ=ÉåíáíáÉë=~êÉ=íê~ÇÉÇ=~ë=ëí~éäÉÇ=ëÉÅìêáíáÉë=çå=íÜÉ=^ìëíê~äá~å=píçÅâ=
bñÅÜ~åÖÉ=E“^puÒFK=^ää=íÜêÉÉ=çÑ=íÜÉ=ÉåíáíáÉë=áå=íÜÉ=íêáéäÉ=ëí~éäÉÇ=ëíêìÅíìêÉ=~êÉ=ã~å~ÖÉÇ=çê=~ÇîáëÉÇ=Äó=
ïÜçääó= çïåÉÇ= ëìÄëáÇá~êáÉë= çÑ= j~Åèì~êáÉ= _~åâK= j^é= áë= ~= íçé= RM= ^pu= Åçãé~åó= ïáíÜ= ~= ã~êâÉí=
Å~éáí~äáë~íáçå=çÑ=çîÉê=^AQKT=Äáääáçå=Eahh=OOKM=ÄáääáçåF=~åÇ=Ü~ë=çîÉê=QMIMMM=áåîÉëíçêëI=áåÅäìÇáåÖ=ëçãÉ=
çÑ=íÜÉ=ä~êÖÉëí=éÉåëáçå=ÑìåÇë=áå=íÜÉ=ïçêäÇ=~ë=ïÉää=~ë=çíÜÉê=äçåÖJíÉêã=áåîÉëíçêëK=
=
NKSK= bñáëíáåÖ=eçäÇáåÖë=çÑ=~åÇ=mêÉJ~ÅÅÉéí~åÅÉ=^ÖêÉÉãÉåíë=çîÉê=`me=pÜ~êÉë=
^ë=~í=íÜÉ=Ç~íÉ=çÑ=éìÄäáÅ~íáçå=çÑ= íÜÉ=lÑÑÉê=açÅìãÉåíI=j^é= áåÇáêÉÅíäó=ÜçäÇë=NINRQISTS=`me=pÜ~êÉëI=
êÉéêÉëÉåíáåÖ=NQKTB=çÑ=íÜÉ=fëëìÉÇ=pÜ~êÉë=~åÇ=îçíáåÖ=êáÖÜíë=çÑ=`me=EíÜÉ=“fåáíá~ä=j^é=pÜ~êÉÜçäÇáåÖÒFK=
lÑ=íÜÉ=fåáíá~ä=j^é=pÜ~êÉÜçäÇáåÖI=NINMMIMMM=`me=pÜ~êÉëI=êÉéêÉëÉåíáåÖ=~=NQKMB=áåíÉêÉëí=áå=`meI=ïáää=
ÄÉ= íê~åëÑÉêêÉÇ= íç= j^é= `çéÉåÜ~ÖÉå= E“fåáíá~ä= j^é= `çéÉåÜ~ÖÉå= pÜ~êÉÜçäÇáåÖÒF= áå= ÅçååÉÅíáçå= ïáíÜ=
ÅçãéäÉíáçå= çÑ= íÜÉ= qÉåÇÉê= lÑÑÉêK= kÉáíÜÉê= j^é= `çéÉåÜ~ÖÉå= åçê= j^é= Ü~îÉ= EÇáêÉÅíäó= çê= áåÇáêÉÅíäóF=
ÄçìÖÜí=`me=pÜ~êÉë=~í=~=ÜáÖÜÉê=éêáÅÉ=íÜ~å=íÜÉ=lÑÑÉê=mêáÅÉ=ïáíÜáå=íÜÉ=ä~ëí=NO=ãçåíÜë=çê=~ÅèìáêÉÇ=~åó=
êáÖÜíë=íç=Çç=ëçK=
=
^é~êí= Ñêçã= íÜÉ=a~åáëÜ=pí~íÉ= ~åÇ=j^éI= åç= çíÜÉê= ëÜ~êÉÜçäÇÉêë= Ü~îÉ= ~ååçìåÅÉÇ= ~= ëÜ~êÉÜçäÇáåÖ= áå=
`me=çÑ=~í=äÉ~ëí=RKMBK=c™ã~åÇëÑçêÉåáåÖÉå=ia=E?ia?F=~åÇ=qÜÉ=mc^=dêçìé=E“mc^?FI=íïç=çÑ=íÜÉ=ä~êÖÉëí=
áåîÉëíçêë= áå= aÉåã~êâI= ~êÉ= ÄçíÜ= Éëíáã~íÉÇ= íç= ÄÉ= ~ãçåÖ= íÜÉ= íçé= ÑáîÉ= a~åáëÜ=ëÜ~êÉÜçäÇÉêë= áå= `me=
EÉñÅäìÇáåÖ=íÜÉ=a~åáëÜ=pí~íÉFK=ia=~åÇ=mc^=ÜçäÇ=NKSB=~åÇ=NKQB=êÉëéÉÅíáîÉäó=çÑ=íÜÉ=fëëìÉÇ=pÜ~êÉë=~åÇ=
îçíáåÖ= êáÖÜíë= áå=`me=~åÇ=Ü~îÉ= áêêÉîçÅ~Ääó= ìåÇÉêí~âÉå= íç= ~ÅÅÉéí= ~åÇ= ëìééçêí= íÜáë= qÉåÇÉê=lÑÑÉê= áå=
êÉëéÉÅí=çÑ=~ää= íÜÉáê=`me=pÜ~êÉëK=ia=~åÇ=mc^=~êÉ= áå= íÜÉ=ë~ãÉ=éçëáíáçå=~ë=çíÜÉê=`me=ëÜ~êÉÜçäÇÉêë=
ïÜç=~ÅÅÉéí=íÜáë=qÉåÇÉê=lÑÑÉêK=fÑI=ÇìêáåÖ=íÜÉ=lÑÑÉê=mÉêáçÇI=~=ÅçãéÉíáåÖ=íÉåÇÉê=çÑÑÉê=~í=~=ÜáÖÜÉê=çÑÑÉê=
éêáÅÉ= ~åÇ= çíÜÉêïáëÉ= çå= íÉêãë= ~åÇ= ÅçåÇáíáçåë= íÜ~í= ~êÉ= åçí= äÉëë= Ñ~îçìê~ÄäÉ= íÜ~å= íÜÉ= íÉêãë= ~åÇ=
ÅçåÇáíáçåë=ëÉí=ÑçêíÜ=áå=íÜáë=lÑÑÉê=açÅìãÉåí=áë=éìÄäáëÜÉÇI=íÜÉ=~ÅÅÉéí~åÅÉë=çÑ=ia=~åÇ=mc^=éìêëì~åí=íç=
íÜÉ= qÉåÇÉê= lÑÑÉê= ~êÉ= Å~åÅÉääÉÇ= ìåäÉëë= íÜÉ= ÜáÖÜÉê= éêáÅÉÇ= çÑÑÉê= áë= ã~íÅÜÉÇ= çê= ÉñÅÉÉÇÉÇ= Äó= j^é=
`çéÉåÜ~ÖÉåK=
 
qÜÉ= ëÜ~êÉÜçäÇáåÖë= çÑ= ia= ~åÇ= mc^= áå= ~ÖÖêÉÖ~íÉ= ïáíÜ= íÜÉ= fåáíá~ä= j^é= `çéÉåÜ~ÖÉå= pÜ~êÉÜçäÇáåÖ=
êÉéêÉëÉåí=NTKMB=çÑ=íÜÉ=fëëìÉÇ=pÜ~êÉë=~åÇ=îçíáåÖ=êáÖÜíë=áå=`meK=
=
NKTK= `çåÇáíáçå~äáíó=
`çãéäÉíáçå=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉê=áë=ëìÄàÉÅí=íç=ÅçåÇáíáçåë=íÜ~í=áåÅäìÇÉW==
= =
⎯ j^é= `çéÉåÜ~ÖÉå= çïåëI= çê= Ü~ë= êÉÅÉáîÉÇ= î~äáÇ= ~ÅÅÉéí~åÅÉë= éìêëì~åí= íç= íÜÉ= qÉåÇÉê= lÑÑÉê= áå=

êÉëéÉÅí=çÑI=~å=~ÖÖêÉÖ~íÉ=çÑ=ãçêÉ=íÜ~å=RMB=çÑ=íÜÉ=fëëìÉÇ=pÜ~êÉë=~åÇ=îçíáåÖ=êáÖÜíë=áå=`me=EíÜáë=
áåÅäìÇÉë=íÜÉ=fåáíá~ä=j^é=`çéÉåÜ~ÖÉå=pÜ~êÉÜçäÇáåÖFX==

=
⎯ íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=`me=ÇçÉë=åçí=ïáíÜÇê~ï=áíë=êÉÅçããÉåÇ~íáçå=íÜ~í=ëÜ~êÉÜçäÇÉêë=çÑ=`me=

~ÅÅÉéí=íÜÉ=qÉåÇÉê=lÑÑÉêX=~åÇ=
=
⎯ ~ää=êÉäÉî~åí=~ééêçî~äë=Ñêçã=ÅçãéÉíáíáçå=~åÇ=êÉÖìä~íçêó=~ìíÜçêáíáÉë=Ü~îÉ=ÄÉÉå=Öê~åíÉÇK=



=
=

= S

=
oÉÑÉê=íç=pÉÅíáçå=Q=Ñçê=~=Ñìää=äáëí=çÑ=íÜÉ=íÉêãë=~åÇ=ÅçåÇáíáçåë=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉêK=
=
j^é=`çéÉåÜ~ÖÉå=êÉëÉêîÉë=íÜÉ=êáÖÜí=íç=ï~áîÉ=çåÉ=çê=ãçêÉ=çÑ=íÜÉ=ÅçåÇáíáçåë=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉêK==
=
NKUK= bãéäçóÉÉ=pÜ~êÉë==
j^é=`çéÉåÜ~ÖÉå= áë= ~ï~êÉ= íÜ~í= `me= çÑÑÉêÉÇ= bãéäçóÉÉ= pÜ~êÉë= áå= ÄçíÜ= OMMM= ~åÇ= OMMR= ìåÇÉê= ~=
a~åáëÜ= í~ñ=êÉÖáãÉ=ïÜáÅÜ=ÖÉåÉê~ääó=éêçîáÇÉë=~= Ñ~îçìê~ÄäÉ= í~ñ= íêÉ~íãÉåí= Ñçê=ÜçäÇÉêë=çÑ=ëìÅÜ=ëÜ~êÉëK=
eçïÉîÉêI=íÜÉëÉ=êÉÖìä~íáçåë=êÉèìáêÉ=íÜ~í=ëìÅÜ=ëÜ~êÉë=ÄÉ=êÉëíêáÅíÉÇ=Ñêçã=ë~äÉ=Ñçê=~=ÇÉëáÖå~íÉÇ=éÉêáçÇK=
`çåëÉèìÉåíäó=ÜçäÇÉêë=çÑ=bãéäçóÉÉ=pÜ~êÉë=ã~ó=ÄÉ=ìå~ÄäÉ=íç=~ÅÅÉéí=íÜÉ=qÉåÇÉê=lÑÑÉê=áå=êÉëéÉÅí=çÑ=
íÜÉáê=bãéäçóÉÉ=pÜ~êÉëK==
=
fÑ=j^é=`çéÉåÜ~ÖÉå=~ÅèìáêÉë=ãçêÉ=íÜ~å=VMB=çÑ=íÜÉ=fëëìÉÇ=pÜ~êÉë=áå=`me=EáåÅäìÇáåÖ=íÜÉ=fåáíá~ä=j^é=
`çéÉåÜ~ÖÉå=pÜ~êÉÜçäÇáåÖFI= j^é= `çéÉåÜ~ÖÉå= áåíÉåÇë= íç= ëÉÉâ= ~= ëçäìíáçå= ïÜÉêÉÄó= íÜÉ= bãéäçóÉÉ=
pÜ~êÉë=~êÉ=êÉÇÉÉãÉÇ=ìåÇÉê=Åçãéìäëçêó=êÉÇÉãéíáçå=éêçÅÉÇìêÉë=~í=~=éêáÅÉ=Éèì~ä=íç=íÜÉ=lÑÑÉê=mêáÅÉK=
pìÅÜ=Åçãéìäëçêó= êÉÇÉãéíáçå=ïçìäÇ=åçí=ÄÉ=éçëëáÄäÉ= áÑI=ìéçå=ëÉííäÉãÉåí=çÑ= íÜÉ=qÉåÇÉê=lÑÑÉêI=j^é=
`çéÉåÜ~ÖÉå=Ü~ë=åçí=~ÅèìáêÉÇ=ãçêÉ=íÜ~å=VMB=çÑ=íÜÉ=fëëìÉÇ=pÜ~êÉë=áå=`me=EáåÅäìÇáåÖ=íÜÉ=fåáíá~ä=j^é=
`çéÉåÜ~ÖÉå=eçäÇáåÖFK=få=ëìÅÜ=ÅáêÅìãëí~åÅÉë=áí=ïáää=ÄÉ=åÉÅÉëë~êó=Ñçê=íÜÉ=bãéäçóÉÉ=pÜ~êÉë=íç=êÉã~áå=
êÉëíêáÅíÉÇ=Ñêçã=ë~äÉK=eçäÇÉêë=çÑ=bãéäçóÉÉ=pÜ~êÉë=áëëìÉÇ=áå=OMMM=ëÜçìäÇI=~ÅÅçêÇáåÖ=íç=íÜÉ=éêçîáëáçåë=
áå=íÜÉ=a~åáëÜ=q~ñ=^ëëÉëëãÉåí=^ÅíI=ÅÉ~ëÉ=íç=ÄÉ=êÉëíêáÅíÉÇ=Ñêçã=ëÉääáåÖ=íÜÉáê=bãéäçóÉÉ=pÜ~êÉë=Ñêçã=N=
g~åì~êó=OMMSK==
=
pìÄàÉÅí=íç=ÅçãéäÉíáçå=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉêI=j^é=`çéÉåÜ~ÖÉå=áë=ÅçããáííÉÇ=íç=ÉåëìêÉ=íÜ~í=ÜçäÇÉêë=çÑ=
bãéäçóÉÉ=pÜ~êÉë=áëëìÉÇ=Äó=`me=áå=OMMM=~êÉ=çÑÑÉêÉÇ=íÜÉ=çééçêíìåáíó=íç=ëÉää=íÜÉáê=bãéäçóÉÉ=pÜ~êÉë=
~í=íÜÉ=lÑÑÉê=mêáÅÉI=~åÇ=çå=ëáãáä~ê=íÉêãë=~åÇ=ÅçåÇáíáçåë=íç=íÜÉ=qÉåÇÉê=lÑÑÉêK=fí= áë=Éåîáë~ÖÉÇ=íÜ~í=íÜáë=
çééçêíìåáíó= ïáää= ÄÉ= ~î~áä~ÄäÉ= áå= íÜÉ= Ñáêëí= èì~êíÉê= çÑ= OMMS= ïÜÉå= íÜÉ= éÉêáçÇ=çÑ= êÉëíêáÅíáçå=Ñêçã= ë~äÉ=
~íí~ÅÜáåÖ=íç=íÜÉëÉ=bãéäçóÉÉ=pÜ~êÉë=Ü~ë=ÉåÇÉÇK=få=ëç=Ñ~ê=~ë=íÜÉ=bãéäçóÉÉ=pÜ~êÉë=íÜ~í=ïÉêÉ=çÑÑÉêÉÇ=
Äó=`me= áå=OMMR=~êÉ=ÅçåÅÉêåÉÇI=j^é=`çéÉåÜ~ÖÉå= áåíÉåÇë= íç= ëÉÉâ=~= ëçäìíáçå=ïÜáÅÜ=ÉåëìêÉë= íÜ~í=
ÜçäÇÉêë=çÑ=ëìÅÜ=bãéäçóÉÉ=pÜ~êÉë=~êÉ=çÑÑÉêÉÇ=íÜÉ=çééçêíìåáíó=çÑ=ëÉääáåÖ=íÜÉëÉ=bãéäçóÉÉ=pÜ~êÉë=çå=
ë~íáëÑ~Åíçêó=íÉêãë=~ÑíÉê=íÜÉ=Éñéáêó=çÑ=íÜÉ=êÉäÉî~åí=êÉëíêáÅíáçå=éÉêáçÇK=
=
NKVK= a~åáëÜ=pí~íÉ=
qÜÉ=çÑÑáÅá~ä=ïÉÄëáíÉ=çÑ=`me=ëí~íÉë=íÜ~í=íÜÉ=ä~êÖÉëí=ëÜ~êÉÜçäÇÉê=áå=`me=áë=íÜÉ=a~åáëÜ=pí~íÉ=ïÜáÅÜI=~ë=
~í= PN= ^ìÖìëí= OMMRI= çïåÉÇ= PVKOB= çÑ= íÜÉ= fëëìÉÇ= pÜ~êÉë= ~åÇ= îçíáåÖ= êáÖÜíë= çÑ= `meK= j^é= Ü~ë=
éêÉîáçìëäó= áåÇáÅ~íÉÇ=áíë= áåíÉêÉëí= áå=~ÅèìáêáåÖ=íÜÉ=`me=pÜ~êÉë=ÜÉäÇ=Äó=íÜÉ=a~åáëÜ=pí~íÉK= få=êÉëéçåëÉ=
íÜÉ=a~åáëÜ=pí~íÉ=áåÑçêãÉÇ=j^é=íÜ~í=áí=ÇáÇ=åçí=ïáëÜ=íç=ëÉää=áíë=`me=pÜ~êÉëK==
=
kç= ~ÖêÉÉãÉåí= Éñáëíë= ÄÉíïÉÉå= íÜÉ= a~åáëÜ= pí~íÉ= ~åÇ= ~åó= çÑ= j^é= `çéÉåÜ~ÖÉå= çê= j^éK= réçå=
ÅçãéäÉíáçå=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉêI=j^é=ïáää=ëÉÉâ=íç=ã~áåí~áå=~=ÅçåëíêìÅíáîÉ=êÉä~íáçåëÜáé=ïáíÜ=íÜÉ=a~åáëÜ=
pí~íÉ=ïÜáÅÜ=áë=ÅçåëáëíÉåí=ïáíÜ=j^éÛë=~ééêç~ÅÜ=áå=ÇÉ~äáåÖ=ïáíÜ=ÅçJëÜ~êÉÜçäÇÉêë=~åÇ=ÖçîÉêåãÉåíë=áå=
êÉä~íáçå=íç=íÜçëÉ=~áêéçêíë=áå=ïÜáÅÜ=áí=Ü~ë=áåîÉëíãÉåíëK==
 
NKNMK= oÉÖìä~íçêó=^ééêçî~ä=
j^é=`çéÉåÜ~ÖÉå=ïáää= ÉåÇÉ~îçìê= íç= çÄí~áå= ~ää= êÉäÉî~åí= êÉÖìä~íçêó= ~ééêçî~äë= çå= ë~íáëÑ~Åíçêó= íÉêãë=
~åÇ= ÅçåÇáíáçåë= ÄÉÑçêÉ= íÜÉ= qÉåÇÉê= lÑÑÉê= ÉñéáêÉëK= ^äíÜçìÖÜ= áí= áë= åçí= íÜÉ= ÉñéÉÅí~íáçå= çÑ= j^é=
`çéÉåÜ~ÖÉå=íÜ~í=~åó=êÉÖìä~íçêó=çê=ÅçãéÉíáíáçå=ä~ï=áëëìÉë=ïáää=~êáëÉ=~ë=~=êÉëìäí=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉêI=
çê= íÜ~í= íÜÉëÉ= ~ìíÜçêáíáÉë= ~êÉ= äáâÉäó= íç= ê~áëÉ= çÄàÉÅíáçåëI= j^é= `çéÉåÜ~ÖÉå= Å~ååçí= ~ëëìêÉ= `me=
ëÜ~êÉÜçäÇÉêë=íÜ~í=íÜÉëÉ=~ééêçî~äë=ïáää=ÄÉ=çÄí~áåÉÇ=éêáçê=íç=íÜÉ=Éñéáêó=çÑ=íÜÉ=lÑÑÉê=mÉêáçÇK==
=
NKNNK= líÜÉê=fãéçêí~åí=fåÑçêã~íáçå=
j^é=`çéÉåÜ~ÖÉå=áë=ëìÄãáííáåÖ=íÜÉ=qÉåÇÉê=lÑÑÉê= áå=çêÇÉê=íç=~ÅèìáêÉ=ãçêÉ=íÜ~å=RMB=çÑ=íÜÉ=fëëìÉÇ=
pÜ~êÉë=áå=`me=EáåÅäìÇáåÖ=íÜÉ=fåáíá~ä=j^é=`çéÉåÜ~ÖÉå=pÜ~êÉÜçäÇáåÖFK=^ë=íÜáë=qÉåÇÉê=lÑÑÉê=ÅçãéäáÉë=
ïáíÜ=íÜÉ=êÉèìáêÉãÉåíë=áå=ëÉÅíáçå=NESF=çÑ=bñÉÅìíáîÉ=lêÇÉê=kçK=SNU=çÑ=OP=gìåÉ=OMMR=çå=íÉåÇÉê=çÑÑÉêë=
~åÇ= ëÜ~êÉÜçäÇÉê=ÇáëÅäçëìêÉ= êÉèìáêÉãÉåíëI=j^é=`çéÉåÜ~ÖÉå= áë= ÉñÉãéí= Ñêçã=ã~âáåÖ=~=ã~åÇ~íçêó=
íÉåÇÉê=çÑÑÉê=ÑçääçïáåÖ=ÅçãéäÉíáçå=çÑ=íÜáë=qÉåÇÉê=lÑÑÉê=áÑ=j^é=`çéÉåÜ~ÖÉåI=~ë=~=êÉëìäí=çÑ=íÜÉ=qÉåÇÉê=
lÑÑÉêI=çÄí~áåë=Åçåíêçä=éìêëì~åí=íç=ëÉÅíáçå=PNENF=çÑ=íÜÉ=a~åáëÜ=pÉÅìêáíáÉë=qê~ÇáåÖ=^ÅíI=ÅÑK=ëÉÅíáçå=QEPF=
çÑ=íÜÉ=ë~áÇ=bñÉÅìíáîÉ=lêÇÉêK==
==



=
=

= T

`çåëÉèìÉåíäóI=áÑ=ìéçå=ëÉííäÉãÉåí=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉêI=j^é=`çéÉåÜ~ÖÉå=Ü~ë=åçí=~ÅèìáêÉÇ=ãçêÉ=íÜ~å=
VMB= çÑ= íÜÉ= fëëìÉÇ= pÜ~êÉë= áå= `me= EáåÅäìÇáåÖ= íÜÉ= fåáíá~ä= j^é= `çéÉåÜ~ÖÉå= pÜ~êÉÜçäÇáåÖFI= j^é=
`çéÉåÜ~ÖÉå= Ü~ë= åç= çÄäáÖ~íáçå= íç= áëëìÉ= ~= ã~åÇ~íçêó= çÑÑÉêK= få= íÜáë= ëáíì~íáçå= `me= pÜ~êÉë= ïçìäÇ=
êÉã~áå=äáëíÉÇ=çå=íÜÉ=`pbK=
=
fÑ=ìéçå=ëÉííäÉãÉåí=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉêI=j^é=`çéÉåÜ~ÖÉå=Ü~ë=~ÅèìáêÉÇ=ãçêÉ=íÜ~å=VMB=çÑ=íÜÉ=fëëìÉÇ=
pÜ~êÉë= áå=`me=EáåÅäìÇáåÖ=íÜÉ= fåáíá~ä=j^é=`çéÉåÜ~ÖÉå=pÜ~êÉÜçäÇáåÖFI=j^é=`çéÉåÜ~ÖÉå= áåíÉåÇë=íç=
áåáíá~íÉ=Åçãéìäëçêó=êÉÇÉãéíáçå=éêçÅÉÇìêÉëI=ÉáíÜÉê=éìêëì~åí=íç=ëÉÅíáçå=OMÉ=çÑ=íÜÉ=a~åáëÜ=`çãé~åáÉë=
^Åí=çê=éìêëì~åí=íç=~=êÉÇÉãéíáçå=éêçîáëáçå=íç=ÄÉ=áåÅäìÇÉÇ=áå=íÜÉ=^êíáÅäÉë=çÑ=^ëëçÅá~íáçå=çÑ=`me=ïáíÜ=
íÜÉ=~áã=çÑ=ëÉÉâáåÖ=~=ÇÉäáëíáåÖ=çÑ=`me=pÜ~êÉë=Ñêçã=íÜÉ=`pbK=
=
j^é=`çéÉåÜ~ÖÉå=ïáää=åçí=éêçîáÇÉ=~åó=êÉãìåÉê~íáçå=íç=íÜÉ=ã~å~ÖÉãÉåí=çê=íç=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=
çÑ=`me=áå=ÅçååÉÅíáçå=ïáíÜ=íÜÉ=qÉåÇÉê=lÑÑÉêK==
=
^ää= ~ÖêÉÉãÉåíë= çÑ= êÉäÉî~åÅÉ= Ñçê= Éî~äì~íáçå= çÑ= íÜÉ= qÉåÇÉê= lÑÑÉêI= çÑ= ïÜáÅÜ= j^é= `çéÉåÜ~ÖÉå= Ü~ë=
âåçïäÉÇÖÉI=~êÉ=ÇÉëÅêáÄÉÇ=áå=íÜÉ=lÑÑÉê=açÅìãÉåíK=
=
qÜáë= áåíêçÇìÅíáçå= áë=ëìÄàÉÅí=íç= íÜÉ=ÇÉí~áäÉÇ=íÉêãë=~åÇ=ÅçåÇáíáçåë=ëÉí= ÑçêíÜ= áå=pÉÅíáçå=Q=“qÉêãë=~åÇ=
`çåÇáíáçåë=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉêÒK==



=
=
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OK= aÉÅä~ê~íáçå=Äó=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=`çéÉåÜ~ÖÉå=^áêéçêíë=
 
qÜÉ= ÑçääçïáåÖ= áë= íÜÉ= Ñìää= ïçêÇáåÖ= çÑ= íÜÉ= aÉÅä~ê~íáçå= Ñêçã= íÜÉ= _ç~êÇ= çÑ= aáêÉÅíçêë= çÑ= `çéÉåÜ~ÖÉå=
^áêéçêíë=éìÄäáëÜÉÇ=íÜêçìÖÜ=íÜÉ=`çéÉåÜ~ÖÉå=píçÅâ=bñÅÜ~åÖÉ=çå=OQ=lÅíçÄÉê=OMMRK=

 
^ååçìåÅÉãÉåí=íç=íÜÉ=`çéÉåÜ~ÖÉå=píçÅâ=bñÅÜ~åÖÉ=~åÇ=íç=íÜÉ=éêÉëëW=
=
aÉÅä~ê~íáçå=Äó=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=h›ÄÉåÜ~îåë=iìÑíÜ~îåÉ=^Lp=áå=
ÅçååÉÅíáçå=ïáíÜ=j~Åèì~êáÉ=^áêéçêíë=`çéÉåÜ~ÖÉå=^épÛ=íÉåÇÉê=çÑÑÉê=
=
aÉÅä~ê~íáçå=Äó= íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=h›ÄÉåÜ~îåë=iìÑíÜ~îåÉ=^Lp= E“`meÒ=çê= íÜÉ= “`çãé~åóÒF= áå=
~ÅÅçêÇ~åÅÉ=ïáíÜ=^êíáÅäÉ=NM=çÑ=íÜÉ=a~åáëÜ=cáå~åÅá~ä=pìéÉêîáëçêó=^ìíÜçêáíóÛë=lêÇÉê=kçK=SNU=çÑ=gìåÉ=OPI=
OMMRI= êÉÖ~êÇáåÖ= íÜÉ=îçäìåí~êó= íÉåÇÉê=çÑÑÉê= EíÜÉ= “lÑÑÉêÒF= Ñêçã=j~Åèì~êáÉ=^áêéçêíë=`çéÉåÜ~ÖÉå=^ép=
E“j^é=`çéÉåÜ~ÖÉåÒF=Ç~íÉÇ=lÅíçÄÉê=OQI=OMMRI=íç=íÜÉ=ëÜ~êÉÜçäÇÉêë=çÑ=`meK==
=
j~Åèì~êáÉ=^áêéçêíë=áë=~å=~áêéçêí=ÑìåÇ=íÜ~í=áë=çåÉ=çÑ=íÜÉ=ïçêäÇÛë=ä~êÖÉëí=~áêéçêí=çïåÉêë=~åÇ=ã~å~ÖÉêëK=
fí= Ü~ë= ~= ÇáîÉêëÉ= éçêíÑçäáç= ïáíÜ= ëáÖåáÑáÅ~åí= áåîÉëíãÉåíë= áå= S= ~áêéçêíë= E_êìëëÉäëI= oçãÉI= póÇåÉóI=
`çéÉåÜ~ÖÉåI= _áêãáåÖÜ~ã= ~åÇ= _êáëíçäF= ëÉêîáåÖ= çîÉê= NNM= ãáääáçå= é~ëëÉåÖÉêë= éÉê= ~ååìãK=
=
`me=Ü~ë=ÄÉÉå= äáëíÉÇ=çå=íÜÉ=`çéÉåÜ~ÖÉå=píçÅâ=bñÅÜ~åÖÉ=ëáåÅÉ=NVVQK=^í=~å=Éñíê~çêÇáå~êó=^ååì~ä=
dÉåÉê~ä= jÉÉíáåÖ= áå= j~ó= OMMQI= êÉëíêáÅíáçåë= áå= íÜÉ= `çãé~åóÛë= Äóä~ïëI= ïÜáÅÜ= éêÉîÉåíÉÇ= ~åó=
ëÜ~êÉÜçäÇÉêI=ÉñÅÉéí=íÜÉ=háåÖÇçã=çÑ=aÉåã~êâI=Ñêçã=çïåáåÖ=ãçêÉ=íÜ~å=NMB=çÑ=`meI=ïÉêÉ=êÉãçîÉÇK=
qÜÉ= a~åáëÜ= pí~íÉ= ÜçäÇë= ~= PVKOB= ëí~âÉ= áå= `meK= lå= cÉÄêì~êó= NRI= OMMR= j~Åèì~êáÉ= ^áêéçêíë=
~ååçìåÅÉÇ= íÜ~í= áí= Ü~Ç= ~ÅèìáêÉÇ= ~å= NNKPB= ëí~âÉ= áå= `meK= j~Åèì~êáÉ= ^áêéçêíë= Ü~ë= ëí~íÉÇ= íÜ~í= áí=
ÅìêêÉåíäó=Ü~ë=~=ÄÉåÉÑáÅá~ä=áåíÉêÉëí=áå=NINRQISTS=ëÜ~êÉë=êÉéêÉëÉåíáåÖ=NQKTB=çÑ=íÜÉ=áëëìÉÇ=ëÜ~êÉ=Å~éáí~ä=
çÑ=`meK=
=
j^é=`çéÉåÜ~ÖÉå= ~ééêç~ÅÜÉÇ=`me= çå=lÅíçÄÉê= NNI= OMMR=ïáíÜ= ~= éêçéçë~ä= íç= ~ÅèìáêÉ= ~=ã~àçêáíó=
ëí~âÉ= áå= íÜÉ= `çãé~åóK= cçääçïáåÖ= íÜáë= ~ééêç~ÅÜ= íÜÉ= _ç~êÇ= çÑ= aáêÉÅíçêë= ÉåíÉêÉÇ= áåíç= åÉÖçíá~íáçåë=
ïÜáÅÜ=äÉÇ=íç=íÜÉ=éêçéçëÉÇ=çÑÑÉê=éêáÅÉ=çÑ=ahh=OKMMM=éÉê=ëÜ~êÉK==j^é=`çéÉåÜ~ÖÉå=Ü~ë=åçí=êÉÅÉáîÉÇ=
~åó=éêÉëÉåí~íáçå=çÑ=`me=Ñêçã=áíë=ã~å~ÖÉãÉåí=íÉ~ã=åçê=Ü~îÉ=íÜÉó=~í=~åó=íáãÉ=ÄÉÉå=ÖáîÉå=~ÅÅÉëë=íç=
~åó=åçåJéìÄäáÅäó=~î~áä~ÄäÉ=éêáÅÉ=ëÉåëáíáîÉ=áåÑçêã~íáçå=êÉä~íáåÖ=íç=íÜÉ=`çãé~åóK=
=
qÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=Ü~ë=êÉí~áåÉÇ=jÉêêáää=ióåÅÜ=fåíÉêå~íáçå~ä=~ë=ëçäÉ=Ñáå~åÅá~ä=~Çîáëçê=~åÇ=hêçã~åå=
oÉìãÉêí=~ë=äÉÖ~ä=~Çîáëçê=áå=ÅçååÉÅíáçå=ïáíÜ=íÜÉ=lÑÑÉêK==
=
⎯ qÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=Ü~ë=ÇÉÅáÇÉÇ=~í=~=_ç~êÇ=ãÉÉíáåÖ=çå=lÅíçÄÉê=ONI=OMMR= EëìÄàÉÅí= íç= íÜÉ=

lÑÑÉê=ÄÉáåÖ=Ñçêã~ääó=ã~ÇÉ=Äó=j^é=`çéÉåÜ~ÖÉå=íç=ëÜ~êÉÜçäÇÉêëF=íç=ìå~åáãçìëäó=êÉÅçããÉåÇ=íç=
íÜÉ=ëÜ~êÉÜçäÇÉêë=çÑ=`me=íÜ~í=íÜÉó=~ÅÅÉéí=íÜÉ=lÑÑÉêK=få=êÉ~ÅÜáåÖ=áíë=êÉÅçããÉåÇ~íáçå=íÜÉ=_ç~êÇ=
çÑ=aáêÉÅíçêë=Ü~ë=Éî~äì~íÉÇ=~=åìãÄÉê=çÑ=ÅçåëáÇÉê~íáçåë=áå=ÅçååÉÅíáçå=ïáíÜ=íÜÉ=lÑÑÉêK=qÜÉ=_ç~êÇ=
çÑ=aáêÉÅíçêë=ÄÉäáÉîÉë=íÜ~í= íÜÉ=lÑÑÉê= Ñêçã=j^é=`çéÉåÜ~ÖÉå=éêÉëÉåíë= íÜÉ= ÑçääçïáåÖ=~Çî~åí~ÖÉëW=
=

⎯ qÜÉ=lÑÑÉê=êÉéêÉëÉåíë=~å=~ííê~ÅíáîÉ=éêáÅÉ=Ñçê=íÜÉ=`çãé~åóÛë=ëÜ~êÉëI=áãéäóáåÖ=~=éêÉãáìã=çÑ=PNB=
Åçãé~êÉÇ= ïáíÜ= íÜÉ= îçäìãÉ= ïÉáÖÜíÉÇ= ~îÉê~ÖÉ= éêáÅÉ= çå= íÜÉ= ä~ëí= íê~ÇáåÖ= Ç~ó= éêáçê= íç= íÜÉ=
~ååçìåÅÉãÉåí=çÑ= íÜÉ=çÑÑÉê=çå=lÅíçÄÉê=OQI=OMMRI=~=PNB=éêÉãáìã=Åçãé~êÉÇ=ïáíÜ= íÜÉ=îçäìãÉ=
ïÉáÖÜíÉÇ= ~îÉê~ÖÉ= éêáÅÉ= Ñçê= çåÉ= ãçåíÜ= éêÉÅÉÇáåÖ= íÜÉ= ~ååçìåÅÉãÉåíI= ~åÇ= ~= SOB= éêÉãáìã=
Åçãé~êÉÇ=ïáíÜ= íÜÉ=îçäìãÉ=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=éêáÅÉ= Ñçê= íÜÉ=çåÉ=ãçåíÜ=éêÉÅÉÇáåÖ=cÉÄêì~êó=NQI=
OMMRI= íÜÉ= ä~ëí=Ç~ó=éêáçê= íç=j~Åèì~êáÉ=^áêéçêíëÛ= ~ååçìåÅÉãÉåí= íÜ~í= áí= Ü~Ç=~ÅèìáêÉÇ=~= ëí~âÉ= áå=
`meK=

=
⎯ qÜÉ=lÑÑÉê=êÉéêÉëÉåíë=~å=~ííê~ÅíáîÉ=ãìäíáéäÉ=çÑ=ÄçíÜ=É~êåáåÖë=~åÇ=Å~ëÜ=Ñäçï=~åÇ=áë=~í=~=éêÉãáìã=

íç=íÜÉ=éìÄäáÅäó=íê~ÇÉÇ=Åçãé~ê~ÄäÉ=ïÉëíÉêå=bìêçéÉ~å=~áêéçêí=Åçãé~åáÉëK=
=
⎯ qÜÉ=lÑÑÉê=êÉéêÉëÉåíë=~å=~ííê~ÅíáîÉ=éêÉãáìã=íç=~ää=êÉÅÉåí=Éèìáíó=~å~äóëí=í~êÖÉí=éêáÅÉëK=
=
⎯ qÜÉ= lÑÑÉê= Ü~ë= ÄÉÉå= ã~ÇÉ= ïáíÜçìí= ÅçåÇáíáçåë= êÉÖ~êÇáåÖ= ÇìÉ= ÇáäáÖÉåÅÉ= çê= Ñáå~åÅáåÖ= ~åÇ= íÜÉ=

êÉã~áåáåÖ= ÅçåÇáíáçåë= ~êÉ= Åìëíçã~êó= Ñçê= ~å= ~Åèìáëáíáçå= çÑ= íÜáë= å~íìêÉ= áåÅäìÇáåÖ= êÉÖìä~íçêó=
~ééêçî~äëK=
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= V

=
⎯ qÜÉ=Ñ~Åí=íÜ~í=íÜÉ=ÅçåëáÇÉê~íáçå=íç=ÄÉ=é~áÇ= áå=íÜÉ=íê~åë~Åíáçå= áë=Å~ëÜ=Éäáãáå~íÉë=ìåÅÉêí~áåíáÉë= áå=

î~äìáåÖ=íÜÉ=ÅçåëáÇÉê~íáçå=íç=ÄÉ=êÉÅÉáîÉÇK=
=
⎯ ^= ÅçãÄáå~íáçå= çÑ=j~Åèì~êáÉ= ^áêéçêíë= ~åÇ=`me=ïáää= ÄêáåÖ= íçÖÉíÜÉê= çåÉ= çÑ= íÜÉ=ïçêäÇÛë= äÉ~ÇáåÖ=

~áêéçêí=áåîÉëíçê=ïáíÜ=çåÉ=çÑ=íÜÉ=ïçêäÇÛë=ãçëí=êÉëéÉÅíÉÇ=~áêéçêí=çéÉê~íçêëK=
=
få=~ÇÇáíáçå=íç=íÜÉ=~ÄçîÉI=j~Åèì~êáÉ=^áêéçêíë=Ü~ë=ÇÉÅä~êÉÇ=áíë=áåíÉåíáçåë=íç=ÅçåíáåìÉ=íç=ÇÉîÉäçé=`me=
áå=äáåÉ=ïáíÜ=íÜÉ=`çãé~åóÛë=ÉñáëíáåÖ=ëíê~íÉÖóI=~åÇ=Ü~ë=ÉñéêÉëëÉÇ=áíë=ëíêçåÖ=ÇÉëáêÉ=íç=êÉí~áå=íÜÉ=ÅìêêÉåí=
ëÉåáçê=ã~å~ÖÉãÉåí=íÉ~ãK=qÜÉ=ÉñáëíáåÖ=ëÉêîáÅÉ=~ÖêÉÉãÉåíë=Ñçê=íÜÉ=ëÉåáçê=ã~å~ÖÉãÉåí=íÉ~ã=Åçåí~áå=
~=éêçîáëáçå=~ÅÅçêÇáåÖ=íç=ïÜáÅÜ=É~ÅÜ=ãÉãÄÉê=çÑ= íÜÉ=ëÉåáçê=ã~å~ÖÉãÉåí= íÉ~ã= áë=ÉåíáíäÉÇ=íç=êÉëáÖå=
~åÇ=êÉÅÉáîÉ=~=äìãéJëìã=é~óãÉåí=áå=ÅçååÉÅíáçå=ïáíÜ=~=ÅÜ~åÖÉ=áå=Åçåíêçä=çÑ=íÜÉ=`çãé~åóK=få=îáÉï=çÑ=
íÜÉ=ÑçêÉÖçáåÖI=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=Ü~ë=~ÖêÉÉÇ=ïáíÜ=É~ÅÜ=ãÉãÄÉê=çÑ=íÜÉ=ëÉåáçê=ã~å~ÖÉãÉåí=íÉ~ã=
íÜ~í=ÜÉ=ï~áîÉë=Üáë=êáÖÜí=íç=íÜÉ=ë~áÇ=äìãéJëìã=é~óãÉåí=áå=ÅçååÉÅíáçå=ïáíÜ=íÜÉ=éêçéçëÉÇ=íê~åë~Åíáçå=
~Ö~áåëí=é~óãÉåí=çÑ=~=Å~ëÜ=~ãçìåí=Éèìáî~äÉåí= íç=NKRñ= íÜÉ=ë~áÇ= äìãé=ëìã=é~óãÉåí=é~ó~ÄäÉ= íïÉäîÉ=
ãçåíÜë=~ÑíÉê=íÜÉ=Ç~íÉ=çå=ïÜáÅÜ=íÜÉ=lÑÑÉê=áë=ëìÅÅÉëëÑìääó=ÅäçëÉÇ=éêçîáÇÉÇ=íÜ~í=ÜÉ=Ü~ë=åçí=ÄÉÑçêÉ=ëìÅÜ=
íáãÉ=ÖáîÉå=åçíáÅÉ= íç= êÉëáÖå=Üáë=éçëáíáçå=ïáíÜ= íÜÉ=`çãé~åóK=qÜÉ= íçí~ä=~ÖÖêÉÖ~íÉ=~ãçìåí=é~ó~ÄäÉ= áå=
ÅçååÉÅíáçå=ïáíÜ=íÜáë=~ãçìåíë=íç=~ééêçñáã~íÉäó=ahh=TRãK==
=
få=áíë=Éî~äì~íáçå=çÑ=íÜÉ=lÑÑÉêI=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=Ü~ë=~äëç=ÅçåëáÇÉêÉÇ=íÜÉ=ÑçääçïáåÖ=Çáë~Çî~åí~ÖÉë=
íç=íÜÉ=ëÜ~êÉÜçäÇÉêë=çÑ=~ÅÅÉéíáåÖ=íÜÉ=lÑÑÉêW==
=
⎯ pÜ~êÉÜçäÇÉêë=ïáää= Ü~îÉ= åç=çééçêíìåáíó= Ñçê= çåÖçáåÖ=é~êíáÅáé~íáçå= áå= íÜÉ=`çãé~åó= ÑçääçïáåÖ= íÜÉ=

íê~åë~ÅíáçåI= ãÉ~åáåÖ= íÜ~í= ëÜ~êÉÜçäÇÉêë= ïáää= ÅÉ~ëÉ= íç= é~êíáÅáé~íÉ= áå= `meÛë= ÑìíìêÉ= É~êåáåÖë= çê=
ÖêçïíÜ=çê=íç=ÄÉåÉÑáí=Ñêçã=~=éçíÉåíá~ä=áåÅêÉ~ëÉI=áÑ=~åóI=áå=íÜÉ=î~äìÉ=çÑ=íÜÉ=`çãé~åóK=

=
⎯ iá~Äáäáíó= íç= í~ñ~íáçå= ïáää= ÇÉéÉåÇ= çå= íÜÉ= áåÇáîáÇì~ä= ÅáêÅìãëí~åÅÉë= çÑ= É~ÅÜ= ëÜ~êÉÜçäÇÉê= Äìí= íÜÉ=

êÉÅÉáéí=çÑ= íÜÉ=Å~ëÜ=ÅçåëáÇÉê~íáçå=ìåÇÉê= íÜÉ=lÑÑÉê=ïáää=ÖÉåÉê~ääó=ÅçåëíáíìíÉ=~= í~ñ~ÄäÉ= íê~åë~Åíáçå=
Ñçê= ëÜ~êÉÜçäÇÉêëK= qÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë= êÉÅçããÉåÇë= íÜ~í= É~ÅÜ= ëÜ~êÉÜçäÇÉê= Éî~äì~íÉ=ÜáëLÜÉê=
çïå=í~ñ=éçëáíáçå=áå=ÅçååÉÅíáçå=ïáíÜ=~ÅÅÉéíáåÖ=íÜÉ=lÑÑÉêK=

=
⎯ `me=ÉãéäçóÉÉë=ïáíÜ=ÉãéäçóÉÉ=ëÜ~êÉë=ÜÉäÇ= áå=ÄäçÅâÉÇ=~ÅÅçìåíë=ïáää=åçí=ÄÉ=~ääçïÉÇ=íç=~ÅÅÉéí=

íÜÉ=íÉåÇÉê=lÑÑÉê=ÇìêáåÖ=íÜÉ=ëéÉÅáÑáÉÇ=çÑÑÉê=éÉêáçÇK=eçïÉîÉêI=ëìÄàÉÅí=íç=ÅçãéäÉíáçå=çÑ=íÜÉ=lÑÑÉêI=
j^é=`çéÉåÜ~ÖÉå= áë=ÅçããáííÉÇ= íç=ÉåëìêÉ= íÜ~í=ÜçäÇÉêë=çÑ=ÉãéäçóÉÉ=ëÜ~êÉë= áëëìÉÇ=Äó=`me= áå=
OMMM=~êÉ=çÑÑÉêÉÇ=íÜÉ=çééçêíìåáíó=íç=ëÉää=íÜÉáê=ÉãéäçóÉÉ=ëÜ~êÉë=~í=íÜÉ=çÑÑÉê=éêáÅÉI=~åÇ=çå=ëáãáä~ê=
íÉêãë=~åÇ=ÅçåÇáíáçåë=íç=íÜÉ=lÑÑÉêK=fí=áë=Éåîáë~ÖÉÇ=íÜ~í=íÜáë=çééçêíìåáíó=ïáää=ÄÉ=~î~áä~ÄäÉ=áå=íÜÉ=Ñáêëí=
èì~êíÉê=çÑ=OMMS=ïÜÉå=íÜÉ=éÉêáçÇ=çÑ=êÉëíêáÅíáçå=Ñêçã=ë~äÉ=~íí~ÅÜÉÇ=íç=ëìÅÜ=ÉãéäçóÉÉ=ëÜ~êÉë=Ü~ë=
ÉåÇÉÇK= få=ëç= Ñ~ê=~ë= íÜÉ=ÉãéäçóÉÉ=ëÜ~êÉë=íÜ~í=ïÉêÉ=çÑÑÉêÉÇ= áå=Äó=`me= áå=OMMR=~êÉ=ÅçåÅÉêåÉÇI=
j^é= `çéÉåÜ~ÖÉå= áåíÉåÇë= íç= ëÉÉâ= ~= ëçäìíáçå= ïÜáÅÜ= ÉåëìêÉë= íÜ~í= ÜçäÇÉêë= çÑ= ëìÅÜ= ÉãéäçóÉÉ=
ëÜ~êÉë=~êÉ=çÑÑÉêÉÇ=íÜÉ=çééçêíìåáíó=çÑ=ëÉääáåÖ=íÜÉëÉ=ÉãéäçóÉÉ=ëÜ~êÉë=çå=ë~íáëÑ~Åíçêó=íÉêãë=~ÑíÉê=
Éñéáêó=çÑ=íÜÉ=êÉäÉî~åí=êÉëíêáÅíáçå=éÉêáçÇK=

=
få=~ÇÇáíáçåI= áå=êÉ~ÅÜáåÖ= áíë=êÉÅçããÉåÇ~íáçåI=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=Ü~ë=~äëç=ÅçåëáÇÉêÉÇ=~=Ñ~áêåÉëë=
çéáåáçå= ÇÉäáîÉêÉÇ= íç= íÜÉ= _ç~êÇ= çÑ= aáêÉÅíçêë= çå= lÅíçÄÉê= ONI= OMMRI= Äó= jÉêêáää= ióåÅÜ= fåíÉêå~íáçå~äI=
Ñáå~åÅá~ä= ~Çîáëçê= íç= `meI= íç= íÜÉ= ÉÑÑÉÅí= íÜ~íI= Ä~ëÉÇ= ìéçå= ~åÇ= ëìÄàÉÅí= íç= íÜÉ= èì~äáÑáÅ~íáçåë= ~åÇ=
~ëëìãéíáçåë= ëÉí= ÑçêíÜ= áå= ëìÅÜ= çéáåáçå= EíÜÉ= “léáåáçåÒFI= íÜÉ= ÅçåëáÇÉê~íáçå= íç= ÄÉ= êÉÅÉáîÉÇ= áë= Ñ~áê= íç=
ëÜ~êÉÜçäÇÉêë= çÑ= `me= Ñêçã= ~= Ñáå~åÅá~ä= éçáåí= çÑ= îáÉïK= qÜÉ= léáåáçå= ï~ë= éêçîáÇÉÇ= ëçäÉäó= Ñçê= íÜÉ=
áåÑçêã~íáçå=~åÇ=~ëëáëí~åÅÉ=çÑ=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=áå=ÅçåëáÇÉêáåÖ=íÜÉ=lÑÑÉê=~åÇ=áë=åçí=íç=ÄÉ=êÉäáÉÇ=
ìéçå=Ñçê=~åó=çíÜÉê=éìêéçëÉ=çê=Äó=~åó=çíÜÉê=é~êíóK=
=
få=äáÖÜí=çÑ=íÜÉ=ÅçåëáÇÉê~íáçåë=~ÄçîÉI=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=Ü~ë=ÇÉÅáÇÉÇ=íç=ìå~åáãçìëäó=êÉÅçããÉåÇ=
íÜ~í=íÜÉ=ëÜ~êÉÜçäÇÉêë=~ÅÅÉéí=íÜÉ=lÑÑÉêK=
=
`çéÉåÜ~ÖÉåI=lÅíçÄÉê=OQI=OMMR=
==
`çéÉåÜ~ÖÉå=^áêéçêíë=^Lp=
qeb=_l^oa=lc=afob`qlop 



=
=

= NM

PK= oÉ~ëçåë=Ñçê=íÜÉ=qÉåÇÉê=lÑÑÉê=~åÇ=éêçëéÉÅíë=Ñçê=`çéÉåÜ~ÖÉå=^áêéçêíë=
 
qÜÉ=qÉåÇÉê=lÑÑÉê=áë=ÅçåëáëíÉåí=ïáíÜ=íÜÉ=áåîÉëíãÉåí=ÅêáíÉêá~=çÑ=j^é=ïÜáÅÜ=áåÅäìÇÉë=íÜÉ=~Åèìáëáíáçå=çÑ=
ëáÖåáÑáÅ~åí= ëÜ~êÉÜçäÇáåÖë= áå= ëÉäÉÅíÉÇ= ~áêéçêíëK= _ó= çÄí~áåáåÖ= ~= ëáÖåáÑáÅ~åí= ëÜ~êÉÜçäÇáåÖI=j^é= Ü~ë= ~=
ÖêÉ~íÉê=~Äáäáíó=íç=ãÉ~åáåÖÑìääó=áåÑäìÉåÅÉ=íÜÉ=ÑìíìêÉ=ÇáêÉÅíáçå=~åÇ=ëíê~íÉÖó=çÑ=íÜÉ=~áêéçêíë=áå=ïÜáÅÜ=áí=Ü~ë=
áåîÉëíÉÇK=j^é=ÅçåëáÇÉêë=`me=íç=ÄÉ=~=ïÉää=ã~å~ÖÉÇ=ÄìëáåÉëë=áå=áíë=ÅìêêÉåí=ÑçêãK=j^é=áë=ïÉää=éä~ÅÉÇ=
íç=~ëëáëí=`me=íç=ÅçåíáåìÉ=íç=ÇÉîÉäçé=~åÇ=áãéäÉãÉåí=~ééêçéêá~íÉ=ëíê~íÉÖáÉë=Ñçê=áíë=ÄìëáåÉëëÉëK=
=
j^é=Ü~ë=íÜÉ=ÜáÖÜÉëí=êÉÖ~êÇ=Ñçê=`me=ã~å~ÖÉãÉåí=~åÇ=j^é=Ü~ë=åç=áåíÉåíáçå=íç=áãéäÉãÉåí=ÅÜ~åÖÉë=
íç=íÜÉ=ÉñáëíáåÖ=ã~å~ÖÉãÉåíK=j^é=áåíÉåÇë=íÜ~í=íÜÉ=~Åèìáëáíáçå=çÑ=`me=pÜ~êÉë=éìêëì~åí=íç=íÜÉ=qÉåÇÉê=
lÑÑÉê=ïáää=åçí=êÉëìäí=áå=ÅÜ~åÖÉë=íç=íÜÉ=çêÖ~åáë~íáçå~ä=ëíêìÅíìêÉ=çÑ=`me=åçê=áå=íÜÉ=íÉêãë=çÑ=ÉãéäçóãÉåí=
çÑ=íÜÉ=ÉãéäçóÉÉë=çÑ=`meK=
=
fÑ= íÜÉ= qÉåÇÉê= lÑÑÉê= áë= ëìÅÅÉëëÑìäI= j^é= áåíÉåÇë= íç= ÅççéÉê~íÉ= ïáíÜ= `me= áå= êÉä~íáçå= íç= åÉï= ~áêéçêí=
áåîÉëíãÉåí=çééçêíìåáíáÉë=~åÇ=íÜÉ=éêçîáëáçå=çÑ=íÉÅÜåáÅ~ä=ëÉêîáÅÉë=Äó=`me=íç=j^éK=qÜÉëÉ=ÅççéÉê~íáîÉ=
áåáíá~íáîÉë=ïçìäÇ=ÄÉ=ÉåíÉêÉÇ=áåíç=çå=ÅçããÉêÅá~äI=~êãÛë=äÉåÖíÜ=íÉêãë=íÜ~í=~êÉ=ãìíì~ääó=~ÅÅÉéí~ÄäÉ=íç=
ÄçíÜ=j^é=~åÇ=`meK=
=
qÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=`me=~ååçìåÅÉÇ=çå=OQ=lÅíçÄÉê=OMMR= íÜ~í= áí=ìå~åáãçìëäó= êÉÅçããÉåÇë=
~ÅÅÉéí~åÅÉ= çÑ= íÜÉ= qÉåÇÉê= lÑÑÉê= Äó= `me= ëÜ~êÉÜçäÇÉêëK= kÉáíÜÉê=j^é= `çéÉåÜ~ÖÉå= åçê=j^é= Ü~îÉ=
ÉåíÉêÉÇ= áåíç= ~åó= ~ÖêÉÉãÉåí= ïáíÜ= êÉëéÉÅí= íç= ~åó= éçëíJ~Åèìáëáíáçå= ÅçãéÉåë~íáçå= é~ó~ÄäÉ= íç= ~åó=
ãÉãÄÉêë=çÑ=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=`me=åçê=~åó=ãÉãÄÉê=çÑ=`me=ã~å~ÖÉãÉåíK=kÉáíÜÉê=j^é=åçê=
j^é= `çéÉåÜ~ÖÉå= Ü~ë= Ü~Ç= ~ÅÅÉëë= íç= ~åó= åçåJéìÄäáÅ= éêáÅÉ= ëÉåëáíáîÉ= áåÑçêã~íáçå= êÉÖ~êÇáåÖ= íÜÉ=
`çãé~åóK=
=
réçå=ÅçãéäÉíáçå=çÑ= íÜÉ=qÉåÇÉê=lÑÑÉêI=j^é=`çéÉåÜ~ÖÉå= áåíÉåÇë= íç= êÉèìÉëí= íÜ~í= ~å=bñíê~çêÇáå~êó=
dÉåÉê~ä=jÉÉíáåÖ=çÑ=`me=áë=ÅçåîÉåÉÇ=íç=ÉäÉÅí=åÉï=ãÉãÄÉêë=íç=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=`meK=^í=
ëìÅÜ= ~å= bñíê~çêÇáå~êó= dÉåÉê~ä= jÉÉíáåÖI= j^é= `çéÉåÜ~ÖÉå= ïáää= ëÉÉâ= íç= ~ÅÜáÉîÉ= ã~àçêáíó=
êÉéêÉëÉåí~íáçå=çå= íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=`meK=pìÄàÉÅí= íç= íÜ~íI=j^é=~äëç=ÅçåëáÇÉêë= áí=ÇÉëáê~ÄäÉ=
íÜ~í=íÜÉêÉ=áë=Åçåíáåìáíó=áå=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=`me=ïáíÜ=~å=~ééêçéêá~íÉ=Ä~ä~åÅÉ=çÑ=êÉäÉî~åí=ëâáääë=
~åÇ=áåÇìëíêó=ÉñéÉêáÉåÅÉK==
=
fÑ=ìéçå=ëÉííäÉãÉåí=çÑ= íÜÉ=qÉåÇÉê=lÑÑÉêI=j^é=`çéÉåÜ~ÖÉå=Ü~ë=åçí=çÄí~áåÉÇ=ãçêÉ=íÜ~å=VMB=çÑ=íÜÉ=
fëëìÉÇ=pÜ~êÉë=~åÇ=îçíáåÖ=êáÖÜíë=áå=`meI=`me=pÜ~êÉë=ïáää=êÉã~áå=äáëíÉÇ=çå=íÜÉ=`pb=~åÇ=íÜÉ=ÅìêêÉåí=
áåíÉåíáçå=çÑ=j^é=`çéÉåÜ~ÖÉå=ïçìäÇ=åçí=ÄÉ= íç=éêçéçëÉ=ÅÜ~åÖÉë= íç= íÜÉ=^êíáÅäÉë=çÑ=^ëëçÅá~íáçå=çÑ=
`meK=`me=pÜ~êÉÜçäÇÉêë=ëÜçìäÇ=ÄÉ=~ï~êÉ=íÜ~í=áÑ=íÜáë=ÅáêÅìãëí~åÅÉ=ïÉêÉ=íç=~êáëÉI=íÜÉ=íê~ÇáåÖ=äáèìáÇáíó=
çÑ=`me=pÜ~êÉë=ã~ó=ÄÉ=êÉÇìÅÉÇK=
=
fÑ=ìéçå=ëÉííäÉãÉåí=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉêI=j^é=`çéÉåÜ~ÖÉå=Ü~ë=çÄí~áåÉÇ=ãçêÉ=íÜ~å=VMB=çÑ=íÜÉ=`me=
pÜ~êÉëI=j^é=`çéÉåÜ~ÖÉå=áåíÉåÇë=íç=áåáíá~íÉ=Åçãéìäëçêó=êÉÇÉãéíáçå=éêçÅÉÇìêÉëI=ÉáíÜÉê=éìêëì~åí=íç=
ëÉÅíáçå=OMÉ=çÑ= íÜÉ=a~åáëÜ=`çãé~åáÉë=^Åí=çê=éìêëì~åí=íç=~=êÉÇÉãéíáçå=éêçîáëáçå=íç=ÄÉ= áåÅäìÇÉÇ= áå=
íÜÉ=^êíáÅäÉë=çÑ=^ëëçÅá~íáçå=çÑ=`meI=ïáíÜ=íÜÉ=~áã=çÑ=ëÉÉâáåÖ=~=ÇÉäáëíáåÖ=çÑ=`me=pÜ~êÉë=Ñêçã=íÜÉ=`pbK==
=
kç=ã~íÉêá~ä=ÅÜ~åÖÉ=áå=íÜÉ=Å~éáí~ä=ëíêìÅíìêÉ=çÑ=`me=áë=Éåîáë~ÖÉÇ=Äó=j^é=`çéÉåÜ~ÖÉå=áå=íÜÉ=ëÜçêí=
íÉêã=ìåäÉëë=êÉèìáêÉÇ=ìåÇÉê=íÜÉ=ÉñáëíáåÖ=Ñáå~åÅá~ä=~ÖêÉÉãÉåíë=çÑ=`me=çê=~ë=êÉèìáêÉÇ= áå=íÜÉ=çêÇáå~êó=
ÅçìêëÉ= çÑ= ÄìëáåÉëëK= ^ë= ~= ã~ííÉê= çÑ= ÖççÇ= ÄìëáåÉëë= éê~ÅíáÅÉ= ~åÇ= çå= ~= éÉêáçÇáÅ= Ä~ëáëI= íÜÉ= Å~éáí~ä=
ëíêìÅíìêÉ= çÑ= `me= ïáää= ÄÉ= êÉîáÉïÉÇ= Äó= íÜÉ= _ç~êÇ= çÑ= aáêÉÅíçêë= çÑ= `me= ~åÇ= íÜÉ= `me= ëÉåáçê=
ã~å~ÖÉãÉåí=íÉ~ãK==
=
kç=ã~íÉêá~ä=ÅÜ~åÖÉ= áå=íÜÉ=Öêçìé=Åçêéçê~íÉ=ëíêìÅíìêÉ=çÑ=`me=áë=Éåîáë~ÖÉÇ=Äó=j^é=`çéÉåÜ~ÖÉå= áå=
íÜÉ=ëÜçêí=íÉêãK=j^é=`çéÉåÜ~ÖÉå=áåíÉåÇë=íÜ~íI=çå=~å=çåÖçáåÖ=Ä~ëáëI=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=`me=
ïáää=ÅçåëáÇÉê=íÜÉ=~ééêçéêá~íÉåÉëë=çÑ=íÜÉ=Öêçìé=Åçêéçê~íÉ=ëíêìÅíìêÉ=áå=äáÖÜí=çÑ=íÜÉ=ÄìëáåÉëë=~ÅíáîáíáÉë=çÑ=
íÜÉ=ÖêçìéK=kç=ÇáîÉëíãÉåí=çÑ=~åó=çÑ=íÜÉ=ÉñáëíáåÖ=~ÅíáîáíáÉë=çÑ=`me=áë=Éåîáë~ÖÉÇ=Äó=j^é=`çéÉåÜ~ÖÉå=
áå=íÜÉ=ëÜçêí=íÉêãK==



=
=

= NN

QK= qÉêãë=~åÇ=`çåÇáíáçåë=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉê=
 
_ìóÉê= j~Åèì~êáÉ=^áêéçêíë=`çéÉåÜ~ÖÉå=^ép=

E`so=kçK=OV=NQ=QO=QVF=
eK`K=^åÇÉêëÉåë=_çìäÉî~êÇ=NO=
NRRP=`çéÉåÜ~ÖÉå=s=
aÉåã~êâ=

 
lÑÑÉê=mêáÅÉ= qÜÉ=ëÜ~êÉÜçäÇÉêë=çÑ=`me=~êÉ=çÑÑÉêÉÇ=ahh=OIMMM=áå=Å~ëÜ=Ñçê=É~ÅÜ=`me=pÜ~êÉ=

ïáíÜ=~=åçãáå~ä=î~äìÉ=çÑ=ahh=NMM=Efpfk=ÅçÇÉ=ahMMNMOMNNMOFK=
=
fÑ= `me= é~óë= ÇáîáÇÉåÇë= çê=ã~âÉë= ~åó= çíÜÉê= ÇáëíêáÄìíáçåë= íç= áíë= ëÜ~êÉÜçäÇÉêë=
éêáçê=íç=ëÉííäÉãÉåí=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉêI=íÜÉ=lÑÑÉê=mêáÅÉ=íç=ÄÉ=é~áÇ=éìêëì~åí=íç=
íÜÉ=qÉåÇÉê=lÑÑÉê=ïáää=ÄÉ=êÉÇìÅÉÇ=ÅçêêÉëéçåÇáåÖäó=Eahh=Ñçê=ahhFK=

 
lÑÑÉê=mÉêáçÇ= qÜÉ=qÉåÇÉê=lÑÑÉê= í~âÉë=ÉÑÑÉÅí=çå=jçåÇ~óI=OQ=lÅíçÄÉê=OMMR=~åÇ=ÉñéáêÉë=çå=

cêáÇ~óI=V=aÉÅÉãÄÉê=OMMRI=~í=U=éKãK=Ea~åáëÜ=íáãÉF=çê=~í=íÜÉ=Éñéáê~íáçå=çÑ=~åó=
ÉñíÉåëáçå= çÑ= íÜÉ= lÑÑÉê= mÉêáçÇK= ^ÅÅÉéí~åÅÉ= çÑ= íÜÉ= qÉåÇÉê= lÑÑÉê= ãìëí= ÄÉ=
êÉÅÉáîÉÇ=Äó=^äÑêÉÇ=_ÉêÖ=^_k=^jol=íÜêçìÖÜ=íÜÉ=íÉåÇÉêáåÖ=ëÜ~êÉÜçäÇÉêëÛ=çïå=
ÅìëíçÇá~å=Ä~åâë=çê=ëíçÅâÄêçâÉêë=éêáçê=íç=íÜÉ=Éñéáêó=çÑ=íÜÉ=lÑÑÉê=mÉêáçÇK=

 
^ÅÅÉéí~åÅÉ=
mêçÅÉÇìêÉ=

pÜ~êÉÜçäÇÉêë=ïáëÜáåÖ= íç= íÉåÇÉê= íÜÉáê= `me=pÜ~êÉë= ëìÄàÉÅí= íç= íÜÉ= íÉêãë= ~åÇ=
ÅçåÇáíáçåë= çÑ= íÜÉ= lÑÑÉê= açÅìãÉåí= ~êÉ= ÉåÅçìê~ÖÉÇ= íç= Åçåí~Åí= íÜÉáê= çïå=
ÅìëíçÇá~å= Ä~åâ= çê= ëíçÅâÄêçâÉêI= êÉèìÉëíáåÖ= íÜ~í= ~ÅÅÉéí~åÅÉ= çÑ= íÜÉ= qÉåÇÉê=
lÑÑÉê=ÄÉ=ÅçããìåáÅ~íÉÇ=íç=^äÑêÉÇ=_ÉêÖ=^_k=^jolK==
=
pÜ~êÉÜçäÇÉêë= ïáëÜáåÖ= íç= ~ÅÅÉéí= íÜÉ= qÉåÇÉê= lÑÑÉê= ~êÉ= êÉèìÉëíÉÇ= íç= ìëÉ= íÜÉ=
~ÅÅÉéí~åÅÉ=Ñçêã=~íí~ÅÜÉÇ=íç=íÜáë=lÑÑÉê=açÅìãÉåíK==
=
pÜ~êÉÜçäÇÉêë= áå=`me= ëÜçìäÇ= åçíÉ= íÜ~í= ~ÅÅÉéí~åÅÉ=ãìëí= ÄÉ= åçíáÑáÉÇ= íç= íÜÉáê=
çïå=ÅìëíçÇá~å=Ä~åâ=çê=ëíçÅâÄêçâÉê=áå=ÇìÉ=íáãÉ=íç=~ääçï=íÜÉ=ÅìëíçÇá~å=Ä~åâ=çê=
ëíçÅâÄêçâÉê=íç=éêçÅÉëë=~åÇ=ÅçããìåáÅ~íÉ=íÜÉ=~ÅÅÉéí~åÅÉ=íç=^äÑêÉÇ=_ÉêÖ=^_k=
^jol=ÄÉÑçêÉ=íÜÉ=lÑÑÉê=mÉêáçÇ=ÉñéáêÉëK=

 
^ååçìåÅÉãÉåí=
çÑ=íÜÉ=êÉëìäí=çÑ=
íÜÉ=qÉåÇÉê=lÑÑÉê=

j^é=`çéÉåÜ~ÖÉå=ïáää=~ååçìåÅÉ= íÜÉ= êÉëìäí=çÑ=~ÅÅÉéí~åÅÉë= êÉÅÉáîÉÇ= íÜêçìÖÜ=
íÜÉ=`pb=åç=ä~íÉê=íÜ~å=íÜêÉÉ=píçÅâ=bñÅÜ~åÖÉ=a~óë=~ÑíÉê=íÜÉ=Éñéáêó=çÑ=íÜÉ=lÑÑÉê=
mÉêáçÇK= qÜÉ= `pb= Ü~ë= ~ÅÅÉéíÉÇ= íÜ~í= j^é= `çéÉåÜ~ÖÉå= Ü~ë= ÉñíÉåÇÉÇ= íÜÉ=
éÉêáçÇ= Ñçê= íÜÉ=~ååçìåÅÉãÉåí=çÑ= íÜÉ= êÉëìäí=çÑ= íÜÉ=qÉåÇÉê=lÑÑÉê=Äó=çåÉ=píçÅâ=
bñÅÜ~åÖÉ=a~ó=EÅçãé~êÉÇ=íç=åçêã~ä=éê~ÅíáÅÉFK=qÜáë=áë=ÇìÉ=íç=íÜÉ=ä~êÖÉ=åìãÄÉê=
çÑ=áåîÉëíçêë=íÜ~í=ÜçäÇ=`me=pÜ~êÉë=~åÇ=íÜÉ=åìãÄÉê=çÑ=íÜÉ=àìêáëÇáÅíáçåë=áå=ïÜáÅÜ=
íÜÉëÉ=áåîÉëíçêë=êÉëáÇÉI=áå=~ÇÇáíáçå=íç=íÜÉ=éê~ÅíáÅ~ä=êÉèìáêÉãÉåíë=êÉä~íáåÖ=íç=íÜÉ=
~ÖÖêÉÖ~íáçå=çÑ=~ÅÅÉéí~åÅÉë=êÉÅÉáîÉÇ=éìêëì~åí=íç=íÜÉ=qÉåÇÉê=lÑÑÉêK=fÑ=íÜÉ=lÑÑÉê=
mÉêáçÇ= áë= åçí= ÉñíÉåÇÉÇI=j^é=`çéÉåÜ~ÖÉå= ÉñéÉÅíë= íÜ~í= íÜáë= ~ååçìåÅÉãÉåí=
ïáää= ÄÉ= ã~ÇÉ= çå= tÉÇåÉëÇ~óI= NQ= aÉÅÉãÄÉê= OMMRK= qÜÉ= ~ååçìåÅÉãÉåí= ïáää=
ëí~íÉ= íÜ~í= ÉáíÜÉê= ~ää= ÅçåÇáíáçåë= íç= íÜÉ= qÉåÇÉê= lÑÑÉê= Ü~îÉ= ÄÉÉå= ë~íáëÑáÉÇ= çê=
ï~áîÉÇ=~åÇ=íÜ~í=íÜÉ=qÉåÇÉê=lÑÑÉê=ïáää=íÜÉêÉÑçêÉ=ÄÉ=ÅçãéäÉíÉÇ=çêI=~äíÉêå~íáîÉäóI=
íÜ~í=ÅÉêí~áå=ÅçåÇáíáçåë=Ü~îÉ=åçí=ÄÉÉå=ë~íáëÑáÉÇ=çê=ï~áîÉÇI=~åÇ= íÜÉêÉÑçêÉ= íÜ~í=
íÜÉ=qÉåÇÉê=lÑÑÉê=áë=ïáíÜÇê~ïåK=

 
`çåÇáíáçåë= qÜÉ=qÉåÇÉê=lÑÑÉê=áë=ëìÄàÉÅí=íç=íÜÉ=ÑçääçïáåÖ=ÅçåÇáíáçåëW=

 
= ~F= j^é=`çéÉåÜ~ÖÉå=çïåëI=çê=Ü~ë=êÉÅÉáîÉÇ=î~äáÇ=~ÅÅÉéí~åÅÉë=éìêëì~åí=

íç=íÜÉ=qÉåÇÉê=lÑÑÉê=áå=êÉëéÉÅí=çÑI=~å=~ÖÖêÉÖ~íÉ=çÑ=ãçêÉ=íÜ~å=RMB=çÑ=
íÜÉ= fëëìÉÇ=pÜ~êÉë= ~åÇ= îçíáåÖ= êáÖÜíë= áå=`me= EíÜáë= áåÅäìÇÉë= íÜÉ= fåáíá~ä=
j^é=`çéÉåÜ~ÖÉå=pÜ~êÉÜçäÇáåÖFK=



=
=

= NO

 
= ÄF= `me= ~åÇ=j^é=`çéÉåÜ~ÖÉå= Ü~îÉ= çÄí~áåÉÇ= ~ää= åÉÅÉëë~êó= ~ééêçî~äë=

Ñêçã= éìÄäáÅI= àìÇáÅá~ä= ~åÇ= êÉÖìä~íçêó= ~ìíÜçêáíáÉëI= áåÅäìÇáåÖ= íÜÉ= br=
ÅçãéÉíáíáçå=~ìíÜçêáíáÉëI=çå=íÉêãë=ë~íáëÑ~Åíçêó=íç=j^é=`çéÉåÜ~ÖÉå=áå=
áíë=ëçäÉ=ÇáëÅêÉíáçåI=~åÇ=åç=ÅçãéÉíáíáçå=~ìíÜçêáíó=çê=~åó=çíÜÉê=éìÄäáÅI=
àìÇáÅá~ä= çê= êÉÖìä~íçêó= ~ìíÜçêáíó= Ü~ë= ~ëëÉêíÉÇ= çê= íÜêÉ~íÉåÉÇ= ~åó=
çÄàÉÅíáçå=ïÜáÅÜ=ÅçìäÇ=~ÑÑÉÅí=ÅçãéäÉíáçå=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉêK=

 
= ÅF= EáF=qÜÉêÉ=áë=åç=ÅÜ~åÖÉ=áå=çê=ÄáåÇáåÖ=ìåÇÉêí~âáåÖë=íç=ÅÜ~åÖÉ=íÜÉ=ëÜ~êÉ=

Å~éáí~ä=çÑ=`me=çê= áíë=^êíáÅäÉë=çÑ=^ëëçÅá~íáçå=~åÇ=íÜÉêÉ=Ü~îÉ=ÄÉÉå=åç=
~ååçìåÅÉãÉåíë= çÑ= éêçéçë~äë= áå= êÉä~íáçå= ÜÉêÉíçX= EááF= `me= ÇçÉë= åçí=
áëëìÉ= ~åó= ÅçåîÉêíáÄäÉ= ÇÉÄíI= ï~êê~åíë= çê= çíÜÉê= ëÉÅìêáíáÉë= ÇáêÉÅíäó= çê=
áåÇáêÉÅíäó=ÅçåîÉêíáÄäÉ=çê=ÉñÅÜ~åÖÉ~ÄäÉ=áåíç=`me=pÜ~êÉëX=~åÇ=EáááF=íÜÉêÉ=
áë=åç=ã~íÉêá~ä=áåÅêÉ~ëÉ=áå=íÜÉ=åÉí=áåÇÉÄíÉÇåÉëë=çÑ=`me=çê=~åó=ã~íÉêá~ä=
ÅÜ~åÖÉ=áå=íÜÉ=ÄìëáåÉëë=~ëëÉíë=çÑ=`meK=

=

= ÇF= qÜÉêÉ=Ü~ë=ÄÉÉå=åç=éêÉÅäìëáçå=çê=ã~íÉêá~ä=íÜêÉ~í=íç=ÅçãéäÉíáçå=çÑ=íÜÉ=
qÉåÇÉê= lÑÑÉê= Äó= äÉÖáëä~íáçåI= Åçìêí= ÇÉÅáëáçåëI= çê= ÇÉÅáëáçåë= Äó= éìÄäáÅ=
~ìíÜçêáíáÉëK=

 
= ÉF= qÜÉêÉ= Ü~îÉ= ÄÉÉå= åç= ÉîÉåíëI= ã~ííÉêë= çê= ÅáêÅìãëí~åÅÉë= íÜ~í= Ü~îÉ=

çÅÅìêêÉÇ= ÇìêáåÖ= íÜÉ= éÉêáçÇ= éêáçê= íç= ÅçãéäÉíáçå= çÑ= íÜÉ= qÉåÇÉê= lÑÑÉê=
ïÜáÅÜ=ã~ó=Ü~îÉ=~=ã~íÉêá~ä=~ÇîÉêëÉ=ÉÑÑÉÅí=çå=`meI=áíë=çéÉê~íáçåë=~åÇ=
ÄìëáåÉëë=~ÅíáîáíáÉëI=áíë=Ñáå~åÅá~ä=éçëáíáçå=~åÇ=éêçëéÉÅíëI=~åÇ=íÜ~í=`me=
ÇçÉë=åçíI=ÇìêáåÖ=ëìÅÜ=éÉêáçÇI=éìÄäáëÜ=áåÑçêã~íáçå=~Äçìí=ã~ííÉêë=íÜ~í=
ã~ó=Ü~îÉ=ã~íÉêá~ä=~ÇîÉêëÉ=áãé~Åí=çå=`meK=

 
= ÑF= qÜÉ= _ç~êÇ= çÑ= aáêÉÅíçêë= çÑ= `me= ÇçÉë= åçí= ïáíÜÇê~ï= áíë=

êÉÅçããÉåÇ~íáçå=íÜ~í=ëÜ~êÉÜçäÇÉêë=çÑ=`me=~ÅÅÉéí=íÜÉ=qÉåÇÉê=lÑÑÉêK=
 
= j^é=`çéÉåÜ~ÖÉå= áë=ÉåíáíäÉÇ= íç=ïáíÜÇê~ï= íÜÉ=qÉåÇÉê=lÑÑÉê= áÑ=çåÉ=çê=ãçêÉ=çÑ=

íÜÉ= ~ÄçîÉãÉåíáçåÉÇ= ÅçåÇáíáçåë= ~êÉ= åçí= ë~íáëÑáÉÇK= ^åó= ïáíÜÇê~ï~ä= çÑ= íÜÉ=
qÉåÇÉê=lÑÑÉê=ïáää= ÄÉ= ~ååçìåÅÉÇ= íÜêçìÖÜ= íÜÉ=`pb=~åÇ=Äó=ãÉ~åë=çÑ= ~=éêÉëë=
êÉäÉ~ëÉI= áÑ= ~åÇ= íç= íÜÉ= ÉñíÉåí= êÉèìáêÉÇ= ìåÇÉê= ~ééäáÅ~ÄäÉ= ä~ïëI= êìäÉë= ~åÇ=
êÉÖìä~íáçåëK==
=
j^é=`çéÉåÜ~ÖÉå=Ü~ë=åç=çÄäáÖ~íáçå=íç=~ÅèìáêÉ=~åó=ëÜ~êÉë= áå=`me=~åÇ=ëÜ~ää=
åçí= ÄÉ= ÇÉÉãÉÇ= íç= Ü~îÉ= ~ÅèìáêÉÇ= ~åó=`me=pÜ~êÉë= éìêëì~åí= íç= íÜáë= qÉåÇÉê=
lÑÑÉê= ìåäÉëë= ~åÇ= ìåíáä= ~ää= çÑ= íÜÉ=éêÉÅÉÇáåÖ= ÅçåÇáíáçåë= Ü~îÉ=ÄÉÉå= ë~íáëÑáÉÇ= çê=
ï~áîÉÇ=Äó=j^é=`çéÉåÜ~ÖÉåK=
=
j^é= `çéÉåÜ~ÖÉå= êÉëÉêîÉë= íÜÉ= êáÖÜí= áå= áíë= ëçäÉ= ÇáëÅêÉíáçå= íç= ï~áîÉ= çåÉ= çê=
ãçêÉ=çÑ= íÜÉ=ÅçåÇáíáçåë=ëÉí= ÑçêíÜ=~ÄçîÉI=éìêÅÜ~ëÉ=`me=pÜ~êÉë=íÉåÇÉêÉÇ=~åÇ=
ÅçãéäÉíÉ=íÜÉ=qÉåÇÉê=lÑÑÉê=ÉîÉå=íÜçìÖÜ=çåÉ=çê=ãçêÉ=çÑ=íÜÉ=~ÄçîÉ=ÅçåÇáíáçåë=
áë=åçí=ë~íáëÑáÉÇI=áå=ïÜçäÉ=çê=áå=é~êíK=

 



=
=

= NP

líÜÉê=qÉêãë= j^é= `çéÉåÜ~ÖÉå= êÉëÉêîÉë= íÜÉ= êáÖÜí= íç= ÉñíÉåÇ= íÜÉ= lÑÑÉê= mÉêáçÇ= çå= çåÉ= çê=
ãçêÉ=çÅÅ~ëáçåë=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=~ééäáÅ~ÄäÉ=êìäÉëK=kçíáÑáÅ~íáçå=çÑ=~åó=ëìÅÜ=
ÉñíÉåëáçå=ïáää=ÄÉ=~ååçìåÅÉÇ=Äó=j^é=`çéÉåÜ~ÖÉå= íÜêçìÖÜ= íÜÉ=`pb=éêáçê= íç=
íÜÉ=Éñéáêó=çÑ=íÜÉ=lÑÑÉê=mÉêáçÇK=qÜÉ=~ååçìåÅÉãÉåí=ïáää=ëéÉÅáÑó=íÜÉ=êÉîáëÉÇ=çÑÑÉê=
éÉêáçÇI=ïÜáÅÜ=ïáää= íÜÉå=ÄÉ=êÉÑÉêêÉÇ=íç=~ë=íÜÉ=“lÑÑÉê=mÉêáçÇÒK=^åó=ÉñíÉåëáçå=íç=
íÜÉ=lÑÑÉê= mÉêáçÇ= ~åÇLçê= ~åó= áåÅêÉ~ëÉ= çÑ= íÜÉ=lÑÑÉê= mêáÅÉ=ïáää= åçí= ÅçåëíáíìíÉ= ~=
åÉï= qÉåÇÉê= lÑÑÉêK= pÜ~êÉÜçäÇÉêë= ïÜç= Ü~îÉ= ~ÅÅÉéíÉÇ= íÜÉ= qÉåÇÉê= lÑÑÉê= ïáää=
ÅçåíáåìÉ= íç= ÄÉ= ÄçìåÇ= Äó= íÜÉáê= ~ÅÅÉéí~åÅÉë= áÑ= íÜÉ= lÑÑÉê= mÉêáçÇ= áë= ÉñíÉåÇÉÇ=
~åÇLçê= íÜÉ= lÑÑÉê= mêáÅÉ= áë= áåÅêÉ~ëÉÇK= fÑ= íÜÉ= lÑÑÉê= mêáÅÉ= áë= áåÅêÉ~ëÉÇI=
ëÜ~êÉÜçäÇÉêë=ïÜç=Ü~îÉ=~ÅÅÉéíÉÇ=íÜÉ=qÉåÇÉê=lÑÑÉê=~í=~= äçïÉê=lÑÑÉê=mêáÅÉ=ïáää=
~ìíçã~íáÅ~ääó=ÄÉ=ÉåíáíäÉÇ= íç= ëìÅÜ= áåÅêÉ~ëÉÇ=lÑÑÉê=mêáÅÉ= áÑ= íÜÉ=qÉåÇÉê=lÑÑÉê= áë=
ÅçãéäÉíÉÇK= qÜÉ= lÑÑÉê= mÉêáçÇ= ïáää= ÄÉ= ~= ã~ñáãìã= çÑ= NM= ïÉÉâëI= ìåäÉëë=
ÉñÉãéíáçå=áë=çÄí~áåÉÇ=Ñêçã=íÜÉ=cáå~åÅá~ä=pìéÉêîáëçêó=^ìíÜçêáíóK=

 
= j^é=`çéÉåÜ~ÖÉå=êÉëÉêîÉë= íÜÉ= êáÖÜí= íç=éìêÅÜ~ëÉ=`me=pÜ~êÉë= áå= íÜÉ=ã~êâÉí=

ÇìêáåÖ= íÜÉ= lÑÑÉê= mÉêáçÇK= ^åó= ëìÅÜ= éìêÅÜ~ëÉ= ïáää= åçí= ÄÉ= çå= íÉêãë= ãçêÉ=
Ñ~îçìê~ÄäÉ=íÜ~å=íÜÉ=íÉêãë=çÑÑÉêÉÇ=áå=íÜáë=qÉåÇÉê=lÑÑÉêK=

 
= ^ÅÅÉéí~åÅÉë= çÑ= íÜÉ= qÉåÇÉê= lÑÑÉê= ~êÉ= ÄáåÇáåÖ= ~åÇ= áêêÉîçÅ~ÄäÉ= Ñçê= íÜÉ=

ëÜ~êÉÜçäÇÉêë= ìåíáä= j^é= `çéÉåÜ~ÖÉå= ~ååçìåÅÉë= íÜêçìÖÜ= íÜÉ= `pb= íÜ~í= íÜÉ=
qÉåÇÉê=lÑÑÉê=ïáää=ÄÉ=ïáíÜÇê~ïåK=^ää=~ÅÅÉéí~åÅÉë=ïáää=ÄÉ=Å~åÅÉääÉÇ=~ìíçã~íáÅ~ääó=
áÑI=ÇìêáåÖ=íÜÉ=lÑÑÉê=mÉêáçÇI=~=ÅçãéÉíáåÖ=íÉåÇÉê=çÑÑÉê=~í=~=ÜáÖÜÉê=çÑÑÉê=éêáÅÉI=~åÇ=
çíÜÉêïáëÉ=çå=íÉêãë=~åÇ=ÅçåÇáíáçåë=íÜ~í=~êÉ=åçí= äÉëë= Ñ~îçìê~ÄäÉ= íç= íÜÉ=ëÉääáåÖ=
ëÜ~êÉÜçäÇÉêë=íÜ~å=íÜÉ=íÉêãë=~åÇ=ÅçåÇáíáçåë=ëÉí=ÑçêíÜ=áå=íÜáë=lÑÑÉê=açÅìãÉåíI=áë=
éìÄäáëÜÉÇK= qÜáë= ~ìíçã~íáÅ= Å~åÅÉää~íáçå= áë= ÅçåÇáíáçå~ä= çå= j^é= `çéÉåÜ~ÖÉå=
Ñ~áäáåÖ=íç=ã~íÅÜ=çê=ÉñÅÉÉÇ=ëìÅÜ=ÜáÖÜÉê=çÑÑÉê=éêáÅÉ=ïáíÜáå=ÑáîÉ=píçÅâ=bñÅÜ~åÖÉ=
a~óë=çÑ=éìÄäáÅ~íáçå=çÑ=íÜÉ=ÅçãéÉíáåÖ=íÉåÇÉê=çÑÑÉêEëF= E“éìÄäáÅ~íáçåÒ=ëÜ~ää=ãÉ~å=
éìÄäáÅ~íáçå=çÑ=~å=çÑÑÉê=ÇçÅìãÉåí=éìêëì~åí=íç=íÜÉ=êìäÉë=çÑ=íÜÉ=a~åáëÜ=pÉÅìêáíáÉë=
qê~ÇáåÖ=^ÅíFK=fÑ=j^é=`çéÉåÜ~ÖÉå=çÑÑÉêë=ëìÅÜ=ÜáÖÜÉê=çÑÑÉê=éêáÅÉI=~ÅÅÉéí~åÅÉë=
ïáää=åçí=ÄÉ=Å~åÅÉääÉÇI=~åÇ=j^é=`çéÉåÜ~ÖÉå=ïáää=ÉñíÉåÇ=íÜÉ=qÉåÇÉê=lÑÑÉê=Ñçê=~=
éÉêáçÇ=çÑ=åçí= äÉëë= íÜ~å= íÜÉ=ÖêÉ~íÉê=çÑ=NM=råáíÉÇ=pí~íÉë=ÄìëáåÉëë=Ç~óë=çê=NQ=
Å~äÉåÇ~ê=Ç~óë=Ñêçã=íÜÉ=Ç~ó=çÑ=~ååçìåÅÉãÉåí=çÑ=íÜÉ=ÉñíÉåÇÉÇ=lÑÑÉê=mÉêáçÇK==
=
pÜ~êÉÜçäÇÉêë=~ÅÅÉéíáåÖ=íÜáë=qÉåÇÉê=lÑÑÉê=ïáää=ÄÉ=ÉäáÖáÄäÉ=íç=îçíÉ=~í=~åó=ÖÉåÉê~ä=
ãÉÉíáåÖ=`me=ã~ó= ÜçäÇ= ÇìêáåÖ= íÜÉ=lÑÑÉê= mÉêáçÇI= ~åÇ= ëìÅÜ= ëÜ~êÉÜçäÇÉêë=ïáää=
êÉí~áå= íÜÉáê= êáÖÜí= íç= ~åó= ÇáîáÇÉåÇë= çê= çíÜÉê= ÇáëíêáÄìíáçåë= ïáíÜ= êÉëéÉÅí= íç= íÜÉ=
ëÜ~êÉë=áå=`me=ìåíáä=ëÉííäÉãÉåí=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉêK=
=
^ää= ëÜ~êÉë=ëçäÇ= íç=j^é=`çéÉåÜ~ÖÉå=~ÅÅçêÇáåÖ= íç= íÜáë=qÉåÇÉê=lÑÑÉê=ëÜ~ää=ÄÉ=
ÑêÉÉ=~åÇ=ÅäÉ~ê=çÑ=~åó=äáÉåI=Åä~áãI=ÅÜ~êÖÉI=çéíáçåI=ÉåÅìãÄê~åÅÉë=~åÇ=~åó=çíÜÉê=
íÜáêÇ=é~êíó=êáÖÜíëK=

 
bãéäçóÉÉ=
pÜ~êÉë=

eçäÇÉêë=çÑ=bãéäçóÉÉ=pÜ~êÉë=íÜ~í=~êÉ=êÉëíêáÅíÉÇ=éìêëì~åí=íç=pÉÅíáçå=T^=çÑ=íÜÉ=
a~åáëÜ= q~ñ= ^ëëÉëëãÉåí= ^Åí= ã~ó= ÄÉ= ìå~ÄäÉ= íç= ~ÅÅÉéí= íÜÉ= qÉåÇÉê= lÑÑÉê= áå=
êÉëéÉÅí=çÑ=íÜÉáê=bãéäçóÉÉ=pÜ~êÉë=ÇìÉ=íç=íÜÉ=íÉêãë=~åÇ=ÅçåÇáíáçåë=~íí~ÅÜáåÖ=íç=
íÜÉëÉ=bãéäçóÉÉ=pÜ~êÉëK=
=
eçäÇÉêë= çÑ= bãéäçóÉÉ= pÜ~êÉë= ~êÉ= ÉåÅçìê~ÖÉÇ= íç= ëÉÉâ= íÜÉáê= çïå= ~ÇîáÅÉ= áå=
êÉä~íáçå=íç=é~êíáÅìä~ê=í~ñ=ÅçåëÉèìÉåÅÉë=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉê=áå=êÉëéÉÅí=çÑ=íÜÉáê=
bãéäçóÉÉ=pÜ~êÉëK=
=
oÉÑÉêÉåÅÉ=áë=ã~ÇÉ=íç=pÉÅíáçå=NKU=çÑ=íÜáë=lÑÑÉê=açÅìãÉåí=êÉÖ~êÇáåÖ=bãéäçóÉÉ=
pÜ~êÉëK=

 



=
=

= NQ

cáå~åÅáåÖ= fÑ=~ää=çÑ=íÜÉ=`me=pÜ~êÉë=~êÉ=íÉåÇÉêÉÇ=áå=íÜÉ=qÉåÇÉê=lÑÑÉêI=íÜÉ=~ÖÖêÉÖ~íÉ=Å~ëÜ=
ÅçåëáÇÉê~íáçå= Ñçê= íÜÉ= fëëìÉÇ=pÜ~êÉë= EÄÉáåÖ=TIUQUIMTM=`me=pÜ~êÉëFI= äÉëë= íÜÉ=
fåáíá~ä= j^é= pÜ~êÉÜçäÇáåÖI= é~ó~ÄäÉ= Äó=j^é= `çéÉåÜ~ÖÉå= ìéçå= ëÉííäÉãÉåí= çÑ=
íÜÉ=qÉåÇÉê=lÑÑÉê=ïçìäÇ=Éèì~ä=~ééêçñáã~íÉäó=ahh=NPKQ=ÄáääáçåK==
=
j^é= `çéÉåÜ~ÖÉå= Ü~ë= ÑìåÇë= ~î~áä~ÄäÉ= íç= é~ó= íÜÉ= Å~ëÜ= ÅçåëáÇÉê~íáçå= Ñêçã=
ÅçããáííÉÇ= ÇÉÄí= Ñ~ÅáäáíáÉë= ~åÇ= ÑìåÇáåÖ= ~î~áä~ÄäÉ= Ñêçã=j^é= ~åÇ= çíÜÉê= ÉåíáíáÉë=
íÜ~í= ~êÉ= ã~å~ÖÉÇ= çê= ~ÇîáëÉÇ= Äó= ïÜçääó= çïåÉÇ= ëìÄëáÇá~êáÉë= çÑ= j~Åèì~êáÉ=
_~åâK=

 
q~ñ=
`çåëáÇÉê~íáçåë=

qÜÉ= í~ñ=ÅçåëÉèìÉåÅÉë= Ñçê=ëÜ~êÉÜçäÇÉêë= áå=ÅçååÉÅíáçå=ïáíÜ= íÜáë=qÉåÇÉê=lÑÑÉê=
ïáää= ÇÉéÉåÇ= çå= íÜÉ= áåÇáîáÇì~ä= ÅáêÅìãëí~åÅÉë= çÑ= É~ÅÜ= ëÜ~êÉÜçäÇÉêK=
pÜ~êÉÜçäÇÉêë= ~êÉ= ÉåÅçìê~ÖÉÇ= íç= Åçåëìäí= íÜÉáê= çïå= í~ñ= ~ÇîáëÉêë= êÉÖ~êÇáåÖ=
é~êíáÅìä~ê=í~ñ=ÅçåëÉèìÉåÅÉë=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉê=íç=íÜÉãK=

 
pÉííäÉãÉåí= pÉííäÉãÉåí= Ñçê=`me=ëÜ~êÉÜçäÇÉêë=ïÜç=Ü~îÉ=~ÖêÉÉÇ= íç=ëÉää= íÜÉáê=`me=pÜ~êÉë=

éìêëì~åí= íç= íÜÉ= qÉåÇÉê=lÑÑÉê=ïáää= í~âÉ= éä~ÅÉ= íÜêçìÖÜ= íÜÉ= ëÜ~êÉÜçäÇÉêëÛ= çïå=
ÅìëíçÇá~å= Ä~åâë= çê= ëíçÅâÄêçâÉêë= åç= ä~íÉê= íÜ~å= íÜêÉÉ= píçÅâ= bñÅÜ~åÖÉ=a~óë=
~ÑíÉê= íÜÉ= j^é= `çéÉåÜ~ÖÉå= ~ååçìåÅÉãÉåí= íÜêçìÖÜ= íÜÉ= `pb= íÜ~í= íÜÉ=
ÅçåÇáíáçåë=Ñçê=ÅçãéäÉíáçå=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉê=Ü~îÉ=ÄÉÉå=ãÉí=çê=ï~áîÉÇI=~ë=íÜÉ=
Å~ëÉ= ã~ó= ÄÉK= qÜáë= ~ååçìåÅÉãÉåí= ïáää= Åçåí~áå= ~= êÉÑÉêÉåÅÉ= íç= íÜÉ= Ñáå~ä=
ëÉííäÉãÉåí= Ç~íÉK= pÉííäÉãÉåí= áë= ÉñéÉÅíÉÇ= íç= í~âÉ= éä~ÅÉ= çå= jçåÇ~óI= NV=
aÉÅÉãÄÉê=OMMRK=pÉííäÉãÉåí=ïáää=ÄÉ=ã~ÇÉ= áå=Å~ëÜI= äÉëë=ÄêçâÉê~ÖÉ=~åÇ=çíÜÉê=
ëÉääáåÖ= ÉñéÉåëÉë= íç= íÜÉ= ÅìëíçÇá~å= Ä~åâë= çê= ëíçÅâÄêçâÉêë= çÑ= íÜÉ= ëÉääáåÖ=
ëÜ~êÉÜçäÇÉêëK=

 
pÉííäÉãÉåí=
^ÖÉåí=

^äÑêÉÇ=_ÉêÖ=^_k=^jol=
^ã~äáÉÖ~ÇÉ=PR=
mKlK=_çñ=TN=
NMMP=`çéÉåÜ~ÖÉå=h=
aÉåã~êâ=
qÉäW=HQR=PPVS=NMMM=
c~ñW=HQR=PPVS=NTMO=

 
açÅìãÉåíë= mìêëì~åí= íç= íÜÉ= a~åáëÜ= pÉÅìêáíáÉë= qê~ÇáåÖ= ^ÅíI= j^é= `çéÉåÜ~ÖÉå= ïáää= ~ëâ=

`me=íç=éêçîáÇÉ=êÉÖáëíÉêÉÇ=ëÜ~êÉÜçäÇÉêë=ïáíÜ=~=Åçéó=çÑ=íÜÉ=çÑÑÉê=~ÇîÉêíáëÉãÉåí=
íçÖÉíÜÉê=ïáíÜ=íÜáë=lÑÑÉê=açÅìãÉåí=~åÇ=íÜÉ=êÉä~íÉÇ=~ÅÅÉéí~åÅÉ=ÑçêãK=qÜáë=ÇçÉë=
åçí= ~ééäó= íç= `me= ëÜ~êÉÜçäÇÉêë= êÉëáÇÉåí= áå= àìêáëÇáÅíáçåë= áå= ïÜáÅÜ= íÜÉ=
ÇáëíêáÄìíáçå= çÑ= íÜÉ= qÉåÇÉê= lÑÑÉê= ïçìäÇ= ÄÉ= Åçåíê~êó= íç= íÜÉ= ä~ï= çê= çíÜÉêïáëÉ=
êÉëíêáÅíÉÇI=áåÅäìÇáåÖ=`~å~Ç~I=^ìëíê~äá~=~åÇ=g~é~åK==
=
^ÇÇáíáçå~ä= ÅçéáÉë= çÑ= íÜÉ= lÑÑÉê= açÅìãÉåí= áåÅäìÇáåÖ= ~ÅÅÉéí~åÅÉ= Ñçêãë= ~êÉ=
~î~áä~ÄäÉ=çå=êÉèìÉëí= Ñêçã=^äÑêÉÇ=_ÉêÖ=^_k=^jolI= íÉäK=HQR=PPVS=NMMMI=~åÇ=
Ñçê= a~åáëÜ= êÉëáÇÉåíë= ~= a~åáëÜ= îÉêëáçå= çÑ= íÜÉ= lÑÑÉê= açÅìãÉåí= ïáää= ~äëç= ÄÉ=
~î~áä~ÄäÉ=çå=ïïïKã~Åèì~êáÉKÅçãLã~éK=

 
dçîÉêåáåÖ=ä~ï= qÜÉ=qÉåÇÉê=lÑÑÉê=~ë=ïÉää=~ë=~ÅÅÉéí~åÅÉ=íÜÉêÉçÑ=áë=ëìÄàÉÅí=íç=a~åáëÜ=ä~ïK=

=
^åó=ÇáëéìíÉ=~êáëáåÖ=áå=ÅçååÉÅíáçå=ïáíÜ=íÜÉ=qÉåÇÉê=lÑÑÉê=ëÜ~ää=ÄÉ=ëìÄàÉÅí=íç=íÜÉ=
àìêáëÇáÅíáçå=çÑ=íÜÉ=j~êáíáãÉ=~åÇ=`çããÉêÅá~ä=`çìêí=áå=`çéÉåÜ~ÖÉå=çê=~åó=çíÜÉê=
a~åáëÜ= Åçìêí= íç= ïÜáÅÜ= íÜÉ= j~êáíáãÉ= ~åÇ= `çããÉêÅá~ä= `çìêí= ã~ó= êÉÑÉê= íÜÉ=
ÇáëéìíÉK=

 
 



=
=

= NR

cáå~åÅá~ä=
~Çîáëçêë=

j~Åèì~êáÉ=_~åâ=iáãáíÉÇ=EiçåÇçå=_ê~åÅÜF=
iÉîÉä=PMI=`áíómçáåí=
N=oçéÉã~âÉê=píêÉÉí=
içåÇçå=b`Ov=Vea=
råáíÉÇ=háåÖÇçã=

^äÑêÉÇ=_ÉêÖ=^_k=^jol=
^ã~äáÉÖ~ÇÉ=PR=
mKlK=_çñ=TN=
NMMP=`çéÉåÜ~ÖÉå=h=
aÉåã~êâ=

 
iÉÖ~ä=^Çîáëçê= iÉÖ~ä=~Çîáëçê=íç=j^é=~åÇ=j^é=`çéÉåÜ~ÖÉå=ïáíÜ=êÉëéÉÅí=íç=a~åáëÜ=ä~ïW=

=
dçêêáëëÉå=cÉÇÉêëéáÉä=háÉêâÉÖ~~êÇ=
eK`K=^åÇÉêëÉåë=_çìäÉî~êÇ=NO=
NRRP=`çéÉåÜ~ÖÉå=s=
aÉåã~êâ=

 
= fåèìáêáÉë=áå=ÅçååÉÅíáçå=ïáíÜ=íÜÉ=qÉåÇÉê=lÑÑÉê=Å~å=ÄÉ=ã~ÇÉ=íçW=

 
= j~Åèì~êáÉ=_~åâ=iáãáíÉÇ=EiçåÇçå=_ê~åÅÜF

`ÜêáëíçéÜÉê=cêçëíLa~ãá~å=pí~åäÉó=
iÉîÉä=PMI=`áíómçáåí=
N=oçéÉã~âÉê=píêÉÉí=
içåÇçå=b`Ov=Vea=
råáíÉÇ=háåÖÇçã=
qÉäW=HQQ=OMT=MSR=OMMM=
c~ñW=HQQ=OMT=MSR=ONRT=

^äÑêÉÇ=_ÉêÖ=^_k=^jol=
`~êëíÉå=eÉáåáäÇLj~Çë=^~Éå=
^ã~äáÉÖ~ÇÉ=PR=
mKlK=_çñ=TN=
NMMP=`çéÉåÜ~ÖÉå=h=
aÉåã~êâ=
qÉäKW=HQR=PPVS=NOMM==
c~ñW=HQR=PPVS=NPMM=

 



=
=

= NS

RK= aÉëÅêáéíáçå=çÑ=`çéÉåÜ~ÖÉå=^áêéçêíë=
 
qÜÉ= áåÑçêã~íáçå= áå= pÉÅíáçå= RI= pÉÅíáçå= S= ~åÇ=pÉÅíáçå= T= Ü~ë= ÄÉÉå= Éñíê~ÅíÉÇ= Ñêçã= íÜÉ=ãçëí= êÉÅÉåí=
~ååì~ä=~åÇ=èì~êíÉêäó=êÉéçêíë=çÑ=`me=~åÇI=ïÜÉêÉ=ëéÉÅáÑáÅ=êÉÑÉêÉåÅÉ=áë=ã~ÇÉ=íç=áíI=íÜÉ=çÑÑáÅá~ä=ïÉÄëáíÉ=
çÑ=íÜÉ=`çãé~åó=~í=ïïïKÅéÜKÇâK==
=
cçê= ÑìêíÜÉê= áåÑçêã~íáçå= çå= `çéÉåÜ~ÖÉå= ^áêéçêíëI= êÉÑÉê= íç= íÜÉ= çÑÑáÅá~ä= ïÉÄëáíÉ= çÑ= íÜÉ= `çãé~åó= çê=
êÉéçêíë=éìÄäáëÜÉÇ=Äó=`meK=kÉáíÜÉê=íÜÉ=ÅçåíÉåíë=çÑ=íÜÉ=çÑÑáÅá~ä=ïÉÄëáíÉ=çÑ=`meI=åçê=íÜÉ=ÅçåíÉåí=çÑ=~åó=
éìÄäáëÜÉÇ= Ñáå~åÅá~ä= êÉéçêíë= çÑ=`meI= ëÜ~ää= ÄÉ= ÇÉÉãÉÇ= íç= ÄÉ= áåÅçêéçê~íÉÇ= áåíç= íÜÉ=lÑÑÉê=açÅìãÉåí=
ìåäÉëë=~=ëéÉÅáÑáÅ=êÉÑÉêÉåÅÉ=íç=áí=áë=ã~ÇÉ=áå=íÜÉ=lÑÑÉê=açÅìãÉåíK==
 
RKNK= fåíêçÇìÅíáçå=
qÜÉ=`çãé~åó=çïåë=~åÇ=çéÉê~íÉë=`çéÉåÜ~ÖÉå=^áêéçêí=áå=h~ëíêìé=~åÇ=oçëâáäÇÉ=^áêéçêíK=få=~ÇÇáíáçåI=
`me=áë=ÉåÖ~ÖÉÇ=áå=áåíÉêå~íáçå~ä=~ÅíáîáíáÉë=áå=jÉñáÅç=EåáåÉ=~áêéçêíëFI=kÉïÅ~ëíäÉ=fåíÉêå~íáçå~ä=^áêéçêí=áå=
íÜÉ=rh=~åÇ=e~áå~å=jÉáä~å=^áêéçêí=áå=`Üáå~K=
=
qÜÉ= `çãé~åó= ï~ë= ïÜçääó= çïåÉÇ= Äó= íÜÉ= a~åáëÜ= pí~íÉ= ìåíáä= áí= ëçäÇ= ORB= çÑ= íÜÉ= ëÜ~êÉë= íç= éêáî~íÉ=
áåîÉëíçêë=áå=NVVQK=^í=íÜÉ=ë~ãÉ=íáãÉI=`me=ï~ë=äáëíÉÇ=çå=íÜÉ=`pbK=få=NVVS=~åÇ=OMMM=êÉëéÉÅíáîÉäóI=íÜÉ=
a~åáëÜ=pí~íÉ=ëçäÇ=~=ÑìêíÜÉê=OQB=~åÇ=NTB=çÑ=áíë=ëÜ~êÉë=áå=`meK==
 
RKOK= _ìëáåÉëë=~êÉ~ë=
táíÜ= ãçêÉ= íÜ~å= NV= ãáääáçå= é~ëëÉåÖÉêë= éÉê= ~ååìãI= NOV= ÇÉëíáå~íáçåë= ~åÇ= çîÉê= TR= ~áêäáåÉëI=
`çéÉåÜ~ÖÉå= ^áêéçêí= áå= h~ëíêìé= áë= íÜÉ= ä~êÖÉëí= ~áêéçêí= áå= pÅ~åÇáå~îá~K= qÜÉ= äçÅ~ä= Å~íÅÜãÉåí= ~êÉ~=
áåÅäìÇÉë= ~Äçìí= Ñçìê=ãáääáçå=éÉçéäÉ=ïáíÜáå= íïç=ÜçìêëÛ= ÇêáîáåÖ=Çáëí~åÅÉ= ~åÇ= ëáñ=ãáääáçå=éÉçéäÉ=ïáíÜáå=
íÜêÉÉ=ÜçìêëÛ= íê~îÉä= íáãÉK=p^p= áë=íÜÉ= ä~êÖÉëí=~áêäáåÉ=çéÉê~íáåÖ=~í=`çéÉåÜ~ÖÉå=^áêéçêí=ïáíÜ=~=ëÜ~êÉ=çÑ=
íê~ÑÑáÅ=êÉîÉåìÉë=çÑ=~ééêçñáã~íÉäó=RMBK=qÜÉ=~ÅíáîáíáÉë=~í=íÜÉ=~áêéçêíë=~í=`çéÉåÜ~ÖÉå=~åÇ=oçëâáäÇÉ=~êÉ=
ëéäáí= áåíç=qê~ÑÑáÅ=~åÇ=`çããÉêÅá~ä=ÄìëáåÉëëÉëK=cìêíÜÉêãçêÉ=íÜÉ=`çãé~åó= áåîÉëíë= áå=~áêéçêíë=çìíëáÇÉ=
aÉåã~êâK=
 
RKPK= qê~ÑÑáÅ==
qÜÉ= qê~ÑÑáÅ= ÄìëáåÉëë= ÅçãéêáëÉë= íÜÉ= çéÉê~íáçåëI= ÑìåÅíáçåë= ~åÇ= Ñ~ÅáäáíáÉëI= ïÜáÅÜ= íÜÉ= ~áêéçêíë= ~í=
`çéÉåÜ~ÖÉå= ~åÇ= oçëâáäÇÉ=ã~âÉ= ~î~áä~ÄäÉ= ëç= íÜ~í= ~áêäáåÉë= Å~å= çéÉê~íÉ= ÑäáÖÜíëK= oÉîÉåìÉ= Ñêçã= íÜáë=
ÄìëáåÉëë= ÅçãéêáëÉë= é~ëëÉåÖÉêI= í~âÉJçÑÑ= ~åÇ= é~êâáåÖ= ÅÜ~êÖÉë= é~áÇ= Äó= íÜÉ= ~áêäáåÉë= Ñçê= ìëáåÖ= íÜÉ=
Ñ~ÅáäáíáÉë=ã~ÇÉ=~î~áä~ÄäÉ=Äó=íÜÉ=~áêéçêíëK=qÜÉ=ÅÜ~êÖÉë=~êÉ=êÉÖìä~íÉÇ=Äó=íÜÉ=a~åáëÜ=pí~íÉK=få=~ÇÇáíáçåI=
êÉîÉåìÉ=áåÅäìÇÉë=çíÜÉê=íê~ÑÑáÅ=êÉä~íÉÇ=êÉîÉåìÉë=ëìÅÜ=~ë=êÉîÉåìÉë=Ñêçã=Ü~åÇäáåÖK==
 
få=OMMQ=íìêåçîÉê=ïáíÜáå=íÜÉ=qê~ÑÑáÅ=ÄìëáåÉëë=~ãçìåíÉÇ=íç=ahh=NIQSM=ãáääáçåI=Éèì~äáåÖ=RVB=çÑ=`me=
íìêåçîÉêK==
 
RKQK= `çããÉêÅá~ä=
qÜÉ=ÅçããÉêÅá~ä=ÄìëáåÉëë=ÅçãéêáëÉë=íÜÉ=Ñ~ÅáäáíáÉë=~åÇ=ëÉêîáÅÉë=éêçîáÇÉÇ=Äó=áíë=~áêéçêíë=íç=é~ëëÉåÖÉêë=
~åÇ=çíÜÉê=ìëÉêë=çÑ= íÜÉ=~áêéçêíë= áåÅäìÇáåÖ= ëíçêÉëI= êÉëí~ìê~åíëI= êÉëí= ~êÉ~ëI= äçìåÖÉëI=é~êâáåÖ= Ñ~ÅáäáíáÉë=
~åÇ=~=ÜçíÉäK=qÜÉ=î~ëí=ã~àçêáíó=çÑ=íÜÉ=çéÉê~íáçåë=Ü~îÉ=ÄÉÉå=ÅçåÅÉëëáçåÉÇ=íç=éêáî~íÉ=çéÉê~íçêëK=`me=
áë= ÅçåëÉèìÉåíäó=åçí=ÇáêÉÅíäó= áåîçäîÉÇ= áå= íÜÉ=Ç~óJíçJÇ~ó=çéÉê~íáçåë=çÑ= íÜÉëÉ=~ÅíáîáíáÉëK= cìêíÜÉêãçêÉI=
íÜáë= ÄìëáåÉëë= áåÅäìÇÉë= íÜÉ= äÉ~ëáåÖ= çÑ= ÄìáäÇáåÖë= çå= ëáíÉI= éêÉãáëÉë= ~åÇ= ä~åÇ= íç= íÜáêÇJé~êíó= äÉëëÉÉëK=
råäáâÉ=íê~ÑÑáÅ=êÉîÉåìÉI=ÅçããÉêÅá~ä=êÉîÉåìÉ=áë=åçí=ëÉé~ê~íÉäó=êÉÖìä~íÉÇ=Äó=íÜÉ=a~åáëÜ=pí~íÉK==
 
få=OMMQ=íìêåçîÉê=ïáíÜáå=íÜÉ=ÅçããÉêÅá~ä=ÄìëáåÉëë=~ãçìåíÉÇ=íç=ahh=VVT=ãáääáçåI=Éèì~äáåÖ=QMB=çÑ=íÜÉ=
Öêçìé=íìêåçîÉêK==
 
RKRK= fåíÉêå~íáçå~ä=
`me=Ü~ë=áåîÉëíÉÇ=ahh=OIMPV=ãáääáçå=áå=~ÅèìáêáåÖ=áåíÉêÉëíë= áå=ÑçêÉáÖå=~áêéçêíë=ëáåÅÉ=NVVUK=`me=Ü~ë=
í~êÖÉíÉÇ= ÑçêÉáÖå= ~áêéçêíë= ïáíÜ= ÖêÉ~íÉê= éÉêÅÉáîÉÇ= ÖêçïíÜ= éçíÉåíá~ä= íÜ~å= áå= aÉåã~êâK= qÜÉëÉ=
áåîÉëíãÉåíë= ïÉêÉ= ã~ÇÉ= áå= çêÇÉê= íç= êÉÇìÅÉ= íÜÉ= ÇÉéÉåÇÉåÅÉ= çÑ= íÜÉ= `çãé~åó= çå= áíë= ~ÅíáîáíáÉë= áå=
aÉåã~êâK=
 
qÜÉ=áåíÉêå~íáçå~ä=áåíÉêÉëíë=çÑ=`me=áå=~ëëçÅá~íÉÇ=Åçãé~åáÉë=çìíëáÇÉ=çÑ=aÉåã~êâ=~êÉ ëìãã~êáëÉÇ=áå=
íÜÉ=í~ÄäÉ=ÄÉäçïK=



=
=

= NT

 
`çãé~åó= `çìåíêó _ÉåÉÑáÅá~ä=

fåíÉêÉëí
^Åèìáëáíáçå=Åçëí=

EahhF

e~áå~å=jÉáä~å=^áêéçêí=`çãé~åó=iíÇ== `Üáå~ OMB PRPã

kÉïÅ~ëíäÉ=fåíÉêå~íáçå~ä=^áêéçêí=iíÇ== rKhK QVB NINVOã

dêìéç=^Éêçéçêíì~êáç=ÇÉä=pìêÉëíÉI=pK^K=ÇÉ=`KsK= jÉñáÅç NMB QVPã



=
=

= NU

SK= cáå~åÅá~ä=ÜáÖÜäáÖÜíë=~åÇ=çìíäççâ=çÑ=`çéÉåÜ~ÖÉå=^áêéçêíë=
=
SKNK= pìãã~êó=cáå~åÅá~ä=fåÑçêã~íáçå=
hÉó= Ñáå~åÅá~ä= áåÑçêã~íáçå= áå=íÜÉ= ÑçääçïáåÖ=í~ÄäÉ= áë=Éñíê~ÅíÉÇ= Ñêçã=íÜÉ=`me=OMMQ=^ååì~ä=oÉéçêí=~åÇ=
íÜÉ=fåíÉêáã=oÉéçêí=Ñçê=íÜÉ=ëáñ=ãçåíÜë=íç=PM=gìåÉ=OMMR=E“gìåÉ=OMMR=fåíÉêáã=oÉéçêíÒFK=
K=
`çéÉåÜ~ÖÉå=^áêéçêíë=^Lp= vÉ~ê=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=

ahhã= NeMR=ENF OMMQ OMMP OMMO= OMMN= OMMM

fåÅçãÉ=pí~íÉãÉåí=   
kÉí=êÉîÉåìÉ= NIPPN OIQUR OIONP OINQR= OIMQN= NIVMU

b_fqa^= SUT NIQRM NIOTS NIONM= NINPM= NINPU

b_fq= QVT VTQ UMT TPT= SRU= TMV

mêçÑáíLEäçëëF=Ñêçã=áåîÉëíãÉåíë= PN TN OP EPNF= QN= NQ

kÉí=Ñáå~åÅáåÖ=Åçëíë= NNM OOT OOP NTU= OMT= NPS

mêçÑáí=ÄÉÑçêÉ=í~ñ= QNV UNU SMU ROU= QVO= RUT

kÉí=éêçÑáí= PSP RVP QPO PSQ= PRS= QPS

 = =

_~ä~åÅÉ=ëÜÉÉí= = =

mêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí= SINOR SINOT SINPR SIPUN= SISRR= SISOT

fåîÉëíãÉåíë= NIUQR NIRUQ NIRQO NITST= NISSV= PUN

qçí~ä=~ëëÉíë= UIRUV UIPQM UIRRS UIRQP= UIUQS= TIQQU

bèìáíó= PINOQ PIOPN PINTV PIOSN= PIOTP= OIVSS

fåíÉêÉëí=ÄÉ~êáåÖ=ÇÉÄí= QIMMT PIRNS PIVMT QINRR= QIQTP= PIPSM

`~éáí~ä=áåîÉëíãÉåíë= NTU QRM ONN NTV= QUU= VQQ

cáå~åÅá~ä=áåîÉëíãÉåíë= NMP TU N PRR= NINVO= VV

 = =

`~ëÜ=Ñäçï=ëí~íÉãÉåí= = =

`~ëÜ=Ñäçï=Ñêçã=çéÉê~íáåÖ=~ÅíáîáíáÉë= QTQ NIMVQ NIMPT UTP= UVM= VRO

`~ëÜ=Ñäçï=Ñêçã=áåîÉëíáåÖ=~ÅíáîáíáÉë= EPMSF ERMTF EOMPF EROQF= ENITROF= EVQPF

`~ëÜ=Ñäçï=Ñêçã=Ñáå~åÅáåÖ=~ÅíáîáíáÉë= EOUVF ETTNF EPTTF EQUOF= NIMMO= NQ

`~ëÜ=~í=ÉåÇ=çÑ=óÉ~ê= OMO POO RMR QT= NUN= QN
ENF=páñ=ãçåíÜë=íç=PM=gìåÉ=OMMRK 
 
SKOK= `me=lìíäççâ=Ñçê=OMMR=
qÜÉ=çìíäççâ=ëÉí=çìí=ÄÉäçï=ëÜçìäÇ=ÄÉ=êÉ~Ç=áå=ÅçåàìåÅíáçå=ïáíÜ=“cçêï~êÇJäççâáåÖ=ëí~íÉãÉåíëÒ=çå=é~ÖÉ=
PN=çÑ=íÜÉ=`me=OMMQ=^ååì~ä=oÉéçêí=~åÇ=~=ÇÉëÅêáéíáçå=çÑ=íÜÉ=êáëâ=Ñ~Åíçêë=çå=é~ÖÉë=POJPR=çÑ=íÜÉ=`me=
OMMQ=^ååì~ä=oÉéçêíK==
=
m~ÖÉ=V=çÑ=íÜÉ=gìåÉ=OMMR=fåíÉêáã=oÉéçêí=Åçåí~áåë=~=ÑçêÉÅ~ëí=íÜ~íI=Ä~ëÉÇ=çå=ÉñéÉÅíÉÇ=íê~ÑÑáÅ=ÖêçïíÜ=
çÑ=OKRB=~í=`çéÉåÜ~ÖÉå=^áêéçêíI=éêÉJí~ñ=éêçÑáí=Ñçê=OMMR=áë=ÉñéÉÅíÉÇ=íç=ÄÉ=áå=íÜÉ=êÉÖáçå=çÑ=ahh=VMM=
ãáääáçåI=Éèìáî~äÉåí=íç=~=NMB=áåÅêÉ~ëÉ=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=óÉ~êK=



=
=

= NV

TK= `çéÉåÜ~ÖÉå=^áêéçêíë=pÜ~êÉÜçäÇÉê=fåÑçêã~íáçå=
 
TKNK= pÜ~êÉ=Å~éáí~ä=
cçääçïáåÖ=ÅçãéäÉíáçå=çÑ=~=Å~éáí~ä=êÉÇìÅíáçå=çå=NU=^ìÖìëí=OMMRI=`çéÉåÜ~ÖÉå=^áêéçêíë=Ü~ë=~=ëÜ~êÉ=
Å~éáí~ä=çÑ=åçãáå~ä=î~äìÉ=ahh=TUQIUMTIMMM=ÇáîáÇÉÇ=áåíç=TIUQUIMTM=ëÜ~êÉë=çÑ=åçãáå~ä=î~äìÉ=ahh=NMMK=
`me=Ü~ë=çåÉ=Åä~ëë=çÑ=ëÜ~êÉë=~åÇ=åç=ëÜ~êÉë=Å~êêó=~åó=ëéÉÅá~ä=êáÖÜíëK=
 
TKOK= pÜ~êÉÜçäÇÉêë=
`çéÉåÜ~ÖÉå=^áêéçêíë=Ü~Ç=VIVRS=êÉÖáëíÉêÉÇ=ëÜ~êÉÜçäÇÉêë=~ë=~í=PN=^ìÖìëí=OMMRK==
 
j^é=Ü~ë=~å= áåíÉêÉëí=çÑ=NQKTB=áå=`meK=^ÅÅçêÇáåÖ=íÜÉ=çÑÑáÅá~ä=ïÉÄëáíÉ=çÑ= íÜÉ=`çãé~åóI= íÜÉ=a~åáëÜ=
pí~íÉ=Ü~ë=~å= áåíÉêÉëí=çÑ=PVKOB= áå=`me=~åÇ= áë= íÜÉ=çåäó=çíÜÉê=ëÜ~êÉÜçäÇÉê=ÜçäÇáåÖ=~å= áåíÉêÉëí=çÑ=~í=
äÉ~ëí=RKMB=çÑ=íÜÉ=fëëìÉÇ=pÜ~êÉëK=
 
TKPK= pÜ~êÉ=éêáÅÉ=ÇÉîÉäçéãÉåí=
qÜÉ=íê~ÇáåÖ=éêáÅÉ=çÑ=`me=çîÉê= íÜÉ= ä~ëí= íÜêÉÉ=óÉ~êë=Ü~ë=êáëÉå=Äó=ONTBK=páåÅÉ=j^é=~ååçìåÅÉÇ=íÜÉ=
~Åèìáëáíáçå=çÑ=~å=NNKPB=áåíÉêÉëí=áå=`me=çå=NR=cÉÄêì~êó=OMMR=íÜÉ=íê~ÇáåÖ=éêáÅÉ=çÑ=`me=Ü~ë=êáëÉå=Äó=
NTKOBK=
 

==

`me=qê~ÇáåÖ=mÉêÑçêã~åÅÉ
gìåÉ=OMMQ=J=lÅíçÄÉê=OMMR

UMM

VMM

NIMMM

NINMM

NIOMM

NIPMM

NIQMM

NIRMM

NISMM

NITMM

gì
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Q
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Q
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JM
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JM
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j
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JM
R

gì
åJ
MR

gì
äJM

R

^
ìÖ

JM
R

p
Éé

JM
R

a
h
h

mêáÅÉ=çÑ=ä~ëí=íê~ÇÉ=çå=`pb



=
=

= OM

TKQK= páÖåáÑáÅ~åí=ÉîÉåíë=áå=OMMR=Ñçê=`çéÉåÜ~ÖÉå=^áêéçêíë=
 
qÜÉ=`pb=~ååçìåÅÉãÉåíë=EÉñÅäìÇáåÖ=íê~ÑÑáÅ=ëí~íáëíáÅëF=éìÄäáëÜÉÇ=Äó=`me=áå=OMMR=~êÉ=ëÉí=çìí=ÄÉäçïK=
 
a~íÉ= ^ååçìåÅÉãÉåí=`çåíÉåí=

MS=g~å=OMMR= lïå=ëÜ~êÉë=

NT=g~å=OMMR= lïå=ëÜ~êÉë=

MP=j~ê=OMMR= ^ååì~ä=oÉéçêí=OMMQ=~ååçìåÅÉãÉåí=

MS=^éê=OMMR= kçíáÅÉ=ÅçåîÉåáåÖ=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=ON=^éêáä=OMMR=

MU=^éê=OMMR= `çéÉåÜ~ÖÉå=^áêéçêíë=^Lp=ëÉäÉÅíÉÇ=~ë=éêÉÑÉêêÉÇ=ÅçåÅÉëëáçå~áêÉ= Ñçê= íÜÉ=~áêéçêíë=
~í=s~êå~=~åÇ=_çìêÖ~ëI=_ìäÖ~êá~=

ON=^éê=OMMR= aÉîÉäçéãÉåí=çÑ=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=ON=^éêáä=OMMR=

OV=^éê=OMMR= `çéÉåÜ~ÖÉå=^áêéçêíë=^Lp=áåÅêÉ~ëÉë=áåîÉëíãÉåí=áå=fq^=Ñêçã=PSKRB=íç=QVB=

NO=j~ó=OMMR= fåíÉêáã=êÉéçêí=Ñçê=íÜÉ=íÜêÉÉ=ãçåíÜë=íç=PN=j~êÅÜ=OMMR=

NP=j~ó=OMMR= `Ü~åÖÉ=áå=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=

NM=gìå=OMMR= páÖåë=ÅçåÅÉëëáçå=~ÖêÉÉãÉåí=ïáíÜ=íÜÉ=_ìäÖ~êá~å=ëí~íÉ=

NU=^ìÖ=OMMR= cáå~åÅá~ä=Å~äÉåÇ~ê=OMMS=

NU=^ìÖ=OMMR= fåíÉêáã=êÉéçêí=Ñçê=íÜÉ=ëáñ=ãçåíÜë=íç=PM=gìåÉ=OMMR=

OS=^ìÖ=OMMR= `me=ëÜçêíäáëíÉÇ=íç=ã~âÉ=Ñáå~ä=~åÇ=ÄáåÇáåÖ=ÄáÇ=Ñçê=_ìÇ~éÉëí=~áêéçêí=

MN=pÉé=OMMR= aÉÅáëáçå=çå=áåÅêÉ~ëÉ=çÑ=ëÉÅìêáíó=ÅÜ~êÖÉ=

NP=lÅí=OMMR= `Ü~åÖÉ=áå=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=`çéÉåÜ~ÖÉå=^áêéçêíë=^Lp=

 
qÜÉ=ÑçääçïáåÖ=Ç~íÉë=íÜ~í=êÉä~íÉ=íç=íÜÉ=qÉåÇÉê=lÑÑÉê=ëÜçìäÇ=ÄÉ=~äëç=ÄÉ=åçíÉÇK=
 
a~íÉ= ^ååçìåÅÉãÉåí=`çåíÉåí=

OQ=lÅí=OMMR= i~ìåÅÜ=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉê=

V=aÉÅ=OMMR= bñéÉÅíÉÇ=Éñéáêó=çÑ=lÑÑÉê=mÉêáçÇ=

NQ=aÉÅ=OMMR= bñéÉÅíÉÇ=~ååçìåÅÉãÉåí=çÑ=íÜÉ=êÉëìäí=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉê=

NV=aÉÅ=OMMR= bñéÉÅíÉÇ=ëÉííäÉãÉåí=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉê=



=
=

= ON

UK= j~Åèì~êáÉ=^áêéçêíë=~åÇ=j^é=`çéÉåÜ~ÖÉå==
 
UKNK= j^é=
j^é=áë=~å=~áêéçêí=ÑìåÇ=íÜ~í=áë=çåÉ=çÑ=íÜÉ=ïçêäÇÛë=ä~êÖÉëí=éêáî~íÉ=~áêéçêí=çïåÉêë=~åÇ=ã~å~ÖÉêëK=fí=Ü~ë=
~=ÇáîÉêëÉ=éçêíÑçäáç=ïáíÜ=ëáÖåáÑáÅ~åí=áåîÉëíãÉåíë=áå=S=~áêéçêíë=E_êìëëÉäëI=oçãÉI=póÇåÉóI=`çéÉåÜ~ÖÉåI=
_áêãáåÖÜ~ã=~åÇ=_êáëíçäFI=ëÉêîáåÖ=çîÉê=NNM=ãáääáçå=é~ëëÉåÖÉêë=éÉê=~ååìãK=
 
iáëíÉÇ=çå=^puI=j^é=áë=~=íçé=RM=^pu=Åçãé~åó=ïáíÜ=~=ã~êâÉí=Å~éáí~äáë~íáçå=çÑ=çîÉê=^AQKT=Äáääáçå=Eahh=
OOKM=ÄáääáçåF=~åÇ=Ü~ë=ãçêÉ=íÜ~å=QMIMMM=áåîÉëíçêëK=qÜÉ=j^é=ëÜ~êÉÜçäÇÉê=Ä~ëÉ=ÅçãéêáëÉë=ëçãÉ=çÑ=íÜÉ=
ä~êÖÉëí=éÉåëáçå=ÑìåÇë=áå=íÜÉ=ïçêäÇ=~ë=ïÉää=~ë=çíÜÉê=äçåÖJíÉêã=áåîÉëíçêëK==
=
j^é=cáå~åÅá~ä=eáÖÜäáÖÜíë= = vÉ~ê=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=

= = OMMQ= OMMP=

oÉîÉåìÉ= ^Aã= NISRM= QUO=

kÉí=êÉëìäí=~ííêáÄìí~ÄäÉ=íç=j^é=ëÉÅìêáíó=ÜçäÇÉêë= ^Aã= USR= PQM=

s~äìÉ=çÑ=^ëëÉíë= ^Aã= RISTU= OIQOP=
pçìêÅÉW=j^é=cáå~åÅá~ä=oÉéçêí=PN=aÉÅÉãÄÉê=OMMQ=
=
j^é= ÄÉåÉÑáíë= Ñêçã= Ü~îáåÖ= ~ÅÅÉëë= íç= ~å= ÉñéÉêáÉåÅÉÇ= íÉ~ã=çÑ=ïçêäÇJÅä~ëë= ~áêéçêí= ëéÉÅá~äáëíëI=ïÜç=
ëìééçêí= ~åÇ= ÉåÜ~åÅÉ= ÉñáëíáåÖ= ã~å~ÖÉãÉåí= ~í= ~ää= çÑ= íÜÉ= ~áêéçêíë= áå= íÜÉ= j^é= éçêíÑçäáçI= ÄêáåÖáåÖ=
ëéÉÅá~äáëí= ëíê~íÉÖáÅI= ÅçããÉêÅá~ä= ~åÇ= Ñáå~åÅá~ä= ëâáääë= ~åÇ= ÉñéÉêíáëÉK= qÜáë= íÉ~ã= ÅçãéêáëÉë= çîÉê= QM=
~áêéçêí=ëéÉÅá~äáëíëI=áåÅäìÇáåÖ=~=ëìÄëí~åíá~ä=íÉ~ã=áå=bìêçéÉK==
 
j^é=ëÉÉâë=íç=Öêçï=áíë=~áêéçêíë=éçêíÑçäáç=êÉëéçåëáÄäóI=áåîÉëíáåÖ=áå=èì~äáíó=~áêéçêí=~ëëÉíë=~åÇ=ïçêâáåÖ=áå=
é~êíåÉêëÜáé= ïáíÜ= âÉó= ëí~âÉÜçäÇÉêëI= áåÅäìÇáåÖ= Éëí~ÄäáëÜÉÇ= ã~å~ÖÉãÉåí= íÉ~ãëI= ~ÅÜáÉîáåÖ= ÄÉëí=
éê~ÅíáÅÉ=Ñçê=ÅìëíçãÉêë=~åÇ=ÉãéäçóÉÉëI=~åÇ=ÇÉäáîÉêáåÖ=~ííê~ÅíáîÉI=ëìëí~áå~ÄäÉ=óáÉäÇë=íç=j^é=ëÉÅìêáíó=
ÜçäÇÉêëK=
 
cìêíÜÉê= áåÑçêã~íáçå= çå= j^é= ~åÇ= áíë= áåîÉëíãÉåíë= áë= ~î~áä~ÄäÉ= çå= íÜÉ= çÑÑáÅá~ä= ïÉÄëáíÉ= çÑ= j^é= ~í=
ïïïKã~Åèì~êáÉKÅçãLã~éK= qÜÉ= ÅçåíÉåíë= çÑ= íÜÉ= çÑÑáÅá~ä= j^é= ïÉÄëáíÉ= ëÜ~ää= åçí= ÄÉ= ÇÉÉãÉÇ= íç= ÄÉ=
áåÅçêéçê~íÉÇ=áåíç=íÜÉ=lÑÑÉê=açÅìãÉåí=ìåäÉëë=ïÜÉêÉ=ëéÉÅáÑáÅ=êÉÑÉêÉåÅÉ=áë=ã~ÇÉ=íç=áíK=
=
UKOK= j^é=`çéÉåÜ~ÖÉå==
j^é=`çéÉåÜ~ÖÉå=áë=a~åáëÜ=éêáî~íÉ=äáãáíÉÇ=Åçãé~åó=Éëí~ÄäáëÜÉÇ=çå=NU=lÅíçÄÉê=OMMR=áå=~ÅÅçêÇ~åÅÉ=
ïáíÜ= a~åáëÜ= ä~ïK= j^é= `çéÉåÜ~ÖÉå= Ü~ë= åçí= ÅçåÇìÅíÉÇ= ~åó= ÅçããÉêÅá~ä= ~ÅíáîáíáÉë= ëáåÅÉ=
Éëí~ÄäáëÜãÉåí=~åÇ= áë=~=NMMB=çïåÉÇ=ëìÄëáÇá~êó=çÑ= fåîÉëíÉêáåÖÉê=a~åã~êâ=pK^K= E“fap^ÒFK= fap^=~åÇ=
j^é=`çéÉåÜ~ÖÉå=Ü~îÉ=ÄÉÉå=Éëí~ÄäáëÜÉÇ=Ñçê=íÜÉ=éìêéçëÉ=çÑ=ã~âáåÖ=íÜÉ=qÉåÇÉê=lÑÑÉê=~åÇ=Ñçê=j^é=
`çéÉåÜ~ÖÉå=íç=~ÅèìáêÉ=~åÇ=çïå=`me=pÜ~êÉëK=
 
j^é=`çéÉåÜ~ÖÉå=ïáää= Ñáå~åÅÉ=íÜÉ=qÉåÇÉê=lÑÑÉê=íÜêçìÖÜ=áíë=é~êÉåí=Åçãé~åáÉë=~åÇ=ÅçããáííÉÇ=ÇÉÄí=
Ñ~ÅáäáíáÉë=~í=ëí~åÇ~êÇ=íÉêãë=~åÇ=ÅçåÇáíáçåë=Ñçê=ëìÅÜ=ÇÉÄí=Ñáå~åÅáåÖK=
 
qÜÉ=ãÉãÄÉêë=çÑ=íÜÉ=Äç~êÇ=çÑ=ÇáêÉÅíçêë=çÑ=j^é=`çéÉåÜ~ÖÉå=~êÉ==
=
⎯ hÉêêáÉ=j~íÜÉêI=`blI=j^éX=
=
⎯ gçÜå=píÉåíI=aáîáëáçå=aáêÉÅíçêI=j^é=Ó=bìêçéÉ~å=^áêéçêíëX=~åÇ=
=
⎯ mÜáäáééÉ=e~ãçåI=pÉåáçê=^ÇîáëÉêI=j^é=Ó=bìêçéÉ~å=^áêéçêíëK=
=
j^é=`çéÉåÜ~ÖÉå=Ü~ë=åç=ã~å~ÖÉãÉåí=Äç~êÇ=~åÇ=áë=ã~å~ÖÉÇ=ÇáêÉÅíäó=Äó=íÜÉ=ãÉãÄÉêë=çÑ=áíë=Äç~êÇ=
çÑ=ÇáêÉÅíçêëK=



=
=

= OO

VK= aÉÑáåáíáçåë=~åÇ=`çãé~åó=k~ãÉë=
 
^äÑêÉÇ=_ÉêÖ=^_k=
^jol=

^äÑêÉÇ=_ÉêÖ=pbI=`çéÉåÜ~ÖÉå=_ê~åÅÜ=
^ã~äáÉÖ~ÇÉ=PR=
ml=_çñ=TN=
NMMP=`çéÉåÜ~ÖÉå=h=
aÉåã~êâ=

^pu= ^ìëíê~äá~å=píçÅâ=bñÅÜ~åÖÉ=iáãáíÉÇ=

`çéÉåÜ~ÖÉå=
^áêéçêíëI=`me=~åÇ=
íÜÉ=`çãé~åó=

h›ÄÉåÜ~îåë=iìÑíÜ~îåÉ=^Lp=
E`so=kçK=NQ=TM=TO=MQF=
iìÑíÜ~îåëÄçìäÉî~êÇÉå=S=
OTTM=h~ëíêìé=
aÉåã~êâ=

`me=pÜ~êÉë= TIUQUIMTM=`me=pÜ~êÉë=áëëìÉÇ=Äó=`çéÉåÜ~ÖÉå=^áêéçêíëI=É~ÅÜ=ïáíÜ=~=
åçãáå~ä=î~äìÉ=çÑ=ahh=NMM=Efpfk=ÅçÇÉ=ahMMNMOMNNMOF=

`pb= `çéÉåÜ~ÖÉå=píçÅâ=bñÅÜ~åÖÉ=^Lp=

bãéäçóÉÉ=pÜ~êÉë= ^åó=`me=pÜ~êÉë=ÜÉäÇ=Äó=ÅìêêÉåí=çê=ÑçêãÉê=ÉãéäçóÉÉë=çÑ=`me=íÜ~í=~êÉ=
êÉëíêáÅíÉÇ=éìêëì~åí=íç=pÉÅíáçå=T^=çÑ=íÜÉ=a~åáëÜ=q~ñ=^ëëÉëëãÉåí=^Åí=

fap^= fåîÉëíÉêáåÖÉê=a~åã~êâ=pK^K=
oÉÖáëíê~íáçå=kçK=_=NMMKMPR 
R=êìÉ=dìáää~ìãÉ=hêçää=
i=J=NUUO==
iìñÉãÄçìêÖ=

fåáíá~ä=j^é=
pÜ~êÉÜçäÇáåÖ=

NINRQISTS=`me=pÜ~êÉë=íÜ~í=ïÉêÉ=ÜÉäÇ=Äó=j^é=~í=íÜÉ=Ç~íÉ=çÑ=éìÄäáÅ~íáçå=çÑ=
íÜáë=lÑÑÉê=açÅìãÉåí=

fåáíá~ä=j^é=
`çéÉåÜ~ÖÉå=
pÜ~êÉÜçäÇáåÖ=

NINMMIMMM=`me=pÜ~êÉë=ÜÉäÇ=Äó=j^é=íÜ~í=ïáää=ÄÉ=íê~åëÑÉêêÉÇ=íç=j^é=
`çéÉåÜ~ÖÉå=áå=ÅçååÉÅíáçå=ïáíÜ=ÅçãéäÉíáçå=çÑ=íÜÉ=qÉåÇÉê=lÑÑÉê=

fëëìÉÇ=pÜ~êÉë= qçí~ä=áëëìÉÇ=`me=pÜ~êÉë=

gìåÉ=OMMR=fåíÉêáã=
oÉéçêí=

qÜÉ=`çéÉåÜ~ÖÉå=^áêéçêíë=áåíÉêáã=êÉéçêí=Ñçê=íÜÉ=ëáñ=ãçåíÜë=íç=PM=gìåÉ=OMMR=
~ååçìåÅÉÇ=íç=íÜÉ=`pb=çå=NU=^ìÖìëí=OMMR=

j~Åèì~êáÉ=_~åâ= j~Åèì~êáÉ=_~åâ=iáãáíÉÇ=Ekç=N=j~êíáå=mä~ÅÉI=póÇåÉó=kpt=OMMMI=^ìëíê~äá~F=

fí=ï~ë=ÇáëÅäçëÉÇ=áå=íÜÉ=OMMQ=j^é=~ååì~ä=êÉéçêí=íÜ~í=j~Åèì~êáÉ=_~åâ=ï~ë=~=
ëìÄëí~åíá~ä=ëÜ~êÉÜçäÇÉê=áå=j^é=ïáíÜ=~=ÜçäÇáåÖ=çÑ=SKTB=çÑ=íÜÉ=íçí~ä=åìãÄÉê=
çÑ=ëí~éäÉÇ=ëÉÅìêáíáÉë=áëëìÉÇ=Äó=j^é=

j^é= j^é=áë=~=íêáéäÉ=ëí~éäÉÇ=ëíêìÅíìêÉ=ÅçãéêáëÉÇ=çÑ=EáF=íïç=^ìëíê~äá~å=ìåáí=íêìëíë=
Å~ääÉÇ=j~Åèì~êáÉ=^áêéçêíë=qêìëí=ENF=E“j^qNÒF=~åÇ=j~Åèì~êáÉ=^áêéçêíë=qêìëí=
EOF=E“j^qOÒF=ïÜáÅÜ=~êÉ=ã~å~ÖÉÇ=Äó=j~Åèì~êáÉ=^áêéçêíë=j~å~ÖÉãÉåí=
iáãáíÉÇ=EiÉîÉä=NRI=kç=N=j~êíáå=mä~ÅÉI=póÇåÉó=kpt=OMMMI=^ìëíê~äá~FI=~=
ïÜçääó=çïåÉÇ=ëìÄëáÇá~êó=çÑ=j~Åèì~êáÉ=_~åâ=~åÇ=EááF=j~Åèì~êáÉ=^áêéçêí=
eçäÇáåÖë=E_ÉêãìÇ~F=iáãáíÉÇ=E“j^e_iÒF=EiÉîÉä=PI=t~ëÜáåÖíçå=j~ää=fI=OO=
`ÜìêÅÜ=píêÉÉíI=e~ãáäíçå=ejNI=_ÉêãìÇ~FI=~=_ÉêãìÇ~å=ãìíì~ä=ÑìåÇ=~ÇîáëÉÇ=
Äó=j~Åèì~êáÉ=fåîÉëíãÉåí=j~å~ÖÉãÉåí=ErhF=iáãáíÉÇI=~=ïÜçääó=çïåÉÇ=
ëìÄëáÇá~êó=çÑ=j~Åèì~êáÉ=_~åâK=

pÉÅìêáíáÉë=çÑ=j^qNI=j^qO=~åÇ=j^e_i=ãìëí=ÄÉ=íê~ÇÉÇ=íçÖÉíÜÉê=ïÜáäÉ=j^é=
áë=äáëíÉÇ=çå=^puK=



=
=

= OP

j^é=`çéÉåÜ~ÖÉå= j~Åèì~êáÉ=^áêéçêíë=`çéÉåÜ~ÖÉå=^ép=
E`so=kçK=OV=NQ=QO=QVF=
eK=`K=^åÇÉêëÉåë=_çìäÉî~êÇ=NO=
NRRP=`çéÉåÜ~ÖÉå=s=
aÉåã~êâ=

jbfc= j~Åèì~êáÉ=bìêçéÉ~å=fåÑê~ëíêìÅíìêÉ=cìåÇ=im=

lÑÑÉê=açÅìãÉåí= qÜáë=ÇçÅìãÉåí=íÜ~í=êÉä~íÉë=íç=íÜÉ=qÉåÇÉê=lÑÑÉê=áåÅäìÇáåÖ=íÜÉ=~ÅÅÉéí~åÅÉ=
Ñçêã=

lÑÑÉê=mÉêáçÇ= qÜÉ=éÉêáçÇ=ÅçããÉåÅáåÖ=çå=jçåÇ~óI=OQ=lÅíçÄÉê=OMMR=~åÇ=ÉñéáêáåÖ=çå=
cêáÇ~óI=V=aÉÅÉãÄÉê=OMMRI=~í=U=éKãK=Ea~åáëÜ=íáãÉF=çê=~í=íÜÉ=Éñéáê~íáçå=çÑ=~åó=
ÉñíÉåëáçå=

lÑÑÉê=mêáÅÉ= ahh=OIMMM=éÉê=`me=pÜ~êÉ=

píçÅâ=bñÅÜ~åÖÉ=
a~óë=

a~óë=çå=ïÜáÅÜ=íÜÉ=`pb=áë=çéÉå=Ñçê=íê~ÇáåÖ=

qÉåÇÉê=lÑÑÉê= qÜÉ=îçäìåí~êó=ÅçåÇáíáçå~ä=éìÄäáÅ=íÉåÇÉê=çÑÑÉê=íÜ~í=áë=ã~ÇÉ=íç=ëÜ~êÉÜçäÇÉêë=çÑ=
`çéÉåÜ~ÖÉå=^áêéçêíë=çå=íÜÉ=íÉêãë=~åÇ=ÅçåÇáíáçåë=ÇÉëÅêáÄÉÇ=áå=íÜáë=lÑÑÉê=
açÅìãÉåí=

 



 

=

Acceptance form 
Acceptance of the sale of shares in Københavns Lufthavne A/S 

 
(To be submitted to the shareholders’ own custodian bank or stockbroker  

for endorsement and processing) 

Acceptance must take place through the shareholders’ custodian bank or stockbroker and must be made in due time to 
allow the custodian bank or stockbroker to process and communicate the acceptance to Alfred Berg SE, Copenhagen 
Branch, not later than Friday, 9 December 2005 at 8 p.m. (Danish time) or in the case of an extended Offer Period 
such later date and time as communicated in the notice of extension of the Tender Offer. 
 
The undersigned represents that the shares sold are free from any and all charges, liens and other encumbrances. 
 
Subject to the terms set out in the Tender Offer made by Macquarie Airports Copenhagen ApS on Monday, 24 
October 2005, I/we the undersigned hereby accepts the Tender Offer and irrevocably place an order for sale of the 
following number of shares of DKK 100 nominal value in Københavns Lufthavne A/S (ISIN securities code 
DK0010201102): 
 
 
 
 

 
shares nom DKK 100 each in Københavns Lufthavne A/S 

 
 
I/we permit the effectuation of the sale of the shares from my/our custodian account with: 
 
Custodian bank or stockbroker: VP-account: 
 
 
 

 

 
The proceeds from the shares sold must be transferred to: 
 
Bank: Registration No. / Account No.: 
 
 
 

 

 
Information about the selling shareholder and signature: 
 
Name: 
Address: 
City and postcode: Telephone: 
Date: Signature: 
 
The undersigned custodian bank or stockbroker agrees to transfer the above shares to Alfred Berg SE, Copenhagen 
Branch, if Macquarie Airports Copenhagen ApS determines in its sole discretion that this acceptance form is in 
accordance with Macquarie Airports Copenhagen ApS’ Tender Offer of 24 October 2005 for the acquisition of shares 
in Københavns Lufthavne A/S and that the conditions to the Tender Offer have been satisfied or waived by it: 
 
Registration No.: CD-identification: 
 
 
Company stamp and signature: 
 
 
 
The custodian bank shall no later than Friday, 
9 December 2005 at 8 p.m. (Danish time) or in the case 
of an extended Offer Period such later date and time as 
communicated in the notice of extension of the offer 
notify the acceptance of the Tender Offer to: 

Alfred Berg SE, Copenhagen Branch 
Amaliegade 35 
PO Box 71 
1003 Copenhagen K 
Denmark 
Fax: +45 3396 1702 

 


